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Table 1. DCF Methodology Assumptions

Market risk (%) 20.00%
Risk free rate (%) 4.00%
WACC (%) 16.82%
Present value of free cash flows 1,268
Present value of terminal value 4,404
Total present value of FCF 5,673
Less: debt as at end-2003 (374)
Plus: S-T investment & cash 620
Total equity values 5,918
No. of fully-diluted shares outstanding (mn) 456
Eauitv value/share (Bt) 12.96
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Key data

Shares in Issue (mn) 456.47

Market Capitalization (Btmn) 4.04bn

12-mth High/Low (Bt) 10.1/6.6

3-mth Avg.Daily T/O (Btmn) 27.43

Foreign Limit/Actual 49%/23%

Free Float 31%

NVDR 2.87%

Dividend Policy >=40%

Par Value (Bt) 5
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Consolidated Financial Summary

Year NP EPS PER P/BV EBITDA EBITDA Growth  EV/EBITDA DPS Yield
Dec. 31 (Btmn) (BY) X) X) (Btmn) (%) X) (BY) (%)
2000 14.82 0.16 49.94 3.68 21 -93% na 0.00 0%
2001 -130.67 -0.57 na 5.38 -113 435% na 0.00 0%
2002 265.18 0.76 10.63 1.65 212 -287% 11.95 0.15 2%
2003F 580.03 1.27 6.37 1.67 465 120% 6.77 0.51 6%
2004F 595.30 1.30 6.21 1.43 504 8% 6.05 0.52 6%
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Profit & Loss (Btmn) Key Statistics & Ratios
FY Ended December 2001 2002 2003F 2004F  2005F FY Ended December 2001 2002 2003F 2004F 2005F
Sales 141 1,049 3,008 3,309 3,640 Per/Share Data (Bt)
Costs of Sales (155) (692) (1,994) (2,241) (2,465) EPS (0.57) 0.76 1.27 1.30 1.09
Gross Profit (14) 357 1,014 1,067 1,175 DPS 0.00 0.19 0.51 0.52 0.44
Depreciation Expense 9 9 8 9 9 BV 1.51 4.90 4.86 5.65 6.22
EBITDA (113) 212 465 504 555 EV 8.36 7.27 6.89 6.68 6.19
SG&A Expense (108) (155) (558) (572) (628) Multiplier (X)
EBIT (122) 202 457 495 547 PE (12.85) 9.65 5.78 5.64 6.74|
Interest Expense (19) (39) (28) (26) (20) P/BV 4.88 1.50 1.51 1.30 1.18|
Other Income (Expense) 26 56 151 166 184 EV/EBITDA (16.90) 11.95 6.77 6.05 5.09
Pre-tax Profit (115) 218 580 636 711 Dividend yield (%) 0% 3% 7% 7% 6%
Corporate Tax 0 0 0 (40) (213) Percentage Growth (%)
Pre-exceptional Profit (115) 218 580 595 497 Sales Growth 78% 642%  187% 10% 10%
Forex Gain (Loss) (13) 5 0 0 0 EBITDA Growth 435% -287%  120% 8% 10%
Extraordinary Items 27 42 0 0 0 Normalized Profit Growth 116% -290%  166% 3% -16%
Gn (Ls) from Affiliates (30) 0 0 0 0 Net Profit Growth -982% -303%  119% 3% -16%
Minority Interest 0 0 0 0 0 EPS Growth -453% -233% 67% 3% -16%
Net Profit (131) 265 580 595 497 Profitability Ratio (%)
Normalized Profit (excl.FX&extra) (145) 218 580 595 497 Gross Margin -9.9% 34.1% 33.7% 323% 32.3%
EPS (Bt) (0.57) 0.76 1.27 1.30 1.09 EBITDA Margin -79.9% 20.2% 155% 15.2% 15.3%
No. of shares outstanding 228 348 456 456 456 EBIT Margin -86.0% 19.3% 15.2% 15.0% 15.0%
ROE -38.0% 15.6% 26.2% 23.1% 17.5%
Balance Sheet (Btmn) ROA -11.2%  95% 14.4% 12.3% 8.5%
FY Ended December 2001 2002 2003F  2004F  2005F ROCE -21.6% 12.2% 23.0% 22.0% 23.9%
Cash & S - T Investments 43 557 605 656 781 Asset Utilization (X)
Current Assets 1,248 2,520 3,119 3,322 3,500 Fixed Asset Turnover 0.5 4.1 8.5 7.1 7.4
Fixed Assets 257 252 457 474 510 Receivable Turnover 24.8 4.1 24 24 24
Total Assets 1,505 2,772 3,576 3,795 4,010 Inventory Turnover 46.2 27.3 12.3 10.9 9.9
Short-term Loan and Overdrafts 295 232 275 275 275 Payable Turnover 48.5 25.9 24.0 24.0 24.0
Current Portion of Debt 30 15 15 15 15 LIQUIDITY RATIOS (X)
Current Liabilities 448 471 840 793 945 Current Ratio 2.8 5.4 3.7 4.2 3.7
LT Debt 698 584 489 389 189 Quick Ratio 0.1 1.4 1.0 1.0 1.1
Total Liabilities 1,161 1,068 1,358 1,215 1,170 LEVERAGE RATIOS (X)
Paid-up Capital 2,741 2,282 2,282 2,282 2,282 Liabilities/Equity 3.37 0.63 0.61 0.47 0.41
Retained Earnings (1,850) 265 779 1,142 1,402 Interest-beaning 0.64 (0.03) (0.10) (0.13) (0.19)
Debt/Equity
Minority Interests 0 0 0 0 0 Interest Coverage (5.80) 536 16.64 19.32 28.40
Total Equity 344 1,704 2,217 2,581 2,840 Debt Service Coverage (2.24) 3.81 1058 1197 15.62
Cash Flow Statement (Btmn) Profit & Loss (Btmn)
FY Ended December 2001 2002 2003F  2004F  2005F I(réterin; Profit & Loss 1Q/02 2Q/02 3Q/02 4Q/02 1Q/03
tmn
Net profit (131) 265 580 595 497 Sales 108 251 301 389 738
Foreign exchange adjustments 0 0 0 0 0 Costs of Sales (60) (178) (190) (265) 232
Depreciation and amortization 9 9 8 9 9 Gross Profit 48 73 111 125 2
Changes in WC & Others (452) (682) (349) (220) 78 EBITDA 4 48 74 86 158
Net operating cash flow (574) (407) 239 384 584 SG&A Expense (47) (27) (40) (41) (75)
Net capital expenditure (254) 283 (71) (1) (20) EBIT 1 46 72 83 156
Free cash flow (828) (124) 167 382 564 Interest Expense 9) (12) 9) 9) (@)
Other items (61) (265) 0 0 0 Other Income (Expense) 19 15 11 11 11
Dividends paid 0 0 (66) (232) (238) Pre-exceptional Profit 11 49 74 85 161
Equity issued 274 1,094 0 0 0 Forex Gain (Loss) 9) 15 (0) (1) 5
(Inc)/dec in net debt (614) 706 101 150 326 Extraordinary ltems 40 0 0 1 0
Net Profit 42 64 74 85 166
Net cash/(debt) at beg.of the year (365) (980) (274) (173) (23) Normalized Profit 2 64 74 84 166
(excl.FX&extra)
(Inc)/dec in net debt (614) 706 101 150 326 EPS (Bt) 0.15 0.23 0.24 0.24 0.36
Net cash/(debt) at end of the year (980) (274) (173) (23) 303 No. of shares outstanding 274 274 311 348 456

Strong Buy B89 ummsw"wmm'ﬁ'm’mm"ﬂwmﬂunn"nnmm 15% wiannnd1 aneluszaziaan 6 whau

Buy %H18de ummswmmmws’]mwmvﬂwmﬂunn"nnmm 5% @9 15% msﬂus"uvnm 6 Loy

Hold #8de ummsw"wmm'ls'm’mm"ﬂwmuunm’mmm Taiviu 5% maﬂwmmmm’mmm Taiviu 5% meluszezioa 6 au
Reduce W89 uﬂ’!lﬂi’l““ﬂ'lﬂ’!"li"lﬂ"muil"ﬂiﬂFI’JENFI'lﬂ’J'lFIEi"IEl'i 5% A9 15% nmeluszaziaan 6 whau

Sell HN']EJEN uﬂ’Jlﬂi'l“VlFl'lﬁl’)"li"lﬂ'lﬂuil"ﬂiﬂFl’JENFI']ﬂ’J']FIEI"IE]'i 15/ mamnm’l msﬂus"uvnm 6 Loy

Lnnﬂ'ﬁa‘u‘uuﬂmw}uulmﬂuiwuﬂnwiwa vlﬁuuﬂu 3100 (H9 m«{f‘( UIYN" umlﬂ'm..i'mglulnnﬂ'ﬁau‘uuﬂmwllmﬂmﬂﬂuﬂuﬂ‘vmmwm'linnl.mﬂ\imﬂaﬂiﬂﬂ’ﬁmﬂmuﬂ’nuu’lmﬂnEl waz/wzagneag pea1elsnaa iwlwﬂuﬂu wazlal
5uiwnﬂm'wﬁi\m’luﬂuuimﬂiﬁnnmﬂauﬂ\mnﬂﬂm CRE] Lmll g;ih" UIIATNS uﬂmﬁmmuun\manwiwanﬂiwngmaﬁm LLNTmElNﬂmﬂnm’lil.fdi'mﬂ!mﬁ’l'mvm'lill.\]‘u‘uiﬂﬂ'l ﬁ]FI’]'lN}']I.\J‘uI.!I‘uuu 5 'Lliw WJ['N utinyausan '1
LEl'luEmﬂ !mﬂ’rw ﬂ’nmgu HazHIay; ﬂi'l]'/l 57ng lwiangsauuil iﬁ sidnsdile 9 Y5 IUNIUTENNLNED BB, aNAT Huiﬂ']ikl‘siuﬂuﬂ\i’luﬂﬂﬂuiwﬂﬁl}i'] El'li]i]u‘ll']ﬂ'ﬁﬂ\‘wnzfu #39YD WIDUUNA 'Vli'vmvnh’l uangsayuiile
‘/Iﬂl.’)ﬂ"l Elslmm.,ﬂ’rmmuwﬂi g lulang1sauyl § ﬂiuﬂaﬂmﬂu’m [EULIE 'rﬁimﬂ Q uﬂ\‘mu U wsa%a wsaTIENANNSWENUSIN Ansinlasunlaslnedinasudslnsiuasendin E‘.
AINUATS ﬂmﬂﬂwyvnﬂ’nﬁnunau n'ﬁﬂﬂvluiuﬂiﬂ'n 'rﬁ YIYRANNSNE

'uiwnﬂﬂ’)uﬂuﬂwﬁ'luumlﬂmh’mﬂ ULDNFTTU WIal uu m‘lﬂ\]hfﬂﬂu it dapa sh mea vrl‘lmh'mﬂhuimummiﬁmmm:ﬁmﬂu vlu’nm’azlﬂiumﬂm ’lluﬂuauaiuml{miu Tsismisyuaysaungs Y L’)uuﬁl’quunum’lﬁu{lu
wdedavnuIEmdumsazenti MmN AR w5 ']\‘IENI unuﬂu'wﬂ’;umuﬂuﬂ’ﬁ Ulang13u 3091 liluwﬂ’rm UNIATIBY UNIE %3 Lulandns w3ansdaansoulnazaaanseiilaegnaas uazlaiiumsne lWiAiansidn ladansanna
LﬂﬂwmmiuiwnjlEl\ﬁuinﬂm'ml.\]um'mmauﬂvf ‘uuﬂuﬂuﬁ\i‘uiw uﬁiuﬁmﬂg{l\w\m\muummu’mw ena)savulivasuiunlaednuds

N1389NU lunIadansaTIanannINddaniANLETES H1un511A13187 leedsaasuinaanuarrasnannswduaazUssinn Llﬂuﬂ’)iﬂﬂ\i’]ﬂﬂ}lﬂﬂﬂﬂ\.li\ivlvlﬂﬂﬂ“ﬂﬂ'VﬁWEJI.LRu!lBNﬂﬂiﬂ.lﬂvlI.ﬂF.l’]!EI\‘IﬂEI'IAﬂ’liﬁ]ﬂﬂiﬂ.ﬂﬂﬂwiﬂ.u“iﬂﬂﬁ“iﬁ
IWRANNTNE

ULBNATRUUH LasgayaanadnIsin

May 16, 2003 3




