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Year-end 31 Dec 2006 2007 2008F 2009F 2010F
Sales (Bt m) 2,577 2,446 2,637 2,846 3,075
Gross Profit (Bt m) 980 909 1,017 1,101 1,194
EBITDA (Bt m) 387 312 357 384 416
EBITDA (%chg) -18.54 -19.54 14.50 7.72 8.33
Normalized Profit (Bt m) 342 304 353 382 416
Net Profit (Bt m) 342 304 353 382 416
EPS (Bt) 4.28 3.80 4.42 4.78 4.95
EPS (%chg) 5.53 -11.16 16.25 8.22 3.48
DPS (Bt) 3.00 3.00 3.25 3.50 3.75
Dividend Yield (%) 7.36 7.36 7.98 8.59 9.20
BVPS (Bt) 28.03 30.39 30.13 31.43 32.87
P/E (x) 9.53 10.73 9.70 8.96 8.24
P/BV (x) 1.45 1.34 1.35 1.30 1.24

Source: Company reports, SCIBS Research,* forecasted figure

| Key Points in Q1/51 Result

Par Value (Bt) 10.00
Paid-up (m shares) 84
Market Cap (Bt m) 3,424
% Weight in the Index 0.05
Turnover Ratio (%) 3.10
52W High/Low (Bt) 43.50/38.00
P/E Sector (x) 13.82
Foreign Limit (%) 42.00
Foreign Available (%) 14.26
Free Float (%) 35.62
Thai NVDR (%) 7.84

Major shareholders (%)
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Modernform Group Plc. Earnings Result
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Profit & Loss (Btmn) yoy growth goqg growth
Sales 598 573 615 659 682 14% 3%
Costs of Sales (385) (362) (377) (414) (408) 6% -1%
Gross Profit 214 211 238 246 273 28% 11%
SG&A a71) a73) (180) a71) (176) 3% 3%
EBIT 43 38 58 75 98 128% 30%
Depreciation Expense (23) (24) (24) (25) (25) 9% 0%
EBITDA 66 62 83 100 123 86% 22%
Interest Expense 2 1 1 1 1 -72% -24%
Other Income (Exp.) 12 12 21 35 19 64% -44%
Pre-tax Profit 53 49 78 109 117 122% 7%
Corporate Tax 16 15 26 30 39 138% 29%
After Tax Profit 36 34 52 79 78 115% -1%
Gn (Ls) from affiliates 16 25 37 24 23 50% -1%
Net Profit 52 60 89 103 102 95% -1%
Norm.Net Profit 52 60 89 103 102 95% -1%
Reported EPS 0.65 0.74 1.10 1.27 1.22 88% -4%
Key Financial Ratios

Gross Margin (%) 35.72% 36.85% 38.73% 37.26% 40.10%

EBIT Margin (%) 7.16% 6.69% 9.47% 11.41% 14.36%

EBITDA Margin (%) 11.03% 10.88% 13.45% 15.23% 18.04%

Net Margin (%), excl. fx 8.74% 10.42% 14.47% 15.58% 14.92%

Source: Company Report / SCIBS Research

Level of risk monitor Low Medium High

SIZE
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Modernform Group Plc.

Earnings Result
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Profit & Loss (Bt m)

FY Ended December 2006 2007  2008F
Sales 2,577 2,446 2,637
Costs of Sales (1,597) (1,537) (1,620)
Gross profit 980 909 1,017
SG&A (681) (694) (762)
EBIT 299 215 255
Depre. & amort'n 88 97 101
EBITDA 387 312 357
Interest expense 9) 6) 4)
Other income 74 79 81
Pre-tax profit (loss) 364 288 332
Corporate Tax (91) 87) (85)
After-tax profit 273 202 247
Forex Gain (Loss) - - -
Gn (Ls) from Affiliates 68 102 105
Minority Interest 0.7 0.5 0.3
Net profit 342 304 353
Norm. net profit 342 304 353
Balance Sheet (Bt m)

FY Ended December 2006 2007 2008F
Cash & ST Investments 103 243 234
Current Assets 1,469 1,505 1,705
Fixed Assets 879 867 856
Total Assets 2,954 3,058 3,283
Short-term Loan and 179 26 50
Current Portion of 0 0 0
Current Liabilities 690 600 746
LT Debt - - -
Total Liabilities 690 600 746
Paid-up Capital 807 840 840
Retained Earnings 784 845 958
Minority interests 2 5 5
Total Equity 2,262 2,453 2,532
Cash Flow Statement

FY Ended December 2006 2007  2008F
Net Profit 342 304 353
Depreciation/amort'n 88 97 101
Change in work's cap (83) 151 (103)
Other non-cash items (63) (106) (106)
Operating Cash Flow 284 446 246
Capex (86) (80) (90)
Free cash flows 197 366 156
New shares issued 16 125 -
Net financing cash (214) (268) (216)
Net cash flows 66 291 (33)

Source : Company Report, SCIBS Research
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Financial Ratio

FY Ended December 2006
Profitability Ratio (%)

Gross Margin 38.04
EBITDA Margin 15.02
EBIT Margin 11.61
ROE 15.52
ROA 9.58
ROCE 18.53

Cash Cycle (Days)

Collection Days 81.58
Inventory Days 169.21
Payment Days 55.81

Net Cash Cycle Days 194.98
Liquidity Ratio (x)

Current Ratio 2.13
Quick Ratio 1.00

Leverage Ratios (x)

Liability / EQuity 0.30
Interest-bearing Debt/Equity 0.08
Interest Coverage 32.68
Debt Service Coverage 2.06

Percentage Growth (%)

Sales Growth -14.83
EBITDA Growth -18.54
Normalized Profit 6.05
Net Profit Growth 6.05
EPS Growth 5.53

Per/Share Data (Bt)

EPS 4.28
DPS 3.00
BV 28.03
EV 41.69
Multiplier (x)

PE 9.53
P/BV 1.45
EV/EBITDA 8.61
Dividend yield (%) 7.36

2007
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13.53
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7.90
13.15

76.62
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54.07
200.33
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0.02
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6.61
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3.25
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