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EARNINGS FORECAS

Year to Dec 2006E | 2007A | 2008E | 2009E | 2010E
Net profit (Btm) 185 213 253 274 295
EPS (Bt)* 0.74 0.85 1.01 1.10 1.18
EPS Growth % -8.6 14.9 19.1 8.4 76
PER (x) 8.5 74 6.2 5.7 5.3
P/BV (x) 2.1 1.8 1.6 1.4 1.2
DPS (Bt) 0.44 0.50 0.55 0.60 0.65
Yield (%) 7.0 7.9 8.7 95 10.3

Source: Company Reports and Globlex Securities Estimates
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
This report (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.
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Financial Highlight

Balance Sheet (Btm) 06A 07A 08F 09F Business Highlight
Cash and Deposit at Fl 34 61 - 243 155 228
Gross loans & accrued 114 128 139 176 196
Current assets 207 | 267 - 54 381 475 Net rental asset to Total
Foreclosed assts 45 51 62 62 62 g000 assets

Net Rental Assets 2,007 | 2,299 | 2,803 2,888 2,958 6,000
Fixed assets 2,014 | 2,306 @ 2,811 2,898 2,970 4,000 . . I .
Total assets 2,317 | 2,672 | 2,863 3,385 3,551 2,000 .
Bank OD 152 178 200 200 200 ) ‘ ‘ ‘ ‘ ‘ ‘
AP . 86 196 150 80 80 06A O07A O08F O09F 10F
LT Brw mature in 1Y 131 67 65 65 65
Leasing mature in 1Y 374 33 350 380 380 Net Rental Assets  m Total assets
Current Liabilities 871 920 832 798 806
LT Brw 50 107 118 130 143
Leasing liabilities 508 699 844 450 450 D/E Ratio(Times)
L-T Liabilities 695 897 | 1,052 1,470 1,483
Total liabilities 1,566 = 1,817 @ 1,884 2,268 2,289 292
Paid-up & prem share 412 412 412 412 412 21 |
Appropriated R/IE 30 30 43 56 71
Unappropriated RIE 306 409 525 648 779 20 1
Equity 751 855 | 980 1,117 1,262 1.9 1
P&L (Btm) 06A 07A 08F 09F 10F 1.8
Rental revenue 720 846 1,013 1,281 1,433 17 -
Gain from sale of assets 121 149 175 180 185 16 ‘ ‘ ‘ ‘ ‘
Total Revenue 995 | 1,212 | 1,438 1,717 1,880 06A O7A O8F O9F 10F
Cost of rent - 528 |- 633 |- 760 - 963 |- 1,082
SG&A - 76|- 8- 8 - 109 |- 122
Interest expenses - 71 |- 93 |- 105 - 127 - 127
Total expenses - 774 - 971 - 1,129 - 1,383 - 1,520 Revenue and Profit
Operating Profit 222 241 309 335 360 2,000
Pretax income 222 241 309 335 360 1,500
Corporate income tax - 37 - 27 - 56 - 60 - 65 4qgp /
Net profit 185 213 253 274 295 500
EBIT 391 491 502 645 676 . | A—A—&—&—4
EBITDA 784 964 1,092 1,145 1,176 06A 07A 08F O09F 10F
Cashflow projection (Btm) 06A 07A 08F 09F 10F
CFO 474 525 183 174 282 —&— Rental revenue —a— Net profit
CFI 124 65  -505 -87 72
Financial ratios 06A 07A 08F 09F 10F
Gross profit Margin 26.7% 251%| 25.0%| 24.8% 24.5% Profitability
Gross profit Margin 37.2% 36.3%| 36.1%| 341% 33.1%
(Include gain from sale of assets)
Net Profit Margin 18.6% 17.6% 17.6% 16.0% 15.7% 40.0%
ROE 26.2% 26.5% 27.6% 262% 24.8% 30.0%
ROA 8.9% 8.5% 9.1% 8.8% 8.5% 20.0%
Asset Turnover(Times) 0.48 0.49 0.52 0.55 0.54
D/E Ratio(Times) 2.09 2.13 1.92 2.03 1.81 | 10.0%
BV/S 3.00 3.42 3.92 4.47 505 0%
Trends (%) 06A 07A 08F 09F 10F 06A O7A 08F O09F 10F
Rental asset grow th 26.5% 17.1%| 31.2%| 13.9% 11.9% . .
Rental revenue grow th 182% 17.4% 19.7% 26.5% 1199 = Gross profitMargin - —e—ROE
Net profit grow th 122% 151% 18.9% 8.4% 7.6%
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