
 

   

Company note 

 CGR 2006 

 

25  �����	
 2551   
  MAI  

UMS �
�. ����	 �
���� ����������� 
Current Previous ������	���  ���� !"#�$�� Expected Return ����%����� ����%��&'�� 

BUY BUY  14.40 �. 18.00 �. +25.0% 13.5 �. 17.0 �. 

 Consolidated earnings 

(Bt mn) 2007 2008E 2009E 2010E 

 ������/
�0ก��ก2���%3/��	���4�5
��3� ��ก63ก�/7�8��/�9�:$ก��%3/
ก���;���ก</3�&�� 

Normalized profit   361 519 515 498 

Net profit 364 519 515 498 

EPS (Bt) 2.58 3.18 2.76 2.37 

EPS (Bt)- fully diluted 2.60 2.47 2.45 2.37 

% NP growth  109.5 42.6 (0.8) (3.2) 

% EPS growth  109.5 23.3 (13.1) (3.2) 

Dividend (Bt) 2.00 2.00 1.74 1.49 

BV/share (Bt) 5.0 6.4 7.7 10.2 

ROA (%) 24.9 25.6 22.3 18.7 

ROE (%) 52.1 49.5 35.9 23.4 

Net D/E (x) 0.6 0.9 0.6 0.3 

EBITDA/shr (Bt) 3.5 4.4 4.0 3.4 

EV/EBITDA (x) 8.3 7.2 7.0 7.0 

PER (x) 5.7 4.6 5.3 6.2 

PBV (x) 2.9 2.3 1.9 1.4 

Dividend yield (%) 13.7 13.7 11.9 10.2 

No. of shares 140.0 163.1 186.2 186.2 

No. of shares (Fully) 140.0 210.0 210.0 210.0 

Par (Bt) 0.50 0.50 0.50 0.50 

� ���ก���� 4Q51 
���
����������������� 130 �������  ��!�����"�ก�#���$ก�����%$��
&�'�()&*+ ��,��- 51 ���ก���� 519 ������� &()%�/0� 43% Y-Y 

�  #����������4�ก����"�ก5�6�&*�+7ก)"�����&�* ��ก��$����ก��%!���#�6�� 80%�$��4�
�9���ก���:�����#���; <����)+�� ��%$��$�6�ก��$����ก������ 20-30%   

� "0�����$��>#)7��ก��<
�
#�6<����)���<�
�- 52 &�'� 5% "�ก&�)� 15%  ��"�ก
 �6:���ก�� <��<����%$��<0,� ��� Gross margin ����&9�H� 31% "�ก�-ก�����% 31.8% 

� ������ก��ก�����- 52 "0�/�ก�������� 8.2% "�ก���&�)� 561 ������� &�'� 515 ����
��� 80%��ก��&��
�ก���-ก��� �)� PE &�N�9��
�ก��&��
� PE #����O"">�����% 6.5x ���&�)�
����&�N�9��
�- 52 ��% 18 ��� "�ก&�)� 22.50 ��� ("�ก Weighted EPS ��% 2.76 ��� 
$��>#)7���
�
 ��� UMS-W1 ��!�6��- 51-53 �-�� 33%)  �������)+��"�
��$����/
"��
�O�4������#��&�H%�� :�
���"��
�6� 2H51 9>���� 1 ��� ("��
��96���ก���� ��69>��
�� 1 ���) 80%�"��)�&�'� Dividend yield �6���,����� 6.9%  ������6��- 52 "��
9>���� 
1.74 ��� 80%�"�
���)�&�'� Dividend yield ���������% 11.9%  

 

Source: Company data, SYRUS estimates 

Share data 

Close (24/12/2008) 14.40 

SET index 439.17 

Foreign limit/actual (%) 49.00/0.16 

Paid up shares (mn) 75.00 

Free float (%) 39.88 

Market cap (Bt mn) 2,183 

Avg daily T/O (Bt mn) (12 Mths) 19.7 

hi, avg.,lo (Bt) (12 Mths) 33.25,10.9,26.0 

 

 
Source: REUTER 
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� 	� ก2��� 4Q51 ������;A��/ �� ?��/
�0 130 3'����7 %
'</3�3���ก�&�
��ก;�� ��%$��&�'�

()&*+ 151 ������� "�กก����������
���"�กก��<�
/���9)�#��&�H%��#��7����ก��� ��%"�&()%�#��&�H%��
&�'�&กH�� 400 ��
 "�ก$),��-ก�����% 300 ��
 (:�
&f(����ก���&�N�9��
:�����<���ก��� ��&�cก) 
ก����������<�
/���9)�&()%������� 5% ก���ก��#���>����&�)������%���������� 40-50 ���/
#�� 9���&�h��!�����$)���� �����&��
�&�H��9����%#����$6�$�� ".$�>��$��� #�,� #�ก��� 3Q   

� 7�#��B 51 	� ก2��� 519 3'����7 �!��
DE� 43% Y-Y ��ก���� '7?�H& 38% Y-Y :�
 Gross margin 
&()%�&�'� 31.8% "�ก�-ก�����% 30.5% "�ก����<�
��%&()%�<0,�  

� %&;	� � '���63ก�/7���ก8��/�9�:$ก��A���/�79%3/ก���;���ก7?�</3�&��3� 80%�$��4��9�
��ก���:�����#���; <����)+�� :�
&f(���>#$�9ก������8)&��#e  ��ก����+ #�����ก��4�)#�� 
��ก���ก�>����9�� ��$)%��� ������4�ก�������
ก6��  #�กc9��ก&��%
���������%!�����  :�
�6�ก�>����ก���
��%$����ก$��$�6������� 20-30%   

                      �� �;��3�ก	'��=&��5ก��
&;��I 
 

Cement 30%

Food 25%

Textile 25%

Paper 10%

Others 10%

 
                             Source: Company, Syrus estimates 
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Quarterly Core Profit and Gross margin 
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Income Statement (Consolidated) 

(Bt mn) 2007 2008E 2009E 2010E 

Revenues  2,469 3,412 3,623 3,748 

Cost (1,715) (2,331) (2,503) (2,630) 

Gross profit 754 1,081 1,120 1,118 

SG&A (287) (405) (430) (457) 

Operating profit 467 649 643 622 

EBIT 477 694 713 689 

Depreciation  18 28 31 31 

EBITDA 495 722 744 720 

Interest expense (22) (46) (69) (67) 

EBT 456 649 643 622 

Corporate tax 94 130 129 124 

Normalize profit  361 519 515 498 

Extra  3 0 0 0 

NP 364 519 515 498 

Balance Sheet Statement (Consolidated) 

(Bt mn) 2007 2008E 2009E 2010E 

Cash 141 83 111 234 

Account receivable 400 448 476 493 

Inventory 415 573 616 647 

Other current assets 10 86 91 91 

Total current assets 966 1,191 1,294 1,465 

PP&E 479 819 999 1,179 

Other assets 12 13 13 13 

Liabilities & Equities     

S-T 540 908 825 825 

Current portion 12 19 19 19 

Other current 177 163 193 193 

Total current liabilities 729 1,090 1,037 1,037 

Long-term loan 19 125 120 115 

Paid-up capital 70 82 93 105 

Premium (discount) 134 134 134 134 

Retained earnings 487 639 828 1,326 

Total equity 698 1,047 1,432 2,132 

Source: Company data, SYRUS estimates 

 
Key ratio and Assumptions 

(Bt mn) 2007 2008E 2009E 2010E 

Growth (%)     

Revenue  79.8  38.2  6.2  3.5 

Gross profit  79.6  43.4  3.6  (0.1) 

SG&A  50.4  41.2  6.3  6.2 

Operating profit  103.9  38.9  (0.8)  (3.2) 

EBIT  103.1  45.4  2.6  (3.3) 

EBITDA  97.1  46.0  2.9  (3.1) 

Interest expense  28.5  108.8  52.0  (3.5) 

NP  109.5  42.6  (0.8)  (3.2) 

Normalize profit   108.3  43.7  (0.8)  (3.2) 

Profitability (%)     

ROA  24.9  25.6  22.3  18.7 

ROE  52.1  49.5  35.9  23.4 

Gross profit margin  30.5  31.7  30.9  29.8 

Operating profit margin  18.9  19.0  17.8  16.6 

EBIT margin  18.5  19.0  17.8  16.6 

EBITDA margin  20.0  21.2  20.5  19.2 

NP bef.Extra margin  14.6  15.2  14.2  13.3 

NP margin  14.7  15.2  14.2  13.3 

SG&A/sales  11.6  11.9  11.9  12.2 

Financial stability (x)     

Net D/E (x)  0.58  0.89  0.57  0.33 

Per share Data (Bt)     

EBITDA /share  3.54  4.43  3.99  3.43 

EPS  2.60  3.18  2.76  2.37 

Norm EPS  2.58  3.18  2.76  2.37 

BV/share  4.99  6.42  7.69  10.15 

Dividend/share  2.00  2.00  1.74  1.49 

# shares (mn)  140.00  163.10  186.20  210.00 

Par (Bt)   0.50  0.50  0.50  1.50 

Cash Flow Statement (Consolidated) 

(Bt mn) 2007 2008E 2009E 2010E 

Net Profit 364 519 515 498 

+(-) in Working cap. (83) (254) (44) (17) 

Cashflow from operating  281 265 471 481 

Cashflow from investing  (318) (480) (200) (200) 

Free cashflow (37) (215) 271 281 

Cashflow from financing  127 157 (243) (158) 

Net Cashflow  90 (58) 28 123 
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