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Sales  Netincome EPS P/E
Bt mn Bt mn Bt/share (x)
2004 6,569 499 0.37 8.1
2005F 9,691 848 0.58 5.2
2006F 10,650 660 0.45 6.7
Dividend yield -12/05F (%) 5.8
Price to book value - 12/05F (x) 0.6
Absolute performance (3,6,12M) (%) 14.5; 14.5; -6.3
Relative performance (3,6, 12M) (%) 5;7.6;-15.4
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Profit & Loss (Btmn) 4Q05F 4Q04 _ YoY (%) 3Q05 _QoQ (%) 2005F 2004 YoY (%)
Sales 3,228 2,008 61 2,693 20 9,691 6,569 48
Gross Profit 816 565 44 670 22 2,418 1,980 22
EBITDA 231 281 (18) 41 4) 744 877 (15)
EBIT 210 182 15 220 (5) 671 658 2
Interest Expense (25) (46) (46) (25) - (136) (121) 13
Pre-exceptional Profit 139 131 6 104 34 357 513 (31)
Extra items - (35) (100) - na. 456 (28) (1,715
Net Profit 148 122 21 112 32 848 499 70
Normalized Profit 148 157 (6) 12 32 392 527 (26)
EPS (Bt) 0.10 0.08 21 0.08 32 0.58 0.37 56
Financial Ratio

Gross Margin (%) 253 28.1 249 249 30.1

EBIT Margin (%) 6.5 9.0 8.2 6.9 10.0

SG&A to sales (%) 188 19.1 16.7 18.0 20.1

Net Margin (%) 4.6 7.8 4.2 4.0 8.0

Source: KGI Securities (Thailand) estimates
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Revenue breakdown, percent
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Source: Company data; KGI Securities (Thailand) estimates
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15797 3: Revised up 2006 and 2007 earnings by 3% and 9%

2006F 2007F

Previous  Adjusted % (+/-)| Previous Adjusted % (+/-)

Sales 10,653 10,653 0.0 11,666 11,666 0.0

Net profit 680 660 (2.9) 766 744 (2.9)

Gross margin 25.6 26.1 0.5 253 25.8 0.5

SG&A to sales 16.3 17.0 0.7 15.8 16.5 0.8
Source: KGl Securities (Thailand) estimates
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(Bt mn) 25% Pay out 30% Pay out 35% pay out
9MO5 Retained earnings 1,204 1,204 1,204
4QO5F net profit 148 148 148
Less: Share discount (1,069) (1,069) (1,069)
Cash avaialbe for dividend 283 283 283
Dividend payout (%) 25 30 35
2005F net profit 848 848 848
2005F EPS (Bt/share) 0.58 0.58 0.58
Shares outstanding (mn) 1,474 1,474 1,474
Cash needed for dividend payment 212 254 297
Remaining cash at year end 71 29 (13)
Expected 2005 DPS (Bt/share) 0.14 ] 0.17] 0.20

Source: KGI Securities (Thailand) estimates
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