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OH UsenAuan1sANIue1Y Q1,46 din1lsand 104.33 &1uvUmManas 30% q—-q Profit & Loss (Btmn) 1Q/02 i 2Q/02 : 3Q/02 : 4Q/02 : 1Q/03
wag 6% y-y Tngsieldannsereuas e (SAn 100U EnUsUsNANT. 14% Sales 788 1,052 1,006 823 938
QoQ uaz 19% a1 788 duumiy Q1/45 uaz 823 duumlu Qas45 1ilu 938 Costs of Sales (565) (734) (671) (505) (641)
druvnlu Q1/46 'lwm.mamm-flswmmaawaasinwanmauf’lu 31.70% Gross Profit 224 318 335 319 297
(aﬁs1n125wumuwaasinwwfnwmwwmmaw 27.90%) lmenissugsrelalu Depreciation Expense 38 40 40 (20) 25
stmaw.,mmnfn5.7mﬂﬁwnwanﬂum‘lumununmgdumu"lmu Ty Q1/45 EBITDA 119 211 221 149 163
usuﬂymuuwnﬂsmnwumnummﬁmu‘lmﬂw'mwwwyay lowlu5 uSunaa SG&A Expense (143) (148) (154) (150) (159)
ABY UATUSHMNTTTINGIUIY 15.35 AUV UazizmnuaInn1sUsuyaAiuas EBIT 81 170 181 169 138
yuluvSvndas Aamau 11.90 dwum HonnmRsoualy oH wn-ﬂsansumn-fls Interest Expense 1) 1) 4 (8 53)
anﬁﬂwuammdu 104 dvmwsadlsaedu 0.11 um cns UstiusIariu Other Income (Exp.) a1 58 i1 38 16
g8t 6.73 umsiaRu Awuzil “a1g” Pro-tax Profit &1 157 A iEg 6t
. nanﬂiﬂﬂﬁ‘lu Q’I/46 USuManas 30% q-q uaz 6% y-y 1u 104 druuniites 5 5 5 5 5
aﬂnaﬁmnﬂsmmuﬂiumammmaa 31.7% lwsnsfieanneuazsielsaindndiliu Corporate Tax -
FinREs 14% q-q uaz 19% y-y 1w 938 du denaldmlsdennduaznanidean Pre-excepuonal Profit 8l 154 e 158 101
a9 18% q-q 1T 138 &uun Iulasunad ussninszaenifosnefisdn 53 mu Forex Gain (Loss) 0 0 0 0 0
um Inglwlasunadt vsdnildndimanelsnnlaseinisane 83% seldrndiainaiansi Extraordinary ltems 33 32 17 an (12)
Wnende 6% uazsnglgAndrainaimsdinen 1% aadeu ludueesiuna Gn (Ls) from affiliates (4) (7) 7 1 15
USUNfnSwgaus I iingw 707 mummﬂu 12.65 WwAMUM uaziinitdusasdin Minority Interest 0 0 0 0 0
610 dusunidn 9.31 indruuiniiiossn nfinsdeffwdafianmulassmaions Net Profit 111 179 164 148 104
o lu Q1/46 Nnﬁ‘lﬁﬂﬂﬁn”ﬁuﬂmﬂmwwm QH-W2 1w 235 1wl QH-W3 Normalized Profit 77 147 147 160 116
fwan 18 duniig uaz ESOP-W §1wan 1 awdu dewaldusunlasyduainns EPS (B1) 614 655 656 018 611
WRIHAINTIN 1.56 WWAIKUIN d9 CNS mmwwwmmLmﬂimuﬂmum‘lﬂums
andnswnitauIsusSnsaly UaqUn Debt to Equity Ratio o sulnsuna 1/46 oyl Balance Sheet (Btmn) 1Q/02 : 2Q/02 : 3Q/02 - 4Q/02 @ 1Q/03
2.78 ¥ ) . ) Cash & S-T Investments 456 234 163 183 388
o 1ud 46 CNS, Uammmsaamw%’usmaéﬁ 4.79 Wwauum ansimlsiuswasie Current Assets 4,017 3,483 3,299 4,154 4,772
289vNgsiendfl 34.59% Wnand 45 1 32.57% anmsUiuiuzaseanzneuazs1mn Fixed Assets 6.641 7696 8038 7791 7879
ZI"IEILQREIUW%LE]EI'JI”‘IEWRGM% 9 ANUUINFABRAIRNLAN 7.5 A1BUINABNAI CNS AR Total Assets 10,658 11,179 11,337 11,945 12,651
QH mumlsﬂﬂmwumﬁf 1?108% \fw 705. 59L mumﬂﬂmﬂunﬂsﬂ{lﬁmww 0.55 Current Portion o Debi 515 1668 1636 1546 1686
U (weighted dilution Lae ﬁﬂuummmmmi F/N5 QH-W3 71 30% uil 46-48 uaz e 1848 5454 5516 3566 3586
10% 1u¥ 49 uazldang QH-w4 1 25% Aeludl 46-49)
« dagd% QH NTﬂiannsLnﬂTuua 10 TAsensyamsan 21.67 fuwdruuinuazaziln LT Debt 6,546 6,220 5,823 5,429 6,027
Tassmistvallud 46 wman 7 Tﬂiamsuamim 9.05 WuamBUImMIwiIe sINAUNG Total Liabilities 8,395 8,694 8,639 8,698 9,307
azna LnuRIwIRuNS qa8in 5'134?]%"(]‘5'1 wigw dmsulasenisinalud 46 QH 2zl Paid-up Capital 4,059 4,070 4,130 4,542 4,546
nangnAnaneszaunansunisszavgsluszausa 8 a"mmﬂmaﬂaazmvlﬂ Tnelud Retained Earnings 258 437 601 656 760
46 U3Wnfeuus: AIWNTTAINY (Capex) 1.5-2.0 WWABUIMLNBI N1 T NABHIWRIW Total Equity (Incl. Minor) 2,263 2,485 2,698 3,247 3,344
Tassmsiinluewian lnefunuaznessdonawlaniiasn o was Feusdnaiainlase
msluawnamaniazifaswasanisadresalaliusdnanied 48 . Financial Ratio 1Q/02 : 2Q/02 = 3Q/02 . 4Q/02 = 1Q/03
+ oNs madiluewiAnuidnazldsunansenuan Dilution effect Liina1nN1308N QH- Gross Margin (%) 28.4% | 302% | 33.3% : 387% @ 31.7%
wa 1% 289.43 A1unIe (8313808 1:1 ‘Sﬂﬂﬂﬁﬂ’ﬂﬁ“ﬁ%ﬂw 6 UM MnuaTudn EBITDA Margin (%) 10.3% 16.2% 18.0% @ 20.5% 14.7%
Lﬂim“ﬁmﬁl XwW mng WOWAIAN 46) waz ESOP2 $wIn 12,5 §1unie (Bmg'ﬂ,ﬁ EBIT Margin (%) 15.1% 20.0% 22.0% 18.1% 17.4%
&nd 1:1 sldanaYuaz 5 un) [maﬂﬁ'lﬁaﬂﬁ"lumﬂmLLﬂmawﬁwaannawmmwa Net Margin (%), excl. fx A0 150 16500 TR 0% IERL)
ulanduwiuandtyas fiand 65U QH-W4 umaLuanaaummﬂumiawmﬂ XW mmu Current Ratio () 5 e TS T TAE
« ons Teuse sifiunyaruiasezaes1Avu QH #1838 DCF 1& FAIR VALUE aglfi 6.73
wmmwu [VIEH musﬂmﬂwuuﬂ 6.20 m’nmemu (SWHWUEI'JWYI 14 WOWAIAN 46) Interest Cov‘erage (x) 2:00 4.18 .37 3.49 2.0
ONS wstile “ang” Debt to Equity (X) 371 350 3.20 2.68 278
BV (BY) 2.79 3.05 327 357 332
Consolidated Financial Summary Close Price (14/05/03) Bt 6.20
Price Target (12-Mo) Bt6.73
R 12-Mo High Bt10.2
Year NP EPS PER P/BV EBITDA EBITDA Growth EV/EBITDA DPS Yield 12-Mo Low Bt4.62
Dec.31 (Btmn) (Bt) (X) (X) (Btmn) (%) (X) (Bt) (%) Avg.Daily Turnover 61.39Btmn
2542 | 128312 | -233  -2.83 3.35 317 -32% 23.93 0.00 0% | !ssuedShares 908.4mn
Par Value Bt5.00
2543 202.67 0.28 23.46 2.33 444 40% 16.22 0.00 0% Mkt. Capitalization 7,221.78Btmn
2544 602.63 0.72 9.14 1.70 700 58% 10.41 0.33 5% Foreign Limit/Actual  40%/26.54%
2545F 705.59 055 = 1192 146 885 26% 11.24 0.28 4% Z’j;: loat 32_22;:
2546F 813.65 0.57 11.58 1.33 973 10% 10.87 0.29 4% Dividend Policy 50%
“Strong Buy” indicates that the analyst expects the stock to outperform the SET Index by 15% or more over the next six months, Patti Tomaitrichitr,CFA Ext. 3505
i:BuY””mdmates that the anaIYst expects the stock to outﬁerform the SET Index by 5% or'more hut less than 15% over the next six months. Pa[[|lT0ma|tr|ch|tr@th.nomuralcom
Hold" indicates that the analyst expects the stock to either outperform or underperform the SET Index b}{ less than 5% over the next six months.
ess than 15% over the next six months.

‘Reduce” indicates that the analyst expects the stock to underperform the SET Index bx 5% or more but
‘Sell"indicates that the analyst expects the stock to underperform the SET Index by 15% or more over the next six months



