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AIT quarterly earning (Btmn)

2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F
Sales 185 231 -20% 294 -37% 416 -44% 31%
Other Income 5 5 -11% 4 18% 10 50% 51%
COGs 132 174 -24% 246 -46% 306 -51% 30%
Depreciation&amortisation 2 4 -32% 0 455% 6 278% 38%
Gross profit 50 54 7% 48 5% 103 -10% 34%
Gross margin (%) 27% 23% - 16% - 25% - -
SG&A 45 39 16% 39 15% 84 23% 45%
SG&A/Sales (%) 25% 17% - 13% - 20% - -
EBITDA 8 23 -65% 13 -36% 32 -42% 21%
EBITDA margin (%) 4% 10% - 4% - 8% - -
Interest expense 2 2 -7% 0 1470% 4 2763% 53%
Net profit 2 13 -87% 5 -64% 15 -56% 15%
EPS (Bt) 0.04 0.32 -87% 0.14 -11% 0.36 -64% 15%
No. Share (mn) 40 40 - 32 - 40 -
Source : AIT / Note: COGS does not include Depreciation and Amortisation
(Btmn) Quarterly earning performance (Btrn)
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AIT earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 360 1,105 1,710 1,334 1,600 1,792
EBITDA (Btmn) 19 139 186 153 208 228
Normalised earnings (Btmn) 8 89 119 97 140 157
Earnings (Btmn) 13 92 117 97 140 157
EPS (Bt) 1.33 3.10 3.30 2.42 3.49 3.92
PER (x) 18.5 8.0 7.5 10.2 7.1 6.3
EV/EBITDA (x) 15.1 4.7 4.7 6.1 4.6 3.4
BVPS (Bt) 6.7 9.5 16.4 15.8 18.3 20.9
P/BV (x) 3.7 2.6 1.5 1.6 1.3 1.2
DPS (Bt) 9.4 - 1.3 1.0 14 1.6
Dividend yield (%) 38.2% 0.0% 5.3% 3.9% 5.7% 6.4%
Net debt/equity (x) 0.5 Cash 0.0 Cash Cash Cash
ROA (%) 14.1% 24.3% 12.4% 8.6% 13.7% 14.0%
ROE (%) 39.9% 52.5% 27.1% 16.0% 20.5% 20.0%
No. Share (mn) 10 30 36 40 40 40

Source : AIT and KELIVE Research estimates
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