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2001 2002 2003 2004F 2005F
Sales (Btmn) 5,597 6,541 6,926 7,490 7,990
EBITDA (Btmn) 369 1,315 1,506 1,653 1,793
Normalised earnings (Btmn) (1,420) (259) 131 337 508
Earnings (Btmn) (1,420) (259) 131 337 508
EPS (Bt) (1.92) (0.35) 0.18 0.45 0.68
PER (x) N.A. N.A. 85.6 33.3 221
EV/EBITDA (x) 26.1 6.9 5.7 4.7 3.9
Free cash flow (Btmn) (38) 1,072 1,094 1,395 1,509
CF/share (Bt) (0.1) 1.4 1.5 1.9 2.0
BVPS (Bt) 2.08 1.57 1.81 2.26 2.95
P/BV (x) 7.2 9.6 8.3 6.7 51
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/equity (x) 0.2 0.3 0.3 0.4 0.1
ROA (%) -16.9% -3.3% 1.7% 4.0% 5.7%
ROE (%) -61.2% -18.2% 9.8% 21.1% 25.0%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 Q0oQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 1,824 1,780 2% 1,646 11% 3,604 7,490 48%
COG 996 996 (0%) 960 4% 1,992 4,050 49%
SG&A 446 407 10% 465 (4%) 854 2,045 42%
EBITDA 513 448 14% 408 26% 961 1,653 58%
EBITDA Margin (%) 26% 24% N.A. 22% N.A. 12% 21% N.A.
Depreciation and amortization 224 230 (2%) 264 (15%) 455 974 47%
Net financial results 117 80 47% 77 53% 197 335 59%
Normalised profit 159 136 17% 65 146% 295 337 88%
Net profit 469 136 245% 65 625% 604 337 179%
EPS (Bt) 0.62 0.18 238% 0.09 610% 0.80 0.45 177%

Source : Company reports and KELIVE Research estimates
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