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CCP quarterly earning (Btmn)

2Q04F 1Q04 goq 2Q03 yoy 1HO4F 1HO03 yoy
Sales 425 414 3% 287 48% 839 541 55%
Gross profit 70 45 56% 65 7% 114 102 12%
Gross margin (%) 16% 11% - 23% - 14% 19% -
SG&A 18 23 -23% 7 151% 41 25 64%
SG&A/Sales (%) 4% 6% - 2% - 5% 5% -
EBITDA 70 38 83% 71 -1% 109 99 10%
EBITDA margin (%) 17% 9% - 25% - 13% 18% -
Interest expense 5 5 3% 10 -50% 10 17 -43%
Net profit 50 18 179% 50 0% 68 62 9%
EPS (Bt) 0.16 0.06 179% 0.25 -35% 0.22 0.31 -30%
No. Share (mn) 310 310 - 200 - 310 200 -
Source : CCP / KELIVE research estimates
(Btmn) Quarterly earning performance (Btmn)
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CCP earning summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 485 507 1,261 1,616 1,940 2,289
EBITDA (Btmn) 46 (100) 203 289 353 417
Normalised earnings (Btmn) (36) (148) 127 171 246 303
Earnings (Btmn) 38 (142) 151 171 246 303
EPS (Bt) 1.47 (0.71) 0.73 0.55 0.79 0.98
PER (x) 4.5 N.A. 9.0 11.9 8.2 6.7
EV/EBITDA (x) 10.6 (18.6) 8.7 9.3 7.3 6.1
BVPS (Bt) 0.6 0.2 3.6 2.8 34 4.0
P/BV (x) 10.8 274 1.8 23 1.9 1.6
DPS (Bt) - - 0.20 0.22 0.32 0.39
Dividend yield (%) 0.0% 0.0% 3.0% 3.4% 4.8% 6.0%
Net debt/equity (x) 20.4 11.5 0.6 0.8 0.5 0.4
ROA (%) 16.9%  -19.2% 11.8% 9.9% 12.2% 13.8%
ROE (%) 485.7% -446.0% 38.5% 21.4% 25.8% 26.5%
No. Share (mn) 26 200 207 310 310 310

Source : CCP / KELIVE research estimates
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