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Financials

UMS BK/ UMS TB

FY Ended 31Dec. 2004 2005 2006 2007 2008F  2009F
Revenue (Bt.M.) 963 1,126 1,373 2,469 3,430 4,119
Net profit (Bt.M.) 135 165 174 364 502 594
EPS (Bt.) * 0.96 1.18 1.24 1.73 2.39 2.83
EPS .growth (%) n.a. 22% 6% 40% 38% 18%
BV(Bt.) 4.94 6.27 6.27 9.97 12.64 16.13
Dividend (Bt.) 0.75 0.50 0.75 2.00 2.25 2.50
Profitability & valuation
FY Ended 31Dec. 2004 2005 2006 2007  2008F  2009F Supakorn Sujiratanawimol
PER (X) 31.0 25.3 24.0 17.2 12.5 10.5 Analyst
EV/EBITDA (X) 10.2 10.7 10.0 5.6 4.3 3.8
PBV (x) 6.0 4.7 4.7 3.0 2.4 1.8 supakorn@ktbstoday.com
Dividend yield (%) 2.5% 1.7% 2.5% 6.7% 7.6% 8.4% 66 (0) 2658-5888 ext.1206
ROE (%) 38.9% 37.5% 39.6% 52.1% 56.7% 52.6%
ROA (%) 46.5% 29.6% 274% 328% 38.4% 41.1%

*Fully dilute Source : Company & KTBS Research

REFER TO DISCLOSURE SECTION AT THE END OF THE NOTES



Quarterly Financial Highlight

KTBS

%YoY

BALANCE SHEET
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INCOME STATEMENT

4Q'07

%Q0Q

SALES INCOME 328.34 515.20 526.48 613.25 783.19 27.7% 138.5%
SERVICE INCOME 0.00 0.00 0.00 10.21 20.40 99.9% n.m.
TOTAL REVENUES 328.34 515.20 526.48 623.46 803.59 28.9% 144.7%
COST OF SALES & SERVICE 221.25 377.30 387.37 414.76 535.61 29.1% 142.1%
GROSS PROFIT 107.09 137.90 139.11 208.70 267.98 28.4% 150.2%
§EI:I:IN(A37AAND ADMINISTRATIVE 51.37 64.18 62.33 75.77 84.38 11.4% 64.3%
EBITDA 590.71 77.74 80.91 137.62 188.27 36.8% 215.3%
DEPRECIATION 3.99 4.02 4.13 4.68 4.67 -0.3% 17.2%
OTHER REVENUES 1.72 5.65 5.45 0.76 -0.64 -184.4%  -137.2%
EBIT 57.44 79.36 82.22 133.69 182.96 36.9% 218.5%
INTEREST EXPENSE 4.61 6.14 5.06 5.04 5.60 11.2% 21.6%
TAXES 11.14 15.56 15.57 27.02 36.27 34.3% 225.5%
NET INCOME 41.69 57.66 61.60 101.64 143.09 40.8% 243.2%
EPS. 0.30 0.41 0.44 0.73 1.02 40.8% 243.2%
EPS (AFTER DILUTION =210 MS.) 0.20 0.27 0.29 0.48 0.68 40.8% 243.2%

Financial Ratio
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0.84
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1.09
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10.5%
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24%
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Financial Statement

KTBS

PROFIT & LOSS (Btm) 2004 2005 2006 2007 2008E 2009F
Revenues 963 1,126 1,373 2,469 3,430 4,119
Cost of sales and service (650) (777) (953) (1,715) (2,384) (2,863)
Gross profit 313 349 420 754 1,046 1,256
SG&A (122) (144) (191) (287) (394) (474)
EBITDA 200 218 244 485 687 818
Depreciation & amortization 9) (23) (15) (18) (35) (36)
EBIT 199 215 235 478 663 794
Interest expense (5) (5) a7) (22) (36) (52)
Equity earnings 0 0 0 0 0 0
Other income / exp. 8 10 6 11 11 11
EBT 194 210 218 456 627 742
Corporate tax (59) (45) (45) (94) (125) (148)
Minority interests 0 0 0 0 0 0
Net profit 135 165 174 364 502 594
Reported EPS 0.96 1.18 1.24 2.60 3.58 4.24
Fully diluted EPS 0.96 1.18 1.24 1.73 2.39 2.83
Dividend (Bt) 0.75 0.50 0.75 2.00 2.25 2.50
BALANCE SHEET (Btm) 2009F
Cash and equivalents 119 85 51 141 110 125
Inventories 54 340 455 415 596 716
PP&E-net 42 127 156 479 574 554
Other assets 212 173 197 425 449 535
Total assets 427 726 858 1,460 1,728 1,929
ST debt & current portion 57 306 416 742 801 956
Long-term debt 20 12 3 1 170 170
Total liabilities 81 320 419 761 972 1,127
Minority interests 0 0 0 0 0 1
Shareholder equity 346 439 439 698 885 1,129
Total liab. & shareholder equity 427 759 858 1,460 1,857 2,256
CASH FLOW (Btm) 2004 2005 2006 2007 2008E 2009F
Net income 135 165 174 364 502 594
Depreciation & amortization 9 13 15 18 35 36
Change in working capital (70) (286) (131) (107) (271) (325)
FX, non-cash adjustment & others Q) 5 2 6 4 5
Cash flow from operations 72 (103) 60 281 270 309
Capex (Invest)/Divest (31) (60) (44) (318) (340) (15)
Others 0 0 0 0 0 1
Cash flow from investing (31) (60) (44) (318) (340) (14)
Debt financing (repayment) (1112) 235 89 189 354 71
Equity financing 154 0 0 43 0 0
Dividend payment 0 (105) (140) (105) (315) (350)
Others 0 0 0 0 0 1
Cash flow from financing 44 130 (51) 127 39 (278)
Net change in cash 85 (34) (35) 90 (31) 17
Free cash flow 46 (158) 33 (15) (35) 347
FCF per share (Bt) 0.33 (1.13) 0.24 (0.07) (0.16) 1.65
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DISCLAIMER
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KTBS RESEARCH — RECOMMENDATION DEFINITIONS

STOCK RECOMMENDATIONS

BUY: Expected positive total returns of 15% or more
over the next 12 months.

HOLD: Expected total returns of between -15% and
+15% over the next 12 months.

HOLD/negative: Expected negative total returns of
15% or more over the next 12 months. The stock also
exposes to downside risks.

SELL: Expected negative total returns of 15% or more
over the next 12 months.

TRADING BUY: Expected positive total returns of 15%
or more over the next 3 months.

SECTOR RECOMMENDATIONS

OVERWEIGHT: The industry, as defined by the analyst's
coverage universe, is expected to outperform the relevant
primary market index over the next 12 months.

NEUTRAL: The industry, as defined by the analyst's
coverage universe, is expected to perform in line with the
relevant primary market index over the next 12 months.

UNDERWEIGHT: The industry, as defined by the
analyst's coverage universe, is expected to underperform
the relevant primary market index over the next 12
months.
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