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Table 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 3,009 2,457 3,010 3,348 3,776
EBITDA (Btmn) 858 839 909 952 1,116
Normalised earnings (Btmn) 113 316 393 427 524
Earnings (Btmn) 113 316 393 427 524
EPS (Bt) 0.08 0.22 0.27 0.29 0.36
PER (x) 32.23 11.51 9.23 8.50 6.93
EV/EBITDA (x) 7.59 7.78 7.41 6.93 5.82
Free cash flow (Btmn) 878.21 607.44 696.15 801.01 862.32
CF/share (Bt) 0.60 0.42 0.48 0.55 0.59
Book value per share (Bt) 2.70 2.68 3.19 3.38 3.60
Price/BV (x) 0.93 0.93 0.78 0.74 0.69
DPS (Bt) - 0.04 0.10 0.10 0.15
Dividend yield (%) 0.00% 1.55% 4.17% 4.01% 5.88%
Debt / Equity 0.80 0.84 0.76 0.69 0.64
Net debt/equity 0.73 0.74 0.67 0.60 0.55
ROA (%) 1.35% 3.85% 4.21% 4.44% 5.24%
ROE (%) 3.14% 8.08% 9.23% 8.95% 10.33%

Source: Company reports and Kelive research estimates.
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Table 2: Quarterly forecast

2Q04F 1Q04 %Chg. 2Q03 %Chg.
Sales 653 624 5% 512 28%
COGS 255 244 4% 251 2%
Gross profit 398 380 5% 261 52%
Gross margin 61.0% 60.8% 51.0%
SG&A 148 144 3% 130 14%
Operating margin 38.3% 37.8% 25.6%
Interest expenses 29 28 3% 37 -22%
Normalized profit 125 121 4% 16 667%
Net profit 125 121 4% 16 667%
EPS 0.09 0.08 4% 0.07 28%

Source: Company reports and Kelive research estimates.
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Table 3: Current business operations

Properties Location No. of Rooms
Hotels
Grand Hyatt Erawan Rajprasong Square 387
JW Marriott Sukumvit 2 435
TOTAL 822
Retail spaces in Sq meters
Amarin Plaza Rajprasong Square 45,000
Ploenchit Center Sukumvit 2 46,000
Erawan Bangkok Rajprasong Square 6,700
TOTAL 97,700
Properties under development Units
The River Project Chaopraya River 70

Source: Company reports and Kelive research estimates.
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Table 4: Income statement

2002 2003 2004F 2005F 2006F
Sales 3,009 2,457 3,010 3,348 3,776
Other income 68 128 34 17 26
Total revenues 3,085 2,592 3,044 3,365 3,802
Cost of Goods sold 1,443 1,096 1,458 1,643 1,817
Depreciation and Amortisation 306 256 228 248 256
SG&A and Others Expenses 704 638 677 770 868
EBIT 552 583 682 703 860
Interest expenses 250 139 115 95 134
EBT 302 444 566 608 726
Net profit 113 316 393 427 524
EPS 0.08 0.22 0.27 0.29 0.36
EPS Growth N.A. 179.9% 24.7% 8.6% 22.7%
PER 32.23 11.51 9.23 8.50 6.93
EV/EBITDA 7.59 7.78 7.41 6.93 5.82
P/BV 0.93 0.93 0.78 0.74 0.69
Dividend / Share - 0.04 0.10 0.10 0.15
Debt / Equity 0.80 0.84 0.76 0.69 0.64

Source: Company reports and Kelive research estimates.
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