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Income Statement (Consolidated) Key ratio and Assumptions

(Bt mn) 2006 2007E 2008E 2009E (Bt mn) 2006 2007E 2008E 2009E
Revenues 1,373 2,527 3,395 3,904 Growth (%)

Cost (953) (1,767) (2,397) (2,793) Revenue 220 841 343 15.0
Gross profit 420 760 998 1,111 Gross profit 20.3 81.1 313 114
SG&A (191) (308) (413) (476) SG&A 32.1 61.3 344 15.1
Operating profit 229 452 584 636 Operating profit 11.9 97.5 29.2 8.8
EBIT 235 467 605 663 EBIT 97 988 296 9.5
Depreciation 16 18 28 31 EBITDA 10.5 934 30.5 9.5
EBITDA 251 486 634 694 Interest expense 226.4 35.0 23.0 30.8
Interest expense (17) (23 (28)  (37) NP 58 1035 295 8.4
EBT 218 444 577 626 Normalize profit 56 1033 299 8.4
Corporate tax 45 92 119 130 Profitability (%)

Normalize profit 173 352 458 496 ROA 20.2 322 218 249
Extra 0 1 0 0 ROE 396  56.1 42.4 329
NP 174 353 458 496 Gross profit margin 30.6 301 294 285
Operating profitmargn 167 179 172 163
(Bt mn) 2006 2007E 2008E 2009E EBIT margin 15.9 17.6 17.0 16.0
Cash 51 56 52 65 EBITDA margin 18.3 19.2 18.7 17.8
Account receivable 180 308 419 481 NP bef.Extra margin 12.6 13.9 135 12.7
Inventory 455 431 469 581 NP margin 12.7 14.0 135 12.7
Other current assets 6 6 6 6 SG&A/sales 13.9 12.2 12.2 12.2
Total current assets 691 802 946 1,134 Financial stability (x)

PP&E 158 287 687 847 Net D/E (x) 070 056 039 0.15
Other assets 8 8 12 12 Per share Data (Bt)

Total assets 858 1,097 1,645 1,993 EBITDA /share 179 347 389 3.73
Liabilities & Equities EPS 124 252 281 2.67
S-T 345 390 294 2% Norm EPS 124 252 281 267
Total current liabilities 416 468 565 487 BV/share 3.14 4.50 6.62 8.09
Long-term loan 3 0 0 0 Dividend/share 0.75 1.46 1.63 1.55
Total liabilities 419 468 565 487 # shares (mn) 140.00 140.00 163.10 186.20
Paid-up capital 70 70 82 93 Par (Bt) 050 050  0.50 1.50
Premium (discount) 134 134 134 134

Retained earnings 228 418 672 903

Total equity 439 630 1,079 1,507

Source: Company data, SYRUS estimates
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