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2002 2003 2004F 2005F 2006F

Services and Sales 4,125 7,976 9,473 10,127 10,157
EBITDA (Btmn) 27 528 575 635 706
Normalised Profit (26) 240 300 341 377
Net Profit (26) 240 398 341 377
EPS (Bt) (0.17) 0.56 0.92 0.79 0.88
PER (x) N.A. 20.6 12.4 14.5 13.10
EV/EBITDA (x) 89.4 121 8.8 8.3 7.3
Free cash flow (Btmn) (519) (992) 123 155 368
CF/share (Bt) 1.2 (2.1) 1.1 1.0 1.6
BV per shr (Bt) 1.5 4.3 4.8 5.0 54
Price/BV (x) 9.4 3.3 24 2.3 21
DPS (Bt) - 0.35 0.56 0.48 0.53
Dividend yield (%) 0.0% 3.0% 4.9% 4.1% 4.6%
Gearing 0.9 0.1 0.1 0.2 0.1
ROA (%) -1.1% 6.6% 10.8% 8.3% 8.2%
ROE (%) -13.3% 22.8% 20.2% 16.1% 16.8%
Source: SIM and KELIVE research estimate
319 2: walszneumslnsina 2/47 @wum

2Q04 1Q04 QoQ 2Q03 YoY 1H04 1HO03 YoY 2004F 1H/04F
Sales 2,249 1,524 47.6% 1,495 50.4% 3,773 3,868 -2.5% 9,473 39.8%
COGs 1,967 1,318 49.2% 1,355 45.2% 3,285 3,427 -4.1% 8,191 40.1%
Depre&amortization 51 49 5.0% 43 19.3% 100 77  30.1% 201 49.8%
Gross profits 231 157 47.1% 97 137.7% 388 365 6.4% 1,081 35.9%
SG&A 215 197 9.2% 116  85.2% 412 278  48.0% 1,018 40.4%
SG&A/Sale (%) 9.6% 12.9% 10.9% 7.2% 10.8%
EBITDA 132 116 14.0% 97 35.6% 248 263 -5.7% 575 43.1%
EBITDA margin (%) 59% 7.6% - 6.5% - 6.6% 6.8% - 6.1% -
Interest expense 17 11 44.5% 21 -21.7% 28 38 -26.6% 55 50.6%
Normalised profit 72 54  32.8% 30 139.1% 126 106 19.1% 300 41.9%
Extra gain (loss) 47 50 -6.0% - N.A. 97 - N.A. 97 100%
Net profit 119 104  14.2% 30 296.2% 223 106 111.2% 398 56.1%
Normalised EPS (Bt) [ 0.17 0.13  32.8% 0.07 139.1% 0.29 025 19.1% 0.70 41.9%
EPS (Bt) 0.28 024 14.2% 0.07 296.2% 0.52 0.25 111.2% 092 56.1%

Source: SIM and KELIVE research estimate
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