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KWH earning summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 655 645 771 809 955 1,127
EBITDA (Btmn) 101 94 94 118 140 165
Normalised earnings (Btmn) 70 55 52 63 81 97
Earnings (Btmn) 69 55 51 61 81 97
EPS (Bt) 0.46 0.35 0.17 0.20 0.27 0.32
PER (x) 5.2 6.8 14.2 11.8 8.9 7.5
EV/EBITDA (x) 2.9 5.2 11.3 8.2 8.9 7.0
BVPS (Bt) 3.45 3.22 1.80 1.88 2.03 2.19
P/BV (x) 0.7 0.7 1.3 1.3 1.2 1.1
DPS (Bt) 0.35 0.17 0.12 0.12 0.16 0.19
Dividend yield (%) 14.6% 7.1% 5.0% 5.1% 6.7% 8.1%
Net debt/equity (x) (0.1) 0.2 0.6 0.4 0.9 0.7
ROA (%) 9.6% 7.7% 5.9% 6.4% 7.5% 7.8%
ROE (%) 13.4% 10.7% 9.7% 11.0% 13.8% 15.3%
No. Share (mn) 150 156 300 300 300 300

Source : KWH and KELIVE research estimates
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KWH quarterly earning (Btmn)

2Q04F 1Q04 qoq 2Q03 yoy 1HO04 F 1HO03 yoy
Sales 158 122 29% 169 7% 280 345 -19%
Gross profit 31 25 24% 21 45% 56 56 0%
Gross margin (%) 20% 20% - 13% - 20% 16% -
SG&A 36 20 76% 17 109% 56 41 38%
SG&A/Sales (%) 23% 17% - 10% - 20% 12% -
EBITDA 5 15 -65% 13 -61% 20 33 -39%
EBITDA margin (%) 3% 12% - 8% - 7% 10% -
Interest expense 1 1 -6% 1 42% 2 2 61%
Net profit before extra item (6) 4 nm 3 nm (2) 14 nm
Extra item (8) (3) nm (0) nm (10) 0) nm
Net profit (13) 1 nm 3 nm (12) 13 nm
EPS (Bt) before extra item (0.02) 0.01 nm 0.01 nm (0.01) 0.05 nm
EPS (Bt) (0.04) 0.00 nm 0.01 nm__ (0.04) 0.04 nm

Source : KWH / Note: COGS does not include depreciation and amortisation

= o ' 1
L Nﬁﬂi%ﬂﬂﬂﬂﬁﬂhﬂﬂiﬂ1ﬁﬁ1u uay A3 Az laaANINNTY

v Pl ¥ v
wadsznoums lulasunaauiiuur TdunezdSudavuinn 1ieda1n dravadioons vy 770 du Na1sn
v ' Fa '
nnlasnaaesnzdesadanonlulasunamy vaz Wlasmamuiiseadivodmsuaainlulszmanozaa
Y v T

woudn 4,500 du duiu sauuda lulasinamuiiseaizdosdwouns 5,270 du ganilasinaduq luseu

Apa 9 :: =3 a 1 a A d? I~ v =
naedndmn daiu salsaiunlulesunaey KWH sgiiseaunaiuauuily 281 41w wag §

A5 33 S $lsaedu 0.11 1)

KWH sale and backlog of order (Btmn)

1Q03 2Q03 3Q03 4Q03 1Q04 2Q04F 3Q04F
Pipe Sales (Tonnes) 3,348 3,491 3,900 4,909 2,172 2,728 5,270
Backlog of order (End of quarter) 155 237 250 77 148 - -
Net sales 173 166 179 241 120 138 266
Installation and welding services 3 3 2 3 2 20 15
Total sales 176 169 181 245 122 158 281
Net profit 10 3 10 28 1 (13) 33

Source : KWH and KELIVE research estimates
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