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Forecasts and Valuation

FY Dec (Bt m) 2008A 2009A 2010F 2011F
Sales (Btm) 2,676 2,264 2,742 3,017
Operating profit (Btm) 317 206 254 317
EBITDA 421 313 364 430
Net profit (Btm) 383 300 400 402
EPS (Bf) - Net from 4.86 4.05 6.61 6.64
treasury sfock
EPS arowth 34.8% -16.6% 63.2% 0.5%
BVS (Bt) 31.86 3441 45.01 47.03
DPS (Bt) 3.25 3.00 4.63 4.65
Dividend vyield 7.5% 6.9% 10.6% 10.7%
P/E (X) 8.96 10.74 6.58 6.55
P/BVS (X) 1.37 1.26 0.97 0.93
EV/EBITDA (X) 7.96 9.50 6.33 517
P/CF (X) 3.04 5.81 4.63 557
Gearing (%) Cash Cash Cash Cash
ROE (%) 15.42% 11.85% 15.18% 14.43%
ROA 12.49%  9.61% 12.15% 11.46%
Earnings Rev (%): +4.2 None
Consensus EPS (Bf): 4.71 4.93
Sector : Home & Office Products
Principal Business: Fumiture manufacturer and packaging.
Corporate Governance
CG Rating (2009) YeVeVaVaX
At A Glance
Issued Capital (m shrs) 83
Mkt. Cap (Bim/US$m) 3,621 /114
Maijor Shareholders
Mellon Bank, N.A. 9.8
Chuleewan Wiwatthanakasem 4.6
RBC Dexia Investor Services Trust 4.5
Free Float (%) 41.7
Avg. Daily Vol.('000) 173
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Refer fo important disclosures af the end of this report

research analyses may only be distributed to Institutional Investors, Expert Investors or
AccreditedInvestors as defined in the Securities and Futures Act, Chapter 289 ofSingapore
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MODERN : Quarterly Result
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Unit : Btm 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 %chg.YoY %chg.QoQ
Sales 508 528 574 654 605 638 21% 6%
Gross profit 188 182 203 250 223 223 22% 0%
SG&A Exp -154 -148 -164 -150 177 -162 10% 9%
Operating profit 33 35 9 100 45 62 78% 36%
EBITDA 60 61 65 127 73 88 45% 21%
Rental income 17 17 16 16 16 17 -A% 0%
Other income 5 9 6 31 35 18 98% -47%
Other exp -1 -1 -1 -3 -4 -7 484% 65%
Interest expense 2 -1 -1 -1 2 -1 -14% -36%
Director' remuneration -12 -12 -12 22 -12 -15 24% 23%
Equity income 26 24 28 34 27 30 27% 9%
EBT 67 71 75 154 107 105 48% 2%
Tax expense -11 -13 -11 -30 23 -18 45% -19%
Net profit 56 58 64 121 85 86 48% 2%
Gross margin 36.95% 34.54% 35.35% 38.14% 36.82% 35.02%

In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or
AccreditedInvestors as defined in the Securities and Futures Act, Chapter 289 ofSingapore
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Operating margin 6.58% 6.58% 6.72% 15.22% 7.50% 9.67%
EBITDA margin 11.73% 11.50% 11.28% 19.37% 12.05% 13.82%
Net profit margin 11.02% 11.00% 11.17% 18.54% 14.02% 13.52%
SG&A/Sales -30.38%  27.96%  -28.64%  22.92%  -29.31%  -25.35%
Tox rate -16.45%  -17.76%  -14.85%  -19.48%  -21.27%  -17.47%
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DBSV recommendations are based an Absolute Total Retum* Rating system, defined as follows:

STRONG BUY (>20% total return over the next 3 months, with identifiable share price catalysts within this time frame)
BUY (>15% total refurn over the next 12 months for small caps, >10% for large caps)

HOLD (0-15% total return over the next 12 months for small caps, 0-10% for large caps)

FULLY VALUED (negative total refurn i.e. > -10% over the next 12 months)

SELL (negative fofal refurn of > -20% over the next 3 months, with identifiable catalysts within this time frame)

Share price appreciation + dividendss

DBS Vickers Research is available on the following electronic  platforms:  DBS  Vickers  (www.dbsvresearch.com);  Thomson
(www.thomson.com/financial); Factset (www.faciset.com); Reuters (www.rbr.reuters.com); Capital IQ (www.capitaliq.com) and Bloomberg (DBSR
GO). For access, please contact your DBSV salesperson.
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