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2001 2002 2003 2004F 2005F 2006F

Sales (Btmn) 1,248 1,617 1,966 2,281 2,555 2,810
EBITDA (Btmn) 96 234 294 485 550 605
Earnings (Btmn) 38 109 161 308 391 433
EPS (Bt) 1.88 5.44 4.03 472 5.99 6.56
BVPS (Bt) 8.3 13.8 11.1 20.2 24.4 28.4
DPS (Bt) - 9.68 1.61 1.89 2.40 2.62
Net debt/equity (x) 41 2.6 1.3 netcash netcash netcash
ROA (%) 8.1% 10.7% 14.2% 23.5% 24.5% 23.2%
ROE (%) 45.1% 49.3% 44.9% 34.9% 26.9% 25.0%
No. Share (mn) 20.0 20.0 40.0 65.3 65.3 66.0
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15199 5 : IPO Terms
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M3197 8 : wadlszneumsluy9ll 2544-2546 1az NAvinAeUUIAVESY 2547

2001 2002 2003 1HO03 1H04 %yoy
Sales 1,248 1,617 1,966 973 1,117 15%
Other income 51 50 59 28 49 78%
COGS 1,131 1,349 1,637 800 836 5%
Depreciation&amortisation 24 28 30 13 13 -3%
Gross profits 93 240 300 160 268 68%
Gross margin (%) 7% 15% 15% 16% 24% -
SG&A 71 84 94 37 48 28%
SG&A/Sales (%) 6% 5% 5% 4% 4% -
EBITDA 96 234 294 163 282 73%
EBITDA margin (%) 8% 14% 15% 17% 25% -
Interest expense 31 45 24 15 14 -9%
Net profit 38 109 161 95 179 89%
EPS (Bt) 1.88 5.44 4.03 4.73 3.85 -19%
w1 - PAP
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Uszliunaumanzasnmny 52 vinaeyu

sziius Nz auues PAP Wi 52 unaeru meldisaivannszuaiiuaaiionsidiuan (WACC) 13% u
F232EZIAN 2547-2556 NN UNNZAY 52 NIzFoureh P/E T 2547 iy 1131, EV/EBITDA 6.9 111 11ag P/BV
2.6 11,

M3199 10 : MIAMIUIINUMINZANAWITAINAANITZHAdUAA (DCF)

DCF Valuation (WACC = 13%) Bt,Mn Bt/Share 2003 2004F 2005F
PV of FCF for 2004-2013 2,280 34.9|PER (x) 12.9 11.0 8.7
PV of Terminal Value 1,044 16.0|EV/EBITDA (x) 9.0 6.9 5.6
Net Debt (2004) (72) (1.1)|P/BV (x) 4.7 2.6 2.1
DCF Value 3,396 52.0|P/CF (Bt) 10.5 12.2 8.5

waee - 195 numngay 52 1 (MFALT )

a N ' v
MINeN 11 : QUﬂﬂiﬂﬂﬂﬂu (VU8 : a1UUIN)

2001 2002 2003 2004F 2005F 2006F

Sales 1,248 1,617 1,966 2,281 2,555 2,810
Other income 51 50 59 89 100 110
Total revenues 1,299 1,667 2,025 2,371 2,655 2,920
Cost of goods sold 1,131 1,349 1,637 1,785 1,993 2,192
Depreciation and amortisation 24 28 30 27 28 28
SG&A and other expenses 71 84 94 100 112 124
EBIT 72 206 264 458 522 577
Interest expense 31 45 24 18 0 0
EBT 41 162 240 441 522 577
Net profit 38 109 161 308 391 433

A1 : PAP uag Uszunans Iag KELIVE Research

M319 12 : UQa (U : UUIN)

2001 2002 2003 2004F 2005F 2006F

ASSETS

Cash & deposits 0 1 13 74 313 423
Accounts receivable 84 124 47 151 70 173
Inventories 481 622 751 746 926 913
Other current assets 23 61 54 174 81 199
Total current assets 589 808 864 1,145 1,390 1,709
Investments - - - - - -
Property, plant and equipment 327 308 292 335 327 320
Other assets 8 0 (4) (4) (4) (4)
Total assets 924 1,116 1,152 1,477 1,713 2,025
LIABILITIES

OD + current portion of L-T debt 607 653 592 2 0 0
Account payable + trust receipt 37 38 7 42 12 48
Other current liabilities 41 96 110 110 110 110
Total current liabilities 685 788 709 154 122 158
Long term debts 73 53 - - - -
Total liabilities 758 841 709 154 122 158
Minority Interest - - 0 0 0 0
SHAREHOLDERS' EQUITIES

Shares 200 200 400 653 653 660
Retained earnings + revaluation (34) 75 43 287 555 831
Total shareholders' equity 166 275 443 1,322 1,590 1,867
Total liabilities and equity 924 1,116 1,152 1,477 1,713 2,025

A1 : PAP uag Uszunans lag KELIVE Research
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