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widelies 8.3% i 2Q03 T vieanas 2.4% AN 1Q03 AHWNT Fanasnnnda
nsanases GPM Teasiludnyonufisiesdumnines ws1zwin EBITDA Margin
anawinnd1  GPM  danyandliiduiisanuasnsnlunisaauguatldangres
WGudtym wie WimEuliraugueaildans sGaA Gududnlddand uaz
Auansznuste Bottom Line aawuinlsunavu .

flsgnd lu 2003 ANIRU 198 A1ULIN ARAY 27.4% q-q WALNYTN 31.7%

Oy
<

y-y wenwdleanmauandndresiuuds Effective Tax Rate Tu 2Q03 fifisdudau
dramn aqn 21% T 1003 Wl 28% T 2Q03 & Wwdnusuanitaiyinld inlegnd
1u 2Q03 flanas 27.4% q-q 1urNseléifian@u 3.9% g-g wanannil Effective Tax
Rate 1 2Q03 flagendndoupeniveasdienuifiies 25%

#01uz Net Cash Position 8AaeaIN 790.2 AUy o4 AW 1Q03 11w 126.6
AU QAU 2Q03 iHlasannisaneRuiiunase 220 duLmegndne 2Q03
uaz N9ANTIWIRY Working Capital mumstengfatesgsna adwlsfinunisan
a9789 Net Cash Position ilfdanansenysianuasnnlunmsdiatuiiuiaig
1514 undmiusaameanfiuemll 2546 o

Profit & Loss (Btmn) 2Q02 3Q02 4Q02 1Q03 2Q03
Sales 2,446 2,764 3,529 3,568 3,708
Costs of Sales (2,189) (2,483) (3,058) (3,155) (3,360)
Gross Profit 257 281 470 414 347
Depreciation Expense (93) (94) (96) (89) (91)
EBITDA 236 266 390 381 309
SG&A Expense (114) (109) (176) (121) (129)
EBIT 143 172 294 293 218
Interest Expense @) (8) (8) 5) (5)
Other Income (Expense) 65 69 37 60 62
Pre-tax Profit 202 233 324 347 275
Corporate Tax (51) (66) (87) (74) 77)
Pre-exceptional Profit 150 167 237 273 198
Forex Gain (Loss) 0 0 0 0 0
Gn (Ls) from Affiliates 0 0 0 0 0
Minority Interest 0 0 0 0 0
Net Profit 150 167 237 273 198
Normalized Profit 150 167 237 273 198
EPS (Bt) 6.8 7.6 10.8 12.4 9.0
Balance Sheet (Btmn) 2Q02 3Q02 4Q02 1Q03 2Q03
Cash & S-T Investments 998 937 1,234 1,501 791
Current Assets 3,268 3,477 4,178 4,664 4,243
Fixed Assets 2,219 2,263 2,269 2,278 2,366
Total Assets 5,510 5,761 6,469 6,965 6,631
Current Portion of Debts 262 253 226 232 231
Current Liabilities 2,435 2,525 3,164 3,364 3,097
LT Debts 353 179 202 157
Total Liabilities 2,788 2,872 3,343 3,566 3,254
Paid-up Capital 220 220 220 220
Retained Earnings 1,848 2,015 2,252 2,525 2,503
Total Equity 2,722 2,889 3,125 3,399 3,377
Financial Ratio 2Q02 3Q02 4Q02 1Q03 2Q03
Gross Margin (%) 10.5% 10.2% 13.3% 11.6% 9.4%
EBITDA Margin (%) 9.6% 9.6% 11.1% 10.7% 8.3%
EBIT Margin (%) 5.9% 6.2% 8.3% 8.2% 5.9%
Net Margin (%), excl fx 6.2% 6.0% 6.7% 7.7% 5.3%
Current Ratio (x) 1.3 1.3 1.4 1.4
Interest Coverage (x) 35.2 51.3 72.0 78.3
Debts to Equity (x) 0.7 0.7 0.6 0.7
BV (Bt) 123.7 131.3 142.1 154.5 153.5

Consolidated Financial Summary

Close Price (14/05/03) Bt198

Year NP EPS PER P/BV EBITDA  EBITDA Growth = EV/EBITDA = DPS Yield
Dec.31  (Btmn) (BY) ) ) (Btmn) (%) ) (BY) (%)
2000 346 15.7 12.6 1.9 763 16.1% 9.2 6.0 3.0%
2001 518 235 8.4 17 986 29.3% 6.4 8.5 4.3%
2002 681 31.0 6.4 1.4 1,124 14.0% 5.8 10.0 5.1%
2003F 880 40.0 5.0 1.2 1,370 21.8% 41 14.0 7.1%
2004F 979 445 45 1.0 1,482 8.2% 3.4 15.6 7.9%

“Strong Buy" indicates that the analyst expects the stock to outperform the SET Index by 15% or more over the next six months,

By
“Hold" indicates that the analyst expects the stock to eit

Y" indicates that the anal*st expects the stock to outﬁeﬁorm the SET Index by 5% or more but less than 15% over the next six months.
er outperform or underperform the SET Index by less than 5% over the next six months.

‘Reduce” indicates that the analyst expects the stock to underperform the SET Indexltéx/S% or more but less than 15% over the next six months.

“Sell” indicates that the analyst éxpects the stock to underperform the SET Index by

b or more over the next six months

Share Summary

Price Target (12-Mo) Bt159.0
12-Mo High Bt202
12-Mo Low Bt103
Avg.Daily Turnover 6.1Btmn
Issued Shares 22mn
Par Value Bt10
Mkt. Capitalization 4,356Btmn
Foreign Limit/Actual  100%/73.2%
Free Float 18%
NVDR 1.8%
Dividend Policy Min 30%
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