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SINGHA quarterly earning (Btmn)

2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F
Sales 120 117 3% 101 19% 237 17% 42%
Other Income 2 4 -54% 1 260% 6 106% 39%
COGs 58 68 -15% 53 8% 126 13% 38%
Depreciation&amortisation 5 5 15% 4 17% 10 10% 52%
Gross profit 57 44 29% 43 33% 102 24% 46%
Gross margin (%) 48% 38% - 43% - 43% - -
SG&A 26 19 36% 16 64% 45 65% 60%
SG&A/Sales (%) 21% 16% - 16% - 19% - -
EBITDA 39 33 16% 32 19% 72 8% 40%
EBITDA margin (%) 32% 29% - 32% - 30% - -
Interest expense 3 2 63% 7 -60% 4 -61% 30%
Net profit before extra item 31 27 13% 21 45% 58 24% 40%
Extra item - - nm 6 nm - nm nm
Net profit 31 27 13% 27 14% 58 2% 40%
EPS (Bt) before extra item 0.48 0.43 13% 0.48 0% 0.91 -15% 40%
EPS (Bt) 0.48 0.43 13% 0.62 -22% 0.91 -30% 40%
No. Share (mn) 64 64 - 44 - 64 - -

Source : SINGHA / Note: COGS does not include depreciation and amortisation
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2001 2002 2003 1Q2004 2Q2004
Total sales 438 334 455 117 120
> Domestic Sales - 79 52 27 27
> Export Sales 438 255 403 90 94
%Portion
> Domestic Sales 0% 24% 12% 23% 22%
> Export Sales 100% 76% 88% 77% 78%

Source : SINGHA
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SINGHA earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 438 335 455 570 641 705
EBITDA (Btmn) 119 91 126 179 201 221
Normalised earnings (Btmn) 92 51 87 146 168 191
Earnings (Btmn) 83 61 110 146 168 191
EPS (Bt) 7.07 2.90 245 2.27 2.63 2.98
PER (x) 3.0 7.2 8.6 9.2 8.0 71
EV/EBITDA (x) 5.1 9.6 8.3 8.9 7.3 6.9
BVPS (Bt) 29.5 19.4 17.0 13.5 14.9 16.6
P/BV (x) 0.7 1.1 1.2 1.6 1.4 1.3
DPS (Bt) 3.66 3.65 1.10 1.14 1.31 1.49
Dividend yield (%) 65.0% 36.3% 5.2% 5.4% 6.3% 7.1%
Net debt/equity (x) 1.0 1.0 0.1 0.3 0.1 0.2
ROA (%) 11.8% 7.5% 1.7% 13.4% 14.5% 15.5%
ROE (%) 26.7% 16.2% 18.7% 17.9% 18.5% 18.9%
No. Share (mn) 12 21 45 64 64 64

Source : SINGHA and KELIVE Research estimates
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