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Table 1: LPN 2Q04 earnings summary (Btmn)

2Q04 2Q03 YoY 1Q04 QoQ 1H04 1HO03 % Chg
Sales 772 222 247.6% 168  360.8% 940 371 153.4%
COGS 518 153 238.3% 94  4488% 612 254 141.0%
Gross profit 254 69  268.2% 73 2474% 327 117 180.6%
SG& A 81 36  127.2% 58 40.2% 139 76 82.0%
Operating profit 173 33 4191% 15 1030.0% 188 40 367.2%
Interest expenses 0.3 0.5 (34.1%) 0.2 70.7% 1 1.0 (49.6%)
Non-operating income 9 20 (52.6%) 5 89.1% 14 35 (58.3%)
Pre-tax income 182 53  2451% 20 805.0% 202 74 173.4%
Normalised profit 159 49  225.2% 17  814.6% 176 81 118.5%
Net profit 154 49  216.2% 17  7891% 172 81 113.0%
EPS 013 0.05 148.1% 0.02 607.3% 0.14 0.07 113.0%
Gross margin (%) 329 311 43.7 348 315
Operating margin (%) 224 15.0 9.1 20.0 109

Source: Company reports and KELIVE estimates.
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Financial ratios

Q2/03 Q3/03 Q4/03 Q1/04 Q2/04
Gearing 0.76 0.83 0.56 0.62 0.47
Interest coverage 68.7 298.3 1,592.1 81.8 541.4
Inventory days 1,563 888 584 641 488
Collection days 51 31 15 6 7
Payment days 27 25 34 12 15
Net debt (Btmn) 881 763 561 896 479
Working capital (Btmn) 1,875 1,727 1,948 2,165 2,123

Source : Company reports and KELIVE Research estimates
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LPN earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 473 994 1,880 2,741 4,095
EBITDA (Btmn) (34) 72 417 591 937
Normalised earnings (Btmn) (33) 135 466 512 722
Earnings (Btmn) 301 163 465 512 722
EPS (Bt) 2.49 0.32 0.50 0.43 0.61
PER (x) 3.7 7.6 4.9 5.6 4.0
EV/EBITDA (x) (104.0) 44.7 8.3 6.5 42
Free cash flow (Btmn) 721 (117) (325) (461) 78
CF/share (Bt) (0.05) 0.21 0.48 0.42 0.58
BVPS (Bt) 1.27 2.22 1.45 1.79 217
P/BV (x) 1.9 11 1.7 1.4 1.1
DPS (Bt) - 0.10 0.25 0.22 0.30
Dividend yield (%) 0.0% 4.1% 10.2% 8.9% 12.5%
Net debt/equity (x) 1.17 0.26 0.35 0.40 0.38
ROA (%) (1.5%) 7.4% 17.9% 14.0% 15.0%
ROE (%) (5.6%) 14.9% 31.5% 24.2% 26.0%

Source : Company reports and KELIVE Research estimates
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