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SG&A 14 25 39 15
SG&A/Sales (%) 1% 2% 3% 2%
EBITDA 15 28 97 69
EBITDA margin (%) 2% 2% 6% 11%
Interest expense 5 2 8 6
Net profit 4 12 52 41
EPS (Bt) 0.06 0.15 0.64 0.26
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A1 : SAM uag Uszanans lae KELIVE Research

Uszifiunaumanzasnmny 14 LAy

s)sziiusIn I auUed SAM AU 14 ndenu Moldstdiuaanszuaiuaanonsaiuan (WACC) 12.8%

Tua95281Ia1 2547-2556 NIINUNNILAN 14 VINIzdov1en P/E 1) 2547 M1y 12.3 111, EV/EBITDA 8.3 1M1 11ag

P/BV 1.7 1.

M99 8 : MIAIUINM NN ITaINaANIZUaRIUaA (DCF)

DCF Valuation (WACC = 12.8%) Bt,Mn Bt/Share 2003 2004F 2005F
PV of FCF for 2004-2013 981 8.9|PER (x) 21.7 12.3 11.6
PV of Terminal Value 802 7.3|EV/EBITDA (x) 15.7 8.3 9.3
Net Debt (2004) 239 2.2|P/BV (x) 24 17 16
DCF Value 1,544 14.0[P/CF (Bt) (4.6) 26.3 (4.9)
oy - 15 mumngay 14 wm nafudusnmg /masziduyamagfaanamzaui 14 1

M9 9 : Saueumsiszdiuyanuiisuiuiunguiagneadsnineuiesfuthuegede

SAM* SSsi TYCN MS

Share price (Bt) - 26.50 11.50 1.80
Recommendation BUY SPEC. BUY LT BUY ACCUMULATE
PER ()

- 2003F 12.3 8.0 7.3 10.4
- 2004F 11.6 7.7 5.6 9.3
P/BV (x) - 2003F

- 2003F 1.7 1.7 0.9 1.1
- 2004F 1.6 1.4 0.8 1.0
*Fair-value estimate 14.0 35.0 18.0 2.52

b = =7 o
* ?Wﬂﬂ‘lmil"ls‘:ﬁﬂ?’l 14 U71’Ill/uj7ll?uﬂ75ﬂ‘lil?iu
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M319h 10 : swilsvnanu (Wie : M)

Income Statement 2001 2002 2003 2004F 2005F 2006F
Sales 987 1,132 1,532 2,418 2,871 4,093
Other income 4 1 6 10 12 17
Total revenues 990 1,133 1,538 2,428 2,883 4,110
Cost of goods sold 960 1,080 1,403 2,152 2,576 3,684
Depreciation and amortisation 4 9 13 27 45 59
SG&A and other expenses 14 25 39 61 73 104
EBIT 11 20 83 187 189 264
Interest expense 5 2 8 8 11 21
EBT 6 18 75 179 177 243
Extra items - - - - - -
Net profit 4 12 52 126 133 182

A1 : SAM uag Useurams lag KELIVE Research

@319 11 : SUga (W18 : A1ULMN)

Balance Sheet 2001 2002 2003 2004F 2005F 2006F
ASSETS

Cash & deposits 25 37 4 6 6 6
Accounts receivable 106 39 279 223 373 477
Inventories 210 333 331 687 532 1,211
Other current assets 131 65 43 34 57 73
Total current assets 472 474 658 950 968 1,767
Investments 6 6 8 8 8 8
Property, plant and equipment 61 23 375 447 902 863
Other assets 20 162 36 36 36 36
Total assets 559 665 1,076 1,441 1,914 2,674
LIABILITIES

OD + current portion of L-T debt - 5 152 94 244 396
Account payable + trust receipt 118 115 180 272 269 504
Other current liabilities 8 25 31 31 31 31
Total current liabilities 126 145 364 397 545 931
Long term debts 25 106 245 151 393 638

Debentures + CDs - - - - - -
Other liabilities - - - - - -
Total liabilities 151 251 609 548 938 1,569
Minority Interest - - - - - -
SHAREHOLDERS' EQUITIES

Shares 400 400 400 550 550 550
Retained earnings + revaluation 7 14 68 193 276 405
Total shareholders' equity 407 414 468 893 976 1,105
Total liabilities and equity 559 665 1,076 1,441 1,914 2,674

A1 : SAM uag Useurmms lag KELIVE Research
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