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Company

Ticker UMS
Stock Rating TRADING
Previous Rating N.A.
Fair Value Bt9.50
Current Price Bt8.45
Upside/(Downside) 12.4%
Consensus (median) Bt26.1
Diff from Consensus (63.6%)
Sector MAI
Sector Rating N.A.
Financial Summary

YE Dec (Bt mn) 2007 2008 2009E 2010E
Sales 2,469 3,425 3,038 3,341
EBITDA 485 696 528 613
Core profit 361 494 343 409
Net profit 361 403 343 409
Net profit growth (%) 107.80 11.63 (14.87) 19.34
EPS (Bt) 2.58 2.67 1.91 1.96
EPS growth (%) 107.80  3.61 (28.63) 2.74
BV (Bt) 4.99 5.47 7.27 8.67
DPS (Bt) 200 125 076 0.78
P/E (X) 10.76 550  4.43 4.31
P/BV (X) 5.56 2.69 1.16 0.97
EV/EBITDA (X) 8.89 5.14 3.87 3.11
Yield (%) 7.21 8.49 9.02 9.27
ROE (%) 63.45 52.89 32.17 26.25
Key Data

Shares in Issue (mn) 151.89
Market Cap. (Bt mn) 1,283.51
12-mth High/Low (Bt) 32.25/7.65

Avg. Daily Turnover (Bt mn) 13.30

Foreign Limit/Actual (%) 49.00/0.11
Free Float (%) 43.24
NVDR (%) 2.71
Dividend Policy (%) >40.00
Par Value (Bt) 0.50
Beta 1.23
Stock performance

1 mth 6 mth 12 mth
Absolute (%) (42.5) (61.9) (70.9)
Rel. to SET (41.1) (39.9) (41.9)
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UNIQUE MINING SERVICES PLC.
|

Consolidated Profit and Loss (Bt mn)

Year to Dec

Sales

Cost of goods sold
Gross profit
Depreciation and amortization
EBITDA

SG&A expense
EBIT

Interest expense
Net other income
EBT

Tax

Net equity earnings
Minority interest
Core profit

Forex gain (loss)
Extraordinary items
Reported net profit
EPS (Bt)

2007
2,469

(1,715)

754
18
485
(287)
467
(22)
10
456
(94)
0

0
361
(1)

1
361
2.58

Consolidated Cash Flow Statement (Bt mn)

Year to Dec

Net profit

Depreciation and amortization
Change in working capital
Operating cash flow
Net capital expenditure
Free cash flow

Investing cash flow
Loans from bank

Others liabilities

Dividend paid

Equity issued

Financing cash flow
Net cash (Debt)

Key Assumptions
Year to Dec

Sales growth (%)

Service income growth (%)
Avg. exchange rate (Bt/US$)

BJI vs UMS'’s Gross margin

uUss$/ton
250 T

34.4%

200

150 +

—————— 29.0%"

100 +

50

29.4%

2007
361
18
(58)
325
(341)
(16)
(341)
201
10
(105)
0
106
(430)

2007
77.58
n.a.
34.56

2008 2009E
3,425 3,038
(2,370)  (2,193)
1,055 845
43 48
696 528
(402) (365)
653 481
(45) (67)
22 15
630 429
(136) (86)
0 0

0 0

494 343

1 0

(92) 0
403 343
2.67 1.91
2008  2009E
403 343
43 48
(587) 407
(149) 798
(514) (102)
(663) 696
(513) (102)
955 (796)
16 (11)
(361) (106)
92 246
702 (669)
(1,360) (525)
2008 2009E
39.94  (11.85)
(58.60)  137.38
33.36 35.00

2010E

409
52
(73)
388
(102)
286
(102)
(419)
(10)
(150)
246
(334)
(144)

2010E

34.6%

10.00
10.00
35.00

(%)

T 35
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Consolidated Balance Sheet (Bt mn)

Year to Dec 2007 2008 2009E 2010E E
Cash & cash equivalents 141 180 207 159 O
Accounts receivable 400 397 375 412 O
Inventories 415 964 601 652 U)
Total current assets 967 1,591 1,198 1,239 >
Investments 0 0 0 0 CU
Fixed assets 479 950 1,004 1,054 ;
Total assets 1,460 2,553 2,218 2,311 ;
Short-term debt 551 1,408 629 234 ;
Accounts payable 14 24 12 13
Total current liabilities 742 1,596 808 431
Long-term debt 19 132 103 69
Total liabilities 761 1,728 911 500
Paid-up capital 70 75 90 104
Share premium 134 221 452 683
Retained earnings 494 529 766 1,025
Minority interest 0 0 0 0
Total shareholders' equity 698 825 1,307 1,812
Shares (mn) 140 151 180 209
Ratio Analysis
Year to Dec 2007 2008 2009E 2010E
Growth (%)
Sales growth 79.80 38.72 (11.30) 10.00
EBITDA growth 98.81 43.53 (24.14) 16.15
Core profit growth 108.69 36.81 (30.58) 19.34
Profitability ratios (%)
Gross margin 30.53 30.80 27.82 28.81
EBITDA margin 19.65 20.33 17.39 18.36
Core profit margin 14.63 14.43 11.29 12.25
Effective tax rate 20.72 21.59 20.00 25.00
SG&A/net sales 11.61 11.73 12.00 12.00
Leverage ratios (x)
Total debt/equity 0.82 1.87 0.56 0.17
Net debt/equity 0.61 1.65 0.40 0.08
Net debt/EBITDA 0.89 1.95 0.99 0.23
Interest coverage 21.86 15.16 7.40 17.70
Per share data (x)
Price/sales 1.57 0.65 0.50 0.53
Price/OCF 11.95 (14.83) 1.91 4.56
Price/FCF (248.00) (3.34) 2.18 6.18
P/E Band
Price (Bt) uMs PIE ()
56

19.0

15.0

11.0

7.0
4.0
0 T T T T T T T
03 04 05 06 07 09E 10E 11E

Source: AYS Research
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Sector Coverage E-mail
Hotel, Steel

kitti@ays.co.th

sittidath@ays.co.th
chatree@ays.co.th

TIYIND LATONITUND Energy, Petrochemical charnvut@ays.co.th

TN SIETMIBUS Banking, Finance & Securities, Commerce thanat@ays.co.th

ana UIIeny Automotive, Healthcare, ICT thakol@ays.co.th
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2AFNG ;dwweuﬁ N Strategy adisak@ays.co.th
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