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2Q04 2Q03 YoY 1Q04 QoQ 1H04 1HO03 % Chg
Sales 1,844 1,268 454% 1,648 11.9% 3,492 2354  48.3%
COGS 1,692 1,066 58.7% 1,495 13.2% 3,186 2,013 58.3%
Gross profit 109 173  (36.6%) 117  (6.1%) 226 283 (20.1%)
SG& A 66 60 10.2% 69 (3.6%) 135 119 13.1%
Operating profit 43 113 (61.6%) 48 (9.7%) 91 164 (44.3%)
Interest expenses 7 3  164.6% 6 19.4% 13 5 144.5%
Non-operating income 2 16 (86.9%) 8 (74.0%) 10 27 (62.6%)
Pre-tax income 38 123 (68.9%) 50 (23.3%) 88 183 (51.7%)
Normalised profit 37 143 (73.9%) 57 (34.8%) 94 224 (57.9%)
Net profit 41 147  (72.4%) 61 (33.3%) 101 269 (62.4%)
EPS 0.04 017 (76.3%) 0.06 (33.3%) 0.10 0.32 (68.8%)
Gross margins (%) 59% 13.6% - 71% - 6.5% 12.0% -
Operating margins (%) 23% 8.9% - 29% - 26% 7.0% -

Source: STECON and KELIVE estimates
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2Q03 3Q03 4Q03 1Q04 2Q04
Gearing 0.04 0.21 0.17 0.16 0.26
Inventory Days 29 29 41 57 63
Collection Days 47 50 47 43 35
Payment Days 68 73 76 70 69
Net debt (Btmn) Netcash Netcash Netcash 29 41
Working capital (Btmn) 694 538 657 1,424 1,052
Source: STECON and KELIVE estimates
M31971 3 : agiwailszneums STECON (@uuim)

2001 2002 2003 2004F 2005F

Sales (Btmn) 3,495 3,931 5,316 9,101 11,795
EBITDA (Btmn) 354 378 590 549 1,101
Normalised earnings (Btmn) 299 355 470 409 868
Earnings (Btmn) 354 504 604 412 868
EPS (Bt) 417 0.59 0.60 0.40 0.74
PER (x) 27 19.1 18.9 32.5 15.4
EV/EBITDA (x) 2.3 24.7 17.9 23.2 11.2
Free cash flow (Btmn) (1,007) 599 527 (132) 618
CF/share (Bt) 1.12 0.43 0.36 0.07 0.71
BVPS (Bt) 223 2.8 3.1 29 3.5
P/BV (x) 0.5 41 3.7 3.9 3.3
DPS (Bt) - - 0.30 0.14 0.29
Dividend yield (%) 0.0% 0.0% 2.7% 1.23% 2.6%
Net debt/equity (x) Netcash Netcash Netcash Netcash Netcash
ROA (%) 9.4% 11.9% 11.3% 6.0% 10.6%
ROE (%) 21.9% 23.7% 221% 12.6% 23.1%

Source : Company reports and KELIVE Research estimates.
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