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2001 2002 2003  2004F  2005F

Sales (Btmn) 35,324 34,243 40,343 47,361 51,405
EBITDA (Btmn) 2,939 3,290 3,402 3,154 3,581
Normalised earnings (Btmn) 1,506 1,942 2,047 1,889 2,100
Earnings (Btmn) 1,506 1,549 2,279 1,889 2,100
EPS (Bt) 1.75 1.80 2.65 2.13 2.37
PER (x) 12.3 11.9 8.1 10.1 9.1
EV/EBITDA (x) 8.6 6.9 7.3 8.1 7.2
Free cash flow (Btmn) (4,063) 3,204 758 2,061 1,292
CF/share (Bt) 4.7) 3.7 0.9 2.3 1.5
BVPS (Bt) 9.1 11.0 11.6 11.6 12.4
P/BV (x) 2.4 2.0 1.9 1.9 1.7
DPS (Bt) 1.07 1.27 1.85 1.50 1.66
Dividend yield (%) 5.0% 5.9% 8.6% 7.0% 7.7%
Net debt/equity (x) 0.8 0.4 0.6 0.6 0.6
ROA (%) 10.4% 8.6% 11.8% 8.9% 9.3%
ROE (%) 18.4% 16.4% 21.5% 16.9% 17.6%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 11,025 10,227 8% 9,662 14% 21,252 47,361 45%
Other income 83 63 32% 52 59% 146 265 55%
COG 9,343 8,739 7% 7,691 21% 18,082 39,997 45%
Gross margin (%) 15.3%  14.6% N.A.  20.4% N.A. 14.9%  15.5% N.A.
SG&A 1,175 1,210 (3%) 1,140 3% 2,385 5,115 47%
Interest expense 46 48 (3%) 25 87% 94 159 59%
Normalised profit 560 252 122% 656 (15%) 811 1,889 43%
Net profit 527 315 67% 714 (26%) 843 1,889 45%
EPS (Bt) 0.60 0.37 61% 0.83 (28%) 0.95 213 45%

Source : Company reports and KELIVE Research estimates
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