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ANAuRIUBaviilsai Weavenfulovislunisausiaiuuu EBITDA 165 179 504
Cost Plus Margin Net Profit 135 142 169
) . EPS (Bt) 1.93 0.47 0.56
>  snelssnngeaminssneueuideandusesas 40 vasielsdisan EPS Growth (%) 575.0 754 187
fdnpnwlunsidiulnadusotioo PER (x] 15 6.2 5.2
, , , EV/EBITDA (x) 5.7 3.8 29
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ﬁﬂﬂiﬁﬂﬁﬁﬂﬁzaﬂgﬂﬂw ROE (%) 49.8 19.0 198
> fignuzvioniadundounds Tnefisnanadrundduseyudiiiv DPS (Bt - 0.18 0.21
Dividend Yield (%) - 6.1 1.3

0.1 win Tu FYOBE uazfinszuaduanaifisonafiazdtoduduna
f 8 NG \JUﬂ’l"aLGuL%N 1 &.A. ﬁuﬂﬂ 31 An.A.
2UIIFNUEND . co e ..
EPS Tu FYOB-07E Fnuituannviu 300 auviu

> uwuzin “do7 sammnazan 3.76 v uazuszuiaunisisutu

Wag1wEMSU FYOBE 7 0.18 unwsiau .
Offering Summary

Offering Securities (Mn. Shrs) 90
Paid Up Capital Before/After IPO (Btm) 210/300
Par Value (Bt) 1

Financial Advisor/Lead Underwriter BT Securities

Major Shareholders (%) (After IPO)

ugAYad WaASaLnNET 16.55
UNILAY WIASHULAZNEE 16.55
UNEUANNSY WIASALLAZNEE 12.60
Wilnau 0.30
Uszanauialu 29.70
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Appendix

Earning Estimate (Btm) FYO4A FYO5A FYOBE FYO7H]
Total Revenue 279 493 531 667
COGS (251) (313) (350) (453)
Gross Profit 28 180 180 214
Other Incomes - - 1 1
SGA & Cthers (20) (30) 27) (33)
EBIT 8 150 154 181
EBITDA 16 165 179 204
Interest Expense m (2) (W) (1)
EBT 7 148 153 180
Income Tax 3 (13) an an
Normalized Profit 4 135 142 169
Net Profit 4 135 142 169
Norm. EPS (Bt) 0.29 1.93 0.47 0.56
EPS (Bt) 029 1.93 047 0.56
Changes (%) FYO4A FYO5A FYOBE FYO7H
Revenue Growth 102.2 186.7 186 25.7
Norm. Profit Growth -20.0 3.275.0 54 18.7
Net Profit Growth -20.0 3.275.0 54 18.7
EPS Growth -82.3 575.0 -75.4 18.7
Profitability Ratio (%) FYO4A FYO5A FYOBE FYO7H
Gross Margin (%) 10.0 36.5 34.0 32.1
SGA/Total Revenue (%) 1.2 B.1 50 50
EBIT Margin (%) 29 304 29.1 27.2
EBITDA Margin (%) 5.7 335 33.7 30.6
Net Margin (%) 1.4 27.4 26.8 25.3
ROA (%) 1.6 36.7 17.4 178
ROE (%) 29 49.8 19.0 19.6
ROIC (%) 3.0 73.4 36.6 45.6
Liquidity & Leverage Analysis (x) FYD4A FYO5A FYOBE FYO7H
Current Ratio 1.0 1.9 6.1 6.7
Quick Ratio 0.7 1.2 5.1 56
Debt to Equity 08 04 0.1 0.1
Net Debt to Equity 0.3 0.1 Cash Cash
Quarterly Result (Btm) 1Q06A % YoY % Qo0
Total Revenue 142 76 N/A
COGSs (92) 7.0 N/A
Gross Profit 50 8.7 N/A
Other Incomes 1 N/A N/A
SGA & Others (7 - N/A
EBIT a4 12.8 N/A
EBITDA 48 11.6 N/A
Interest Expense m N/A N/A
EBT 43 10.3 N/A
Income Tax 3) -50.0 N/A
Normalized Profit a0 21.2 N/A
Net Profit 40 21.2 N/A
Norm. EPS (Bt) 057 21.2 N/A
EPS (Bt) 057 21.2 N/A
Profitability Ratio (%)

Gross Margin (%) 35.2

SGA/Total Revenue (%) 4.9

EBIT Margin (%) 31.0

EBITDA Margin (%) 338

Norm. Profit Margin (%) 28.2

Net Margin (%) 28.2

Source: CITY, SSEC estimates
VNNBWIG: JUANSIEWAN 1 &0, Augn 31 nA.
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Balance Sheet (Btm) FYO4A FYO5A FYOBE FYO7H
Cash & ST Investment 21 40 272 380
Account Receivable-Net 61 77 83 104
Inventories 29 61 68 88
Total Current Assets 114 183 428 578
Fixed Assets-PP/E 134 184 388 371
Total Non-Current Assets 137 185 389 372
Total Asset 251 368 818 950
Account Payables-Net 55 24 27 35
Short-Term Debt & Current Portion 57 62 32 a1
Total Current Liabilities 115 97 70 87
Long Term Debt - - - -
Total Liabilities 115 97 70 87
Paid-Up Capital 140 140 300 300
Retain Earning 11 139 274 381
Total Shareholder's Equity 136 271 748 863
Cash Flow (Btm) FYO4A FYO5A FYOBE FYO7H
Cash Flow from Operating (30) 77 157 158
Cash Flow from Investing (88) (B3) (229) (5)
Cash Flow from Financing 131 5 305 (45)
Free Cash Flow (Btm) FYO4A FYO5A FYOBE FYO7H
EBIT 8 150 154 181
Depreciation & Amortization 8 15 25 23
Change in Working Capital (42) (73) (10) (33)
OpCF (26) 92 169 170
Tax (3) 13) 1 11
Capex. (88) (65) (229) (5)
FCFF (117) 14 (71) 155
PER 10.3 1.5 6.2 52
P/BV 0.3 0.8 1.2 1.0
P/0pCF (1.4) 2.7 56 56
EV/EBIT 122.0 6.3 4.4 3.2
EV/EBITDA 61.0 5.7 38 28
BVS (Bt) 9.7 38 25 29
DPS (Bt) - - 0.18 0.21
Dividend Yield (%) - - 6.1 713
[Assumption FYOBE FYO7H
Capacity (Ton) 16,000 25,000
Average Utilization Rate (%) 98.6 79.3
Gross Profit Margin (%)
- Manufacturing 350 33.0
- Trading 15.0 15.0
% Change Net Profit EPS
Utilization Rate (%) +3% 5 0.02
Gross Profit Margin (%) +5% =] 0.03

Company Profile

US¥W B afia 1 (Wvinow) Usznaugshandnuazsiminendndmdidifoaiulans
Tasuade wanfudlansfiAufugunsaidnfuiazdndos nandudlanzusgu
uazliudnisuusgulanzasuaves Tnefivddndes 2 vd¥nRe 1. vsWn lely Tus
e uazudEn 8nSe el e

& o Lo, 3 P o o 3
BUY (¥8) = 809 IWARDULNUINNNISAIUAILA 15% Hulu uazfinnulurIubosUsEanunsalenn

- o Lo, = P o o 3
HOLD (019) = aR3IWanaulnuaINNISAINURIuG -5% fa 15% nazfnNEuNIURadUSENNunSHnlean

SELL (28] = S5 IHAREULNLIANNNNSAVUAIUs -5% aalU uaziinnuiuniugesussanamsiilss

TRADING BUY (Foifiurinls) = snswanauunuainnisasusiows 15% uly uazianwiduniugesuszanmnisnilsgs
REDUCE (@nnsaovy) = SM9HAanauLnuannnsasusaus 0% i 15% uasfinnuiuniueasussananisiilsgs
AVOID (MEnIABuNT1SRINY) = SRS IHAREULMLLINATSRIUGILE 0% aulu uazfinnwiumiugaauszanauntaiilsge

VINLNG
2. FI’T]ND:I‘HN']H?J{]\JU‘SEN"Imﬂﬂﬁr‘l"ﬂﬁ’tuﬂu"lﬂﬂﬂﬁzL}AJLH!']HVI']\] SSEC

1. SR IWARDUUNUIINATFTANYUATUINUDINEIUAIYAAUNNIZINTDINII SSEC UsIARaNAYaILTiL SInfuNanauwnuannsuiiumng




