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2006 243 174 1.24 3.14 25.39 10.04 0.75 2.38% 
2007 485 364 2.60 4.99 12.12 6.32 2.00 6.35% 

2008E 727 531 3.25 6.30 9.70 5.00 2.44 7.73% 
2009E 791 575 3.08 7.35 10.23 4.29 2.31 7.33% 
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Quarterly Results (Bt mn)
Year to Dec 1Q07 2Q07 3Q07 4Q07 1Q08 % YoY % QoQ Comment
Sales and service income 515 526 623 804 848 65% 6%
Gross profit 138 139 209 268 253 83% -6%
EBITDA 78 81 137 189 171 121% -9%
SG&A expense (64) (62) (76) (84) (87) 36% 4% SG&A/Sales 10.3% 12.5% 1Q50 10.5% 4Q50
Interest expense (6) (5) (5) (6) (7) 20% 32%
Corporate tax (16) (16) (27) (36) (37) 135% 1%
Share of associate net income 0 0 0 0 0 nm. nm.
Normalized profit 58 62 101 141 131 127% -7%
Forex gain (loss) 0 0 0 0 7 nm. nm.
Non-recurring items 0 0 1 (0) 0 -98% nm.
Reported net profit 58 62 102 143 138 139% -4%
EPS (Bt) 0.41 0.44 0.73 1.02 0.95 131% -7%
Key Financial Ratio
Gross margin (%) 26.8% 26.4% 33.5% 33.3% 29.8% YoY QoQ
EBITDA margin (%) 15.1% 15.3% 22.1% 23.5% 20.2%
Interest coverage ratio (x) 12.9 16.2 26.4 33.0 24.7
Interest-bearing debt/Equity (x) 0.9 0.8 0.7 0.8 1.3
Net debt/Equity (x) 0.8 0.7 0.5 0.6 1.0
BV (Bt) 3.3 3.7 4.0 5.0 4.6
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