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2Q04 2Q03  YoY 1Q04 QoQ 1H04 1HO03 % Chg

Sales 595 454  31.2% 349 70.8% 944 1,038 (9.1%)
COGS 311 282 10.4% 181 72.0% 492 672 (26.9%)
Gross profit 284 172 65.1% 168 69.6% 452 366 23.6%
SG& A 109 54 100.9% 85 274% 194 109 77.6%
Operating profit 176 118 48.7% 82 113.2% 258 257 0.6%
Interest expenses 3 15 (83.1%) 5 (48.9%) 8 36.1 (78.9%)
Non-operating income 32 5 605.1% 15 115.7% 47 10 367.6%
Pre-tax income 205 107 91.0% 92 122.5% 297 231 28.9%
Normalised profit 136 100 35.8% 55 146.4% 191 222 (13.9%)
Net profit 168 116 45.0% 141 19.7% 309 274 12.5%
EPS 0.14 0.18 (21.3%) 012 19.7% 0.26 0.23 12.5%
Gross margin (%) 47.8 37.9 48.1 479 352

Operating margin (%) 29.5 26.0 23.7 274 247
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Financial ratios

Q2/03 Q3/03 Q4/03 Q1/04 Q2/04
Gearing 1.35 1.04 0.79 0.50 0.57
Interest coverage 7.7 13.6 72.8 16.3 68.1
Inventory days 1,097 1,146 600 729 746
Collection days 15 13 4 1 3
Payment days 16 18 20 41 30
Net debt (Btmn) 2,736 2,381 958 587 1,081
Working capital (Btmn) 4,491 4,573 3,467 3,687 3,917
SPALI earnings summary (Btmn)
2001 2002 2003 2004F 2005F
Sales (Btmn) 776 1,823 3,613 2,869 3,207
EBITDA (Btmn) 54 372 1,166 900 996
Normalised earnings (Btmn) (197) 154 972 568 619
Earnings (Btmn) 737 949 1,222 653 619
EPS (Bt) 0.58 0.74 0.94 0.50 0.48
PER (x) 4.9 3.8 3.0 5.6 5.9
EV/EBITDA (x) 126.0 12.8 24 34 2.8
Free cash flow (Btmn) 25 926 1,710 (532) 623
CF/share (Bt) 0.17 0.19 0.81 0.54 0.51
BVPS (Bt) 0.7 1.4 1.9 24 26
P/BV (x) 4.3 2.0 1.5 1.2 11
DPS (Bt) 0.00 0.00 0.25 0.23 0.21
Dividend yield (%) 0.0% 0.0% 8.9% 8.0% 7.6%
Net debt/equity (x) 5.8 1.6 0.4 0.4 0.2
ROA (%) 0.8% 6.0% 20.1% 10.8% 10.6%
ROE (%) (25.0%) 16.6% 47.3% 20.1% 18.2%
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