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Sales  Netincome EPS P/E
Bt mn Bt mn Bt/share (x)
2006 11,339 404 0.27 12.8
2007 13,550 708 0.48 7.3
2008F 16,048 916 0.62 5.6
Dividend yield -12/08F (%) 7.6
Price to book value - 12/08F (x) 0.6
Absolute performance (3,6,12M) (%) -1.1;0.6; 16.7
Relative performance (3,6,12M) (%) -2.3;3.3;-0.9
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Bt mn 1Q08 1Q07 YoY (%) 4Q07 QoQ (%) Comment

Sales and services 2,546 2,654 (4.1) 4,952 (48.6 In line

Cost of sales (1,898) (1,941) (2.2) (3,417) (44.5

Gross profit 648 713 (9.1) 1,534 (57. 8

SG&A (512) (625) (18.1) (987) (48

Corporate income tax (60) (56) 7.0 (171) (64 8 Effective tax rate of 38.0%

Extraordinary items (379) 0 N.A. 163 (332.9 Loss from modification of condominium

Normalized profit 12 42 (71.4) 377 (96.8

Net profit (254) 42 (711.0) 491 (151.7 Loss on a Bt379mn one-off expense on 11 Condo One projects
EPS (Bt) (0.17) 0.03 (711.0) 0.33 (151.7

Percent 1Q08 1Q07 YoY (ppts) 4Q07 QoQ (ppts

Gross margin 25.5 26.9 (1.4) 31.0 (5. Dropped from cost adjustment on Condo One projects
SG&A to sales 20.1 23.6 (3.4) 19.9 Maintained at a manageable level

Net margin (10.0) 1.6 (11.5) 9.9 (19.9)

Source: Company data; KGI Securities (Thailand)
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