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o toDec  (Btmn) ®Bt) (Bt) (Bt) ) ) (%) (%)

08 Fair Price..................Bt 4.82 2005 830 0.68 555 300 124 025 530 2041
. 2006 880 0.60 628 303 124 027 665  19.72
Current Pr'ce'“_"'""""""“""Bt 3.76 2007E 943 0.60 626 350 107 030 7.8  17.60
Upside/(Downside)................. 28.19% 2008E 1,004 0.58 643 351 107 032 7.08 1659

Consensus (median)......... Bt 4.38 ﬁﬂsan% 2Q50 AINIIAIANISEL 6.7%

Diff from Consensus............... 10.05%
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Quarterly Results 3.99%)
Year to Dec 2Q06 3Q06 4Q06 1Q07 2Q07 % YoY % QoQ Comment
Core Revenue 945 1,100 1,261 1,469 1,273 35% -13%  assuineldisininaianisal iusauveudnfivinlidlsanasininana
Costs of sales & service 537 640 748 889 772 44% -13%  nssuiduluainanneauteafifiangdilay Saafun wava1siuiau
Gross profit 409 459 513 580 501 22% -14%  enuduninzasnudaas veraulaffion a1 331 1N
EBITDA 299 332 372 421 369 24% -12%
SG&A expense 137 153 158 184 164 19% 1%  hifinsdaraulafifauinily 1H50 vialvieldana Liviuduadnofifasdde
Interest expense 9 19 15 16 15 76% -1%
Corporate tax 102 147 170 139 116 13% -17%
Share of associate net income 0 0 0 0 0 0% 0%
Normalized profit 170 148 160 251 220 30% -13%
Forex gain (loss) 0 0 0 0 0 0% 0%
Non-recurring items 0 0 49 1 1 0% 147%
Reported net profit 170 148 209 252 221 30% -12%  enndeensall@ntiagilszuna 6.7%
EPS 0.11 0.09 0.13 0.16 0.14 28% -12%
Key Financial Ratio
Gross margin (%) 43.23%  41.77%  40.71%  39.51%  39.34% fofulasunansuinaldanneaulafifiandilay Suanfencaciiag
EBITDA margin (%) 31.59%  30.22%  29.49%  28.68%  28.99% 1A 4Q49 uaz 1Q51 vinlidan A lstuduaglussduishninlng
Interest coverage ratio (X) 33.09 16.71 23.35 26.26 22.97
Interest-bearing debt/Equity (X) 0.51 0.47 0.45 0.39 0.46
Net debt/Equity (X) 0.50 0.44 0.42 0.36 0.43
BV (Bt) 2.76 2.71 2.84 2.98 3.00
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Sector Coverage Ext. E-mail
Energy, Petrochemical 5004 patcharink@ays.co.th
Strategy, Tourism & Leisure 5001 kitti@ays.co.th
Media & Publishing, Transportation, Agribusiness 5010 renu@ays.co.th
Building & Furnishing Materials, Construction 5016 natanee@ays.co.th
Property & Development, Hotel 5008 chatree@ays.co.th
Communication, Electronic 5006 charnvut@ays.co.th
Automotive, Health Care, Small Cap 5003 thakol@ays.co.th
Strategy 5005 adisak@ays.co.th
Technical 5007 noppadol@ays.co.th
Ext. E-mail
Head of Institutional Sales 7111 charnsak@ays.co.th
Institutional Sales 7117 sukit@ays.co.th
Institutional Sales 7194 nichapa@ays.co.th




