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Financial Projection 2007 2008 2009 2010E 2011E 2012E
Revenues (Btm) 75,584 81,960 86,029 106,540 123,322 118,730
Growth 5.2% 8.4% 5.0% 23.8% 15.8% -3.7%
EBITDA (Btm) 24,726 20,258 16,821 22,373 33,297 32,057
EBIT (Btm) 21,481 16,204 10,075 16,481 27,054 25,464
Growth 8.6% -24.6% -37.8% 63.6% 64.2% -5.9%
Net profit (Btm) 19,167 11,739 6,802 10,890 19,139 17,899
Growth -38.8% -42.1% 60.1% 75.7% -6.5%
EPS (Bt) 12.8 11.7 4.6 7.3 12.8 12.0
EPS Growth -14% -8% -61% 60% 75% -6%
DPS 4.69 4.00 2.50 2.50 4.00 0.00
Div Yield (%) 3.8% 12.6% 3.4% 2.4% 3.9% 0.0%
P*/E (x) 9.7 2.7 16.2 14.1 8.1 8.6
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Financial Projection 2007 2008 2009 2010E 2011E
Revenues (Btm) 1,495,806 2,000,816 1,595,959 1,831,324 1,921,689
Growth% 23.2% 33.8% -20.2% 14.7% 4.9%
EBIT (Btm) 121,339 128,645 100,805 114,230 119,866
Growth% 5.6% 6.0% -21.6% 13.3% 4.9%
Net Profit (Btm) 97,804 51,705 59,548 72,450 81,578
Growth% 2.7% -47.1% 15.2% 21.7% 12.6%
EPS (Bt) 35 18.31 21.14 25.72 28.96
EPS Growth (%) 3% -47% 15% 22% 13%
DPS (Bt) 11.50 9.10 8.50 10.10 11.10
Dividend Yield (%) 5.5% 4.1% 3.8% 3.8% 4.1%
P*/E (x) 6.0 12.0 10.6 10.5 9.3
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CORPORATE GOVERNANCE REPORT RATING 2008 (IOD)

AbALAA P = HOL
Score Rage Score Rage Score Rage
90-100 : Excellent 80-89 : Very Good 70-79 : Good
ACL PTTCH ADVANC IRP SIS A GMMM NNCL SPG TYCN
BANPU PTTEP AKR IRPC SITHAI AEONTS GOLD NOBLE SPI TYONG
BCP RATCH AMATA KEST SPALI AHC HMPRO NSI SPPT UEC
BLS SAMTEL AOT KGI SPSU Al HTC NTV SSC UOBKH
EGCO SAT AP KSL SSEC AIT ILINK NVL STA UPF
KBANK sc ASIMAR L&E SSF AJ INET PAF STANLY uPOIC
KK SCB BAFS LANNA ssl ALUCON INOX PAP STAR us
KTB SE-ED BAY LH STEC ASCON IRC PATKL STPI usT
NCH SNC BBL LPN STEEL ASK IRCP PATO suc UVAN
NKI TIPCO BEC MACO svI ASL T PB suUSco VARO
PTT TISCO BECL MFEC SwC ASP ITD PDI SVOA VIBHA
BH MINOR SYNTEC BFIT JAS PF SYRUS VNG
BIGC MINT TASCO BJC JTS PICO TAF WG
BKI MK TCAP BOL JUTHA POST TBSP
BMCL MSC TCP BSBM KASET PPM TC
BROOK NMG TF BTNC KC PR TEAM
BT occ TFD CAWOW KCAR PR124 THANI
CCET 0GC THAI CENTEL KCE PREB THIP
CK PG THCOM CFRESH KDH PRECHA TIES
CcM PHATRA THRE CHARAN KH PRG TIW
CNS PRANDA TIC CITY KKC PRIN TKS
CPALL PS TICON CMO KTC PTL TKT
CPF PSAP TIP CNT KwC RAIMON TLUXE
CPN PSL K CPI LALIN ROJANA TMD
csL PYLON T™B CPL LOXLEY RPC T™W
DELTA QH TNITY csc LRH S&P TNL
DRT RCI TOP csP LST SAPARI TNPC
EASTW RCL TPC CSR LVT SAICO TOG
ECL ROBINS TRC CcTW MAJOR SAUCE TOPP
EIC RS TRUE DCC MAKRO SCAN TPA
ERAWAN S&J TSTE DEMCO MATCH scce TPAC
GBX SAMART TSTH DM MATI SCG TPCORP
GC SAMCO TTA DRACO MBK scP R
GENCO scc uml DTC M-CHAI SEAFCO TRT
GFPT SCIB ums DVS MCOT SINGHA TRU
GRAMMY SCSMG uP E MCS SKR TSC
GSTTEL SHIN uv EASON MEDIAS SMC TT&T
HANA sicco VNT FE MFC SMK I
HEMRAJ SIM WACOAL FOCUS MLINK SOLAR TUF
IcC SINGER YUASA GL MODERN SPACK VO
IFEC SIRI ZMICO GLOW NC SPC TWFP

Source : THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D)

Score Rage Number of Logo ~ Description
90-100 Db OB Fxcelent
80-89 DAA A VeryGood
70-79 F-V.V.N Good

60-69 PN Satisfactory
50-59 o Pass

Lower than 50 Nologo given ~ N/A
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