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Stock Nature : Growth Stock

Sector Rating : Overweight

Stock Rating : BUY

Consensus Rating : BUY

Outlook : Positive

Valuation Approach : PEG (Present Value)

Target Price : Bt154
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STANLY

Profit & Loss Statement (Btmn)

Key Statistics & Ratios

FY Ended January 2001 2002 2003F 2004F 2005F| |FY Ended January 2001 2002 2003F 2004F 2005F

Sales 3,382 3,732 4,665 6,577 8,551| [Per/Share Data (Bt)

Costs of Sales (2,914) (3,117) (3,662) (5,048) (6,520)| |EPS 6.16 8.83 14.38 2214 2951

Gross Profit 468 615 1,003 1,529 2,031 [DPS 2.00 2.90 5.03 8.86 11.81

Depreciation Expense (349)  (316)  (363)  (413)  (465) BV 42.03 4886 60.37 77.48 98.14

EBITDA 532 644 985 1,436 1,845| [EV 134.37 133.98 137.03 130.25 121.81

SG&A Expense (285)  (287) (380)  (506)  (650)| [Multiplier (X)

EBIT 183 328 623 1,023 1,381 |[PE 20.9 14.6 9.0 5.8 4.4

Interest Expense (13) (6) 12) @7 (13)| |P/BV 3.1 2.6 21 17 13

Other Income (Expense) 73 82 115 103 108 |EV/EBITDA 9.7 8.0 5.3 35 25

Pre-tax Profit 242 403 727 1,109 1,476| [Dividend yield (%) 1.6 2.2 3.9 6.9 9.2

Corporate Tax (29) (118) (196) (306) (410)| |Percentage Growth (%)

Pre-exceptional Profit 223 286 531 803 1,066| |Sales Growth 36.4 10.4 25.0 41.0 30.0

Forex Gain (Loss) 4 48 5) 0 0| |EBITDA Growth 25.0 21.1 53.2 45.8 28.5

Extraordinary ltems 0 0 0 0| |Normalized Profit Growth 105.9 25.3 914 52.5 33.3

Gn (Ls) from Affiliates 9 25 45 65| [Net Profit Growth 109.6 43.3 62.9 53.9 33.3

Minority Interest 0 0 0| |EPS Growth 109.6 43.3 62.9 53.9 33.3

Net Profit 236 338 551 848 1,131| [Profitability Ratio (%)

Normalized Profit (excl.FX&extra) 232 291 556 848 1,131| [Gross Margin 13.8 16.5 215 23.3 23.8

EPS (Bt) 6.16 8.83 14.38 22.14 29.51| |[EBITDA Margin 15.7 17.2 21.1 21.8 21.5
EBIT Margin 5.3 8.7 13.3 15.5 16.1
ROE 15.6 19.4 26.3 32.1 33.6

Balance Sheet (Btmn) ROA 9.7 12.9 17.4 21.8 24.2

FY Ended January 2001 2002 2003F 2004F 2005F| |ROCE 7.6 12.1 17.9 25.1 29.1

Cash & S-T Investments 93 85 98 157 401| [Asset Utilization (X)

Current Assets 1,057 989 1,408 1,863 2,610| [Fixed Asset Turnover 2.7 2.6 2.7 3.3 4.0

Fixed Assets 1,416 1,794 2,159 2,357 2,518 |Receivable Turnover 6.2 6.8 2.7 3.3 4.0

Total Assets 2,474 2,783 3,567 4,220 5,128| [Inventory Turnover 8.6 9.3 10.4 12.1 12.3

Short-term Loan and Overdrafts 295 273 405 205 125| |Payable Turnover 16.0 14.6 10.3 10.5 11.0

Current Portion of Debt 2 2 0 0 0| |Liquidity Ratio (X)

Current Liabilities 862 911 1,254 1,251 1,368| |Current ratio 1.2 1.1 1.1 1.5 1.9

LT Debt 2 0 0 0 0| |Quick ratio 0.8 0.7 0.8 1.1 1.4

Total Liabilities 864 911 1,254 1,251 1,368| [Leverage Ratio (X)

Paid-up Capital 383 383 383 383 383| [Liabilities/Equity 0.5 0.5 0.5 0.4 0.4

Retained Earnings 684 946 1,386 2,042 2,833| |[Interest-bearing Debt/Equity 0.2 0.1 0.2 0.1 0.0

Minority 0 0 0 0 0| |[Interest Coverage 13.6 50.5 54.0 59.5 104.8

Total Equity 1,610 1,872 2,313 2,968 3,760| [Debt Service Coverage 35.0 80.7 85.5 83.6 140.1

Interim Profit & Loss (Btmn) 3Q/01 4Q/01 1Q/02 2Q/02  3Q/02 Price Performance

Sales 925 909 889 1,074 1,231

Costs of Sales (821) (762) (718) (856) (949)

Gross Profit 104 146 171 219 282

Depreciation Expense (76) (84) (87) (89) (90)

EBITDA 117 150 172 223 277

SG&A Expense (63) (80) (86) (84) (95)

EBIT 41 66 85 134 187

Interest Expense 2) 2) 2) 2) 3)

Other Income (Expense) 16 14 16 54 23

Pre-tax Profit 56 78 99 186 207

Corporate Tax (14) (35) (32) (40) (59) wan1satineulnsunaneiunn
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