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Source: Company, US estimates
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United Securities Plc

4-6/F Thanapoom Tower
1550 New Petchburi Rd,

Tel. 02207 0038

Fax. 0 2207 0505

Rajthevee, Bangkok 10400
website: www.unitedsec.com

Branch Offices:

Quaterly Earnings consolidated
Sales 613 476 29% 527 16%
Cost of Sales (408) (337) 21% (387) 5%
Gross Profits 205 140 47% 139 48%
SG&A (76) (57) 33% (62) 22%
Interest Expenses 5) 5) -6% (5) -2%
Income Tax 27) @ae) 72% (ae) 75%
Net Profit 102 63 62% 62 65%
EPS (Bt) 0.48 0.90 -46% 0.59 -18%
Income Statement

unit:Btm 12/04A 12/05A 12/06A 12/07F 12/08F
Sales 963 1,126 1,373 2,455 3,005
Cost of Sales 650 777 953 1,698 2,002
Gross Profits 313 349 420 758 1,003
SG&A 123 144 191 300 367
EBITDA 208 228 250 502 683
Depreciation & Amortization 9 13 14 22 26
EBIT 199 215 236 481 656
Interest Expenses 5 5 17 21 19
Income Tax 59 45 45 96 134
Core Profit
Extraordinary Items
Net Pfofit 135 165 174 363 504
EPS (Bt) 2.26 2.35 2.48 2.59 2.40

Balance Sheet

unit:Btm 12/04A 12/05A 12/06A 12/07F 12/08F

Cash & Equivalent 119 85 46 60 741
Account Receivables 142 152 180 303 370
Inventory 54 340 455 549 384
Current Assets 335 586 686 917 1,502
Fixed Assets 92 140 172 322 636
Total Assets 427 725 858 1,239 2,138
Account Payables (o] 244 26 47 55
Current Liabilities 57 306 416 571 611
LT Debt 24 14 3 6 o]
Total Liabilities 81 320 419 577 611
Equity 346 405 439 662 1,527
Total Liabilities & Equity 427 726 858 1,239 2,138
Free Cash Flow

unit:Btm 12/04A 12/05A 12/06A 12/07F 12/08F
EBIT 199 215 236 481 656
Depreciation & Amortization 9 13 14 22 26
EBITDA 208 228 250 502 683
Change in Working Capital (196) 52) (360) (197) 105
CAPEX 23 102 44 172 340
Free Cashflow fr. Operation (12) 74 (154) 134 448

Key Financial Ratios

2004A 2005A 12/06A 2007F 12/
Net Pfotit Growth n.a. 22% 6% 109% 39%
SG&A/Sales 13% 13% 14% 12% 12%
Gross Margin 33% 31% 31% 31% 33%
EBITDA Margin 22% 20% 18% 20% 23%
Net Margin 14% 15% 13% 15% 17%
Current Ratio (x) 5.9 1.9 1.7 1.6 25
Interest Coverage (X) 42 41 14 22 35
Debt/Equity (x) 0.2 0.8 1.0 0.9 0.4
ROA 32% 23% 20% 29% 24%
ROE 39% 41% 40% 55% 33%
ROCE 35% 38% 22% 33% 25%

Source: Company, US Estimates

UNIEIAB):
- Barlow Jonker Index (BJI) wnngfia pasisrandnuiulunaialaniiilunainas (Spot price)

Disclaimer & Disclosure

Nakornpathom Nakornsawan Rangsit
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