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Financial Highlight

consolidated

Customer Structure FY ending 07/04A 07/05A 07/06A 07/07F 07/08F
Others, 22% Revenues (Btm) 279 493 490 488 547
i EBITDA (Btm) 17 165 147 128 161
40% Core Earnings (Btm) 5 135 127 111 131
Earnings (Btm) 5 135 127 111 131
i Per Share Data & Valuation
Core EPS (Bt) 0.03 0.97 0.42 0.37 0.44
Commerce,  Food, 10% EPS (BY) 0.03 0.97 0.58 0.37 0.44
8% DPS (BY) - - 0.17 0.15 0.17
BV (BY) 1.09 1.94 2.16 2.38 2.64
EV/EBITDA (x) 20.01 1.93 2.94 3.08 2.21
P/E (X) 62.18 2.19 5.01 5.75 4.87
P/B (X) 1.95 1.09 0.98 0.89 0.80
Contributors DIP (%) 0.0% 0.0% 8.0% 7.0% 8.2%
Pornchai Pankietikun ROE (%) 3.1% 49.7% 19.6% 15.5% 16.5%
02207 0038 Ext 520 ROCE (%) 41%  44.8%  21.0%  16.1%  17.2%

pornchaipa@unitedsec.com Source: Company, US estimates

Note : Please refer to important disclaimer and disclosure at the end of this report
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CITY Mar 23,2007
Consolidate Income Statement 2Q06F 2Q05A %YoY 1Q06A %QoQ
Sales and service revenue 115 133 -13.7% 128 -10.3%
Industrial Material COGS 74 80 -7.8% 85 -13.7%
) Gross profit 41 53 -22.7% 43 -3.5%
12 SG&A 13 12 11.6% 10 33.3%
% 12 ] = NoTBAT Im:/. NC EBIT 32 42 -23.72/0 37 -13.72/0
£ o s Net Income 27 39 -300% 30 -103%
2
0 Consolidate Income Statement 07/04A 07/05A 07/06A 07/07F 07/08F
0% 5% 10% 15% 20% 25% 30% 35% 40% ~
. Sales and service revenue 279 493 490 488 547
COGS 251 313 324 343 372
Gross profit 28 180 166 144 175
SG&A 20 30 37 37 39
EBIT 9 150 136 115 136
Interest expenses 1 2 1 - -
Income taxes 3 13 8 5 5
Net Income 5 135 127 111 131
EPS 0.03 0.97 0.58 0.37 0.44
Consolidate Balance Sheet 07/04A 07/05A 07/06A 07/07F 07/08F
Cash 22 41 205 241 281
Total current asset 115 184 446 485 539
PP&E 150 185 227 256 281
Total fixed asset 153 185 228 256 281
Total Asset 268 369 674 740 820
oD 57 62 - - -
Total current liabilities 115 97 26 27 29
Total L-T debts - - - - -
Total liabilities 115 97 26 27 29
Paid up capital 140 140 300 300 300
Shareholders' equity 152 272 648 714 793
Total liabilities and shareholders' equ 268 369 678 767 821
Financial Ratio 07/04A 07/05A 07/06A 07/07F 07/08F
Current Ratio 0.99 1.90 17.02 17.76 18.66
Debt to Equity 0.76 0.36 0.04 0.04 0.04
Interest Coverage 12.99 85.92 112.94 n.a. n.a.
Gross profit margin 10.20% 36.46%  33.87% 29.61% 32.00%
EBITDA margin 5.95%  33.45%  29.93% 26.26% 29.34%
ROA 1.78%  36.65%  18.83% 14.92% 15.89%
ROE 3.14%  49.72%  19.59% 15.49% 16.47%

Note:

United Securities Plc
4-6/F Thanapoom Tower
1550 New Petchburi Rd,

Tel. 02207 0038

Fax. 0 2207 0505

Rajthevee, Bangkok 10400
website: www.unitedsec.com

Branch Offices::

Asoke Nakornpathom  Udonthani
Bangna Nakornsawan Yala
Konkaen Rangsit

Lampoon Ubonratchathani

Disclaimer & Disclosure
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