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2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 230 240 288 597 761 904
EBITDA (Btmn) 12 11 16 55 70 83
Earnings (Btmn) 7 6 9 39 49 58
EPS (Bt) 0.25 0.20 0.23 0.49 0.62 0.73
PER (x) 171 211 18.3 8.7 6.9 5.8
EV/EBITDA (x) 9.1 9.5 8.1 3.8 23 1.9
BVPS (Bt) 1.1 1.2 1.3 24 28 3.3
P/BV (x) 3.8 34 3.2 1.8 1.5 1.3
DPS (Bt) - 0.1 0.1 0.2 0.2 0.3
Dividend yield (%) 0.0% 2.6% 2.2% 4.6% 5.8% 6.9%
Net debt/equity (x) Cash Cash Cash Cash Cash Cash
ROA (%) 19.6% 7.9% 9.8% 19.0% 15.7% 15.9%
ROE (%) 44.9% 17.2% 20.0% 32.1% 23.5% 23.8%
No. Share (mn) 30 30 38 80 80 80

Source : ICT and KELIVE Research estimates
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m3197 6 : warlsznoumsluy a9l 2544-2546 naz IaRssIlsnvesT) 2547
2001 2002 2003 1Q04 2Q04 1H04

Total Sales 230 240 288 98 124 222
- Distribution 230 226 279 82 78 160
- Engineering - 14 9 9 27 36
- Solution provider - - - 7 19 26
Gross profits 49 45 57 25 31 55
Gross margin (%) 21% 19% 20% 25% 25% 25%
SG&A 38 36 44 12 14 25
SG&A/Sales (%) 17% 15% 15% 12% 11% 11%
EBITDA 12 11 16 14 17 31
EBITDA margin (%) 5% 5% 6% 15% 14% 14%
Interest expense 0 0 0 0 0 0
Net profit 7 6 9 9 12 21
EPS (Bt) 0.25 0.20 0.23 0.19 0.19 0.39
No. Share (mn) 30.0 30.0 37.5 48.1 60.0 54.1

fin - ICT

M9 7 : oanmlsvuduvesunazwansam
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Uszifiunnumanzaumny 5.8 LInaeRu

ssEiius NI aNYed ICT 11U 5.8 Ay Meldltdiuaanszualuaanonsidiuan (WACC) 11.9%

Tua95zeIan 2547-2553 NIIAUNIILAN 5.8 N dzdev1eq P/E 1 2547 1191 12 111, EV/EBITDA 6.1 111 11z

P/BV 2.4 19411

a1

MmN s: fniﬁﬂ-!’Jmi]Fn!ﬁlﬂ%ﬁuaﬂﬁl’)ﬁﬁ’;ﬂﬁﬂﬂi%!!ﬂﬁuﬁﬂ (DCF)

DCF Valuation (WACC = 11.9%) Bt,Mn Bt/Share 2003 2004F 2005F
PV of FCF for 2003-2013 293 3.7|PER (x) 18.3 8.7 6.9
PV of Terminal Value 154 1.9|EV/EBITDA (x) 8.1 3.8 23
Net Debt (17) (0.2)|P/BV (x) 3.2 1.8 15
DCF Value 464 5.8|Dividend yield (%) 2.2% 4.6% 5.8%
WNNA : fully-diluted (mﬂfmﬁmﬁmu) /n751/53417uyaﬂ'7ﬁ'wqﬁ‘hmmmnﬂﬂwmﬁ 4.25 1M
M9 : wﬁf’lsmmnu (Bt mn)

2001 2002 2003 2004F 2005F 2006F
Sales 230 240 288 597 761 904
Other income 0 0 1 1 1 1
Total revenues 230 241 288 598 761 905
Cost of Goods sold 180 193 228 451 574 683
Depreciation and Amortization 1 2 2 3 4 5
SG&A and Others Expenses 38 36 44 92 117 139
EBIT 1 9 14 52 66 78
Interest expenses 0 0 0 0 0 0
EBT 1 9 14 52 66 78
Net profit 7 6 9 39 49 58
i - ICT uaz Usgnraims 1ae KELIVE Research
@131971 10 : suUQa (Bt mn)

2001 2002 2003 2004F 2005F 2006F
ASSETS
Cash & Deposits 25.27 20.18 29.50 133.11 178.11 180.11
Accounts receivable 27.44 27.49 41.28 101.40 80.35 135.76
Inventories 10.10 17.46 15.53 49.70 33.39 65.40
Other current assets 2.63 1.11 5.00 12.28 9.73 16.43
Total current assets 65.45 66.24 91.30 296.48 301.58 397.71
Investments 2.35 2.35 2.40 2.40 2.40 2.40
Property, Plant and Equipment 8.39 7.28 6.09 10.54 13.61 15.73
Other assets 0.22 0.27 0.86 0.86 0.86 0.86
Total Assets 76.41 76.15 100.65 310.28 318.45 416.70
LIABILITIES
OD + Current portion of L-T debt 4.92 0.06 0.49 3.05 0.48 0.87
Account payable + Trust Receipt 27.91 32.89 43.17 107.23 84.35 143.45
Other current liabilities 10.29 6.17 7.11 7.11 7.11 7.1
Total current liabilities 43.13 39.13 50.77 117.39 91.94 151.43
Long term debts - - - - - -
Total liabilities 43.13 39.13 50.77 117.39 91.94 151.43
Minority Interest - - - - - -
SHAREHOLDERS' EQUITIES
Shares 30.00 30.00 37.50 80.00 80.00 80.00
Premium on shares - - - 65.00 65.00 65.00
Retained earnings + Revaluation 3.28 7.02 12.38 47.89 81.50 120.27
Total shareholders’ equity 33.28 37.02 49.88 192.89 226.50 265.27
Total liabilities and equity 76.41 76.15 100.65 310.28 318.45 416.70

A - ICT uag Yseurunis lng KELIVE Research
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