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Figure 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 390 625 1,010 1,131 1,239
EBITDA (Btmn) 265 390 587 656 712
Normalised earnings (Btmn) 112 208 335 355 380
Earnings (Btmn) 112 208 335 355 380
EPS (Bt) 0.30 0.48 0.73 0.77 0.82
PER (X) 20.79 12.90 8.54 8.06 7.53
EV/EBITDA (X) 11.75 10.45 7.63 7.20 6.44
Operating cash flow (Btmn) 218 339 542 365 600
CF/share (Bt) 0.12 0.13 1.25 0.92 1.45
BVPS (Bt) 2.86 2.78 3.08 3.45 3.87
P/BV (X) 217 2.23 2.01 1.80 1.60
DPS (Bt) - 0.42 0.40 0.40 0.40
Dividend yield (%) 0.0% 6.7% 6.4% 6.4% 6.5%
Net debt/equity (X) 0.73 1.16 1.15 1.17 0.97
ROA (%) 1.5% 2.0% 2.5% 2.3% 2.3%
ROE (%) 13.0% 18.3% 25.5% 23.6% 22.5%

Source: TICON reports and Kelive research estimates.
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Figure 2: Breakdown of factories leased, pre-leased, available & under construction
2001 2002 2003 2Q04

Leased 72 86 102 121
Pre-leased 4 9 17 12
Available 11 7 8 12
New projects under construction 18 31 58 53
Total 105 133 185 198
Occupancy rate 87.4% 931% 93.7% 91.7%

Source: TICON reports and Kelive research estimates.

Figure 3: TICON projected factory leases

2001 2002 2003  2004F 2005F  2006F

Leased 72 86 102 142 168 194
Pre-leased 4 9 17 19 20 21
Available 11 7 8 8 7 8
New projects under construction 18 31 58 61 64 58
Total 105 133 185 230 259 281
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Occupancy rate 87.4% 931% 93.7% 95.0% 95.0% 95.0%
Source: TICON reports and Kelive research estimates.
Figure 4: Quarterly results
2Q04 2Q03 % Chg. 1Q04 % Chg.

Sales 72 - N.A. 90 -20%
Rental & service income 124 105 18% 116 7%
Construction income 49 10 391% 18 179%
Utility income 2 4 -47% 4 -52%
Total sales 251 120 110% 227 11%
COGS 103 31 233% 92 12%
Gross profit 148 89 67% 135 9%
Gross margin 58.9% 74.1% 59.6%

SG&A 23 19 19% 30 -23%
Operating margin 49.8% 57.9% 46.4%

Interest expense 9 10 -6% 11 -15%
Normalized profit 91 46 100% 72 27%
Net profit 91 46 100% 72 27%
EPS 0.17 0.60 -72% 0.14 21%

Source: TICON reports and Kelive research estimates.
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Figure 5: Earnings revision

Original Revision % Chg.
2004F 2005F 2004F 2005F 2004F 2005F
Sales 816 895 994 1,111 22% 24%
Other income 16 24 16 20 1% -16%
Total revenue 832 919 1,010 1,131 21% 23%
COGS 247 258 311 343 26% 33%
Gross profit 585 661 699 788 19% 19%
Gross margin 70.3% 71.9% 69.2% 69.7%
Interest expense 48 77 47 75 -3% -2%
Normalised profit 242 252 335 355 38% 41%
Earnings 242 252 335 355 38% 41%
EPS 0.53 0.55 0.73 0.77 37% 40%

Source: Kelive research estimates.
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Figure 6: Income statement

2002 2003 2004F 2005F 2006F
Sales 381 617 994 1,111 1,214
Other income 8 8 16 20 25
Total revenue 390 625 1,010 1,131 1,239
Cost of goods sold 57 152 31 343 372
Depreciation and amortisation 60 73 95 108 115
SG&A and others expenses 68 84 112 132 155
EBITDA 265 390 587 656 597
Interest expenses 46 40 47 75 9
Net profit before extra items 112 208 335 355 380
EPS (Fully diluted) 0.30 0.48 0.73 0.77 0.82
EPS growth -13% 61% 51% 6% 7%
PER 20.79 12.90 8.54 8.06 7.53
EV / EBITDA 11.75 10.45 7.63 7.20 6.44
BV / Shr 2.86 2.78 3.08 3.45 3.87
P/BV 217 2.23 2.01 1.80 1.60
P / Sale 6.10 4.34 2.88 2.57 2.35
Debt / Equity 0.83 1.24 1.22 1.28 1.13
No. Share 375.00 431.78 460.92 460.92 460.92

Source: TICON reports and Kelive research estimates.
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