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Financial Highlight consolidated

Y ending 12/04A 12/05A 12/06A 12/07A 12/08F 12/09F
Sales (Btm) o963 1,126 1,373 2,469 3,279 3,025
EBITDA (Btm) 208 228 250 498 682 711
Core Earnings (Btm) 135 165 174 364 505 5249
Earnings (Btm) 135 165 174 364 505 524
Per Share Data & Valuation (fully diluted)
Core EPS (Bt 1.92 2.35 2.a8 1.73 2.40 2.50
ErPS (Bt) 2.26 2.35 2.a8 2.60 2.40 2.50
DPsS (B 1.50 1.00 1.50 2.00 2.00 1.50
BYv (Bt) a4.94 5.79 6.28 3.32 a4.97 7.66
EV/EBITDA () 5.19 a4.69 5.61 3.23 3.78 a4.96
P/E (<) 6.59 6.34 6.00 5.73 6.20 5.97
P/B () 3.02 2.57 2.37 a4.4a48 3.00 1.95
D/P 10926 7% 1026 1326 13926 1026
ROE (206) 39%06 4120 4020 52206 4820 3320
ROCE (20) 3526 38206 2296 29%% 3326 26206

Source: Company, US estimates
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Quaterly Earnings consolidated
Sales and services 953 623 53% 700 36%
Cost of Sales (623) (415) 50% (484) 29%
Gross Profits 330 209 58% 216 53%
SG&A (121) (73) 66% (82) 48%
Interest Expenses a2 5) 136% 9) 34%
Income Tax (49) 27) 79% (20) 149%
Net Profit 153 102 50% 104 48%
EPS (Bt) 0.73 0.49 50% 0.49 48%
Total shares (m) 210 210 0% 210 0%

Income Statement

unit:Btm 12/05A 12/06A 12/07A 12/08F 12/09F

Sales 1,126 1,373 2,469 3,279 3,025
Cost of Sales 777 953 1,715 2,261 1,997
Gross Profits 349 420 754 1,017 1,028
SG&A 144 191 287 381 363
EBITDA 228 250 498 682 711
Depreciation & Amortization 13 14 18 26 31
EBIT 215 236 480 656 680
Interest Expenses 5 17 22 20 17
Income Tax 45 45 94 131 139
Core Profit

Extraordinary Items

Net Pfofit 165 174 364 505 524
EPS (Bt) 2.35 2.48 2.60 2.40 2.50

Balance Sheet

unit:Btm 12/05A 12/06A 12/07A 12/08F 12/09F

Cash & Equivalent 85 46 141 108 121
Account Receivables 152 180 400 539 497
Inventory 340 455 415 545 492
Current Assets 586 686 966 1,199 1,414
Fixed Assets 140 172 493 546 695
Total Assets 725 858 1,459 1,744 2,109
Account Payables 244 26 14 62 55
Current Liabilities 306 416 742 694 501
LT Debt 14 3 19 6 o
Total Liabilities 320 419 761 700 501
Equity 405 439 698 1,044 1,608
Total Liabilities & Equity 726 858 1,459 1,744 2,109
Free Cash Flow
unit:Btm 12/05A 12/06A 12/07A 12/08F 12/09F
EBIT 215 236 480 656 680
Depreciation & Amortization 13 14 18 26 31
EBITDA 228 250 498 682 711
Change in Working Capital (52) (360) (193) (414) 87
CAPEX 102 44 318 400 180
Free Cashflow fr. Operation 74 (154) (14) (132) 618
Key Financial Ratios
12/06A 12/07A 12/08F 12/09F
Net Pfotit Growth 6% 109% 39% 4%
SG&A/Sales 14% 12% 12% 12%
Gross Margin 31% 31% 31% 34%
EBITDA Margin 18% 20% 21% 24%
Net Margin 13% 15% 15% 17%
Current Ratio (x) 1.7 1.3 1.7 2.8
Interest Coverage (x) 14 22 32 40
Debt/Equity (X) 1.0 1.1 0.7 0.3
ROA 20% 25% 29% 25%
ROE 40% 52% 48% 33%
ROCE 22% 29% 33% 26%

Source: Company, US Estimates
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United Securities Plc

4-5/F Thanapoom Tower
1550 New Phetchaburi Rd,
Tel. 02207 0038

Fax. 0 2207 0505
Ratchathewi, Bangkok 10400
www.unitedsec.com

Branch Offices:

Nakornpathom Nakornsawan Rangsit
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