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The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources believed to be reliable, but their accuracy,
completeness or correctness are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration and they were based upon the best information
known to us then, and in our opinion are fair and reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are subject to change without notice.
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Year-end 31 Dec

2006A 2007A 2008A 2009E 2010E 2011E

Income Statement (Btmn) Cashflow (Btmn) 2006A 2007A 2008A 2009E 2010E 2011E

Revenue 11,339 13,550 15,037 16,459 17,220 19,336 Net profit 404 708 914 1,521 1,344 1,507
Cost of sales and services (8,181) (9,590) (10,441) (11,475) (11,875) (13,295) Depreciation & amortization 168 232 217 244 289 294
Gross Profit 3,158 3,960 4,596 4,984 5,345 6,041 Change in working capital 565 (1,465) (623) 347 (722) (822)
SG&A (2,441) (3,003) (2,453) (2,607) (3,380) (3,864) Others 1,024 846 (1,277)  (585) 28 79
Other income 143 176 140 148 140 142 CF from operation activities 2,161 320 (769) 1,527 940 1,058
EBIT 860 1,132 2,283 2,525 2,105 2,319 Capital expenditure (627)  (207) 125 (1,342) (393) (399)
EBITDA 1,028 1,364 2,500 2,769 2,394 2,613 Investment in subs and affiliates (3) 6 3) 14 6 16
Interest expense (86) (69) 92) 97) (99) (103) Others 559 (253)  (467) 639 273 249
Equity earnings - - - - - - CF from investing activities (70)  (454) (345) (690) (114) (134)
EBT 774 1,063 2,192 2,427 2,006 2,216 Cash dividends (324) (192) (339) (442) (734) (649)
Income tax (401) (403) (726) (798) (662)  (709) Net proceeds from debt (1,639) 753 1,624 96 22 42
NPAT 373 660 1,465 1,629 1,344 1,507 Capital raising - - - - - -
Minority Interest 31 39 3) 1) - - Others %) 5 - 2 - -
Core Profit 404 699 1,462 1,628 1,344 1,507 CF from financing activities (1,967) 567 1,285 (343) (712) (606)
Extraordinary items - 9 (549) (107) - - Net change in cash 124 433 171 493 114 317
Reported net profit 404 708 914 1,521 1,344 1,507 Per share (Bt)
Reported EPS 027 048 062 1.03 091 1.02
Cash & equivalents 1,423 1,859 2,040 2,535 2,652 2,978 Core EPS 0.27 0.47 0.99 1.10 0.91 1.02
Accounts receivable 1,947 2,295 2,220 3,045 3,186 3,577 DPS 0.13 0.23 0.30 0.50 0.44 0.49
Inventories 11,939 14,100 16,603 16,464 17,240 18,215 BV 5.28 5.66 6.08 6.81 7.22 7.81
Total current assets 15,314 18,291 20,897 22,083 23,118 24,813 EV 5.94 2.27 3.00 3.11 3.09 3.03
Investment in subs & others 301 316 506 586 579 605 Free Cash Flow 1.26 0.58 (0.04) 0.95 0.54 0.62
Fixed assets-net 2,432 2,407 2,065 2,330 2,165 1,988 Valutaion analysis
Total assets 18,097 21,032 23,492 25,023 25,888 27,435 Reported P/E (X) 16.04 9.16 7.10 4.26 4.82 4.30
Short-term debt 4,494 4,204 4,759 6,403 6,403 6,403 Core P/E (X) 16.04 9.27 4.43 3.98 4.82 4.30
Accounts payable 632 645 803 864 904 1,015 P/BV (X) 0.83 0.78 0.72 0.65 0.61 0.56
Total current liabilities 7,198 8,476 8,665 10,644 10,840 11,385 EV / EBITDA (X) 8.95 7.48 5.38 5.03 5.77 5.18
Long-term debt 1,417 2,549 4,261 3,562 3,584 3,626 Price / Cahflow (X) 4.19 (4.17) (5.69) 5.69 8.58 11.87
Total liabilities 10,314 12,686 14,537 14,988 15,242 15,930 Dividend yield (%) 2.95 5.23 6.82 11.32 10.00 11.21
Paid up capital 6,307 6,307 6,307 6,307 6,307 6,307 Profitability ratio
Share premium - - - - - - Gross margin (%) 27.90 28.78 30.11 30.69 31.25 31.45
Retained earnings 1,450 1,931 2,460 3,462 4,005 4,789 EBITDA margin (%) 9.07 10.07 16.63 16.82 13.90 13.52
Minority interests 87) (46) ) (6) (6) (6) EBIT margin (%) 7.58 8.36 15.18 15.34 12.22 11.99
Total shareholders' equity 7,783 8,346 8,955 10,036 10,646 11,505 Net profit margin (%) 3.57 5.22 6.08 9.24 7.81 7.79
Total equity & liabilities 18,097 21,032 23,492 25,023 25,888 27,435 Core ROA (%) 2.22 3.57 6.57 6.71 5.28 5.65
Core ROE (%) 521 867 16.90 17.14 13.00 13.61
Pre-sales Liquidity ratio
- Single-detached houses 7,433 5,439 4,877 4,960 8,375 9,950  Current ratio (X) 2.13 2.16 2.41 2.07 2.13 2.18
- Townhouses 2,666 1,923 894 2,725 3,000 2,752  Quick ratio (X) 0.47 0.49 0.50 0.53 0.54 0.58
- Condominiums 6,084 10,090 4,668 6,325 6,858 9,826 Leverage Ratio
Sales revenue D/E ratio (X) 1.33 1.52 1.62 1.49 1.43 1.38
- Single-detached houses 5,810 6,850 5,762 5,036 6,438 8,990  Net debt/EBITDA (X) 4.37 3.59 2.79 2.68 3.06 2.70
- Townhouses 1,755 2,436 1,986 1,971 3,517 3,153  Net debt/equity 0.58 0.59 0.78 0.74 0.69 0.61
- Condominiums 3,286 3,607 6,641 8,746 6,450 6,350 Int. coverage ratio (X) 10.03 16.36 24.88 25.91 21.34 22.55
Blended gross margin 27.90 28.78 30.11 30.69 31.25 31.45 Growth
SG&A to sales 21.53 22.17 16.31 15.84 19.63 19.98 Revenue (%) 14.40 19.50 10.98 9.45 4.62 12.29
EBITDA (%) (6.59) 32.69 83.28 10.73 (13.53) 9.16
Reported net profit (%) (65.26) 75.12 29.05 66.45 (11.60) 12.11
Reported EPS (%) (55.26) 75.12 29.05 66.45 (11.60) 12.11
Core profit (%) (17.18) 72.94 109.13 11.31 (17.41) 12.11
Core EPS (%) (17.18) 72.94 109.13 11.31 (17.41) 12.11
Source: KS
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