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CK 2Q04 earnings estimates (Btmn)
2Q04F 2Q03 YoY 1Q04 QoQ 1H04 1HO03 % Chg

Sales 1,681 1,543 9.0% 1,425 18.0% 3,105 2,783 11.6%
COGS 1,535 1,210 26.8% 1,311 17.1% 2,846 2,211 28.7%
Gross profit 146 333 (56.0%) 113 28.9% 260 571 (54.5%)
SG& A 165 153 7.6% 158 4.4% 323 297 8.7%
Operating profit (18) 180 (110.3%) (44) 58.3% (63) 274 (122.9%)
Interest expenses 78 105 (25.8%) 74 4.8% 152 206 (26.1%)
Non-operating income 185 212 (12.8%) 57 227.4% 242 266 (9.3%)
Pre-tax income 89 287 (69.1%) (62) 242.5% 26 335 (92.1%)
Normalised profit 48 160 (70.0%) (89) 154.3% (41) 135 (130.1%)
Net profit 48 65 (25.8%) 30 60.0% 78 59 32.8%
EPS 0.05 0.06 (25.8%) 0.03 60.0% 0.07 0.06 32.8%
Gross margin (%) 8.7 216 8.0 84 205

Operating margin (%) 1.1) 116 (3.1) (2.0) 9.9

Source: Company reports and KELIVE estimates
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CK earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 6,690 6,915 7,407 8,536 13,083
EBITDA (Btmn) 315 523 881 477 1,201
Normalised earnings (Btmn) (104) (586) (245) 312 785
Earnings (Btmn) 2,619 (179) 285 312 785
EPS (Bt) 24.94 (1.70) 0.27 0.30 0.75
PER (x) 0.4 (5.7) 35.6 32.6 13.0
EV/EBITDA (x) 429 28.6 17.0 30.9 12.6
Free cash flow (Btmn) 685 650 (100) 196 (158)
CF/share (Bt) 25.22 3.01 0.72 0.49 0.96
BVPS (Bt) 22.9 26.4 3.9 42 5.0
P/BV (x) 0.5 0.5 3.1 2.9 25
DPS (Bt) - - - - 0.30
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 2.4%
Net debt/equity (x) 0.3 0.8 0.5 0.4 0.5
ROA (%) 10.1% 16.4% 2.4% 3.5% 5.9%
ROE (%) -21.0% -7.8% 6.1% 8.5% 17.8%

Source : Company reports and KELIVE estimates
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