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_Figure 1 : RCL earning forecast
Income statement (Bt mn)  2Q04F 1Q04 QoQ 2Q03 YoY 2HO04F  2004F 2H04F/04F

Sales 4,028 3,449 17% 3,205 26% 7477 14,794 51%
COGs 3,195 2,786 15% 2,704 18% 5981 12,054 50%
Gross profits 832 664 25% 501 66% 1,496 2,741 55%
Gross margin (%) 21% 19% - 16% - 20% 19% 2%
SG&A 271 204 33% 208 31% 475 1,021 47%
Operating profit 561 460 22% 293 91% 1,021 1,720 59%
Operating margin (%) 14% 13% - 9% - 14% 12% -
EBITDA 736 633 16% 488 51% 1,857 2,507 74%
EBITDA margin (%) 18% 18% - 15% - 25% 17% 147%
Interest expense 91 94 (3%) 117 (22%) 184 458 40%
Normalised earning 491 392 25% 223 120% 883 1,491 59%
Extra ordinary gain (loss)

- Forex gain (loss) - 39 (100%) (74) (100%) 39 39 100%
Net profit 491 431 14% 148  231% 922 1,530 60%
EPS (Bt) before extra item 0.74  0.59 25% 0.34 120% 1.33 2.2 59%
EPS (Bt) 0.74  0.65 14% 0.22  231% 1.39 2.31 60%

Source : RCL reports and KELIVE Research estimates
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Figure 2: RCL's quarter lifting

2Q04 1Q04 qoq (%) 2Q03 yoy (%) 2004F

Total lifting (TEUs) 513,743 470,601 9.2% 416,742 23.3% 1,960,000

Source: RCL reports and KELIVE Research estimates

Figure 3: RCL’s total lifting

2001 2002 2003 2004F 2005F
Total lifting (TEUs) 1,514,047 1,602,256 1,733,571 1,960,000 2,044,770
Growth (%) N.A. 6% 8% 13% 4%
Average freight rate ($/TEU) 199 180 182 191 198
Growth (%) N.A. -9.9% 1.4% 5.0% 3.5%

Source: RCL reports and KELIVE Research estimates
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Figure 4: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 13,416 12,367 13,082 14,794 15,772
EBITDA (Btmn) 2,461 2,069 2,218 2,507 3,705
Normalised earnings (Btmn) 890 867 1,140 1,491 2,184
Earnings (Btmn) (298) 1,227 791 1,530 2,184
EPS (Bt) (0.47) 1.85 1.19 2.31 3.29
PER (x)* N.A. 9.3 14.4 7.5 5.2
EV/EBITDA (x)* 8.6 9.2 8.1 71 5.8
Cash flow (Btmn) 2,081 2,119 2,805 1,556 3,978
CF/share (Bt) 3.3 3.2 42 2.3 6.0
BVPS (Bt) 7.9 9.5 10.3 12.2 14.6
P/BV (x)* 2.2 1.8 1.7 14 1.2
DPS (Bt) 0.21 0.40 0.45 0.85 1.22
Dividend yield (%) 1.2% 2.3% 2.6% 5.0% 7.1%
Net debt/equity (X) 1.8 1.2 0.6 0.5 0.8
ROA (%) -2% 7% 4% 8% 11%
ROE (%) -6% 22% 12% 21% 25%
Gross margin (%) 18% 18% 17% 19% 23%

Source: Company reports and KELIVE Research estimates
Note *Base on price Bt17.20
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