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Good 2QO09F likely despite low season EARNINGS PREVIEW
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Forecasts and Valuation
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Share Price Performance
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Profit & Loss Statement (THBmn)

Fiscal Year-Ended December 2Q08 3Q08 4Q08 1Q09 2Q09F % y-y % q-q 2009F YTD (% of 09F)
Sales & Services 2,128 2,219 2,106 2,261 2,191 3.0 3.1) 9,256 48.1
Gross Profit 797 842 806 891 844 5.8 (5.3) 3,564 48.7
EBITDA 457 485 440 545 484 5.8 (11.2) 2,061 49.9
Interest expense (29) (30) (28) (23) (19) (34.1) (16.5) (123) 34.0
Corporate tax (111) (117) (81) (131) (113) 2.0 (13.9) (484) 50.6
Forex gain (loss) 7 10 9 10 0 0 0.0 0 0.0
Other extraordinary items 0 0 0 0 0 0 0.0 0 0.0
Gn (Ls) from affiliates 10 17 11 14 13 28.0 (3.1) 20 134.3
Net profit (loss) 280 305 292 338 291 4.0 (13.9) 1,245 50.5
Normalized profit (loss) 280 305 292 338 291 4.0 (13.9) 1,245 50.5
Reported EPS (THB) 0.32 0.35 0.34 0.39 0.34 4.0 (13.9) 14 50.5
Gross margin (%) 375 38.0 38.3 39.4 38.5 38.5
EBITDA margin (%) 215 21.9 20.9 24.1 22.1 22.3
Net margin (%) 13.2 13.7 13.9 15.0 13.3 13.5
Current ratio (x) 0.7 0.5 0.5 0.6 0.6
Interest coverage (x) 12.2 12.1 11.0 18.1 12.8
Interest bearing D/E (x) 0.7 0.7 0.7 0.6 0.7
BV (THB) 9.2 9.0 9.3 9.5 5.8
ROE (%) 24.5 26.7 24.0 25.9 24.6
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