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Expanding more condominium projects in 2006
Market price (23/05/06) Bt 3.42
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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
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Profit & Loss (Bt m) Financial Ratios

FY Ended December 2003 2004 2005 2006F 2007F FY Ended December 2003 2004 2005 2006F 2007F
Sales 3,580 6,569 9,910 12,434 13,429 Profitability Ratio (%)

Costs of Sales (2,369) (4,589) (7,444) (9,222) (9,937) Gross Margin 33.8% 30.1% 24.9% 25.8% 26.0%
Gross Profit 1,211 1,980 2,466 3,212 3,492 EBITDA Margin 20.2% 13.4% 96% 91% 10.2%
Depreciation Expense 215 219 141 99 92 EBIT Margin 142% 10.0% 82% 83% 9.5%
EBITDA 724 877 949 1,135 1,367 ROE 145% 7.0% 11.7% 84% 9.6%
SG&A Expense (702) (1,322) (1,658) (2,176) (2,217) ROA 38% 35% 23% 39% 43%
EBIT 510 658 808 1,036 1,275 ROCE 48% 42% 6.1% 63% 7.3%
Interest Expense 77)  (121)  (129) (157) (175)

Other Income (Expense) 32 40 151 50 54 Cash Cycle (Days)

Pre-tax Profit 465 577 830 929 1,154 Collection Days 78.5 83.7 87.5 85.9 84.8
Corporate Tax (81) (64) (369) (261) (346) Inventory Days 585.1 4954 5178 5136 511.5
Pre-exceptional Profit 384 513 461 668 808 Payment Days 27.0 242 245 246 249
Forex Gain (Loss) 0 0 0 0 0 Net Cash Cycle Days 636.6 5549 580.7 5749 571.4
Extraordinary ltems 316 (28) 415 0 0

Minority Interest (122) 14 27 26 34 Liquidity Ratios (X)

Net Profit 580 499 904 693 842 Current Ratio 1.9 3.0 29 3.4 3.4
Normalized Profit 264 527 488 693 842 Quick Ratio 0.2 04 0.7 0.59 0.59
Balance Sheet (Bt m) .

FY Ended December 2003 2004 2005 2006F 2007F Leverage Ratios (X)

Cash & S-T Investments 551 337 1,249 125 125 Liabilities/Equity 2.55 1.70 1.37 1.55 1.55
Current Assets 10,974 15,674 16,205 18,942 20,023 Interest-bearing Debt/Equity 1.81 1.27 0.86 0.99 1.00
Fixed Assets 3,259 3,600 2,117 2,207 2,336 Interest Coverage 944 728 735 7.22 7.82
Total Assets 14,233 19,274 18,322 21,149 22,359 Debt Service Coverage 117 0.46 0.54 0.61 0.68
Short-term Loan and 3,832 1,875 1,114 1,526 1,524

Current Portion of Debt 541 1,783 2,848 1,691 1,830 Percentage Growth (%)

Current Liabilities 5,755 5272 5496 5,511 5,835 Sales Growth 181% 83% 51% 25% 8%
LT Debt 3,616 5944 3,343 5,636 6,098 EBITDA Growth 406% 21% 8% 20% 20%
Total Liabilities 10,229 12,145 10,579 12,852 13,600 Normalized Profit Growth 939% 74% -8% 42% 21%
Paid-up Capital 7,557 7,368 7,368 7,368 7,368 Net Profit Growth 1077%  -14% 81% -23% 21%
Retained Earnings 549 827 1,495 2,027 2,523 EPS Growth 547% -44% 66% -23% 21%
Minority 99 2 (50) (75)  (110)

Total Equity 4005 7,128 7,743 8297 8759 Per/Share Data (Bt)

Cash Flow Statement (Bt m) EPS 0.66 0.37 0.61 047 0.57
FY Ended December 2003 2004 2005 2006F 2007F DPS 015 016 022 024 0.29
Net Profit 580 499 904 693 842 BV 4.53 5.29 5.25 5.63 5.94
Depreciation/amort'n 183 184 100 58 51 EV 10.99 9.88 7.10 8.92 9.29
Change in work's cap (1,862) (5,247) 1,165 (3,152) (897)

Other non-cash items 134 150 111 111 111 Multiplier (X)

Operating Cash Flow (1,100) (4,564) 2,168 (2,400) 4) PE 5.22 9.24 5.58 7.27 5.98
Capex (2,192) (235) (153) 1,821 181 P/BV 0.75 0.65 0.65 0.61 0.58
Free cash flows (3,292) (4,799) 2,015 (579) 177 EVI/EBITDA 13.42 1518 11.02 11.57 10.01
Dividends 0 (221) (236) (161)  (347) Dividend yield (%) 43% 46% 65% 69% 84%
New shares issued 144 2,949 0 0 0

Net cash flows (3,014) (1,921) 1,891 (629) (59)

Source : Company Data / SCIS Research
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