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QH 2Q04 earnings summary (Btmn)
2Q04 2Q03 YoY 1Q04 QoQ 1H04 1HO03 % Chg

Sales 1,659 1,281 29.4% 1,063 56.0% 2,722 2,219 22.6%
COGS 1,116 934 19.6% 680 64.2% 1,796 1,574 14.1%
Gross profit 542 348 56.0% 383 41.5% 926 645 43.5%
SG& A 303 200 51.2% 234 29.5% 537 360 49.2%
Operating profit 240 147 62.4% 149 60.3% 389 285 36.3%
Interest expenses 30 54 (44.0%) 34 (10.6%) 64 107.2 (40.1%)
Non-operating income 8 15 (49.6%) 7 15.3% 14 31 (53.9%)
Pre-tax income 217 109 99.7% 122 77.5% 339 210 61.9%
Normalised profit 255 140 821% 156 63.6% 410 256 60.2%
Net profit 255 209 22.2% 156 64.2% 411 313 31.1%
EPS 0.04 0.04 18.1% 0.03 60.9% 0.07 0.05 26.7%
Gross margin (%) 32.7 271 36.1 34.0 291

Operating margin (%) 14.4 11.5 14.1 143 129

Source: Company reports and KELIVE estimates.
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Financial ratios

Q2/03 Q3/03 Q4/03 Q1/04 Q2/04
Gearing 1.61 1.50 1.42 1.52 1.55
Interest coverage 2.7 6.2 15.4 44 7.9
Inventory days 1,049 981 843 850 832
Collection days 13 9 8 15 14
Payment days 21 43 25 34 17
Net debt (Btmn) 7,121 7,173 7,322 7,779 8,447
Working capital (Btmn) 7,874 8,021 8,804 8,990 9,386

Source : Company reports and KELIVE Research estimates

QH earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 2,781 3,670 5,803 6,377 5,783
EBITDA (Btmn) 528 763 1,273 1,262 1,128
Normalised earnings (Btmn) 153 519 1,104 1,019 837
Earnings (Btmn) 203 603 1,175 1,019 837
EPS (Bt) 0.05 0.13 0.20 0.17 0.14
PER (x) 252 9.5 6.3 7.5 9.2
EV/EBITDA (x) 26.2 19.8 11.5 12.6 12.7
Free cash flow (Btmn) 183 (1,154) (730) (1,075) 1,642
CF/share (Bt) 0.14 0.22 0.16 0.12 0.12
BVPS (Bt) 0.6 1.1 1.0 1.1 1.2
P/BV (x) 2.1 1.2 1.3 1.2 1.1
DPS (Bt) 0.05 0.09 0.08 0.06 0.06
Dividend yield (%) 4.1% 7.2% 6.0% 4.9% 4.9%
Net debt/equity (x) 3.4 24 1.3 1.3 1.0
ROA (%) 4.0% 6.3% 8.7% 6.5% 4.4%
ROE (%) 12.0% 19.4% 21.4% 13.5% 8.5%

Source : Company reports and KELIVE Research estimates
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