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M9 1: DM ﬂi&‘;ﬂ]mﬂTj‘ﬂfJ\’lﬁl

2002 2003 2004F 2005F 2006F
Operating profit (Btmn) 12.2 16.1 31.6 47.3 65.2
Net profit (Btmn) 8.3 11.1 243 37.9 52.2
EPS (Bt) 2.09 1.39 1.22 1.89 2.61
BVPS (Bt) 13.15 12.21 8.28 9.42 10.98
DPS (Bt) 0.00 0.35 0.38 0.76 1.04
P/E (x) 8.03 12.08 13.78 8.84 6.42
P/B (x) 1.27 1.37 2.02 1.78 1.53
Dividend Yield (%) 0.00% 2.09% 2.25% 4.52% 6.23%
ROE (%) 15.87% 11.36% 14.69% 20.11% 23.75%

Source: DM and KELIVE Research estimates * Share price is based on fair value estimate of Bt16.75
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M319 4: DM Inssa1agoeru

Before IPO After IPO

No. of share % No. of share %
1 Jirathiwat family 9,600,000 60.0% 9,600,000 48.0%
2 Thanasathapana Group 1,600,000 10.0% 1,600,000 8.0%
3  Siam Commercial Bank 800,000 5.0% 800,000 4.0%
4 Mr. Wiwat Kongkasai 800,000 5.0% 800,000 4.0%
5  Hongratanawijit Group 800,000 5.0% 800,000 4.0%
6  Others 2,400,000 15.0% 2,400,000 12.0%
7 IPO investors - - 4,000,000 20.0%
Total 16,000,000 100.0% 20,000,000 100.0%

Par Bt5.0 Bt5.0

Paid up capital Bt80mn Bt100mn

Source: DM
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M1 7: Tassadeneld

2001 2002 2003 2004 (1HO04)
Btmn % Btmn %  Btmn %  Btmn %
Factoring income 13.3 64.3% 20.8 68.1% 27.5 71.7% 20.9 76.4%
Fees and services income 7.3 35.7% 9.7 31.9% 10.6 27.8% 6.2 22.9%
Other income 0 0.0% 0 0.0% 0.2 0.6% 2 0.7%
Total 20.6 100.0% 30.5 100.0% 38.3 100.0% 27.3 100.0%

Source: DM
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A1519 8: DM agiwailszneums

2002 2003 2004F 2005F 2006F
Operating profit (Btmn) 12.2 16.1 31.6 47.3 65.2
Net profit (Btmn) 8.3 11.1 24.3 37.9 52.2
EPS (Bt) 2.09 1.39 1.22 1.89 2.61
BVPS (Bt) 13.15 12.21 8.28 9.42 10.98
DPS (Bt) 0.00 0.35 0.38 0.76 1.04
P/E (x) 8.03 12.08 13.78 8.84 6.42
P/B (x) 1.27 1.37 2.02 1.78 1.53
Dividend Yield (%) 0.00% 2.09% 2.25% 4.52% 6.23%
ROE (%) 15.87% 11.36% 14.69% 20.11% 23.75%
Source: DM and KELIVE Research estimates
1519 9: DM ﬂszmmmsﬁﬂiqw%
2002 2003 2004F 2005F 2006F
Total revenues 30.6 38.3 66.8 1031 144.7
Factoring income 20.8 27.5 52.4 75.0 105.6
Fees & services income 9.7 10.7 14.0 27.5 37.6
Other income 0.0 0.2 0.3 0.5 1.4
Total expenses -18.4 -22.2 -35.2 -55.7 -79.5
Interest expenses -6.9 -7.2 -16.3 -25.5 -36.0
Non-interest expenses -11.5 -15.1 -18.9 -30.3 -43.5
Operating profit 12.2 16.1 31.6 47.3 65.2
Income tax -3.8 -5.0 -7.3 -9.5 -13.0
Net profit 8.3 11.1 24.3 37.9 52.2
EPS (Bt) 2.09 1.39 1.22 1.89 2.61
No. of shares (mn) 8.0 16.0 20.0 20.0
Source: DM and KELIVE Research estimates
M1319 10: DM Usz3nan133uQanazons 1dIumInI sy
2002 2003 2004F 2005F 2006F
Factoring account receivable - net 3451 720.0 1,170.9 1,619.1 2,225.1
Total assets 347.8 722.8 1,177.7 1,627.3 2,2354
ST borrowings 276.1 611.0 809.7 1,151.2 1,612.7
Total liabilities 295.2 625.2 1,012.1 1,439.0 2,015.8
Shareholders' equity 52.6 97.7 165.6 188.3 219.6
Gross profit margin (%) 68.1% 71.7% 78.5% 72.8% 73.0%
Net profit margin (%) 27.3% 28.9% 36.4% 36.7% 36.1%
Earning per share (Bt) 2.09 1.39 1.22 1.89 2.61
Return on equity (%) 15.87% 11.36% 14.69% 20.11% 23.75%
Interest received (%) 8.85% 5.32% 4.48% 4.63% 4.75%
Interest paid (%) 3.42% 1.58% 2.01% 2.09% 2.09%
Net interest margin (%) 5.43% 3.74% 2.47% 2.54% 2.65%
Return on assets (%) 3.1% 21% 2.6% 2.7% 2.7%
Debt to Equity (x) 5.6 6.4 6.1 7.6 9.2
Dividend payout (%) 71.9% 90.2% 50.0% 50.0% 50.0%

Source: DM and KELIVE Research estimates
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1 a ~ o Rl A 9 T oa A Y [ P A
MIYAAIYATITUUDI DM N32AY 14x Y93 2004F PER gania1nas PER vesriulunquiauTais ldu/Soumeuin

F2AY 7.41x

1519 11: WSeufaudns1aIu PER (as of Aug 16, 2004)

PER 2004 P/BVPS
2004F 2005F target 2004F 2005F
KTC 8.59 5.36 13.00 1.08 0.96
AEONTS 11.35 9.87 12.00 3.17 2.59
TK 7.90 7.00 12.00 1.63 1.43
Average 9.28 7.41 12.30 1.96 1.66

Source: DM and KELIVE Research estimates.
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