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 ���	� ������	���� (UMS) 

���������  !������"��#$�#����%	 ��&�'��%���� 4/50  
 
� 
���%���� 4/50  !����"�,	 145 ./����� �%	�0%��1� 248% 
�����������	
�������������������	���������� 4/50   �����	�!�!������������"!�#�
�$������%�&	�'�()� 145 �+����� �	���,�������%�&	 1.04 ��� �.	/�0)1� 248% yoy ��������$/��	�!��+��
���!����,���������	��7�����8���#(���8	��$/�.	/�0)1���� �����	��7�'��+��$/�.	/�0)1��� 
170 ��#"����#�: 2549 ��,������7 350 ��#"����#�: 2550 �������������������8���#
(���8	��.	/�0)1� $������7 10% "��������$/������ ���"8+��#��+��	�!��'�()� 145% yoy ��,� 805 
�+����� "�07��$/ ���������0�1��+���������������$/ 33% ��=/ ��$#����>�����$#����0 ��:�� � 
��=/ ����$�����8���#(���8	�"8+�'��+���#"8?� ( ���������0�1��+��/��) �����7 50% "��������$1 
��=/ ��+�#�'��+���#"8?��$�B?8��������0+�(���8	����B?8��$/�8�= �C����= 0�������>+� (D)/����
����#������,��B?8��� ��=/ �"��:�$1)  ���"8+�+ �8����D=1 �����	
��D)/��$��E � #'������7 3-4 ��= �
���0)1� ���������������"8+�����������	
��������������%�&	��1��:��+ 365 �+����� �	���,������
�� 8%+� 2.61 ��� ��	�!�()� 110% yoy C���'����������7�����	� 4% 
 

� 5��0�/��%���� 1/51 ���!� !�����/�� �6��%���� 4 �7  
C��!�+�������������� 1/51 ��������'��%���,�������	���7H $����1��$���������� 4/50 ��
������'��+��$/�.	/�0)1�������"8+��	��7�����8���#(���8	�"��:�$1��������.	/�0)1� 21% ��,� 1.5 
�+�����, ������8���#�J�$/#��1��:��.	/�0)1������7 25% yoy, �����K�">+�����	��+�"8��.�+ ����
��$#���= �$/����+�(��%������) C�����8��� ( #%&#�) � �������0#�#���0 ������8���#(���8	�
C�����+��%����0������+�����7 40-50 ���/��� (�����7 60-70 �+�����/�:) C�������	/�
��8���#(���8	� ���+ ���+��L��$/��= ��������7 15,000 ��� ���"8+��������	
�����������"��:�$1
��+ 497 �+����� �	���,�������� 8%+� 2.37 ��� (fully-diluted) ��	�!� 36% yoy  �)/�����$C��!�+�
���������7�����������:�$1�.	/�0)1� $�8��������C����	
������������+�$�����$/�����+ $� 
 

� 
��#8�9.
���#:;.��7  1 ��� 
	��#$���%���	�#8�9.%��5���� 6%  
�����������	
�����#��	��B������8��������� ����"���)/��:8�����+ $� 1.00 ��� "���)/��:C����	
��
��+��#��	��B�����C�+� 0.50 ��� �	���,� ������	��B���� �C�� 6.0% C����.	/���,� 8.0% "��:�$1
�����������$/��	�!�!����� ����8%+��B%���D=1 0�# #'��$/ PER 10.5 ���� ��W�������C�� fully-diluted 
(PER ��8�= �.$#� 7.0���� 8������	�C�� fully-diluted) C���$ upside  #'� 41% �������$/�8�����
0 �����$/ 35 ��� �������	�!�0 ���������$/C0L�C������ ��=/ �C�� ������	��B���� �C��"�������'� 
���"8+��������C����� �=>�� ? !��� ���8��� UMS "�����0 � UMS-W1 �L�$�����/��������������^
_$ 
(26.50 ���) ()� 60% ����LC����� �=>�� ? !��� �>�����  
Earnings summary 
Year End Dec 31 2005 2006 2007F 2008F* 2009F* 
Sales (Btmn)   1,126      1,373   2,460     3,499     4,225  
EBITDA (Btmn)    227       249    497      723      862  
Normalised earnings (Btmn)    164       173    365      497      592  
Earnings (Btmn)    165       174    365      497      592  
EPS (Bt)   1.18      1.24     2.61     2.37     2.82  
PER (x)   21.2      20.1     9.5     10.5     8.8  
EV/EBITDA (x)   16.5      15.4     7.9     7.8     6.5  
Free cash flow (Btmn)    (159)      30    300      307      351  
CF/share (Bt)   (0.7)     0.4     3.2     3.0     3.0  
BVPS (Bt)     2.9      3.1     4.2     3.9     5.0  
P/BV (x)     8.6      7.9     5.9     6.4     5.0  
DPS (Bt)   0.50      0.75     1.50     2.00     2.50  
Dividend yield (%) 2.0% 3.0% 6.0% 8.0% 10.0% 
Net debt/equity (x)     0.4      0.7     0.4     0.3     0.2  
ROA (%) 23% 20% 32% 37% 37% 
ROE (%) 41% 40% 61% 61% 56% 

Source : Company reports and KELIVE Research estimates. 

*Fully-diluted EPS 
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♦ #���#����& ��#8�9.#:;�/��#$� 2 ��� 
	��#$���%���	�#8�9.%��5�� 8% 
��������������7�����������: 2550 �.	/�0)1���������� ���������� 4 �$/C0L�C�������� ����
 ���������#��	��B���"�������'� 60% "� �$� ���"8+�����������	
�����#��	��B������8�����
���� ����"���)/��:8�����+ $� 1.00 ��� "���)/��:C����	
����+��#��	��B�����C�+� 0.50 ��� �	���,�
 ������	��B���� �C�� 6% ���8����: 2551 �����������	
�����#��	��B����.	/�0)1���+��,� 2 ���/8%+� �	�
��,� ���������#��	��B����'�()� 8% ��������� �����$/��������$�������	�!��'�()� 36% 

 Source : UMS and KELIVE Research estimate 
 

Earnings Revision    

  Previous New % 

2007F    350  366  4% 

2008F    497  497  0% 

Source : KELIVE Research estimate   
 
UIMS income statement         
(Bt mn ) 4Q07F 3Q07 QOQ 4Q06 YOY FY06 FY07F % 
Sales 805 613 31% 328 145% 1,373 2,460 79% 
COGS 543 415 31% 221 146% 953 1,723 81% 
Gross profit 262 198 32% 107 144% 420 737 76% 
Gross margin (%) 33% 32% N.A. 33% N.A. 31% 30% N.A. 
SG&A 87 76 15% 51 69% 191 289 52% 
EBITDA 191 137 39% 61 211% 249 497 99% 
EBITDA margin (%) 24% 22% N.A. 19% N.A. 18% 20% N.A. 
Interest expense 5 5 2% 5 12% 17 21 26% 
Net profit before extra items 145 101 43% 42 246% 173 365 110% 
Extraordinary gain (loss)         
 - Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A. 
 - Other (loss) 0 1 N.A. (0 ) N.A. 0 1 N.A. 
Net profit  145 102 42% 42 247% 174 365 110% 
EPS (Bt) before extra items   1.03   0.72 43%   0.30 246%   1.24   2.60 110% 
EPS (Bt)    1.03   0.73 42%   0.30 247%   1.24   2.61 110% 
Source : KELIVE Research estimate       
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 Source : UMS and KELIVE Research estimate  
 

 
 
Source : UMS and KELIVE Research estimate 
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Income Statement       
(Bt mn) 2005 2006 2007F 2008F 2009F 
Sales      1,126      1,373      2,460      3,499      4,225 
Other income       10       6       32       43       46 
Total revenues      1,135      1,379      2,492      3,542      4,271 
Cost of Goods sold       764       939      1,706      2,424      2,927 
Depreciation and Amortization       13       14       17       35       49 
SG&A and Others Expenses       144       191       289       394       482 
EBIT        214       235       480       688       812 
Interest expenses       5       17       21       26       23 
EBT        209       218       459       663       790 
Minority Interest        -        -        -        -        - 
Equity Acc. + Extraordinary Gains        -        -        -        -        - 
Net profit       165       174       365       497       592 

Source : UMS and KELIVE Research estimate 

 
Balance Sheet      
(Bt mn) 2005 2006 2007F 2008F 2009F 
ASSETS      
Cash & Deposits   85   51   193   153   99 
Accounts receivable   152   180   202   240   289 
Inventories   340   455   421   332   321 
Other current assets   8   6   7   8   10 
Total current assets   586   691   822   733   719 
Investments    -    -    -    -    - 
Property, Plant and Equipment   127   156   298   604   854 
Other assets   13   10   10   10   10 
Total Assets   726   858    1,131    1,347    1,584 
LIABILITIES      
OD + Current portion of L-T debt   254   355   425   378   340 
Account payable + Trust Receipt    -    -    -    -    - 
Other current liabilities   51   61   110   156   189 
Total current liabilities   306   416   535   534   529 
Long term debts    12   3    -    -    - 
Debentures + CDs    -    -    -    -    - 
Other liabilities   2   1   1   1   1 
Total liabilities   320   419   537   535   530 
Minority Interest    -    -    -    -    - 
SHAREHOLDERS' EQUITIES      
Shares + Warrants   70   70   70   70   70 
Premium on shares   134   134   134   134   134 
Retained earnings + Revaluation   201   235   390   608   850 
Total shareholders' equity   405   439   595   812    1,054 
Total liabilities and equity   726   858    1,131    1,347    1,584 

Source : UMS and KELIVE Research estimate 
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Statement of Cash Flow      
(Bt mn) 2005 2006 2007F 2008F 2009F 
Net profit   165   174   365   497   592 
+ Depreciation & Amortization   13   14   17   35   49 
- Sales of fixed assets   (0)   (0)   (1)    -    - 
+ Decrease in working capital   (280)   (130)   60   96   (7) 
+ Others   (0)   3    -    -    - 
Operating cashflows   (103)    60   442   628   634 
Purchase of fixed assets   (58)   (39)   (158)   (340)   (300) 
Investment in affiliated    -    -    -    -    - 
Other investing activities   (2)   (4)    -    -    - 
Investing cashflows   (60)    (44)   (158)   (340)   (300) 
Payment of dividend   (105)   (140)   (210)   (280)   (350) 
Equity Increase    -    -    -    -    - 
Other debt financing   30   31   (141)   40   54 
Internal financing cash flows   (75)    (109)   (351)   (240)   (296) 
External financing   238    -    -    -    - 
Issuing debentures and CDs    -    -    -    -    - 
Borrowing from banks   238    -    -    -    - 
Last year outstanding debt   30   266   357   425   378 
This year outstanding debt   266   357   425   378   340 

Source : UMS and KELIVE Research estimate 
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