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Share discount elimination plan Previous After
Registered capital (Bt mn) 7,754.77 6,628.25
g Y 1w o ¥ No. of shares outstanding (mn) 1,473.63 1,473.63
TR i']ﬂ']!ﬂl']qi%ﬂﬂﬂ']ﬁﬂﬁﬂj;']uigﬂgﬁu Par (Bt/share) 5.00 428
Paid up capital (Bt mn) 7,368.14 6,307.13
2 o 1.1 aa Share discount elimination
UNAA aB LIATINT 31M1RaIA (U) 3.6 Share discount (mn) - beginning 1,068.62 1,068.62
66.2231.1111 Ext.522 s uthvune (1.) 44 el Cuingpary 810.72 Lol
: f : 0 Less: (2) offsetting from RE (7.60)
pattit@kgi.co.th | .Up51de (%) 22 Share discount - ending 0.00
Bstan:e: Net m;:::ﬁ Bt/ShEar:': [;/E) Source: Company data and KGl Securities (Thailand) estimates
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Price to book value - 12/05F (x) 07 fumudlanin 16 Tnsems yamsm 16.4 wudmmmluil 49
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2006F 2007F
Bt mn Previous Revised % (+/-)] Previous Revised % (+/-)
Sales 10,653 11,095 4.1 11,666 12,150 4.1
Net profit 660 727 10.2 744 820 10.2
Gross margin (%) 26.1 26.1 0.0 25.8 25.7 (0.1)
SG&A to sales (%) 17.0 16.9 (0.1), 16.5 16.3 (0.2)

Source: KG/ Securities (Thailand)) estimates
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139 3: 4QO05 earnings summary

Bt mn 4Q05  4Q04 YoY (%) 3Q05 QoQ (%) 2005 2004 YoY (%) Comment

Sales and services 3,449 2,008 72 2,693 28 9,911 6,569 51 2% higher than we expected but 4% lower than concensus
Cost of sales (2,583)  (1,443) 79 (2,023) 28 (7,444) (4,589) 62 Increasing due to rising raw material costs

Gross profit 866 565 53 670 29 2,467 1,980 25

SG&A (517) (383) 35 (450) 15 (1,658) (1,322) 25 No one-time gimmick and promotion booked as expenses
EBIT 349 182 92 220 59 809 658 23

EBITDA 437 281 55 241 82 951 877 8

Interest expenses (18) (46) (61) (25 (29) (1290 (121) 7

Corporate income tax (128) (21) 505 (125) 3 (369) (64) 474 Effective tax rate of 29%

(Gain) loss of minority interest 1 27 (98) 9 (93) 27 14 93

Extraordinary items 0 (65) (100) 0 N.A. 456 (65) N.A.  Gains from sales of Sofetel, Silom of Bt456mn in 2Q05
Normalized profit 203 187 9 112 81 447 564 (21)

Net profit 203 122 66 112 81 904 499 81 6% higher than our expectation and 5% higher than consensus
EPS (Bt) 0.14 0.08 66 0.08 81 0.61 0.37 66

Percent 4Q05 4Q04 YoY (ppts;, 3Q05 QoQ (ppt. 2005 2004 YoY (ppts)

Gross margin 25.1 28.1 (3.00 249 0.2 249 30.1 (5.2)  In-line with our expectation

SG&A to sales 15.0 19.1 4.1 167 (1.7) 16.7 20.1 (3.4)  better than we expected due to no SG&A expenses restated
EBIT margin 10.1 9.0 1.1 8.2 1.9 8.2 10.0 (1.8)

Net margin 5.9 6.1 (0.2) 4.2 1.7 9.1 7.6 1.5 Better than we expected at 8.8% earlier

Source: Company data
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