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2001 2002 2003 2004F 2005F
Sales (Btmn) 74,828 75,147 83,109 91,488 94,488
EBITDA (Btmn) 7,156 6,135 5,394 6,445 7,124
Normalised earnings (Btmn) 3,344 2,494 2,614 2,445 2,548
Earnings (Btmn) 3,587 2,609 2,242 2,445 2,548
EPS (Bt) 0.93 0.56 0.40 0.32 0.33
PER (x) 4.2 7.0 9.7 12.1 11.6
EV/EBITDA (x) 2.9 4.5 7.0 8.7 7.7
Free cash flow (Btmn) 3,406 3,744 100 2,756 3,412
CF/share (Bt) 0.9 0.8 0.0 0.4 04
BVPS (Bt) 5.83 5.69 543 413 4.28
P/BV (x) 0.7 0.7 0.7 0.9 0.9
DPS (Bt) 0.55 0.34 0.23 0.19 0.20
Dividend yield (%) 14.2% 8.8% 6.0% 4.9% 5.2%
Net debt/equity (x) 0.3 04 0.6 0.8 0.8
ROA (%) 7.0% 4.8% 3.7% 3.7% 3.7%
ROE (%) 16.1% 10.6% 7.8% 7.9% 7.9%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1HO4F  2004F 1H/04F
Sales 21,408 19,132 12% 20,462 5% 40,540 91,488 44%
COG 18,602 17,484 6% 17,744 5% 36,086 80,877 45%
Gross margin (%) 13.1% 8.6% N.A. 13.3% N.A. 11.0% 11.6% N.A.
SG&A 1,998 2,174 (8%) 1,779 12% 4,172 8,325 50%
Interest expense 262 226 16% 251 4% 489 1,165 42%
Normalized profit 861 (472) N.A. 884 (3%) 390 2,445 16%
Extra items 0 (127) N.A. 16 N.A. (127) 0 N.A.
Net profit 861 (598) N.A. 900 (4%) 263 2,445 11%
Fully-diluted EPS (Bt) 0.15 (0.11) N.A. 017 (11%) 0.04 0.32 13%

Source : Company reports and KELIVE Research estimates

auilsnanu

(Bt mn) 2001 2002 2003 2004F 2005F
Sales 74,828 75,147 83,109 91,488 94,488
Other income 1,042 991 1,647 1,596 1,644
Total revenues 75,869 76,138 84,755 93,084 96,132
Cost of goods sold 62,451 63,556 71,077 78,314 80,787
Depreciation and amortization 1,793 2,021 2,457 2,563 2,740
SG&A and others expenses 6,056 6,360 7,754 8,325 8,220
EBIT 5,569 4,201 3,468 3,882 4,384
Interest expenses 1,361 1,223 1,004 1,165 1,199
EBT 4,208 2,977 2,464 2,717 3,185
Profit before extraordinary items 3,344 2,494 2,614 2,445 2,548
Equity acc. + extraordinary gains 243 115 (938) - -
Net profit 3,587 2,609 2,242 2,445 2,548

Source : Company reports and KELIVE Research estimates
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