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Figure 1: S-PAC earnings summary

2002 2003  2004F  2005F 2006F

Sales (Btmn) 992 1,052 1,250 1,439 1,577
EBITDA (Btmn) 104 126 156 181 199
Normalised earnings (Btmn) 70 98 127 151 162
Earnings (Btmn) 70 115 138 151 162
EPS (Bt) 1.17 1.92 2.29 252 2.70
PER (X) 12.76 7.77 6.50 5.92 5.53
EV/EBITDA (X) 10.6 8.5 26 21 1.5
Operating cash flow (Btmn) 132,57 12092 111.80 121.75 159.41
CF/share (Bt) 25 2.2 2.0 21 2.8
BVPS (Bt) 6.9 8.1 22.4 23.8 25.3
P/BV (X) 22 1.8 0.7 0.6 0.6
DPS (Bt) - 0.60 1.00 1.15 1.18
Dividend yield (%) 0.0% 4.0% 6.7% 7.7% 7.9%
Net debt/equity (X) 0.52 0.36 netcash netcash netcash
ROA (%) 8.6% 14.1% 8.9% 8.6% 7.8%
ROE (%) 18.4%  255%  15.0%  10.9% 11.0%

Source: Company reports and Kelive research estimates.
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Figure 2: Quarterly results

2Q04 1Q04 QoQ 2Q03 YOY
Sales 238 277 -14% 213 11.6%
COGS 195 229 -15% 151 28.8%
Gross profit 43 47 -10% 62 -30.6%
Gross margin 18.0% 17.2% 28.9%
SG&A 13 20 -34% 29 -53.2%
Operating margin 12.3% 9.8% 15.5%
Normalised profit 25 15 63% 19 32.3%
earnings 25 36 -32% 19 32.3%
EPS 0.41 0.61 -32% 0.24 74.5%

Source: Company reports/Kelive research estimates
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Figure 3: Year-on-year growth of selected export items

2000 2001 2002 2003 6M04
Electrical appliance 31.5% -7.2% 14.0% 13.7% 35.2%
Air conditioning 20.7% 7.7% -4.7% 29.3% 31.9%
Refrigerators & equip 24.1% -0.8% 21.0% 22.2% 25.0%
Microwave ovens 26.9% -9.9% -7.0% 7.0% 66.0%
Television 52.8% -17.3% 22.9% 0.7% 52.1%
Radio 65.5% -11.7% 17.2% 10.0% 39.7%
Fan 26.3% 21.7% -41.8% 4.7% 7.5%
Others 24.7% -11.2% 26.3% 12.7% 31.5%
Telecommunication equip. 33.4% -10.2% 9.6% 23.7% 19.2%
Computers & parts 7.3% -8.9% -6.3% 10.5% 10.0%
Passenger cars & parts 28.2% 9.5% 8.3% 37.7% 35.7%
Source: Bank of Thailand
Figure 4: Income statement
2002 2003 2004F  2005F 2006F
Sales 992 1,052 1,250 1,439 1,577
Other income 7 15 8 9 10
Total revenues 999 1,067 1,258 1,448 1,586
Cost of goods sold 832 877 1,035 1,191 1,304
SG&A and others expenses 43 61 67 76 83
EBITDA 104 126 156 181 199
Interest expenses 22 11 8 5 11
Net profit before extra items 70 98 127 151 162
Equity Acc. + Extraordinary Gains (0) 17 11 - -
EPS (Fully diluted) 1.17 1.92 2.29 2.52 2.70
EPS growth 17% 64% 20% 10% 7%
PER 12.76 7.77 6.50 5.92 5.53
EV / EBITDA 10.63 8.51 2.61 2.06 1.50
BV / Shr 6.90 8.13 22.43 23.80 25.31
P /BV 2.16 1.83 0.66 0.63 0.59
P/ Sale 0.90 0.85 0.72 0.62 0.57
Dividend / Share - 0.60 1.00 1.15 1.18
Debt / Equity 0.62 0.40 0.05 0.11 0.25
No. Share 60.00 60.00 60.00 60.00 60.00

Source: Company reports/Kelive research estimates
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