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(Bt mn) 2007 2008 2009E 2010
Normalized profi %143 36 3™, s'lﬂmulwmq 1 §onsifiruan Ususefis 42% mm’m’mﬂm@umnq (1) M3
Net profit 364 403 316 335 UsemanamIeLiinan 4Q51 uae msﬂswmﬂmUﬁuwaiunmaaﬂmmauwmmm
EPS (BY) 258 272 170 159 ITUAZARIAANANN lae 4Q51 m"l,il,wm 10 SULIN IINATATLAL 90-120 %
EPS (BY- fully diluted 260 247 150 159 N Luaamnm@ Stock Loss $1uu 93 UUMN Lmeﬂumam@ 2H51 Wuaz 0.25
. N uaumnmwuaw 0.75-1.00 1N (2) swmmmummma m‘lmmwmmnu
% NP growth 1095 107 (216) 58 41 1Q52 98 Stock Loss 8n waz (3) H1adednduimde ﬂm’ﬁmm Az BRUA
% EPS growth 1095 54 (376) (6.1) mnﬂmuunaauﬂ?mm 18.9% lasnauwiuy aanluaﬂ@n%mm "lﬂmwumoa'm
Dividend (BY) 2.00 1.25 0.68 0.64 2anuy LL?J L‘Lluaﬂ muuaﬂ watduwnaBIauain Corporate Governance (CG)

WaFNAIT F9lszLduil tusa:mmuunuLi'mLﬂuvlﬂvluvlwﬂmmmwﬁa“mwum

BV/share (Bt) 50 55 60 79
RO (%) S TEERT BTV -l Lwaamauum‘[uuamamns*mn"luamiaun mnm’s.,mimna‘l,uﬂswmﬂLLam'ﬁ
: : : : maanwn“aamaa nﬁwwmamﬂ"nmaawamaangpanmiﬁmumd6] PILIEN (3
ROE (%) 521 488 2719 201 AWM IRIEaN 20-30%) LAz msLmeumuLLiquuﬂ'lsmaﬂmlms] uazlama
Net D/E (x) 06 16 1.1 06 Stock Loss an&uaw"l,ummm 4Q51 'ﬂdﬂiuaum’lﬁ’m“nad Base-case M
S Conservative ¥1N1% I@ﬂmmam'mmﬂm'uaqﬂ‘smmmﬂmwuluﬂ 52 il 0%

shr (BY) 35 42 27 25
MLENT 5% uaz Gross margin AAIWAE 25% nAaLaNT 31% ussilnandl 28%
EV/EBITDA (x) 34 43 61 57 ﬁﬂﬁﬁmsﬂi"uﬂs.,mmmiﬁwvli‘ﬂ 52 a4NLAY 63% L1 316 81U Uazdd P/E
PER (x) 30 29 46 49 s 5x anan 6.5x azlamnedhwanell 52 11&&171 8.50 U EARRVISIEERIY
PBV (x) 16 14 13 10 §IUAA 9% WAz Dividend yield 8.7% WazmInnIdingninnu feUSumanuanad 5-
= : 10% W8z Gross margin aaadLil 23% mmv\uﬁwuu faln P/E 5x UaZIIAN
Blealte) e i) dal D EY w2 Lﬂmmm W 6.30-6.70 1N azfl Downside wdy 16% lunInaunu minnydl
No. of shares 1400 1631 186.2 210.0 ANINT ﬂaﬂsmﬁmm']mwu 5% ugz Gross margin  23-27% nanihnansaziie
No. of shares (Fully) 1400 2100 2100 2100 7.40-10.50 U DIl Upside maylﬂammnu 15% @91bih mmmlﬁm%uﬂmm
Par (81 SR R AT N SUTIBAINEIAOUTINNNNLAD  WANNT  Rebound  3zHZ&WaY LUWIIHN

Source: Company data, SYRUS estimates

Share data

Close (03/03/2009) 7.80
SET index 413.09
Foreign limit/actual (%) 49.00/0.16
Paid up shares (mn) 75.00
Free float (%) 39.88
Market cap (Bt mn) 1,272
Avg daily T/O (Bt mn) (12 Mths) 19.7

hi, avg.,lo (Bt) (12 Mths) 33.257.6521.8
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Sensitivity: A1an15ainn151) 52/ s1@ilwang (TP) 7 PE 5x

Gross margin

23% 25% 27%
-10% 234/6.30 284/7.64 334/8.97
-5% 247/6.66 301/8.06 352/9.46
Sale volume growth 0% 261/7.02 316/8.50 371/9.95
5% 275/7.38 332/8.91 389/10.50
Source: Syrus estimates
Net Profit & Gross margin
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Income Statement (Consolidated) Key ratio and Assumptions

(Bt mn) 2007 2008 2009E  2010E
Revenues 2469 3425 3413 3,559
Cost (1,715) (2,462) (2,563) (2,676)
Gross profit 754 963 850 884
SG&A (287) (402)  (409) (427)
Operating profit 467 539 395 418
EBIT 477 583 464 485
Depreciation 18 42 31 31
EBITDA 495 626 495 516
Interest expense (22) (45) (69) (67)
EBT 456 539 395 418
Corporate tax 94 136 79 84
Normalize profit 361 403 316 335
Extra 3 0 0 0
NP 364 403 316 335
(Bt mn) 2007 2008 2009E  2010E
Cash 141 180 178 103
Account receivable 400 397 467 488
Inventory 415 964 841 878
Other current assets 10 50 58 58
Total current assets 966 1,591 1,543 1,526
PP&E 479 950 999 1,179
Other assets 12 12 13 13
Total assets 1,457 2,653 2,556 2,718
Liabilities & Equities

S-T 540 1,408 1,298 1,025
Current portion 12 23 23 23
Other current 177 165 300 300
Total current liabilities 729 1,596 1,622 1,348
Long-term loan 19 132 124 113
Paid-up capital 70 75 93 105
Premium (discount) 134 221 134 134
Retained earnings 487 522 526 861
Total equity 698 825 1,131 1,667

Source: Company data, SYRUS estimates

(Bt mn) 2007 2008 2009E 2010E
Growth (%)

Revenue 79.8 38.7 (0.3) 43
Gross profit 79.6 21,7 (11.7) 4.0
SG&A 504 402 1.7 44
Operating profit 103.9 155  (26.7) 5.9
EBIT 103.1 222 (204) 45
EBITDA 97.1 264  (20.8) 42
Interest expense 285 103.8 55.7 (3.5)
NP 109.5 10.7  (21.6) 59
Normalize profit 108.3 1.6 (21.6) 5.9
Profitability (%)

ROA 249 15.8 124 123
ROE 52.1 488 279 2041
Gross profit margin 30.5 28.1 249 248
Operating profit margin 18.9 15.7 11.6 1.7
EBIT margin 18.5 15.7 116 11.7
EBITDA margin 20.0 18.3 14.5 14.5
NP bef.Extra margin 14.6 11.8 9.3 94
NP margin 14.7 11.8 9.3 94
SG&A/sales 11.6 11.7 12.0 12.0
Financial stability (x)

Net D/E (x) 0.58 1.60 1.08  0.62
Per share Data (Bt)

EBITDA /share 354 422 266 246
EPS 260 272 1.70 1.59
Norm EPS 258 272 1.70 1.59
BV/share 499 547 607 794
Dividend/share 2.00 125 068 064
# shares (mn) 140.00 148.22 186.20 210.00
Par (Bt) 050 050 050  0.50
(Bt mn) 2007 2008 2009E 2010E
Net Profit 364 403 316 335
+(-) in Working cap. (83)  (818) 77 (27)
Cashflow from operating 281 (68) 393 308
Cashflow from investing (318)  (492)  (150)  (150)
Free cashfiow (37) (560) 243 158
Cashflow from financing 127 599  (245)  (233)
INet Cashfiow 0 40 @ (1)
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