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Table 1 1ayANINITEUARY SPALI

NVDR in hand (% of shares) 11.26%
USunauiuLadag/au (000)  13,202.77
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Absolute | Relative | BETA
Tm 19.4% 7.7% 0.95
3m 18.0% -3.8% 1.29
6m 18.7% -8.5% 1.25
9m 22.3% 1.6% 1.21
1yr 61.1% 25.1% 1.23
YTD 17.3% -8.9% 1.26
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Year | gaes | Net |EBiTDA| N6t | EBITDA | Norm | o0\ opy | pps | ROE

End: (mBt) Profit (mBt) Margin| Margin EPS x) ) By | (%)

Dec (mBt) %) | (%) | (BY

2005 | 3,441 | 830 | 1,056 | 24 31 067 | 52| 08 | 025 | 25

2006 | 4,598 | 880 | 1,476 | 19 32 | 056 |70]| 12| 027 21
2007E | 5113 | 978 | 1,630 | 19 32 | 060 |63]| 11 |028]| 21
2008E | 5227 | 1,002| 1,646 | 19 31 058 | 61| 1.0 | 028 | 18
2009E | 6,516 | 1,249 | 1,983 | 19 30 | 071 |49 09 |035]| 20
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Table 2 wFaunaunadsznaunisaas SPALI
% of
Bt mn 2Q07E 2Q06 %YoY | 1Q07 | %QoQ | 1HO7 | 2007E Year
Sales 1,307 945 60% 1,469 3% 2,977 | 5,113 58%
Cost of sales 780 537 68% 889 1% 1,789 | 2,947 61%
Gross profit 527 409 49% 580 5% 1,188 | 2,166 55%
SG&A 157 102 77% 184 -2% 365 661 55%
Operating
. 370 307 39% 396 8% 822 1,498 55%
profit
Other
. 19 18 3% 12 58% 30 101 30%
income
Other
4 3 6% - 4 19 18%
expense
EBIT 385 321 37% 408 8% 849 1,580 54%
Interest Exp 16 9 78% 16 1% 31 73 42%
Pretax profit 369 313 36% 392 9% 818 1,507 54%
Income Tax 122 102 38% 139 1% 280 482 58%
Net profit 220 202 28% 252 2% 510 978 52%
EPS 0.14 0.11 50% 0.16 2% 0.33 0.55 59%
Gross Margin 40.3% 43.2% 39.5% 39.9% | 42.4%
SG&A/Sales 12.0% 10.8% 12.5% 12.3% | 12.9%
EBIT Margin 29.4% 34.6% 27.8% 28.5% | 30.9%
Net Margin 16.9% 21.3% 17.2% 171% | 19.1%
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SUPALAI PUBLIC COMPANY LIMITED (SPALI)

2005 2006 2007F 2008F 2009F| 1Q06 2Q06 3Q06 4Q06 1Q07
Sales 3441 4598 5113 5227 6,516 Sales 1292 945 1,100 1,261 1,469
Costofsales 1,946 2,660 2,947 3,038 3,785 Costofsales 735 537 640 748 889
Gross profit 1,495 1,938 2,166 2,189 2,730  Gross profit 556 409 459 513 580
Selling and administrative expenses 506 591 661 672 842  Selling and administrative expenses 147 102 109 234 184
Operating profit 986 1,342 1,498 1,510 1,880  Operating profit 410 307 351 280 396
Other income 63 96 101 103 129  Otherincome 10 18 15 53 12
Other expense 14 0 19 20 25  Other expense 0 3 1 1 0
EBIT 1,035 1,438 1,580 1,593 1,983 EBIT 419 321 366 332 408
EBITDA 1,056 1,476 1,630 1,646 1,983 EBITDA 426 327 391 0 0
Interest Expenses 26 48 73 95 112 Interest Expenses 5 9 19 15 16
Pretax profit 1,009 1,390 1,507 1,498 1,871  Pretax profit 414 313 346 317 392
Income Tax 203 473 482 449 561 Income Tax 54 102 147 170 139
Net profit 830 880 978 1,002 1,249  Net profit 353 202 193 133 252
EPS 063 056 060 0.58 071 EPS 024 011 010 0.08 0.16

2005 2006 2007F 2008F 2009F| 2005 2006 2007F 2008F 2009F
Netincome 830 880 978 1,002 1,249 Cash 78 116 374 625 1,049
Depreciaition 21 38 51 53 0 AR 16 13 27 25 32
Changes in working capital (Ex cash, debt) (1,116) (297) (750) (897) 251 Inventories 5,053 6,130 6912 7,762 7,971
Net cash received (used) from operating activities (266) 621 278 158 1,500  Othercurrentassets 726 366 579 705 713
Capex (319) (255) (79) (82) (29)  Total current asset 5873 6,624 7,892 9,117 9,765
Investment (14) 16 (13) (1) 1 Total non current assets 1,584 1,687 1,867 1,844 1,967
Other LT assets/liabilities 10 9 0 0 0 Total assets 7,457 8,311 9,760 10,961 11,731
Net cash received (used) from investing activities (323) (230) (259) (26) (103)

(Decrease) Increase in short-term debt (12) 75 (24) 38 (25) OD 5 79 55 93 68
(Decrease) Increase in long-term debt 974 (344) 614 (60) (34) AP 277 322 356 367 458
others (606) (80) (411) (347) (549)  Currentportion of long-term liabilities 831 1,465 1,525 2,014 1,649
Net cash received (used) from financing activities 356 (353) 239 120 (972)  Other currentliabilities 964 1,416 1,520 1,582 1,955
Increase (decrease) in cash and cash equivalent (233) 38 258 251 424  Total current liabilities 2,076 3,282 3,457 4,056 4,130
Cash at the beginning period 311 78 116 374 625  Long - term liabilities 1,149 551 1,148 1,094 1,059
Cash end of period 78 116 374 625 1,049 otherliabilities 528 15 28 21 26

Total liabilities 3,754 3,847 4,633 5,172 5,215

Issued amd paid-up share capital 1,246 1,570 1,639 1,714 1,714

2005 2006 2007F 2008F 2009F| premium on share capital 7 142 142 142 142
Gross Margin (%) 43%  42% 42%  42% 429  Retained earnings 2,179 2,444 2,981 3,533 4,220
EBITDAMargin (%) 31%  32% 32% 31%  30%  Surplus on assets revaluation (O (1) (1) (1)
Net Profit Margin (%) 24% 19% 19% 19%  19%  Otherequity 272 309 366 402 442
RONA 15% 19% 17% 17%  19%  Total shareholder's equity 3,703 4,464 5,127 5,789 6,516
ROE 25% 21% 21%  18%  20%  Totalliabilities and shareholders' equ 7,457 8,311 9,760 10,961 11,731
EV/EBITDA (x) 6.34 623 6.11 6.39 0.00
Current Ratio (x) 2.8 2.0 23 22 24
Debt to Equity (x) 1.0 09 09 09 08 2005 2006 2007F 2008F 2009F
Net Debt/Equity (x) 10 08 08 08 068 PBVK 08 12 11 10 09
Interest Coverage (x) 404 307 222 172 177 PER(Y 52 70 63 61 49
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