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PRICE
316.0 P/E

RATIO
14.42 P/E

SECTOR
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to SET
0.99 P/BV

RATIO
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YLD
2.72 BETA 1.22 SET

INDEX

MKT CAP

(B. Mill)
Source: SCBS 

SAA  THAI CONCENSUS ( NEXT 1 YEAR ) Period 4/01/11 - 27/01/11
12  Brokers  ( 11 Buy,  0 Hold,  0 Neutral, 1 outperform)

EPS P/E Price Upside DIV'D(%)
Avg 26.4 11.9 398 26.0% 4.0
High 29.9 13.6 455 44.0% 5.1
Low 23.0 10.5 363 14.9% 2.9
Median 26.7 11.7 398 25.8% 3.8
Actual 9M 17.3 14.4 316 NA 2.7
NVDR OUTSTANDING SHARE as of 26/01/11
LAST % Of Shs In Hand (Mill. Shs)
30 D 11.3% 136 14/12/10
15 D 11.3% 135 05/01/11
7   D 11.2% 134 17/01/11
CURRENT 11.1% 133 26/01/11
PRICE PERFORMANCE as of 26/01/11

Stock Compare Compare
Last  % Sector % SET %
5 day (7.4) (0.5) (2.0)
20 day (6.3) 0.6 (2.3)
60 day (2.5) 2.5 (1.6)
120 day 16.4 5.7 2.7
YTD (8.2) 0.3 (3.1)
YTD  AVERAGE TRADING PER DAY as of 26/01/11
Volume 2.12 (Mill Shr)
Value 695 (฿ mill)
PRICE HISTORY 5-Year YTD as of 26/01/11

860 594 808 752 510 1178 1412 264 272 258 286 232 242 342 High Price (฿) HighHighHighHigh 286.0 352.0
206 168 452 240 256 456 110 193 214 195 220 86 94 211 Low Price (฿) LowLowLowLow 86.0 328.0
240 560 740 278 464 1172 254 244 244 242 232 103 235 333 Closed 31/12(฿) AvgAvgAvgAvg 210.0 308.5
240240240240 560560560560 732732732732 278278278278 460460460460 1166116611661166 254254254254 244244244244 242242242242 240240240240 230230230230 103103103103 235235235235 172172172172 AnnAnnAnnAnn''''l Avg Price l Avg Price l Avg Price l Avg Price ((((฿))))

1996199619961996 1997199719971997 1998199819981998 1999199919991999 2000200020002000 2001200120012001 2002200220022002 2003200320032003 2004200420042004 2005200520052005 2006200620062006 2007200720072007 2008200820082008 2009200920092009 9M109M109M109M10 1 YEAR PRICE PERFORMANCE AS OF 26/01/11AS OF 26/01/11AS OF 26/01/11AS OF 26/01/11

10101010 10101010 10101010 10101010 10101010 10101010 1111 1111 1111                                                    1111                                                    1111                                                    1111                                                    1111                                                    1111                                                            ParParParPar
924.20    901.68    1,051.81 1,002.95 1,068.34 124.05    160.33    181.89    215.15    223.11    244.36    198.89    187.56       Sales per Sh (฿) (ADJUSTED PRICE)

161.22 74.66 99.92 150.05 204.00 25.14 38.90 36.11 35.48 35.80 24.13 30.46 24.85 """"Cash FlowCash FlowCash FlowCash Flow " " " " per Sh per Sh per Sh per Sh ((((฿))))
(437.93)(437.93)(437.93)(437.93) 161.22161.22161.22161.22 (39.15)(39.15)(39.15)(39.15) 0.340.340.340.34 63.6263.6263.6263.62 121.70121.70121.70121.70 16.6316.6316.6316.63 30.4030.4030.4030.40 26.8626.8626.8626.86 24.5424.5424.5424.54 25.2925.2925.2925.29 13.9813.9813.9813.98 20.2920.2920.2920.29 17.2617.2617.2617.26 EPS  EPS  EPS  EPS  ((((฿))))

0.00 0.00 0.00 0.00 10.00 30.00 6.00 15.00 15.00 15.00 15.00 7.50 8.50 4.50 Div'ds Decl'd per Sh (฿)
77.33 532.75 444.99 451.44 516.88 538.75 71.22 99.27 110.69 58.78 66.57 75.79 82.73 93.65 Book value per sh (BVPS)Book value per sh (BVPS)Book value per sh (BVPS)Book value per sh (BVPS)
510.8 83.3 29.2 85.8 70.8 47.5 9.92 11.67 15.92 19.67 22.58 35.17 28.75 10.96 Cap't spending per sh (฿)

660.6% 15.6% 6.6% 19.0% 13.7% 8.8% 13.9% 11.8% 14.4% 33.5% 33.9% 46.4% 34.8% 11.7% Cap't spending Per Book value   
#DIV/0! #DIV/0! 0.3 0.9 0.8 0.6 1.2 1.4 1.7 1.8 2.1 3.5 2.8 1.4 Cap't spending Per DP (Times)

0.00 0.00 113.81 99.58 86.43 82.30 8.51 8.50 9.25 10.94 10.51 10.16 10.17 7.59 DP Per Share (฿)
0.0% 0.0% 25.6% 22.1% 16.7% 15.3% 11.9% 8.6% 8.4% 18.6% 15.8% 13.4% 12.3% 8.1% DP Per Book Value
120 120 120 120 120 120 1200 1200 1200 1200 1200 1200 1200 1200 Common Shs Outst'g(Mill Shs)

PAR CHANGE Subscription 
N/A N/A N/A 11.69 8.91 13.37 15.98 8.85 8.02 9.72 9.52 4.754.754.754.75 18.15 15.10 Ann'l P/E Ratio
N/A N/A N/A 2.12 1.81 1.92 1.17 0.94 0.79 1.03 0.56 0.68 0.71 0.98 Relative P/E Ratio 52 week High/Low 361.00 /211.00  
0.0 0.0 0.0 0.0 2.2 2.6 2.4 6.1 6.2 6.3 6.5 7.3 3.6 N/A Avg Ann'l Div'd Yield PRICE RATIO 10-YEAR SUMMARY

3.10 1.05 1.66 0.62 0.90 2.18 3.57 2.46 2.20 4.12 3.49 1.36 2.84 3.56 Ann'l P/BV Year P/E Price/Sale Price/BV Net Prof.%
111726 110904 108202 126218 120353 128201 148865 192395 218265 258175 267737 293230 238664 225071 Sales(฿ mill) 2000 1.3 0.26 0.62 0.03
115603 138101 111773 129099 125440 135749 157608 204372 234596 271516 287948 302424 250156 235224 Revenue(฿ mill) 2001 236.5 0.46 0.90 6.1

20.9% 21.9% 25.2% 23.2% 23.3% 25.0% 25.7% 29.0% 23.6% 21.8% 18.9% 15.4% 22.3% 18.6% Gross Margin(%) 2002 13.6 1.10 2.18 10.8
26.5% 28.7% 21.9% 23.6% 25.2% 25.7% 29.4% 25.0% 20.9% 20.2% 13.0% 20.5% 16.4% EBITDA Margin (%) 2003 11.6 2.05 3.57 12.7

13.0% 26.5% 16.4% 12.6% 15.3% 18.0% 19.2% 24.4% 20.3% 16.1% 15.8% 8.9% 15.6% 12.5% EBIT Margin(%) 2004 12.2 1.65 2.46 17.9
5.1% 15.6% 4.8% 1.7% 6.2% 10.6% 14.0% 21.5% 18.2% 14.2% 14.0% 6.9% 13.3% 11.1% Pre-Tax Margin  (%) 2005 7.7 1.34 2.20 13.7

-52551 19346 -4698 41 7634 14604 19954 36483 32236 29451 30352 16771 24346 20709 Net Profit (฿ mill) 2006 8.8 1.12 4.12 10.9
-124.3% -100.9% 18428.6% 91.3% 36.6% 82.8% -11.6% -8.6% 3.1% -44.7% 45.2% 9.0% %Net Profit Growth  (CAGR) 2007 10.1 1.04 3.49 10.5

18.4% -26.6% 22.8% 17.6% 17.8% 10.7% 18.0% 10.5% 14.7% 21.8% 15.5% 19.6% Income Tax rate 2008 7.1 0.42 1.36 5.6
-45.5%-45.5%-45.5%-45.5% 14.0%14.0%14.0%14.0% -4.2%-4.2%-4.2%-4.2% 0.0%0.0%0.0%0.0% 6.1%6.1%6.1%6.1% 10.8%10.8%10.8%10.8% 12.7%12.7%12.7%12.7% 17.9%17.9%17.9%17.9% 13.7%13.7%13.7%13.7% 10.8%10.8%10.8%10.8% 10.5%10.5%10.5%10.5% 5.5%5.5%5.5%5.5% 9.7%9.7%9.7%9.7% 8.8%8.8%8.8%8.8% Net Profit Margin (%)Net Profit Margin (%)Net Profit Margin (%)Net Profit Margin (%) 2009 12.3 1.18 2.84 9.7

(515) (498.0) (69.7) (13.0) (10.1) (83.5) (17.4) 1.5 (7.2) 9.4 11.1 16.5 31.5 22.6 Working Cap'l  Per Share 9M109M109M109M10 13.913.913.913.9 1.781.781.781.78 3.563.563.563.56 8.88.88.88.8
153964 112654 143523 - - - 70935 72422 62537 75054 73092 108537 130445 120304 LT  Liability net of curret portion  (฿ mill)

57103 63260 52835 54133 57311 75624 104977 129130 63947 75023 86131 87220 104510 113175 Shr.Equity (฿ mill) CURRENT BALANCE SHEET (B. Mill) as of 30/09/10 (9M10)

1.78 2.72 #VALUE! #VALUE! #VALUE! 0.68 0.56 0.98 1.00 0.85 1.24 1.25 1.06 Long term Liability Per Equity Current asset 96,027,301     
30.6% #VALUE! #VALUE! #VALUE! #VALUE! 11.2% 18.1% 16.1% 13.5% 13.9% 1.4% 16.5% 7.3% Retained to com Eq.(Plow back ratio) Current liability 68,877,482     

0.0% #VALUE! #VALUE! #VALUE! 8.2% 33.1% 29.6% 63.3% 61.1% 58.9% 92.4% 27.0% 58.4% All Div'ds to Net Prof. (%) Equity 113,175,039   
0.0% 0.0% 0.0% 15.7% 24.7% 36.1% 49.3% 55.8% 61.1% 59.3% 53.6% 41.9% 26.1% Pay out ratio% LT Debt 120,303,671   

345729 311490 271482 260309 235981 235644 249726 265682 199370 221897 248256 285776 315992 328755 Total asset (฿ mill) Total Asset 328,755,316   

Above data as of date 27/01/11

379200379200379200379200984.0
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Liquidity 
0.45 0.45 0.85 0.97 0.97 0.8 0.65 1.03 0.86 1.2 1.2 1.31 1.72 1.39 Current Ratio  (Times)
0.19 0.2 0.37 0.36 0.43 0.32 0.26 0.43 0.31 0.46 0.47 0.72 1 0.77 Quick Ratio     (Times)

Leverage Ratio
4.71 3.53 3.84 3.61 2.96 1.95 1.28 0.98 2.01 1.79 1.62 2 1.77 1.67 D/E Ratio  (Times) BALANCE SHEET  10-YEAR SUMMARY

1.63 2.44 1.41 1.16 1.68 2.43 3.73 8.48 9.99 8.43 8.63 4.44 6.9 8.87 Int. Coverage (Times) Year Current Current LT Shares
Profitability Ratio Asset Liability Liability Outstanding

20.89 21.93 25.24 23.24 23.29 24.99 25.7 29.04 23.56 21.77 18.85 15.39 22.29 18.55 Gross Profit Margin (%) 2000 43046 44606 - 120
-45.46 14.01 -4.2 0.03 6.09 10.76 12.66 17.85 13.74 10.85 10.54 5.55 9.73 8.8 Net Profit Margin (%) 2001 44568 45776 - 120

4.36 11.13 6.31 6.12 7.76 10.34 12.46 19.33 20.46 20.69 19.36 10.13 12.96 12.03 Return on Asset + (%) 2002 40576 50592 - 120
-92.03 32.15 -8.09 0.08 13.7 21.97 22.1 31.17 33.39 42.38 37.67 19.35 25.4 24.52 Return on Equity + (%) 2003 39216 60098 70935 1200

Activity Ratio 2004 51927 50185 72422 1200
6.19 7.02 8.17 9.88 9.87 10.6 11.6 12.57 12.68 12.81 10.8 12.86 11.27 11.43 Accounts Receivable Turnover + (Times) 2005 54965 63548 62537 1200

58.94 52 44.69 36.96 36.96 34.44 31.45 29.04 28.79 28.5 33.8 28.39 32.4 31.93 Average Collection Period + (Days) 2006 67376 56051 75054 1200
3.59 3.6 3.51 4.15 4.22 4.9 5.57 5.79 5.92 6.2 5.97 7.38 6.07 7.21 Inventory Turnover + (Times) 2007 78426 65148 73092 1200

101.76 101.34 104.05 87.93 86.54 74.47 65.5 63.06 61.69 58.89 61.15 49.43 60.12 50.61 Average Sale Period + (Days) 2008 83826 64066 108537 1200
0.5 0.75 0.92 1.27 1.42 1.77 1.44 1.4 2.04 3.11 2.85 2.46 1.73 2 Fixed Asset Turnover + (Times) 2009 89988 52243 130445 1200

0.33 0.42 0.38 0.49 0.51 0.58 0.65 0.79 1.01 1.29 1.22 1.13 0.83 0.95 Total Asset Turnover + (Times) 9M109M109M109M10 96027 68877 120304 1200
CAPITAL STRUCTURE (฿. Mill) 9M10 COMPOUND AVERAGE GROWTH RATES (CAGR)COMPOUND AVERAGE GROWTH RATES (CAGR)COMPOUND AVERAGE GROWTH RATES (CAGR)COMPOUND AVERAGE GROWTH RATES (CAGR) Base YearBase YearBase YearBase Year 2009200920092009 INCOME STATEMENT  5-YEAR SUMMARY ('000 Bt.)INCOME STATEMENT  5-YEAR SUMMARY ('000 Bt.)INCOME STATEMENT  5-YEAR SUMMARY ('000 Bt.)INCOME STATEMENT  5-YEAR SUMMARY ('000 Bt.)

CAGRCAGRCAGRCAGR SaleSaleSaleSale RevenueRevenueRevenueRevenue EBITDAEBITDAEBITDAEBITDA Net Prof.Net Prof.Net Prof.Net Prof. EPSEPSEPSEPS BVPSBVPSBVPSBVPS YearYearYearYear SaleSaleSaleSale EBITEBITEBITEBIT DP&ADP&ADP&ADP&A Net Prof.Net Prof.Net Prof.Net Prof. EPSEPSEPSEPS TAXTAXTAXTAX
LT Liability 1Y -18.6% -17.3% 0.0% 45.2% 45.1% 9.2% 2001 120353 19252 10372 7634 63.62 22.8%

- Debenture 3Y -2.6% -2.7% -3.4% -6.1% -6.1% 12.1% 2002 128201 24384 9876 14604 121.70 17.6%
LT interest 5Y 4.4% 4.1% -3.1% -7.8% -7.8% -3.6% 2003 148865 30239 10211 19954 16.63 17.8%
Total interest coverage 8.87        Time 7Y 9.3% 9.1% 5.9% 7.6% -22.6% -23.5% 2004 192395 49826 10200 36483 30.40 10.7%

QoQ REVENUES GROWTH QoQ REVENUES GROWTH QoQ REVENUES GROWTH QoQ REVENUES GROWTH YoY  REVENUES GROWTHYoY  REVENUES GROWTHYoY  REVENUES GROWTHYoY  REVENUES GROWTH 2005 218265 47565 11097 32236 26.86 18.0%
Prefered stock N0 QTRQTRQTRQTR 2010201020102010 2009200920092009 2008200820082008 2010201020102010 2009200920092009 2008200820082008 2006 258175 43589 13129 29451 24.54 10.5%
Common stock Million Share Q1Q1Q1Q1 10.6% 5.5% 11.3% 25.4% -30.2% 19.3% 2007 267737 45503 12610 30352 25.29 14.7%
Market Value Q2Q2Q2Q2 7.7% 5.5% 2.4% 28.0% -28.1% 18.9% 2008 293230 27056 12188 16771 13.98 21.8%
CURRENT POSITION 2007200720072007 2008200820082008 2009200920092009 9M109M109M109M10 Q3Q3Q3Q3 2.2% 11.7% -2.5% 17.1% -17.7% 9.8% 2009 238664 38987 12208 24346 20.29 15.5%
((((฿ millmillmillmill )))) Q4Q4Q4Q4 NA -3.8% -33.8% 19.5% -26.4% 9M109M109M109M10 225071 29495 9106 20709 17.26 19.6%
Cash Assets 4146 26714 28937 22040 QoQ EPS  GROWTH QoQ EPS  GROWTH QoQ EPS  GROWTH QoQ EPS  GROWTH YoY  EPS GROWTH YoY  EPS GROWTH YoY  EPS GROWTH YoY  EPS GROWTH CURRENT FINANCIAL HIGHLIGHTS CURRENT FINANCIAL HIGHLIGHTS CURRENT FINANCIAL HIGHLIGHTS CURRENT FINANCIAL HIGHLIGHTS ((((฿. MillMillMillMill )))) 9M109M109M109M10
Short Term Investment - 3500 QTRQTRQTRQTR 2010201020102010 2009200920092009 2008200820082008 2010201020102010 2009200920092009 2008200820082008 Sale 238664 BVPS 93.65
Receivables 26296 19313 23058 28507 Q1Q1Q1Q1 28.3% -249.0% 23.3% 32.2% -27.2% -13.3% Revenue 250156 Dividend Per Share 4.50
Inventory 37090 30107 30986 34507 Q2Q2Q2Q2 6.5% 31.9% 1.2% 6.7% -5.0% -18.4% Net Profit 24346 EPS 17.26
Other 10894 7692 7007 7473 Q3Q3Q3Q3 -10.2% 2.1% -17.5% -6.2% 17.6% -21.3% Net profit% 9.73 EPS  3 Yr  Avg. 19.85
Current AssetsCurrent AssetsCurrent AssetsCurrent Assets 78426 83826 89988 96027 Q4Q4Q4Q4 NA -23.5% -158.6% NA -253.4% -160.3% Sale/Share 187.56    EPS  5 Yr  Avg. 22.19
Acct Payable 23672 12038 17189 21386 COMPANY PROFILECOMPANY PROFILECOMPANY PROFILECOMPANY PROFILE as of D/E ratio 1.67 Time EPS  7 Yr  Avg. 22.57
Debt Due 27850 28763 17571 37152 Authorized Capital (Common Stock)
Other 13626 23266 17482 10339 Preferred Stock CUREENT INVESTMENT RETURNS %CUREENT INVESTMENT RETURNS %CUREENT INVESTMENT RETURNS %CUREENT INVESTMENT RETURNS % 9M109M109M109M10 Top 5 Major Shareholders Top 5 Major Shareholders Top 5 Major Shareholders Top 5 Major Shareholders %%%%
Current Liab.Current Liab.Current Liab.Current Liab. 65148 64066 52243 68877 Paid-up Capital (Common Stock) ROE 24.52 สํานักงานทรัพยสินสวนพระมหากษัตริย 30.0
YoY YoY YoY YoY 2006200620062006 2007200720072007 2008200820082008 2009200920092009 9M109M109M109M10 Dividend Policy ROA 12.03 บริษัท ไทยเอ็นวีดีอาร จํากัด 10.0
Growth Growth Growth Growth Audit company ROA 5Yr  Avg. 17.99 CHASE NOMINEES LIMITED 42 3.7
Revenue 15.7% 6.1% 5.0% -17.3% 27 Industry/Sector ROE 5Yr  Avg. 31.64 STATE STREET BANK AND TRUST COMPANY 3.0
EBIDA -3.3% 2.5% -32.5% 30.5% N/A Establishment Date ROE 10Yr Avg. 13.79 BNP PARIBAS SECURITIES SERVICES LUXEMBOURG 2.4
EBIT -8.4% 4.4% -40.5% 44.1% -3.06 Listed Date TotalTotalTotalTotal 49.149.149.149.1
Net Profit -8.6% 3.1% -44.7% 45.2% 8.92 No. of Listed Share CURRENT PRICE RATIOCURRENT PRICE RATIOCURRENT PRICE RATIOCURRENT PRICE RATIO CURRENT PROFIT %CURRENT PROFIT %CURRENT PROFIT %CURRENT PROFIT % 9M109M109M109M10
EPS -8.6% 3.1% -44.7% 45.1% 8.96 Trading Date Current P/E Ratio 14.58 Gross Margin 18.55
QUARTERY REVENUES QUARTERY REVENUES QUARTERY REVENUES QUARTERY REVENUES ((((฿ millmillmillmill )))) Full Full Full Full IPO Price (Baht) P/E Ratio 5Yr High 18.15 Pre-Tax Margin 11.1%
FYFYFYFY Q1Q1Q1Q1 Q2Q2Q2Q2 Q3Q3Q3Q3 Q4Q4Q4Q4 YearYearYearYear Foreign Limit* P/E Ratio 5Yr Low 4.75 Net Profit Margin 8.80
2005 61166 58077 59982 54546 234596 Foreign Available* P/E Ratio 10Yr Avg. 11.28 Gross Margin (5Yr  Avg.) 20.07
2006 69571 67241 70776 64297 271516 Foreign Queue* Price / Sales 1.78 (9 month) PreTax Margin(5Yr Avg.) 13.0%
2007 68785 70698 74706 73760 287948 Foreign Limit for Exercise* Price / Book Value 3.56 Net Profit Margin(3Yr Avg.) 18.77
2008 82062 84069 82001 54320 302424 Par Price / Cash Flow 13.40 (9 Month) Net Profit Margin(5Yr Avg.) 9.87
2009 57297 60428 67497 64934 250156 Fiscal Year End Price / Asset 1.15 Net Profit Margin(10Yr Avg.) 13.79
2010 71834 77371 79060 228266 % Free Float Equity/Sales 0.50
2011
DILUTED EARNINGS PER SHARE DILUTED EARNINGS PER SHARE DILUTED EARNINGS PER SHARE DILUTED EARNINGS PER SHARE ((((฿)))) Full Full Full Full 
FYFYFYFY Q1Q1Q1Q1 Q2Q2Q2Q2 Q3Q3Q3Q3 Q4Q4Q4Q4 YearYearYearYear
2005 8.33 7.27 7.01 4.25 26.86
2006 7.95 6.36 6.33 3.89 24.54
2007 6.84 7.35 6.29 4.81 25.29
2008 5.93 6.00 4.95 -2.90 -2.90 -2.90 -2.90 13.9813.9813.9813.98
2009 4.32 5.70 5.82 4.45 20.29
2010201020102010 5.715.715.715.71 6.086.086.086.08 5.465.465.465.46 13.913.913.913.9 31.1531.1531.1531.15
2011201120112011
DIV'D PaidDIV'D PaidDIV'D PaidDIV'D Paid
FYFYFYFY ฿.
2005 15.0
2006 15.0
2007 15.0
2008 7.5
2009 8.5
2010 4.5
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1,200,000,000
At 40-50% of the consolidated net profit
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KPMG PHOOMCHAI AUDIT LIMITED
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