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Financial Summary

Year to Dec (Bt mn) 2005 2006 2007E 2008E 2009E
Sales 1,126 1,373 2,476 3,103 3,385
EBITDA 218 243 486 607 660
Normalized profit 164 173 362 436 471
Net profit 165 174 363 436 471
Net profit growth (%) 22.27 5.59 108.94 20.20 7.99
EPS (Bt) 1.18 1.24 2.59 2.67 2.52
EPS growth (%) 3.93 5.59 108.94 3.03 (5.51)
BV (Bt) 2.90 3.14 4.56 6.59 8.22
DPS (Bt) 0.50 0.75 1.17 1.20 1.14
P/E (X) 21.70 20.55 9.84 9.55 10.10
P/BV (X) 8.80 8.13 5.59 3.87 3.10
EV/EBITDA (X) 15.57 13.41 6.26 6.33 7.05
Yield (%) 1.96 2.94 4.57 4.71 4.45
ROE (%) 40.57 39.55 56.81 40.50 30.70
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Year to Dec 4006 3007 4007E % YoY % Q00 2006 2007E % YoY
Sales 328 623 810 | 147% 30% 1,373 2,476 80%
Gross profit 107 209 276 | 157% 3206 420 761 81%
EBITDA 59 137 190 | 219% 38% 243 502 | 106%
SG&A expense (51) (76) (1) 77% 20% (191) (293) 54%
Interest expense ®) ©) ©) 9% 1% 17) 1) 25%
Corporate tax 11) ©7) @8) | 230% 40% (45) ©6) | 114%
Normalized profit 42 102 142 241% 40% 174 363 109%
Reported net profit 42 102 142 241% 40% 174 363 109%
EPS (BY) 0.30 0.73 101 | 241% 39% 104 259 | 100%
Gross margin (%) 32.6% 33.5% 34.0% 30.6% 30.8%
EBITDA margin (%) 18.1% 22.1% 23.4% 17.7% 20.3%
SG&A expense / Sales 15.6% 12.2% 11.2% 13.9% 11.8%
Source : AYS Research
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Price/Heating Price/Heating
Fuel Heating Value Price Value Fuel Heating Value Price Value
Fuel Oil 9,500 Kcalllitre 17 Bt/litre 0.00179 Bt/Kcal LPG 11,800Kcal/kg 18Bt/kg .0015254 Bt/Kcal
Coal 5,000 Kcallkg 2.5 Bt/kg 0.00050 Bt/Kcal Coal 5,000 Kcallkg 2.5 Bt/kg 0.00050 Bt/Kcal
% Saving -72% | | % Saving -67%
Coal Price Adjustment Coal Price (Bt/kg.) % Saving Coal Price Adjustment Coal Price (Bt/kg.) % Saving
20% 3.00 -66% 20% 3.00 -61%
30% 3.25 -64% 30% 3.25 -57%
40% 3.50 -61% 40% 3.50 -54%
50% 3.75 -58% 50% 3.75 -51%
60% 4.00 -55% 60% 4.00 -48%
Source : AYS Research
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Consolidated Profit and Loss (Bt mn)

Year to Dec 2006  2007E 2008E 2009E
Sales 1,373 2,476 3,103 3,385
Costs of sales (953) (1,714) (2,160) (2,356)
Gross profit 420 761 943 1,029
Depreciation expense 14 17 37 37
EBITDA 243 486 607 660
SG&A expense (191) (293) (372) (406)
EBIT 229 468 570 622
Interest expense a7) (21) (28) (36)
Other income (expense) 6 11 10 10
Pre-tax profit 218 458 552 596
Corporate tax (45) (96) (116) (125)
Share of associate net income 0 0 0 0
Minority interest 0 0 0 0
Normalized profit 173 362 436 471
Forex gain (loss) 0 0 0 0
Non-recurring items 0 1 0 0
Reported net profit 174 363 436 471
Consolidated Balance Sheet (Bt mn)
Year to Dec 2006 2007E 2008E 2009E
Fixed assets 158 357 366 335
Investment in associates 0 0 0 1
Other non-current assets 8 9 9 9
Inventory 455 612 772 1,024
Trade debtors 180 248 310 338
Other working capital assets 6 6 7 7
Cash & cash equivalents 51 67 359 779
Current assets 691 933 1,448 2,149
Working capital liabilities (61) (64) (67) (71)
Short-term debt (355) (395) (498) (728)
Current liabilities (416) (460) (565) (799)
Total net assets 443 839 1,257 1,696
Paid-up capital 70 70 82 93
Share premium (discount) 134 134 321 508
Retained earnings 235 435 675 934
Revaluation reserves 0 0 0 1
Shareholders' funds 439 639 1,077 1,536
Long-term debt 3 200 180 160
Deferred liabilities 0 0 0 0
Minorities interests 0 0 0 0
Capital employed 443 839 1,257 1,696
No. of shares (mn sh) 140 140 163 187
Quarterly Performance
Btmn % growth
160 80%
140 + 1 0%
120 +
100+ + 40%
80 + + 20%
o + 0%
40 1
20 + T 2%
0 -40%

1Q06 2Q06 3Q06 4Q06 1Q07 2Q07 3Q07  4Q07

Net Profit —o— % growth

Source : AYS Research

Consolidated Cash Flow Statement (Bt mn)

Year to Dec 2006 2007E 2008E  2009E
Net profit 174 363 436 471 -
Foreign exchange adjustments 0 0 0 0 S
Depreciation and amortization 14 33 37 37 8
Changes in working capital (130) (222) (219) (278) u)
Other non-cash flow items 0 0 0 0 %‘
Gross cash flow 58 174 254 231 ;
Net capital expenditure (41) (232) (46) @) ;
Loans to associates & others 0 0 0 0 ;
Free cash flow 16 (58) 208 224
Dividend paid (70) (105) (163) 0
Equity issued (70) (58) 165 (14)
Other items 0 0 0 0
(Inc)/dec in net debt (124) (221) 210 210
Net cash/(debt) at beginning (183) (307) (529) (319)
(Inc)/dec in net debt (124) (221) 210 210
Net cash/(debt) at end (307) (529) (319) (109)
Ratio Analysis
Year to Dec 2006 2007E 2008E  2009E
Growth (%)
Sales growth 21.97 80.31 25.35 9.07
EBITDA growth 11.85 99.58 25.04 8.66
Normalized profit growth 5.64 108.89 20.47 7.99
Net profit growth 559 108.94 20.20 7.99
Profitability ratio (%)
Gross margin 30.57 30.75 30.38 30.39
EBITDA margin 17.72 19.62 19.57 19.49
ROE 39.55 56.81 40.50 30.70
ROA 20.24 27.95 23.94 18.90
ROCE 21.79 29.40 24.86 19.45
Leverage Ratio (X)
Interest-bearing debt/Equity 0.83 0.93 0.63 0.58
Net debt/Equity 0.71 0.83 0.30 0.07
Net debt/EBITDA 1.28 1.09 0.52 0.16
Interest coverage 13.48 22.05 20.31 17.27
Debt Service Coverage 0.65 117 1.15 0.86
Per share data (X)
EV/sales 2.38 1.23 1.24 1.37
Price/GCF 9.01 8.80 9.36 10.89
Price/FCF n.m. 20.03 21.28 14.21
BV (Bt) 3.14 4.56 6.59 8.22
P/E Band
Price (Bt) uUmMs PIE (%)
56
49 19.0
42
35 | 15.0
28 - 11.0
21
14 | 7.0
7| 4.0
0 . ; : ! ! ! .
03 04 05 06 07E  O08E 09E 10E
3 mth 6 mth 12 mth
Absolute (%) (43.02) 12.34 233.33
Rel. to SET (33.91) 30.68 192.53

Source: AYS Research
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