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Table 1 : EMC 2Q04 earnings summary (Btmn)

2Q04 2Q03 YoY 1Q04 QoQ 1H04 2HO03 % Chg
Sales 237 168 41.2% 172 381% 409 346 18.1%
COGS 212 156 36.3% 155  36.6% 368 323 13.7%
Gross profit 25 12 104.7% 16 51.8% 41 23 79.0%
SG& A 18 15 22.0% 11 66.5% 29 31 (6.8%)
Operating profit 7 (3) 357.1% 6 22.9% 12 (8) 255.7%
Interest expenses 3 3 (16.4%) 2 48.0% 5 6.3 (25.2%)
Non-operating income 4 1 337.1% 6 (25.1%) 10 1 707.2%
Pre-tax income 8 (5) 269.5% 10 (11.8%) 18 (13) 239.5%
Normalised profit 8 (7) n.m. 10 (11.8%) 18 (15) n.m.
Net profit 13 4 188.8% 26 (51.1%) 39 (1) 2808.1%
EPS 0.04 0.08 (46.6%) 0.08 (51.1%) 0.12 (0.00) 2808.1%
Gross margins (%) 10.5 7.3 9.6 10.1 6.7
Operating margins (%) 29 (1.6) 3.2 3.0 (2.3)

Source: EMC and KELIVE estimates
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Table 2 : Financial ratios

Q4/03 Q1/04 Q2/04
Gearing n.m. 1.25 1.42
Interest coverage 2.7 2.9 24
Inventory days 60 98 123
Collection days 24 43 24
Payment days 38 38 62
Net debt (Btmn) 174 70 98
Working capital (Btmn) 97 209 205
Source : Company reports and KELIVE Research estimates
Table 3 : EMC earnings summary (Btmn)
2001 2002 2003 2004F 2005F
Sales (Btmn) 252 384 796 1,917 2,335
EBITDA (Btmn) (73) (33) 15 147 203
Normalised earnings (Btmn) (138) (59) 73 180 210
Earnings (Btmn) 80 97 109 197 210
EPS (Bt) 1.35 1.65 1.85 0.53 0.57
PER (x) 27 2.2 1.9 6.7 6.3
EV/EBITDA (x) (25.3) (49.6) 97.3 7.3 41
Free cash flow (Btmn) (729) 9 55 133 200
CF/share (Bt) (0.50) 0.06 1.81 0.55 0.59
BVPS (Bt) (13.6) (8.0) (4.4) 0.8 1.4
P/BV (x) (0.3) (0.4) (0.8) 4.3 25
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/equity (x) n.m. n.m. n.m. Cash Cash
ROA (%) -32.0% -16.2% 25.7% 28.2% 19.5%
ROE (%) 16.2% 12.8% -26.6% 309.9% 50.4%

Source : Company reports and KELIVE estimates.
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