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2001 2002 2003 2004F  2005F
Sales (Btmn) 3,232 4,564 6,753 9,949 12,217
EBITDA (Btmn) 168 241 439 696 841
Normalised earnings (Btmn) 86 109 207 358 419
Earnings (Btmn) 86 109 207 358 419
EPS (Bt) 0.32 0.18 0.27 0.38 0.45
PER (x) 12.9 22.8 15.2 11.0 9.4
EV/EBITDA (x) 7.8 10.9 8.4 6.6 6.5
Free cash flow (Btmn) (192) (290) (389) (568) (686)
CF/share (Bt) 25 1.5 1.6 1.2 1.0
BVPS (Bt) 249 1.93 1.75 2.29 2.58
P/BV (x) 1.7 22 24 1.8 1.6
DPS (Bt) - 0.06 0.12 0.15 0.18
Dividend yield (%) 0.0% 1.4% 2.9% 3.7% 4.3%
Net debt/equity (x) 0.3 0.1 0.4 0.3 0.6
ROA (%) 4.4% 4.0% 5.5% 6.7% 6.1%
ROE (%) 19.1% 12.1% 16.8%  20.7% 18.3%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1HO4F  2004F 1H/04F
Sales 2,373 2,227 7% 1,558 52% 4,599 9,949 46%
COG 1,877 1,773 6% 1,229 53% 3,650 7,876 46%
Gross margin (%) 20.9%  20.4% NA. 21.1% N.A.  20.6% 20.8% N.A.
SG&A 419 380 10% 278 50% 799 1,738 46%
Interest expense 7 6 17% 6 4% 13 27 46%
Net profit 88 80 10% 47 86% 167 358 47%
EPS (Bt) 0.09 0.10 (7%) 0.06 56% 0.19 0.38 51%

Source : Company reports and KELIVE Research estimates
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 3,232 4,564 6,753 9,949 12,217
Other income 28 51 114 175 199
Total revenues 3,260 4,614 6,867 10,125 12,416
Cost of goods sold 2,532 3,579 5,192 7,691 9,456
Depreciation and amortization 58 79 135 185 227
SG&A and others expenses 560 795 1,235 1,738 2,120
EBIT 111 162 304 511 613
Interest expenses 33 23 25 27 48
EBT 78 139 279 483 566
Earnings before extra items 78 109 207 358 419
Equity acc. + extraordinary gains 8 - - - -
Net profit 86 109 207 358 419

Source : Company reports and KELIVE Research estimates
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