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D�E���D�ก��F�;� ? 
����	��$��	 H,G0*I 
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D�E���D� 1.00 JKL�
- ���������	
�� 1.00 ����
�
�MKL�N�� 27.5
- �����������	
�� 27.25

	�	AO� 23.20
!#�*;�3�%	กก	
#�35� (%) 18.53
�	�ก	
N+!#�*;�3����AS�!# (%) 5.60
!#�*;�3�
�� (%) 24.14
;��	 (/�*�"#
	(1�A�	&+ 2 AB(�*�&#��) 0.56
�"#�'	�#	� (#�	�;	3) 28,939
�"#�'	ก�%ก	
 (#�	�;	3) 19,496
A
��	N,G0*>	(U#.8(/��� 3 �G*�(�*�&#�� (#�	�&5��) 0.9
Free Float % 29.8
/'��
	�	 52 1�A�	&+ 17.8 - 27.5

	�	AO�M�/'�� 52 1�A�	&+

RS�TK�C;��UCV? (1/03/55) (%)
1. Citibank Nominees Singapore PTE Ltd-SA PBG Clients SG 58.1
2. State Street Bank and Trust Company for London 6.6
3. Delta Electronics Inc. 5.5

CG: ก�<6��6��6[[86�\�[�� - 2554
                              (�.�	ก)

>��BS���Fก��F��
F[@B 12/53 12/54 12/55F 12/56F

	(4�� (#�	�;	3) 35,730 38,434 39,126 40,299
ก�	4
 (A
�;A
5�) (#�	�;	3) 3,995 2,641 3,055 3,240
ก�	4
1536� (#�	�;	3) 4,153 2,864 3,135 3,300
ก�	4
�'*&5�� (A
�;A
5�) (;	3) 3.20 2.12 2.45 2.60
ก�	4
�'*&5�� (;	3) 3.33 2.30 2.51 2.65
P/E (X) (A
�;A
5�) 7.2 11.0 9.5 8.9

	�	�	�;�r/. (;	3) 15.47 15.92 17.23 18.58
P/B (X) 1.5 1.5 1.3 1.2
���AS�!#�'*&5�� (;	3) 1.70 1.20 1.30 1.40
!#�*;�3����AS�!# (%) 7.3           5.2           5.6           6.0                 
3.8�	: Bloomberg �#$ PSR �	�ก	
N+
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��กD���;�:� 2Q55 �	a 854 ����[�����F 6% y-y E�?�M�aB>cL� 
20% q-q 
1�	&
�;(*�>	( 2Q55 �	�%$)�8�>?0� 17% q-q 3.8 330 #�	�&
.(r 
�G8*�%	ก�0�	3'��3.8ก��>?0�1'�!#M&�#"ก��	/$#*��	1�8�,G0*M�4�
�	13.8!'	�
�	1'�!#M&�(*�>	(4�
�	1 2 ��������'*�>�	��	ก ��(U)	$1����	
ก#5'� Data center ,?8��.(*�>	(�	กก�'	 40% >*�(*�>	(�.ก	

>(	(���3.8�. 
��y?�ก#5'� solar 3.8
�8�&2�ก	
)�8�>?0�>*�(*�>	(M�
A
$3DM&�' z 3.8;
�E�34A>(	(�#	��G* **1�
#.(�#$���,.�#��+  
>N$3.8*��
	ก�	4
�	��'	�.>?0� y-y �G8*�%	ก4�'�.ก	
��0�1�	
*�M�ก#5'� 
solar *('	�AB3.8!'	��	 >N$3.8 q-q 3
����  �#$�	��'	�'	M/�%'	(M�ก	

>	(�#$;
�&	
(���.�"#�'	Mก#��.(�  q-q �G8*�%	ก�'	M/�%'	(��	�>	(
�#$ก	
�#	� 
��y?��'	M/�%'	(��	�;
�&	
3.81"� A
$�	Nก	
ก�	4
1536� 
854 #�	�;	3#�#� 6% y-y ��')�8�>?0� 20% q-q     
 
���>��
caF�dC�6F�?��ก@?��	a
���@�<�ก\�@���8Nก�< 
�������(*�>	(M��
?8�AB&#��*	%*'*�ก�'	3.83	�{|	(�(�	�4��%	ก
C	)D
EFก�%3.8�"*'*��*#�3�	M&�#"ก��	�.��	�ก���#�'*ก	
>	(
��(U)	$M�4�
�	1 4 3�	M&�3	�{|	(A
�;#�A
$�	Nก	
(*�>	(#� 
9% %	ก���&#G*).(� 1,242 #�	�&
.(r#�#� 2% y-y ��'%	กก	

��;��>*�(*�>	(M�ก#5'� margin 1"� 
��y?�4�'�.ก	
��0�1�	
*�1����	
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	ก�	4
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F[@B��L��;� 12/52 12/53 12/54 12/55F 12/56F
Valuation Ratios

P/E (X), adj. 13.2                   7.2                    11.0                   9.5                    8.9                     
P/B (X) 1.6                     1.5                    1.5                     1.3                    1.2                     
EV/EBITDA (X), adj. 5.8                     4.2                    5.8                     5.1                    4.8                     
Dividend Yield (%) 6.5                     7.3                    5.2                     5.6                    6.0                     
>��BS��?�C;�� ([��)

ก�	4
�'*&5�� (�	�3.8
	(�	�) 1.76 3.33 2.30 2.51 2.65
ก�	4
�'*&5�� (ก'*�
	(ก	
)�DE) 1.76 3.20 2.12 2.45 2.60
���AS�!#�'*&5�� 1.50 1.70 1.20 1.30 1.40
�"#�'	�	�;�r/.�'*&5�� 14.15 15.47 15.92 17.23 18.58
�6��ก����[�� E���6��ก��D�กD�� (%)

�6��ก����[��


	(4�� -17.8 32.4 7.6 1.8 3.0
EBITDA -11.8 36.2 -27.4 14.8 6.6
EBIT -28.3 71.8 -30.0 15.7 6.7
ก�	4
ก'*�
	(ก	
)�DE -28.7 81.9 -33.9 15.7 6.0
�6��ก��D�กD��

EBITDA margin 12.5 12.9 8.7 9.8 10.1
EBIT margin 8.6 11.2 7.3 8.3 8.6
*��
	ก	
3�	ก�	4
1536� 8.1 11.2 6.9 7.8 8.0

�6���?@�ก��F���D�
6Vf

ROE (%) 11.9                   21.3                 13.9                   14.2                 14.4                   
ROA (%) 7.7                     14.0                 9.3                     9.7                    10.0                   

&�.01��1536�/(���1�) (7,923) (7,684) (8,009) (8,718) (8,955)
*��
	&�.01���'*35�1536� (X) Net Cash Net Cash Net Cash Net Cash Net Cash

F[กD��>���;� (����[��)

����� 26,995 35,730 38,434 39,126 40,299
EBITDA 3,379 4,600 3,339 3,833 4,086

�'	1G8*�
	�	/ก	
���%�	&�'	( 682 647 746 821 862
EBIT 2,322 3,990 2,794 3,232 3,449

�*ก;.0( (%'	() 
�; (60) (61) (98) (98) (126)

	(ก	
*G8�z 269 288 494 514 527
1'���;'�ก�	4
;
�E�3
'��/ก�%ก	

'����	 33 11 17 18 20
กD��ก?��\�8	 2,262 3,929 2,697 3,134 3,323

C	E.%'	( 65 (67) 55 78 83
กD��C�6F\�8	 2,197 3,995 2,641 3,055 3,240

1'��3.84�'�.*�	�	%��;�5�>*�;
�E�3('*( (0) (28) 0 (0) (0)
กD���;�:� 2,189 4,153 2,864 3,135 3,300

กD��ก?����ก�M���8 2,197 3,995 2,641 3,055 3,240

3.8�	: PSR �	�ก	
N+
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F[@B��L��;� 12/52 12/53 12/54 12/55F 12/56F

F[E��FN���ก��F�� (����[��)

���1� 10,553 9,207 9,513 10,168 10,474
#"ก&�.0ก	
��	 5,485 6,223 6,859 7,182 7,949
1����	���#�� 3,829 6,468 5,952 6,389 6,745
*G8�z 749 916 929 1,068 1,175
����6M��CB;��@	��@B 20,795 22,814 23,253 24,807 26,343
3.8���, *	�	
�#$*5Aก
N+ 3,644 4,225 4,727 4,807 4,864
1��3
�)(+4�'�.����� 821 727 750 655 617
���#�35�;
�E�3
'�� �#$ก�%ก	

'����	 591 545 0 0 0
*G8�z 528 374 304 313 320
����6M���B?CB;��@	��@B 6,290 6,797 6,630 6,608 6,620

����6M��@B 27,085 29,611 29,884 31,416 32,963
���ก"�
$($1�0� 1,433 1,297 1,278 1,248 1,336
%�	&�.0ก	
��	 4,645 7,455 7,173 7,187 7,156
*G8�z 1,997 434 438 416 395
C�	L���CB;��@	��@B 8,218 9,186 8,889 8,851 8,887
���ก"�
$($(	� 1,196 226 226 203 183
*G8�z 22 902 910 956 1,004
C�	L���@B 9,437 10,313 10,024 10,010 10,073
1'��>*�!"��.1'��4��1.(3.84�'�.*�	�	%��;�5� 60 87 0 0 0
�?@�RS�TK�C;��@B 17,588 19,210 19,859 21,406 22,890

F[ก�E��F���� (����[��)

ก
$�1���1�%	กก�%ก

���	����	� 
ก�	4
ก'*�C	E. 2,255 4,114 2,919 3,214 3,383

	(ก	
A
�;A
5� 796 937 1,334 475 953
���1�%	กก	
��	����	�ก'*�35�&�5��.(� 3,069 5,003 3,963 3,738 4,454
ก	
A#.8(��A#�35�&�5��.(� 1,276 (2,648) (992) (682) (1,740)
���1�%	กก�%ก

���	����	� 4,414 2,405 3,111 3,177 2,829
C	E.%'	(1536� (102) (96) (92) (63) (68)
�*ก;.0(%'	( (83) (56) (90) (113) (141)
�F�����;�:K<�กก��D�����F�� 4,228 2,252 2,929 3,000 2,620
ก
$�1���1�%	กก�%ก

�#�35� 

	(%'	(#�35�1536� (502) (1,437) (1,267) (944) (895)
���#�35�M�;
�E�3('*(�#$;
�E�3
'�� 0 0 0 0 0
�F�����;�:�<�กก��F�;� (460) (1,213) (567) (998) (931)
ก�E��F����<�กก�<กB<6�C��F��

**ก&5��1	��rM&�' 0 0 0 0 0
���ก"�1536�%	กก	
%'	(�G�&�.0 (1,020) (174) (124) (5) 111
���AS�!#M&�!"�yG*&5�� �#$ก	
�G�35���(ก	
#�35� (1,372) (1,871) (2,121) (1,497) (1,624)
�F�����;�:�<�กก�<6�C��F�� (2,392) (2,045) (2,245) (1,502) (1,513)

�F�������	a��E��F�;�:� 1,337 (1,376) 133 517 195
!#ก
$3;%	ก*��
	�#กA#.8(� (40) (371) 15 17 18
�F����E����ก���	�[��?��F��������F@� 10,553 9,207 9,513 10,168 10,474
3.8�	: PSR �	�ก	
N+
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