Long Term Buy

Price 29.75 Bt
Target Price 38.00 Bt
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Estimated Free Float 39.88%

Price (52 Week Hi/Lo) 46.50/8.20 Bt

Foreign Limit/Actual 49.00%/0.09%

Book Value(Feb 6, 08) 3.96 1N

Market Capitalisation 4,024 §1un
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Major Shareholders (31/10/50)

1. wielwyad leAunineins 38.00%
2. wiedadand wsatsien 16.00%
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2550 Earnings Review
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Mil. Bt. 4050  3Q50  4Q49  QoQ(%)  YoY(%) 2550 2549  YoY(%)
Sales 783 613 328 77 13853 2438 1,373 77.58
oGS 535 414 217 29.14 14621 1,715 939 8264
Gross Margin (%) 3161 3237 3374 (2.33) (632) 2966 3161 ©617)
Net Profit 143 101 4169 40.79 243.23 363 173 10954
Fully Diluted EPS 0.68 0.73 0.30 (6.14) 128.82 173 124 39.78

(Bt)

Source: UMS, FES
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Profit and Loss Breakdown

(Bt. Mil.) 2548 2549 2550 2551F 2552F
Sales 1,126 1,373 2,438 3,444 4,063
COGS 764 939 1,715 2,313 2,748
Gross Profit 349 420 706 1,120 1,306
Gross Profit Margin (%) 31.00 30.57 28.94 32.53 32.14
SG&A 144 191 287 430 508
EBITDA 227 249 477 707 815
Norm. Profit 164 173 361 501 601
Net Profit 165 174 364 501 601
EPS (Bt.) 1.18 1.24 2.60 2.72 3.26
Fully Diluted EPS (Bt.) 1.18 1.24 1.73 2.39 2.86
D/E (X) 0.79 0.95 1.09 0.44 0.29
DPS (Bt.) 0.50 0.75 2.00 2.25 2.50
BVS (Bt.) 2.90 3.14 4.99 7.42 10.71
Source : FES
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