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Not Well-Prepared Cash Flow Fair value (FY2006) e

Market price (15/03/06) Bt 3.68
Year-end 31 Dec 2003 2004 2005 2006F 2007F
Sales (Bt m) 3,580 6,569 9,910 10,764 11,626 Industry/Sector
Gross Profit (Bt m) 510 658 808 922 1,056 .
EBITDA (Bt m) 724 877 949 1,005 1,148 Property & Construction/
EBITDA (%chg) 406% 21% 8% 6% 1%  Property Development
Normalized Profit (Bt m) 264 527 488 593 682
Net Profit (Bt m) 580 499 904 593 682 Sector Rating
EPS (Bt) 0.66 0.37 0.61 0.40 0.46 Bullish
EPS (%chg) 547% -44% 66% -34% 15%
DPS (Bt) 0.15 0.16 0.22 0.20 0.23 Stock Rating
Dividend Yield (%) 4.0% 4.3% 6.0% 5.5% 6.3% -
BVPS (Bt) 453 5.29 525 5.56 5.80 Previous HOLD
P/E (x) 5.61 9.95 6.00 9.15 7.96 Current HOLD
P/BV (x) 0.81 0.70 0.70 0.66 0.63
Source: Company reports, SCIS Research Market data
Par Value (Bt) 4.28
Event Paid-up (m shares) 1,473
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Tassmamaliand Free Float (%) 55.24
Thai NVDR (%) 7.17
Comment Dividend Payout (%) 47.28
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PEG mm‘lmummm PEG ‘YI 9 L“m) Mar-05 Jun-05 Sep-05 Dec-05 Mar-06
3M 6M  12M
Absolute (%) 57.27 35.29 17.20

Rel. to SET (%) 46.65 29.28 11.73
Report No. : SIRI 06/003

The information and opinions in this report are those of Siam City Securities Co., Ltd. internal research activity. Siam City Securities Co., Ltd. does not make any
representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this report. Siam
City Securities Co., Ltd. accepts no liability whatever for any loss arising from use of this report or its contents. This report is being solely for informational purposes and
may not be reproduced or published (in whole or in part) for any purpose without permission.



