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Earnings summary

Year End Dec 31 2006 2007 2008F 2009F 2010F
Sales (Btmn) 4,252 4,979 5,825 5,345 5,880
EBITDA (Btmn) 853 1,132 1,291 1,201 1,318
Normalised earnings (Btmn) 428 585 687 600 657
Earnings (Btmn) 443 591 687 600 657
EPS (Bt) 1.48 1.97 2.29 2.00 2.19
PER (x) 4.3 3.2 2.8 3.2 2.9
EV/EBITDA (x) 4.3 3.5 3.1 3.9 3.2
CF/share (Bt) 2.9 3.3 3.3 3.3 3.6
BVPS (Bt) 6.3 7.5 9.1 10.3 11.8
P/BV (x) 1.0 0.8 0.7 0.6 0.5
DPS (Bt) 0.50 0.70 0.80 0.70 0.77
Dividend yield (%) 7.9% 11.1% 12.7% 11.1% 12.2%
Net debt/equity (x) 0.9 0.9 0.8 0.9 0.7
ROA (%) 9.6% 11.7% 12.1% 9.4% 9.5%
ROE (%) 25.2% 28.5% 27.6% 20.6% 19.8%

Source : Company reports and KELIVE Research estimates.
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Sales 1,575 1,401 12% 1,300 21% 4,375 20% 75%
Other Income 19 24 -21% 33 -43% 73 -2% 83%
COGS 1,163 1,026 13% 931 25% 3,185 19% 75%
Depreciation&amortisation 89 88 1% 77 16% 263 28% 73%
Gross profit 323 287 12% 292 11% 926 18% 76%
Gross margin (%) 20.5% 20.5% - 22.5% - 21.2% - -
SG&A 99 87 15% 102 -3% 271 3% 72%
SG&A/Sales (%) 6.3% 6.2% - 7.8% - 6% - -
EBITDA 332 313 6% 300 10% 991 24% 7%
EBITDA margin (%) 21% 22% - 23% - 23% - -
Interest expense 29 30 -6% 33 -12% 97 13% 76%
Equity from subsidiary 8 11 -26% 6 46% 27 138% 85%
Net profit before extra item 189 168 12% 162 17% 541 29% 79%
Extra item (6) ?3) nm. 1 nm. (6) nm. nm.
Net profit 183 165 11% 162 13% 535 26% 78%
EPS (Bt) before extra item 0.63 0.56 12% 0.54 17% 1.80 29% 79%
EPS (Bt) 0.61 0.55 11% 0.54 13% 1.78 26% 78%

Source : Company reports and KELIVE Research estimates.
/ Note: COGS does not include depreciation and amortisation
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Source : Company reports and KELIVE Research estimates.

Revised earning forecasts

Revision Original %Change
2008F 2009F 2008F 2009F 2008F

Sales (Btmn) 5,825 5,345 5,627 5,345
Net profit (Btmn) 687 600 657 600 5% 0%
EPS (Bt) 2.29 2.00 2.19 2.00 5% 0%

Source : KELIVE Research estimates
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Income Statement

14 NOVEMBER 2008

2006 2007 2008F 2009F 2010F
Sales 4,252 4,979 5,825 5,345 5,880
Other income 113 92 88 105 110
Total revenues 4,365 5,071 5,913 5,450 5,990
Cost of Goods sold 3,208 3,576 4,244 3,891 4,278
Depreciation and Amortization 237 307 358 372 411
SG&A and Others Expenses 303 364 379 358 394
EBIT 616 825 933 829 907
Interest expenses 94 119 127 123 129
EBT 522 705 806 707 778
Equity Acc + .Extraordinary Gains 14 6 - - -
Net profit 443 591 687 600 657
Source : Company reports and KELIVE Research estimates.
Balance Sheet
2006 2007 2008F 2009F 2010F
ASSETS
Cash & Deposits 184 229 50 50 59
Accounts receivable 785 897 986 889 980
Inventories 461 448 482 456 482
Other current assets 45 103 57 59 65
Total current assets 1,474 1,677 1,575 1,453 1,586
Investments 105 119 152 182 212
Property, Plant and Equipment 2,873 3,486 4,053 5,109 5,022
Other assets 209 179 100 100 100
Total Assets 4,661 5,461 5,879 6,844 6,920
LIABILITIES
OD +Current portion of L-T debt 392 555 528 696 584
Account payable +Trust Receipt 654 732 803 732 815
Other current liabilities 149 223 200 200 200
Total current liabilities 1,194 1,510 1,531 1,628 1,599
Long term debts 1,562 1,690 1,609 2,118 1,776
Debentures +CDs - - - - -
Other liabilities 10 7 8 8 8
Total liabilities 2,766 3,207 3,148 3,753 3,383
Minority Interest - - - - -
SHAREHOLDERS' EQUITIES
Shares +Warrants 300 300 300 300 300
Premium on shares 85 85 85 85 85
Retained earnings +Revaluation 1,510 1,870 2,347 2,706 3,153
Total shareholders' equity 1,895 2,254 2,731 3,090 3,537
Total liabilities and equity 4,661 5,461 5,879 6,844 6,920
Source : Company reports and KELIVE Research estimates.
Statement of Cash Flow
Statement of Cash Flow 2006 2007 2008F 2009 2010F
Net profit 443 591 687 600 657
+Depreciation & Amortization 237 307 358 372 411
-Sales of fixed assets - - - - -
+Decrease in working capital (279) (5) (29) 51 (40)
+Others (24) (21) (32) (30) (30)
Operating cashflows 477 872 984 992 998
Purchase of fixed assets (373) (890) (846) (1,428) (325)
Investment in affiliated 60 (14) 15 - 9)
Other investing activities - - - - -
Investing cashflows (313) (904) (831) (1,428) (334)
Payment of dividend (135) (180) (210) (240) (210)
Equity Increase - - - - -
Other debt financing 1) (79) 165 1) 0
Internal financing cash flows (136) (259) (45) (241) (210)
Source : Company reports and KELIVE Research estimates.
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