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Figure 1 : PICNI's earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 72 2,381 5,944 6,319 6,829
EBITDA (Btmn) (86) 299 814 1,090 1,172
Normalised earnings (148) 265 566 703 736
Earnings (Btmn) 616 265 566 703 736
EPS (Bt) 8.41 0.44 0.94 117 1.23
PER (X) 1.82 34.59 16.23 13.05 12.48
EV/EBITDA (X) N.A. 32.08 12.44 10.02 9.11
Free cash flow (Btmn) 104.05 1,248.65 665.81 846.68 928.89
CF/share (Bt) 1.42 2.08 1.11 1.41 1.55
BVPS (Bt) 1.09 3.06 3.37 4.19 4.98
P/BV (X) 14.08 5.00 4.54 3.65 3.08
DPS (Bt) N.A. N.A. 0.20 0.35 0.45
Dividend yield (%) N.A. N.A. 1.3% 2.3% 2.9%
Net debt/equity (X) 0.87 0.23 0.47 0.69 0.50
No. of shares 73.33 600.00 600.00 600.00 600.00
ROA (%) 214.4% 5.9% 12.8% 12.1% 12.7%
ROE (%) N.A. 27.7% 29.3% 31.0% 26.7%

Source: KELive/Research estimates
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Figure 2: 1Q04 profit and loss results

2Q04 1Q04 QoQ 2Q03 YOY

LPG sales 1,063 908 17% 567 87%
Engineering sales 302 312 -3% 16 1,829%
Total revenue 1,441 1,282 12% 619 133%
COGS 1,163 1,015 15% 541 115%
Gross profit 278 267 4% 78 258%
Gross margin 19.3% 20.8% 12.6% 54%
SG&A 45 41 10% 24 87%
Operating margin 16.2% 17.6% 8.7% 86%
Normalised profit 171 191 -11% 43 295%
Net profit 171 191 -11% 43 295%
EPS 0.28 0.32 -13% 0.07 290%

Source: Kelive/research estimates

Figure 3: PICNI's engineering projects

Contracts Assigned Project value (Btmn) 2004F

PEA 10 400
PEA 4 Sub 200 128
PEA-IDS-19/46 110 78
PEA-18AB/46 121 85
AA 15 4
Laksi Plaza 527 467
Dusit Thani Hotel 32 -
Empire Tower 49 5
Kameo House 74 26
Pratunam Complex 300 135
Thai Airways 492 488
Synchrotron 61 58
Ramkamhaeng University (Korat) 17 15
TOTAL 2,008 1,890mn

Source: PICNI
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Figure 4. Income statement

2002 2003 2004F 2005F 2006F
LPG sales 69 2,095 4,037 5,032 5,653
Engineering sales 2 269 1,890 1,270 1,159
Total revenues 123 2,454 5,944 6,319 6,829
Cost of Goods sold 82 2,065 4,892 4,976 5,384
Depreciation and Amortization 1 - 85 137 174
SG&A and Others Expenses 53 86 238 253 273
EBIT (86) 299 729 953 998
Interest expenses 63 34 22 74 79
EBT (148) 265 707 879 920
Net profit 616 265 566 703 736
EPS 8.41 0.44 0.94 1.17 1.23
PER 1.82 34.59 16.23 13.05 12.48
EV/EBITDA N.A. 32.08 12.44 10.02 9.1
P/BV 14.08 5.00 4.54 3.65 3.08
DPS - - 0.20 0.35 0.45
Debt / Equity 1.53 0.91 0.74 0.88 0.58
No. of shares 73.33 600.00 600.00 600.00 600.00

Source: Kelive/research estimates
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