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Financial Highlight Business Highlight

Balance Sheet (Btm) 45A 46A

Cash 120 170 82 79 119

Receivables 233 619 1679 1771 1,839 Quarterly Performance

Inventory 4 44 51 63 69 1,200 4

Current assets 455 1,556 2,323 2,409 2,607 1,000

Non-current assets 483 1,189 884 892 914 800

Total assets 939 2,745 3,207 3,301 3,521

Current liabilities 422 994 1363 1517 1573  °%

Long-term liabilities 395 335 480 467 609 400

Total liabilities 817 1,328 1,843 1,984 2,182 200

Paid-up, prem share & others 446 1,588 1,653 1,587 1,587 0

Retained earnings (348) a77) (289) (270) (248) oo ) 2047 3047 4 1Q48 2048
Equity 122 1,417 1,364 1,317 1,338

P&L (Btm) 45A 46A 47A 48F 49F mSales  m Netprofits

Sales 449 1,102 3,487 3,155 3,470

Costof sales 366 1097 3455 2997 3280 Gross & Net Profit Margin

Gross profits 82 5 32 158 191 15.0% 11.5%

Other Revenues 116 312 54 47 52 707

Selling & admin exp. 95 66 143 158 174 10.0% -

Other Expenses 342 61 10 16 17 5.0%

EBIT (239) 190 (68) 32 52

Interest exp. 191 22 12 22 31 00%

EBT (430) 168 (80) 10 21 -5.0% -

Taxes 0 -0 0 0 0 .10.0% |

Pre-excep. Net profits (430) 168 (80) 10 21

Exceptionals 58 2 (55) 9 o 150%

Net profits (373) 171 (135) 19 21 -20.0% - “L5.4%

EBITDA (233) 205 (40) 58 82 === Gross profit margin === Net profit margin

EPS (Bt) (0.23) 0.15 (0.05) 0.01 0.01

Cashflow projection (Btm) Backlog as of December 31,2004  Progress(%) Value(Btm)
EBIT(1-t) (179) 143 (51) 24 39 |BMA Flood Protection Phase I 100% 295
Dep. & Amortization 6 15 28 27 30 |Baan Ratchadani, SIRI 78% 285
Change in net working capital (106) (479) (486) 65 (102)[TG Air Cargo, THAI 97% 916
Capital expenditure (4) (130) (61) (79) (87)|Baan Nantasiri, SIRI 76% 328
Firm free cashflow (283) (452) (570) 37 (120)|Sofitel Sukhumvit Hotel, N-PARK & SY NTEC 21% 1,303
Fnancial Ratios 45A 46A 47A 48F I8l PLUS Sukhumvit, SIRI 27% 407
Gross profitmargin 18.3% 0.5% 0.9% 5.0% 5.5% | Chedi Hotel, Chiangmai, N-PARK 100% 669
Net profit margin -44.5% -5.9% -3.5% -0.7% -0.4% | Air Traffic Control Complex 74% 536
Currentratio (X) 1.08 1.57 1.70 1.59 1.66 [Lanai, SIRI 56% 170
Times interest earned (X) (1.25) 8.68 (5.58) 1.46 1.70 |PLUS 49/2, SIRI 61% 93
Debt to Equity (X) 6.72 0.94 1.35 151 1.63 |PLUS Sathorn, SIRI 46% 194
ROA -46% 6% -2% 0% 1% | Satit School of Bangkok, SIRI 8% 414
ROE -354% 12% -6% 1% 2% Supalai Premier Place Asoke, SPALI 39% 240
Sales growth 3% 146% 216% -10% 10% [Show room Chevlolet Phokaew 85% 22
Expense growth -52% 52% 195% -12% 9% |G.M. Height 14% 219
EBIT growth 79% 179% 136% -147% 65% |BMA Flood Protection Charkphra 0% 53
Net Profit -106% -145% -147% 112% 116% |East Water Building 0% 370
EBITDA 79% 188% 119% -247% 40% Total 6,773
EPS 86% 166% 133% -112% 116% Expected Projects Value(Btm)
Quarterly performance (Btm) 2Q47 3Q47 4Q47 1Q48 7{oZtll Aman Resort Bangkok (Roi Chak Sam), N-PARK 700
Sales 1,061 1,006 811 662 701 |Hotel at Siam Center, N-PARK 1,600
Costof sales 1,006 985 898 586 715|Siam Opera House, N-PARK 400
Selling & admin exp. 28 41 35 36 35| Show room Mazda, Chiang Mai 17
Interest exp. 2 5 4 5 6 [Manhattan Chidlom 412
Taxes 0 0 0 0 0|Supalai Casa Riw a, SPALI 615
Net profits 43 -27 -125 42 -53[Dentistry Service Center, Bangkok Hospital 207
Source: Company Report and Globlex Securities Estimates Total 3,951
* Financal Statements are adjusted for the period of Jan.-Dec. for comparison Source : SYNTEC
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