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2001 2002 2003  2004F 2005F

Sales (Btmn) 33,051 45,843 60,993 74,745 87,841
EBITDA (Btmn) 2,323 2,519 3,344 3,927 4,304
Normalised earnings (Btmn) 825 940 1,339 1,726 1,908
Earnings (Btmn) 925 964 1,339 1,726 1,908
EPS (Bt) 2.31 2.41 3.35 3.92 4.34
PER (x) 23.1 22.2 16.0 13.6 12.3
EV/EBITDA (x) 8.2 7.0 4.8 4.4 3.6
Free cash flow (Btmn) (916) 1,735 549 1,789 2,652
CF/share (Bt) 4.4 9.9 7.3 10.2 11.6
BVPS (Bt) 10.3 11.7 17.4 18.0 20.4
P/BV (x) 5.2 4.6 3.1 3.0 26
DPS (Bt) 0.75 1.00 1.75 1.96 217
Dividend yield (%) 1.4% 1.9% 3.3% 3.7% 4.1%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 71% 6.1% 6.9% 7.5% 7.2%
ROE (%) 18.8% 15.8% 17.7% 18.7% 18.6%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 17,024 17,379 (2%) 14,484 18% 34,403 71,561 48%
Other income 850 858 (1%) 528 61% 1,708 3,240 53%
COG 13,794 14,417 (4%) 11,738 18% 28,211 58,888 48%
Gross margin (%) 19.0%  17.0% N.A.  19.0% N.A.  18.0% 17.7% N.A.
SG&A 3,568 3,053 17% 2,722 31% 6,621 13,454 49%
Interest expense 6 5 37% 5 21% 11 15 76%
Net profit 362 528/  (31%) 369 (2%) 890 1,726 52%
EPS (Bt) 0.82 1200 (32%) 092 (11%) 2.02 3.92 51%

Source : Company reports and KELIVE Research estimates
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