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Forecasts and Valuation

Year-end 31 Dec 2004 2005 2006 2007F 2008F* 2009F*
Revenue (THBmn) 963 1,126 1,373 2,466 3,542 4,164
EBITDA (THBmn) 208 228 250 488 633 677
Norm. Profit 135 164 174 361 469 497
Net Profit (THBmn) 135 164 174 361 469 497
EPS (THB) 1.13 1.17 1.24 2.58 2.23 2.37
EPS Growth (%) 44.10 3.93 5.63 107.65 (13.29) 6.00
PER (x) 6.59 6.72 20.34 9.80 11.30 10.66
BV/share (THB) 5.81 6.81 7.38 22.27 25.52 30.09
P/BV (x) 1.28 1.16 3.42 1.13 0.99 0.84
EV/EBITDA (x) 4.62 5.67 15.38 10.91 8.94 8.44
DPS (THB) 0.75 0.50 0.75 131 1.07 1.04
Yield (%) 9.38 6.71 9.49 5.21 4.25 4.13
ROE (%) 66.7 43.8 41.1 40.9 33.0 30.1
D/E (x) 0.1 0.7 0.8 0.5 0.6 0.6

* Fully-diluted basis, assuming that in 2008 all 70m warrants will be exercised since they are deep in the money
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Breakdown comparison 3Q07 S%y-y | 2006A | 2007F | FY %y-y
Sales 623 802 28.6% 328 144.3% 1,373 2,466 79.6%
COGS (415) (535) 29.0% (221) 141.8% (953) (1,699) 78.2%
Gross Profit 209 267 28.0% 107 149.4% 420 767 82.9%
Gross margin 33.5% 33.3% 32.6% 30.6% 31.1%

SG&A (76) (88) 16.4% (51) 71.7% (191) (296) 55.2%
Other expenses (Btm) R R nm (0) nm - -

Other incomes 1 1 32.3% 2 -53.6% 6 6 0.0%
Net gain (loss) on FX R R nm R nm R -

Operating Profit 134 180 34.5% 57 212.8% 235 478 102.9%
Operating Profit excl. forex gain (loss) 134 180 34.5% 57 212.8% 235 478 102.9%
Operating profit margin 21.4% 22.4% 17.5% 17.2% 19.4%

Share of profit (loss) from investment - - nm - nm - - nm
EBIT 134 180 34.5% 57 212.8% 235 478 102.9%
Interest expenses (5) (5) 3.2% (5) 13.0% @7 (24) 42.2%
Income taxes 27) (35) 28.6% (11) 211.9% (45) (93) 107.6%
Profit to minority R - nm R nm - - nm
Net Profit 102 140 37.6% 42 235.1% 174 361 107.6%
Net margin 16.3% 17.4% 12.7% 12.7% 14.6%

Net profit before forex 102 140 37.6% 42 235.1% 174 361 107.6%
EPS 0.73 0.99 36.7% 0.30 232.7% 1.24 2.58 107.6%

Source: CNS and UMS
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Consolidated Profit & Loss Statement

Fiscal Year-Ended December (THBmn) 2004 2005 2006 2007F 2008F 2009F
Sales & Services 963 1,126 1,373 2,466 3,542 4,164
Costs of Sales & Services (650) (777) (953) (1,699) (2,504) (3,010)
Gross Profit 313 349 420 767 1,038 1,154
SG&A (122) (144) (191) (296) (425) (500)
EBIT 199 215 235 478 620 661
Depreciation & Amortization 9 13 14 10 13 16
EBITDA 208 228 250 488 633 677
Interest Expense (5) (5) a7) (24) (30) (36)
Other Income 8 10 6 6 6 6
Pre-Tax Profit (Loss) 194 210 219 454 590 626
Corporate Tax (59) (45) (45) (93) (121) (128)
After-tax profit (Loss) 135 164 174 361 469 497

Forex Gain (Loss) - - - - - -
Other Extraordinary ltems - - - - - -
Gn (Ls) from Affiliates - - - - - -
Minority Interest - - - - - -

Net profit (Loss) 135 164 174 361 469 497
Normalized Net Profit (Loss) 135 164 174 361 469 497
Reported EPS (THB) 1.13 1.17 1.24 2.58 2.23 2.37
Fiscal Year - Ended December (THBmn) 2004 2005 2006 2007F 2008F 2009F
Cash & ST Investments 119 85 51 607 534 637
Accounts Receivable 142 152 180 324 465 546
Inventory 54 340 455 817 1,173 1,379
Other Current Assets 20 8 6 6 6 6
Total Current Assets 335 586 691 1,754 2,177 2,568
Fixed Assets 42 131 156 247 283 317
Other Assets 50 9 10 10 10 16
Total Assets 427 726 858 2,011 2,471 2,902
Accounts Payable - - - - - -
Short-term Loan and Overdraft - 244 345 595 845 995
Current Portion of Long-Term Loans 10 10 10 15 25 28
Other Current Liabilities a7 51 61 61 61 61
Total Current Liabilities 57 306 416 671 931 1,084
LT Loans 24 14 3 15 22 28
Other Liabilities - - 0 - - -
Total Liabilities 81 320 419 686 953 1,112
Paid-up Capital 70 70 70 105 105 105
Share Premium 134 134 134 694 694 694
Retained Earnings 142 195 228 519 712 984

Other Adjustments - - - - - -

Minority Interest - - - - - -

Total Equity 346 405 439 1,325 1,518 1,790

Total Liabilities and Equity 427 726 858 2,011 2,471 2,902
Source: CNS and UMS
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Consolidated Cash Flow Statement

Fiscal Year - Ended December (THBmn) 2004 2005 2006 2007F 2008F 2009F
Net Profit 135 164 174 361 469 497
Forex & Other Extraordinary Adjustment - - - - - -
Depreciation & Amortization 9 13 14 10 13 16
Net Change in WC & Others (71) (281) (128) (505) (497) (288)
Net Operating Cash Flows 72 (103) 60 (135) (15) 226
Net Capital Expenditure (31) (60) (44) (100) (50) (50)
Free Cash Flow 42 (163) 16 (235) (65) 176
Other ltems 44 235 89 267 267 153
Dividend Paid - (105) (140) (70) (276) (225)
Equity Issued - - - 595 - -
(Increase)/ Decrease in Net Debt 85 (34) (35) 557 (74) 103
Net Cash / (Debt) at Beginning 33 119 85 51 607 534
(Increase) / Decrease in Net Debt 85 (34) (35) 557 (74) 103
Net Cash / (Debt) at Ending 119 85 51 607 534 637
Fiscal Year - Ended December 2004 2005 2006 2007F 2008F 2009F
Per Share Data (THB)

EPS 1.13 117 1.24 2.58 2.23 2.37
DPS 0.75 0.50 0.75 131 1.07 1.04
BV 5.81 6.81 7.38 22.27 25.52 30.09
EV 8.05 9.21 27.44 38.00 26.95 27.22
Multiplier (X)

PE 6.59 6.72 20.34 9.80 11.30 10.66
P/BV 1.28 1.16 3.42 1.13 0.99 0.84
EV/EBITDA 4.62 5.67 15.38 10.91 8.94 8.44
Dividend yield (%) 9.38 6.71 9.49 5.21 4.25 4.13
Percentage Growth (%)

Sales Growth 46.95 16.93 21.97 79.64 43.62 17.56
EBITDA Growth 173.03 9.67 9.76 95.23 29.81 6.93
Normalized Profit Growth 182.51 22.27 5.63 107.65 30.06 6.00
Net Profit Growth 182.51 22.27 5.63 107.65 30.06 6.00
EPS Growth 44.10 3.93 5.63 107.65 (13.29) 6.00
Profitability Ratio (%)

Gross Margin 32.53 31.00 30.57 31.11 29.31 27.72
EBITDA Margin 21.56 20.22 18.19 19.77 17.87 16.26
EBIT Margin 20.63 19.07 17.15 19.37 17.49 15.88
Net Margin 13.98 14.61 12.66 14.63 13.25 11.94
ROE 66.74 43.78 41.14 40.90 33.01 30.07
ROA 61.53 37.27 29.74 33.32 27.66 24.61
ROCE 68.87 40.75 32.01 34.80 28.43 25.18
Asset Utilization (X)

Fixed Asset Turnover 29.87 13.05 9.56 12.24 13.37 13.87
Receivable Turnover 9.23 7.65 8.26 9.79 8.99 8.24
Inventory Turnover 14.07 3.94 2.40 2.67 2.52 2.36
Payable Turnover na na na na na na
Liquidity Ratio (X)

Current ratio 5.89 1.91 1.66 2.61 2.34 2.37
Quick ratio 2.09 0.28 0.12 0.91 0.57 0.59
Leverage Ratios (X)

Liabilities / Equity 0.23 0.79 0.95 0.52 0.63 0.62
Interest-Bearing Debt / Equity 0.10 0.66 0.81 0.47 0.59 0.59
Interest Coverage 8.68 6.15 7.14 7.20 9.80 14.13
Debt Service Coverage 2.45 0.86 2.01 1.74 2.22 3.56

Source: CNS and UMS
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