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2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 171 254 372 646 725 810
EBITDA (Btmn) 31 62 78 204 222 248
Earnings (Btmn) 30 62 7 147 154 174
EPS (Bt) 0.75 1.56 1.77 0.73 0.77 0.87
DPS (Bt) 1.71 1.55 1.77 0.29 0.31 0.35
Net debt/equity (x) 0.2 Cash 0.5 Cash Cash Cash
ROA (%) 56.3% 53.8% 33.8% 30.1% 21.2% 20.8%
ROE (%) 85.9% 108.1% 142.8% 48.5% 25.7% 24.8%
No. Share (mn) 40.0 40.0 40.0 200.0 200.0 200.0
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2001 2002 2003 1Q04
Sales 171 254 372 172
Gross profits 46 96 130 74
Gross margin (%) 27% 38% 35% 43%
SG&A 17 35 55 21
SG&A/Sales (%) 10% 14% 15% 12%
EBITDA 31 62 78 60
EBITDA margin (%) 18% 25% 21% 35%
Interest expense 1 0 1 0
Net profit 30 62 71 47
EPS (Bt) 0.75 1.56 1.77 0.29
#iun : DCON
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12% Tua19528210a1 2547-2556 NN UNNIZAY 9.5 VMo UeN P/E 1) 2547 1AV 13 111, EV/EBITDA 8.1

1911 uag P/BV 3.5 1.

M390 11 : MIMIUIANNZaNa@ITaIMaanTzuaidUan (DCF)

DCF Valuation (WACC = 12%) _ Bt,Mn Bt/Share 2003 2004F 2005F
PV of FCF for 2004-2013 1,023 5.1|PER (x) 54 130 124
PV of Terminal Value 633 3.2|EV/EBITDA (x) 52 8.1 7.0
Net Debt (2004) (244) (1.2)|P/BV (x) 70 35 29
DCF Value 1,900 9.5|P/CF (Bt) 42 110 103
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M31an 12 : awilsnanu mie : 1nm)

2001 2002 2003 2004F 2005F 2006F

Sales 171 254 372 646 725 810
Other income 2 1 3 4 5 6
Total revenues 172 255 374 651 730 816
Cost of goods sold 125 158 224 361 415 465
Depreciation and amortisation - - 18 25 30 31
SG&A and other expenses 17 35 73 86 92 103
EBIT 31 62 60 179 192 217
Interest expense 1 0 1 0 0 0
EBT 30 62 58 179 192 217
Net profit 30 62 71 147 154 174

i1 : DCON uag Yszuunis lng KELIVE Research

M319 13 : 9UQa (438 : S1UVIM)

2001 2002 2003 2004F 2005F 2006F

ASSETS

Cash & deposits 0 4 3 246 335 424
Accounts receivable 28 27 64 94 83 115
Inventories 9 12 21 33 29 40
Other current assets 2 3 6 9 8 11
Total current assets 39 46 94 382 455 591
Investments 1 - - - - -
Property, plant and equipment 66 76 121 216 236 225
Other assets 2 3 80 80 80 80
Total assets 107 125 295 678 77 896
LIABILITIES

OD + current portion of L-T debt 12 - 27 2 1 0
Account payable + trust receipt 21 17 34 49 46 60
Other current liabilities 3 62 101 5 5 5
Total current liabilities 37 79 161 56 52 65
Long term debts 0 - 4 0 0 0
Debentures + CDs - - - - - -
Other liabilities - - 7 3 5 4
Total liabilities 37 79 172 59 57 70
Minority Interest - - 69 69 69 69
SHAREHOLDERS' EQUITIES

Shares 40 40 40 200 200 200
Retained earnings + revaluation 30 5 14 90 185 297
Total shareholders’ equity 70 45 54 550 645 757
Total liabilities and equity 107 125 295 678 771 896

w1 : DCON uag Useuans lag KELIVE Research
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