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FY Ended 31 Dec 2004 2005 2006 2007E 2008E
Revenues (Btm) 517 699 951 1,184 1,405
Net profit (Btm) 138 165 185 248 289
EPS (Bt) 0.69 0.82 0.74 0.99 1.16
EPS growth (%) N/A 19.1% -10.3% 34.3% 16.4%
Core EPS (Bt) 0.59 0.68 0.56 0.84 0.96
Core EPS growth (%) nfa 15.34% -16.83% 49.85% 13.90%
PER (x) 9.0 7.5 8.4 6.2 5.4
Core PER (x) 10.6 9.2 11.0 7.4 6.5
PBV (x) 3.5 1.9 2.1 1.8 1.6
Dividend (Bt) 0.00 0.39 0.44 0.60 0.69
Dividend yield (%) 0.0 6.8 8.3 9.6 11.2
ROE (%) 39.1 32.4 26.2 31.0 31.9
Net gearing (%) 229.8 127.2 101.7 278.6 230.8
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Investment Highlight
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Financial model

PROFIT & LOSS (Btm) 2004 2005 2006 2007E 2008E
Revenues 517 699 951 1,184 1,405
Cost of sales and service (293) (422) (626) (758) (916)
Gross profit 224 277 325 426 489
SG&A (42) (55) (76) (91) (112)
EBIT 182 222 249 336 377
Interest expense (36) (53) (71) (93) (100)
Equity earnings 0 0 0 0 0
Other income / exp. 21 30 44 38 49
EBT 167 199 222 281 326
Corporate tax (29) (34) (37) (32) (36)
Minority interests 0 0 0) (1) (1)
Net profit 138 165 185 248 289
Reported EPS 0.69 0.82 0.74 0.99 1.16
Fully diluted EPS 0.69 0.66 0.74 0.99 1.16
Core net profit 117 135 141 211 240
Core EPS 0.59 0.68 0.56 0.84 0.96
Dividend (Bt) 0.00 0.39 0.44 0.60 0.69
KEY RATIOS 2004 2005 2006 2007E 2008E
Revenue growth (%) 35.1 36.1 24.5 18.7
EBITDA growth (%) 34.1 24.3 22.9 14.8
EPS growth (%) 19.1 (10.3) 34.3 16.4
Gross margin (%) 43.3 39.6 34.2 36.0 34.8
EBITDA margin (%) 92.2 91.6 83.6 82.6 79.8
Operating margin (%) 35.2 31.7 26.1 28.4 26.8
Net margin (%) 26.8 23.6 19.5 21.0 20.6
Core profit margin (%) 22.7 19.4 14.8 17.8 17.1
Effective tax rate (%) 17.2 17.1 16.5 11.3 11.0
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