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Table 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 256 787 1,912 2,414 2,424
EBITDA (Btmn) 151 371 632 803 828
Normalised earnings (Btmn) (35) 133 333 437 414
Earnings (Btmn) (35) 133 333 437 414
EPS (Bt) (0.19) 0.41 1.04 1.36 1.29
PER (X) N.A. 32.61 13.02 9.91 10.47
EV/EBITDA (X) 21.46 12.33 632.05 803.50 827.97
Free cash flow (Btmn) 240.59 673.34 731.38 1,003.27 700.45
CF/share (Bt) 1.30 2.10 2.28 3.13 2.18
BVPS (Bt) 9.83 11.70 12.87 13.73 14.37
P/BV (X) 1.37 1.15 1.05 0.98 0.94
DPS (Bt) - - 0.20 0.50 0.65
Dividend yield (%) - - 1.5% 3.7% 4.8%
Net debt/equity (X) 0.40 0.06 0.30 0.47 0.85
No. of shares 185 321 321 321 321
ROA (%) -1.3% 2.1% 5.3% 5.6% 4.2%
ROE (%) -1.9% 4.8% 8.4% 10.2% 9.2%

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

2Q04 2Q03 yoy 1Q04 qoq
Sales 201 - N.A. 94 114%
Rent 161 58 178% 154 4%
Total revenue 380 99 283% 274 39%
COGS 211 75 181% 144 46%
Gross profit 169 24 602% 129 31%
Gross margin 44.4% 24.2% 47.2%
SG&A 53 6 748% 39 37%
Operating margin 30.4% 17.9% 33.1%
Interest expenses 15 13 23% 16 -1%
Normalized profit 89 5 1605% 64 40%
Profit 89 5 1605% 64 40%
EPS 0.28 0.03 828% 0.20 40%

Source: Company reports/Kelive research estimates
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Figure 3: Income statement

2002 2003 2004F 2005F 2006F
Sales 256 787 1,912 2,414 2,424
Other income 7 233 26 31 37
Total revenues 263 1,020 1,938 2,444 2,461
Cost of goods sold 108 531 1,101 1,400 1,394
SG&A and others expenses 4 118 205 241 239
EBITDA 151 371 632 803 828
Interest expenses 50 59 52 64 105
Net profit before extra items (35) 133 333 437 414
Net profit (35) 133 333 437 414
EPS (Fully diluted) (0.19) 0.41 1.04 1.36 1.29
EPS growth N.A. N.A. 150% 31% -5%
PER N.A. 32.61 13.02 9.91 10.47
EV / EBITDA 21.46 12.33 632.05 803.50 827.97
BV / Shr 9.83 11.70 12.87 13.73 14.37
P/BV 1.37 1.15 1.05 0.98 0.94
P / Sale 9.79 5.51 2.27 1.80 1.79
Dividend / Share N.A. N.A. 0.20 0.50 0.65
Debt / Equity 0.44 0.29 0.34 0.51 0.91
No. Share 185.40 321.00 321.00 321.00 321.00

Source: Company reports/Kelive research estimates
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