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EARNINGS FORECAST

Year to Dec 2005A | 2006A | 2007E | 2008E | 2009E
Net profit (Btm) -49 221 195 164 199
?‘Botrm";al Profit -58 173 195 164 199
(ENPoSrr;BatI)I;rofit) -0.03 0.14 0.12 0.10 0.12
Growth % 64% 551% 12% -15% 21%
PER (x) n.a. 75 8.5 10.0 8.3
P/BV (x) 16 1.2 12 1.2 11
DPS (Bt) 0.00 0.00 0.05 0.04 0.05
Yield (%)* 0% 0% 5% 4% 5%
EBITDA -9 250 304 282 373
EV/EBITDA -26.38 1.14 1.14 1.24 0.91

Source: Company Reports and Globlex Securities Estimates
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Market Cap.
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The opinions and information presented in this report are those of the Globlex Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or
fairness of opinions and information of this report is offered by Globlex Securities Co. Ltd. Globlex Securities Co. Ltd. Accepts no liability whatsoever for any loss arising from the use of this report or its contents.
Thisreport (in whole or in part) may not be reproduced or published without the express permission of Globlex Securities Co. Ltd.
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Financial Highlight Business Highlight
Balance Sheet (Btm) 06A
Cash 49 153 180 254 227
Receivables 968 968 1,099 1,016 1,040 Sale & Sevice Revenue
Inventory 44 111 120 100 103| 6,050 4
Currentassets 1,380 1,395 1,589 1,560 1,564 5050 |
Non-current assets 1,304 1,474 1,744 1,753 1,846
Total assets 2,683 2,869 3,333 3,313 3,410| 4050 4

Current liabilities
Long-term liabilities

984 1,263 1,354 1,191 1,200| 3050 |
298 125 382 427 394

Total liabilities

2,050 -
1,282 1,388 1,736 1,617 1,594

Paid-up, prem share & others

1,587 1,446 1,446 1,446 1,446( 1,050 1

Retained earnings (186) 35 151 250 370 50 |

Equity 1,401 1,480 1,597 1,696 1,815 05A 06A 07F 08F 09F
P&L (Btm) 05A 06A 07F 08F 09F

Sales 2,812 3,360 5,493 4571 4,682

Costofsales

Gross & Net Profit Margin
2,732 3,034 5,120 4,192 4,218

0,

Gross profits 80 326 374 379 463 12'8(;‘: ] 9.1% 8.3% %
Other Revenues 38 31 49 41 42 8.0% |
Selling & admin exp. 116 126 137 160 164 6'0% |
Other Expenses 40 22 44 37 37 4'0% |
EBIT (38) 209 242 224 304 2'0% | 1.9% . 520
Interest exp. 20 32 37 41 38 O'O% ah 358%™
EBT (58) 176 205 183 266 _2'0% ] / }
Taxes _ 0 3 10 18 66 _4:0% |
Pre-ext.:ep. Net profits (58) 173 195 164 199 05A 06A 07F 08F 09F
Exceptionals 9 47 0 0 0 = Gross profit margin  ==#== Net profit margin
Net profits (49) 221 195 164 199
EBITDA 9) 250 304 282 373 |HEIE gn Award 006 pe alue (B
EPS (Bt) (0.04) 0.11 0.12 0.10 0.12 |Manhattan Chidlom Residential 385

a ow projection (B 05A 06A 0 8 0[°5 IDEAL24 Residential 334
EBIT(1-t) (28) 157 181 168 228 |Supalai Casa Riva Residential 575
Dep. & Amortization 29 41 63 58 68 |City Home Residential 346
Change in net working capital 532 367 (76) (60) (21)|Capsugel Gel Industrial 58
Capital expenditure (44) (82) (99) (82) (84)|The Sails Residential 580
Firm free cashflow 489 483 69 84 192 [Condo One Siam Ramal Residential 138
Fnancial Ratios 05A 06A 07F 08F (0[¢] 2| Bangkok Hospital Intitutional 117
Gross profit margin 2.9% 9.7% 6.8% 8.3% 9.9% | Energy Complex Commercial 2,751
Net profit margin -2.0% 4.9% 3.4% 3.5% 4.2%|Total 5,284
Current ratio (X) 1.40 1.10 1.17 1.31 ('l Backlog as of Dec 31,2006 Value(Btm) Progress %
Times interest earned (x) (1.87) 6.44 6.51 5.44 7.91 |Sofitel Sukhumvit 1,304 43%
Debt to Equity (X) 0.21 0.08 0.24 0.25 0.22 [Bangkok Pattaya 353 99%
ROA -2% 6% 6% 5% 6% |East Water 370 58%
ROE -4% 12% 12% 10% 11% |Manhattan 413 62%
Trends (%) 05A 06A 07F 08F 0[°]5l Spalai Casa Riva 575 64%
Sales growth -19% 19% 63% -17% 2%)/340 Keys Hotel 568 31%
Expense growth -20% 10% 67% -17% 0% | City Home Ratchada Pisek 346 90%
EBIT growth -44% 655% 16% -7% 36% |Regent Hotel 831 51%
Net Profit 27% 400% 12% -15% 21%|Ideals 334 16%
EBITDA -78% 2972% 22% -7% 32%]|The Sails 580 14%
EPS -27% 400% 12% -15% 21%]|Condo One X Sathorn Narativas 430 1.0%
Quarterly performance (Btm) 4Q05 1Q06 2Q06 3Q06 fe[0s}| Prasanmit Residence 503 0.04%
Sales 744 638 714 975 1,033 |Energy Complex 2,751 1.0%
Costof sales 735 577 659 852 947 [Condo One Siam Ramal 138 6%
Selling & admin exp. 24 32 27 29 37|Bangkok Hospital 117 16%
Interest exp. 5 6 8 10 9|Nurse Dormitory 128 0.5%
Taxes 0 0 2 6 4|Other 237 80%
Net profits -32 39 23 86 73|Total 9,978 30%
Source: Company Report and Globlex Securities Estimates Source: syntec
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