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2001 2002 2003  2004F  2005F
Sales (Btmn) 1,256 1,740 3,391 3,139 4,499
EBITDA (Btmn) 390 694 1,153 1,216 1,595
Normalised earnings (Btmn) 83 315 483 582 782
Earnings (Btmn) 83 315 483 (594) 782
EPS (Bt) 0.19 0.57 0.82 (0.78) 0.95
PER (x) 75.5 24.9 20.9 N.A. 15.0
EV/EBITDA (x) 17.7 11.4 10.0 10.4 8.2
Free cash flow (Btmn) 305 699 1,006 916 1,568
CF/share (Bt) 0.7 1.3 1.7 1.2 1.9
BVPS (Bt) 1.2 3.0 3.7 3.8 45
P/BV (x) 11.8 4.8 3.9 3.8 3.2
DPS (Bt) - 0.40 0.50 - 0.57
Dividend yield (%) 0.0% 2.8% 3.5% 0.0% 4.0%
Net debt/equity (x) 0.9 Cash 0.5 0.6 0.4
ROA (%) 6.5% 13.7% 11.6% -10.3% 12.1%
ROE (%) 214%  26.6% 21.7%  -21.0%  23.4%

Note : 59190 EGV siaud lasane 4/47

Source : Company reports and KELIVE Research estimates
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Suan lsanmneuas 16 11 27
$uaulse 135 99 234
Suiie 34,200 21,864 56,064
dauinmalsamweuns 50% 22% 72%
Swumunlusae 10 1 11
NUIUAY 240 20 260
uflieh @saas) 18,700 2,755 21,455
Source : Company reports and KELIVE Research estimates
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(59 ) (1aw) (fi09) (MI1WUNAT)
Tuind 8 3,050 - - -
gy 8 2,150 20 10 3,800
sy lo5u 15 4,450 38 23 8,000
TIWAWHNY 7 2,050 - - 450
Funsa 380 watan 6 1,300 32 - 1,000
1wee v 7 2,000 - - 100
F3da 16 3,450 34 18 3,700
Hunsa Wiz 3 9 2,700 38 11 -
Funsa 1191 10 2,000 - - -
Tadd v1enzdl 10 2,150 - - 400
13 15 umeT 6 1,000 12 9 -
Wunsa nazam 2 9 1,600 30 13 400
UATAITTA 5 1,100 12 9 200
MITE 7 1,500 12 10 300
9A3511l 7 2,000 - - 350
ALFUNT 5 1,700 12 N.A. -
U 135 34,200 240 103 18,700

Source : MAJOR
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Puind 14 2,499 - -
#3519 4 1,305 - -
aom fadilines 7 1,514 - 315
Tass 6 2,178 - -
GRNEN 6 1,385 - -
1TAT 10 2,174 20 2,225
32 99 21,864 20 2,755
Source : EGV
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Fea vy 4 16 4Q04
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wildu 1,953 2,182 3,029 3,165 55% 45%
druvesdnernu 2371 2,685 2,957 3,741 25% 39%
51018 2,751 3,302 3,139 4,499 14% 36%
f151nd 577 660 582 782 1% 18%
i'lsaeu (um) 0.90 0.94 0.76 0.95 -15% 1%
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a ) ' a ' o Ao 1
i )sziiiuyaniu MAJOR Taguendiuvesgsne (Sum-of-parts) Tagsauyamilegiivveausinsufie SF uaz

creL luvmzismyailagiiuves MAJOR 14 18,706 A1u1m vuduuAgIu WACC 9.03% tag Terminal

9 ) '
growth 3% ftiu iesauyammsamulunsimsw sz auve s um 22.16 1/

myszidivygamdudredsuendrugsne

% DoRu UM (uiu) 33 (111N)
1af1Y09 MAJOR 100% 18,703
1af1ve SF 25% 320 663
1af1ve3 CFCL 49% 149
YAAITINYDININT 19,516
Sauu @y 881
FINUHNIETY (VD) 22.16
Source : KELIVE Research estimates
auilsnanu
(Bt mn) 2001 2002 2003 2004F 2005F
Sales 1,256 1,740 2,339 3,139 4,499
Other income 98 149 119 141 180
Total revenues 1,355 1,890 2,458 3,281 4,679
Cost of goods sold 693 826 1,126 1,490 2,224
Depreciation and amortization 89 212 279 479 546
SG&A and others expenses 280 380 447 575 859
EBIT 293 472 605 737 1,050
Interest expenses 46 14 8 72 77
EBT 247 457 597 665 973
Minority interest 88 26 29 - -
Equity gains - - 5 63 63
Normalised profit 83 315 423 582 782
Extraordinary items - - - (1,176) -
Net profit 83 315 423 (594) 782

-
Note : 59190 EGV faud lnsane 4/47

Source : Company reports and KELIVE Research estimates
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W

(Bt mn) 2001 2002 2003 2004F 2005F
ASSETS

Cash & Deposits 145 153 116 165 194
Accounts receivable 22 79 100 189 230
Inventories 3 8 10 14 24
Other current assets 55 93 90 163 233
Total current assets 225 334 316 531 681
Investments 0 0 569 639 701
Property, Plant and Equipment 1,403 2,207 2,447 4,433 5,138
Other assets 194 232 328 385 385
Total Assets 1,822 2,774 3,659 5,987 6,905
LIABILITIES

OD + Current portion of L-T debt 400 107 425 1,411 1,180
Account payable + Trust Receipt 90 190 222 283 509
Other current liabilities 113 286 243 403 601
Total current liabilities 603 584 890 2,097 2,290
Long term debts 207 0 125 462 386
Debentures + CDs 0 0 0 0 0
Other liabilities 397 437 497 471 488
Total liabilities 1,206 1,020 1,512 3,029 3,165
Minority Interest 82 106 76 90 90
SHAREHOLDERS' EQUITIES

Shares + Warrants 440 587 588 708 708
Premium on shares 0 653 662 1,282 1,282
Retained earnings 94 407 595 879 1,661
Total shareholders’ equity 534 1,648 2,071 2,868 3,651
Total liabilities and equity 1,822 2,774 3,659 5,987 6,905

Note : 59190 EGV faua lasane 4/47
Source : Company reports and KELIVE Research estimates
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