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Forecasts and Valuation

Year-end 31 Dec 2005 2006 2007 2008F 2009F 2010F
Revenue (THBmn) 9,911 11,339 13,550 17,101 21,869 22,777
EBITDA (THBmn) 953 891 1,192 1,915 2,280 2,145
Norm. Profit (THBmn) 903 404 708 1,374 1,544 1,469
Net Profit (THBmn) 903 404 708 995 1,544 1,469
Norm. EPS (THB) 0.52 0.27 0.48 0.34 0.52 0.50
Norm EPS Growth (%) 81.2 (47.7) 75.1 (29.7) 55.2 (4.9)
PER (x) 6.90 13.20 7.54 10.73 6.91 7.26
BV/share (THB) 4.53 5.34 5.69 5.24 5.63 6.01
P/BV (x) 0.80 0.68 0.64 0.69 0.64 0.60
EV/EBITDA (x) 12.24 10.86 8.55 6.80 6.22 6.75
DPS (THB) 0.22 0.13 0.24 0.17 0.26 0.25
Yield (%) 6.08 3.60 6.64 4.66 7.24 6.88
ROE (%) 12.11 5.16 8.71 8.35 9.64 8.56
DI/E (x) 1.37 1.33 1.52 0.68 0.69 0.67
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Key Data
Shares in Issue (mn) 1,473.62
Market Cap (THBmn) 5,334.50
12-mth High/Low (THB) 4.20/2.92
3-mth Avg. Daily T/O 24.38
Foreign Limit/ Actual (%) 39.0/39.0
Free Float (%) 62.90
NVDR (%) 13.44
Dividend Policy (%) 50
Par Value (THB) 4.28
Major Shareholders (%)
1. Thai NVDR 13.82
2. Trendy Plan Investment 12.30
3. Chase Nominees Limited 8.64
Share Price Performance
Relative Performance (%)

im 6m 12m
SIRI (7.65) 4,62 20.67
Rel. to SECTOR (4.81) (7.40) 7.02
Rel. to SET (7.92) 0.09 4.74
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Change in Assumption and Earnings

2008F 2009F 2010F

Total Revenues (THBmn)
- Previous 17,453 21,913 22,777
- New 17,101 21,869 22,777
- Change -2.0% -0.2% 0.0%
Gross margin (%)
- Previous 28.02% 29.70% 29.42%
- New 27.66% 29.43% 29.41%
- Change -45bp -27bp -1bp
Net profit (THBmn)
- Previous 1,300 1,588 1,472
- New 985 1,544 1,469
- Change -24.3% -2.8% -0.2%
26 New Projects in 2008 (as of 21 Jun.08

Type 1H08 2H08 No. of Projects Project Value (THBbn)
Single Detached House 3 5 8 6.50
Town House 3 6 8 7.30
Condominium 4 6 10 13.50
Total 10 16 26 27.30
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Profit and Loss (THBmn)

Year-end 31 Dec 1Q07 2Q07 3Q07 4Q07 1Q08 y-y (%) q-q (%)
Revenue 2,654 2,884 3,060 4,952 2,546 (4.06) (48.58)
Cost of goods sold (1,941) (2,062) (2,189) (3,417) (1,898) (2.20) (44.46)
Gross profit 713 821 871 1,534 648 (9.14) (57.75)
SGE&A (625) (681) (688) (986) (512) (18.11) (48.14)
EBIT 89 141 183 548 137 54.00 (75.04)
Depreciation & amortisation 53 44 57 7 60 12.73 (21.78)
EBITDA 142 185 241 625 197 38.54 (68.50)
Interest expense (25) (10) (10) (24) (8 (68.37) (66.27)
Other income 35 4 31 110 31 (10.93) (71.71)
Pre-tax profit (loss) 99 135 204 635 160 62.26 (74.79)
Income tax (56) (82) (94) (171) (60) 7.02 (64.81)
After-tax profit (loss) 42 53 110 464 100 135.40 (78.47)
Forex gain (loss) n.m. n.m.
Other extraordinary Iltems - - - - (379) n.m. n.m.
Gn (Ls) from affiliates n.m. n.m.
Minority interests (1) ] 20 27 26 (2,908.38) (4.29)
Net profit (loss) 42 46 130 491 (254) (710.92) (151.67)
Normalized net profit (Ioss) 42 46 130 491 126 202.77 (74.39)
Reported EPS (THB) 0.03 0.03 0.09 0.33 (0.17) (710.92) (151.67)

Consolidated B/S Statement

Fiscal Year-Ended Dec (THBmn) 1Q07 2Q07 3Q07 4Q07 1Q08 y-y (%) g-q (%)
Cash & ST Investments 1,395 1,310 1,343 1,841 2,138 53.22 16.12
Accounts Receivable 1,863 2,027 1,952 2,295 2,018 8.31 (12.09)
Inventory 11,702 12,811 13,969 13,245 14,070 20.24 6.23
Other Current Assets 841 822 627 945 703 (16.45) (25.67)
Total Current Assets 15,801 16,969 17,891 18,327 18,928 19.79 3.28
Fixed Assets 2,233 2,393 2,450 2,472 2,357 5.52 (4.65)
Other Assets 357 269 274 270 361 1.25 33.77
Total Assets 18,391 19,631 20,615 21,068 21,646 17.70 2.74
Accounts Payable 856 790 833 645 700 (18.25) 8.54
Short-term Loan and Overdraft 567 600 592 768 687 21.20 (10.55)
Current Portion of L-T Loans 3,840 3,669 3,587 3,346 4,065 5.86 21.50
Other Current Liabilities (3,183) (2,344) (1,953) (1,131) 1,727) (45.76) 52.64
Total Current Liabilities 2,079 2,715 3,058 3,627 3,725 79.15 2.69
LT Loans 2,166 3,002 3,631 3,393 3,523 62.68 3.86
Other Liabilities 6,318 6,214 6,118 5,702 6,310 (0.12) 10.66
Total Liabilities 10,563 11,931 12,807 12,722 13,559 28.36 6.57
Paid-up Capital 6,307 6,307 6,307 6,307 6,307 0.00 0.00
Share Premium 0 0 0 0 0 n.m. n.m.
Retained Earnings 1,609 1,463 1,593 2,084 1,830 13.75 (12.17)
Other Adjustments (2 2 0 1 2 (233.31) 100.01
Minority interests 7,914 7,772 7,900 8,392 8,139 2.84 (3.01)
Total Equity (86) (72) (92) (46) (52) (39.56) 13.73
Total Liabilities and Equity 18,391 19,631 20,615 21,068 21,646 17.70 2.74
Fiscal Year-Ended March (THBmn) 1Q07 2Q07 3Q07 4Q07 1Q08

Gross Margin (%) 26.88 28.48 28.48 30.99 25.46

EBITDA Margin (%) 5.35 6.41 7.86 12.62 7.73

EBIT Margin (%) 3.35 4.87 5.98 11.07 5.37

Net Margin (%) 1.56 1.59 4.24 9.91 (9.96)

Current Ratio (x) 7.60 6.25 5.85 5.05 5.08

Interest Coverage (x) 351 13.99 17.93 23.12 17.10

Int.-Bearing Debt to Equity (x) 0.83 0.94 0.99 0.89 1.02

BV/share (THB) 5.37 5.27 5.36 5.69 5.52

ROE (%) 4.20 2.33 6.62 24.10 (12.27)

Sources : SIRI lLlag CNS
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Consolidated Profit & Loss Statement
Fiscal Year-Ended December (THBmn)

Revenue

Cost of goods sold

Gross profit

SG&A

EBIT

Depreciation & amortisation
EBITDA

Interest expense

Other income

Pre-tax profit (loss)
Income tax

After-tax profit (loss)
Forex gain (loss)

Other extraordinary Items
Gn (Ls) from affiliates
Minority interests

Net profit (loss)
Normalised net profit (loss)
Reported EPS (THB)

2005
9,911
(7,457)
2,454
(1,643)
811
141
953
(129)
563
1,245
(369)
876

27
903
903

0.52

2006
11,339
(8,181)

3,158
(2,435)
722
168
891
(86)
137
774
(401)
373

31
404
404

0.27

2007
13,550
(9,609)
3,941
(2,980)
960
232
1,192
(69)
181
1,072
(403)
669

39
708
708

0.48

2008F
17,101
(12,371)
4,731
(3,071)
1,660
255
1,915
(49)

180
1,791
(465)
1,326

(379)
48
995
1,374
0.34

2009F
21,869
(15,434)
6,436
(4,383)
2,053
227
2,280
(29)

144
2,168
(679)
1,489

55
1,544
1,544

0.52

2010F
22,777
(16,078)
6,699
(4,798)
1,902
244
2,145
(44)
138
1,996
(584)
1,412

57
1,469
1,469

0.50

Consolidated Balance Sheet Statement

Fiscal Year - Ended December (THBmn) 2005 2006 2007 2008F 2009F 2010F
Cash & short-term Investments 1,249 1,372 1,805 1,959 1,496 1,710
Accounts receivable 2,575 1,947 2,295 2,811 3,595 3,744
Inventories 11,543 11,125 13,245 17,243 19,140 20,401
Other current assets 838 870 981 990 890 890
Total current assets 16,205 15,314 18,327 23,003 25,121 26,745
Fixed assets 1,912 2,432 2,472 2,571 2,469 2,451
Other assets 205 352 270 320 320 320
Total assets 18,322 18,097 21,068 25,894 27,910 29,516
Accounts payable 579 632 645 859 1,057 1,101
Short-term debt 489 550 768 0 0 0
Current portion of LT loans 2,848 3,759 3,346 3,300 2,500 2,500
Other current liabilities 1,580 2,258 3,753 3,700 3,700 3,700
Total current liabilities 5,496 7,198 8,512 7,859 7,257 7,301
Long-term loans 3,343 1,407 2,544 1,012 2,512 3,012
Other liabilities 1,740 1,709 1,667 1,626 1,586 1,546
Total liabilities 10,579 10,314 12,722 10,497 11,355 11,859
Paid-up capital 7,368 6,307 6,307 12,614 12,614 12,614
Share premium (1,069) 0 0 0 0 0
Retained earnings 1,495 1,567 2,084 2,830 3,988 5,090
Other adjustments ) (4) 1 0 0 0
Total equity 7,793 7,870 8,392 15,444 16,602 17,704
Minority Interest (50) (87) (46) 47) (47) (47)
Total liabilities and equity 18,322 18,097 21,068 25,894 27,910 29,516
Sources : SIRI lLlaz CNS
22 May 2008 4
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Consolidated Cash Flow Statement

Fiscal Year - Ended December (THBmn) 2005 2006 2007 2008F 2009F 2010F
Net Profit 903 404 708 995 1,544 1,469
Forex & other extraordinary adjustment 0 0 0 0 0 0
Depreciation & amortization 141 168 232 255 227 244
Net change in working capital & others (115) 1,588 (741) (4,341) (2,423) (1,407)
Net operating cash flows 929 2,161 198 (3,091) (652) 306
Net capital expenditure 881 (70) (337) (340) (125) (225)
Free cash flow 1,810 2,001 (139) (3,431) 777) 81
Other items 1,923 (687) (179) (128) 0 0
Debt issue (2,501) (964) 942 (2,346) 700 500
Equity issue 0 8 0 6,307 0 0
Dividend paid (265) (324) (192) (249) (386) (367)
Net financing cash flows (842) (1,967) 572 3,585 314 133
Net cash at beginning

Net cash 337 1,249 1,372 1,805 1,959 1,496
Net Cash at ending 912 124 433 154 (463) 214
Fiscal Year - Ended December (THBmn) 2005 2006 2007 2008F 2009F 2010F
Per Share (THB)

EPS 0.52 0.27 0.48 0.34 0.52 0.50
DPS 0.22 0.13 0.24 0.17 0.26 0.25
BVPS 4.53 5.34 5.69 5.24 5.63 6.01
EV 6.77 6.57 6.91 4.42 4.81 491
Multiplier (x)

PER 6.90 13.20 7.54 10.73 6.91 7.26
P/BV 0.80 0.68 0.64 0.69 0.64 0.60
EV/EBITDA 12.24 10.86 8.55 6.80 6.22 6.75
Dividend yield (%) 6.08 3.60 6.64 4.66 7.24 6.88
Growth (%)

Sales growth 50.88 14.40 19.50 26.21 27.88 4.15
EBITDA growth 8.21 -6.48 33.83 60.66 19.04 -5.91
normalised profit growth 81.17 -55.25 75.12 94.09 12.38 -4.86
Net profit growth 81.17 -55.25 75.12 40.50 55.23 -4.86
EPS growth 81.17 -47.73 75.12 -29.75 55.23 -4.86
Profitability Ratio (%)

Gross margin 24.76 27.85 29.08 27.66 29.43 29.41
EBITDA margin 9.61 7.86 8.80 11.20 10.43 9.42
EBIT margin 8.18 6.37 7.09 9.71 9.39 8.35
Net margin 9.12 3.57 5.22 5.82 7.06 6.45
ROE 12.11 5.16 8.71 8.35 9.64 8.56
ROA 4.81 2.22 3.62 4.24 5.74 5.12
ROCE 6.32 6.63 7.65 9.21 9.94 8.56
Asset Utilization (x)

Fixed asset turnover 3.66 5.22 5.53 6.78 8.68 9.26
Receivable turnover 4.65 5.02 6.39 6.70 6.83 6.21
Inventory turnover 0.61 0.72 0.79 0.81 0.85 0.81
Payable turnover 13.54 13.51 15.06 16.45 16.11 14.90
Liquidity ratio (x)

Current ratio 2.95 2.13 2.15 2.93 3.46 3.66
Quick ratio 0.70 0.46 0.48 0.61 0.70 0.75
Leverage ratios (x)

Liabilities / equity 1.37 1.33 1.52 0.68 0.69 0.67
Interest-bearing debt / equity 0.86 0.73 0.80 0.28 0.30 0.31
Interest coverage 6.28 8.43 13.87 33.77 71.24 43.52
Debt Services Coverage 0.27 0.20 0.28 0.57 0.90 0.84

Sources : SIRI LLaz CNS
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