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2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,089 1,236 1,473 1,640 1,808
EBITDA (Btmn) 712 801 1,068 1,140 1,225
Norm profit (Btmn) 348 353 464 591 658
Net profit (Btmn) 326 353 464 591 658
EPS (Bt) 3.26 3.53 4.64 4.46 4.97
PER (x) 9.8 9.1 6.9 7.2 6.4
EV/EBITDA (x) 5.2 4.9 3.3 3.0 23
Operating cash flow (Btmn) 469.1 405.4 603.0 821.9 788.2
CF/share (Bt) 1.5 1.1 7.7 7.0 6.8
BV/share (Bt) 31.9 33.5 36.1 34.6 37.3
Price/BV (x) 1.0 1.0 0.9 0.9 0.9
DPS (Bt) 1.60 1.80 2.00 2.19 2.24
Dividend yield (%) 5.0% 5.6% 6.3% 6.9% 7.0%
Gearing (x) 0.2 0.2 0.1 netcash  netcash
ROE (%) 10.5% 10.8% 13.3% 14.4% 13.8%
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Income statement

2002 2003 2004F 2005F 2006F

Sales 1,089 1,236 1,473 1,640 1,808
Other income 71 180 215 239 263
Total revenues 1,160 1,416 1,688 1,879 2,071
Cost of goods sold 420 537 681 781 855
Depreciation and amortisation 103 145 197 188 168
SG&A and others expenses 108 118 136 146 159
EBITDA 712 801 1,068 1,140 1,225
Interest expenses 141 189 235 142 154
Net profit before extra items 348 353 464 591 658
Net profit 326 353 464 591 658
EPS growth 17% 8% 31% -4% 11%
PER 9.82 9.08 6.90 7.18 6.44
EV / EBITDA 5.19 4.94 3.30 2.96 2.35
BV / Shr 31.90 33.47 36.10 34.58 37.31
P/BV 1.00 0.96 0.89 0.93 0.86
P / Sale 2.94 2.59 217 2.59 2.35
Debt / Equity 0.05 0.74 0.67 0.55 0.53
No. Share 100.00 100.00 100.00 132.50 132.50
Source: EASTW and Kelive research estimates
Balance sheet

2002 2003 2004F 2005F 2006F
ASSETS
Cash & Deposits 151 107 2,109 3,359 4,002
Accounts receivable 141 149 177 195 213
Inventories 5 38 23 55 37
Other current assets - - - - -
Total current assets 2,122 1,973 2,395 3,695 4,339
Property, Plant and Equipment 3,617 4,043 3,846 3,658 3,490
Other assets 93 8 51 29 40
Total Assets 6,244 6,539 6,726 7,857 8,324
LIABILITIES
OD + Current portion of L-T debt - 2,213 2,186 2,245 2,373
Account payable + Trust Receipt 32 101 29 104 53
Other current liabilities 196 125 125 125 125
Total current liabilities 315 2,543 2,470 2,623 2,715
Long term debts 150 244 241 247 261
Other liabilities - - - - -
Total liabilities 3,004 3,129 3,052 3,213 3,318
SHAREHOLDERS' EQUITIES
Shares + Warrants 1,000 1,000 1,000 1,325 1,325
Premium on shares 978 978 978 1,203 1,203
Retained earnings + Revaluation 1,005 1,177 1,441 1,812 2,174
Total shareholders' equity 3,190 3,347 3,610 4,582 4,943
Total liabilities and equity 6,244 6,539 6,726 7,857 8,324

Source: EASTW and Kelive research estimates
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Statement of cash flow

2002 2003 2004F 2005F 2006F
Net profit 326 353 464 591 658
+ Depreciation & Amortization 103 145 197 188 168
+ Decrease in working capital (2,313) 39 (58) 44 (38)
+ Others 2,353 (131) - - -
Operating cashflows 469 405 603 822 788
Purchase of fixed assets (900) (514) 0 (0) 0
Investment in affiliated 290 114 1,592 - -
Other investing activities 2,367 (11) - - -
Investing cashflows (605) (411) 1,592 (0) 0
Equity Increase 36 14 - 600 -
Other debt financing 177 135 (1,965) (1,268) (634)
Internal financing cash flows 52 (32) (2,165) (887) (931)
External financing 84 37 (29) 65 143
Borrowing from banks 384 2,237 (29) 65 143
Last year outstanding debt - 150 2,461 2,432 2,497
This year outstanding debt 150 2,461 2,432 2,497 2,640
Source: EASTW and Kelive research estimates
Financial ratios

2002 2003 2004F 2005F 2006F
Gross margin 61.40% 56.51% 53.74% 52.38% 52.69%
Tax rate 26.05% 27.10% 27.10% 27.10% 27.10%
Fixed costs / Total costs 39.90% 40.19% 40.73% 35.98% 32.24%
Collection period (days) 39.60 42.83 40.42 41.39 41.24
Inventory turnover (days) 2.68 19.88 22.97 23.92 24.44
Fixed asset turnover (days) 0.34 0.32 0.37 0.44 0.51
Payable period (days) 24.96 61.95 48.96 41.01 41.90
Debts to assets 6.40% 37.35% 36.67% 34.25% 32.63%
Times-interest-earned 4.31 3.46 3.7 6.72 6.86
Current ratio 674.68% 77.58% 96.93% 140.85% 159.82%
Quick ratio 635.09% 72.69% 92.51% 135.46% 155.28%
Debt equity ratio 0.05 0.74 0.67 0.55 0.53
Net debt equity ratio cash 0.23 0.09 cash cash

Source: EASTW and Kelive research estimates
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