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Peak presale in 10/49 Fair value (FY2006) Bt 4.20
Market price (05/04/06) Bt 4.18
Year-end 31 Dec 2003 2004 2005 2006F 2007F
Sales (Bt m) 3,580 6,569 9,910 12,434 13,429 Industry/Sector
Gross Profit (Bt m) 510 658 808 1,034 1,275 .
EBITDA (Bt m) 724 877 949 1,116 1,367 Property & Construction/
EBITDA (%chg) 406% 21% 8% 18% 22% Property Development
Normalized Profit (Bt m) 264 527 488 675 842
Net Profit (Bt m) 580 499 904 675 842 Sector Rating
EPS (Bt) 0.66 0.37 0.61 0.46 0.57 Bullish
EPS (%chg) 547% -44% 66% -25% 25%
DPS (Bt) 0.15 0.16 0.22 0.23 0.29 Stock Rating
Dividend Yield (%) 3.5% 3.8% 5.3% 5.5% 6.8% :
BVPS (BY) 453 5.29 5.25 5.62 5.94 Previous HOLD
P/E (x) 6.37 11.30 6.82 9.13 7.32 Current HOLD
P/BV (x) 0.92 0.79 0.80 0.74 0.70
Source: Company reports, SCIS Research Market data
Par Value (Bt) 4.28
Event Paid-up (m shares) 1,473
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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.
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Profit & Loss (Btmn)
FY Ended December
Sales & Service

Costs of Sales & Service
Gross Profit
Depreciation Expense
EBITDA

SG&A Expense

EBIT

Interest Expense

Other Income (Expense)
Pre-tax Profit

Corporate Tax
Pre-exceptional Profit
Forex Gain (Loss)
Extraordinary ltems

Gn (Ls) from Affiliates
Minority Interest

Net Profit

Normalized Profit

Balance Sheet (Btmn)
FY Ended December
Cash & S - T Investments
Current Assets

Fixed Assets

Total Assets
Short-term Loan &
Current Portion of Debt
Current Liabilities

LT Debt

Total Liabilities
Paid-up Capital
Retained Earnings
Minority Interests

Total Equity

‘ﬁaﬂ : SCIS Research

2003
3,580
(2,369)
1,211
215
724
(702)
510
(77)
32
465
(81)
384

316

(122)
580
264

2003
551
10,074
3,259
14,233
3,832
541
5,755
3,616
10,229
7,557
549
99
4,005

2004
6,569
(4,589)
1,980
219
877
(1,322)
658
(121)
40
577
(64)
513

0

(28)
(0)

14
499
527

2004
337
15,674
3,600
19,274
1,875
1,783
5,272
5,944
12,145
7,368
827

2
7,128

2005
9,910
(7.444)
2,466
141
949
(1,658)
808
(129)
151
830
(369)
461

0

415

27
904
488

2005
1,249
16,205
2,117
18,322
1,114
2,848
5,496
3,343
10,579
7,368
1,495
(50)
7,743
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2006F
12,434
(9,223)
3,211
82
1,116
(2,177)
1,034
(157)
50
927
(278)
649

0

0

0

26
675
675

2006F
125
18,945
2,207
21,152
1,546
1,691
5,632
5,636
12,872
7,368
2,009
(75)
8,279

2007F
13,429
(9,937)
3,492
92
1,367
(2,217)
1,275
(175)
54
1,154
(346)
808

34
842
842

2007F
125
20,023
2,336
22,359
1,534
1,830
5,844
6,098
13,609
7,368
2,513
(110)
8,749

Key Statistics & Ratios
FY Ended December
Profitability Ratio (%)
Gross Margin

EBITDA Margin

EBIT Margin

ROE

ROA

ROCE

Cash Cycle (Days)
Collection Days
Inventory Days
Payment Days

Net Cash Cycle Days
Liquidity Ratios (X)
Current Ratio

Quick Ratio

Leverage Ratios (X)
Liabilities/Equity
Interest-bearing Debt/Equity
Interest Coverage

Debt Service Coverage
Percentage Growth (%)
Sales Growth

EBITDA Growth
Normalized Profit Growth
Net Profit Growth

EPS Growth

Per/Share Data (Bt)
EPS

DPS

BV

EV

Multiplier (X)

PE

P/BV

EV/EBITDA

Dividend yield (%)

2003

33.8%
20.2%
14.2%
14.5%
3.8%
4.8%

78.5
585.1

27.0
636.6

1.9
0.2

2.55
1.81
9.44
1.17

181%
406%
939%
1077%
547%

0.66
0.15
4.53
11.75

6.37
0.92
14.34
3.5%

2004

30.1%
13.4%
10.0%
7.0%
3.5%
4.2%

83.7
495.3
242
554.9

3.0
0.4

1.70
1.27
7.28
0.46

83%
21%
74%
-14%
-44%

0.37
0.16
5.29
10.64

11.30

0.79
16.35
3.8%

2005

24.9%
9.6%
8.2%

1.7%
2.3%
6.1%

87.5
517.8
24.5
580.7

29
0.7

1.37
0.86
7.35
0.54

51%

8%
-8%
81%
66%

0.61
0.22
5.25
7.86

6.82
0.80
12.20
5.3%

2006F 2007F

25.8%
9.0%
8.3%
8.2%
3.8%
6.3%

85.9
513.6
246
574.9

34
0.59

1.55
1.00
712
0.60

25%
18%
38%
-25%
-25%

0.46
0.23
5.62
9.69

9.13
0.74
12.79
5.5%

26.0%
10.2%
9.5%
9.6%
4.3%
7.3%

84.8
511.5
24.9
571.4

3.4
0.59

1.56
1.00
7.80
0.68

8%
22%
25%
25%
25%

0.57
0.29
5.94
10.06

7.32
0.70
10.84
6.8%
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