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SPSU quarterly earning (Btmn)
2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F

Sales 1,019 1,095 1% 1,081 -6% 2,115 -9% 48%
Other Income 113 103 9% 123 -8% 217 -8% 48%
COGs 903 972 -7% 978 -8% 1,875 -10% 48%
Depreciation&amortisation 5 5 3% 5 7% 10 9% 54%
Gross profit 111 118 -6% 99 13% 229 6% 48%
Gross margin (%) 10.9% 10.8% - 9.1% - 10.8% - -
SG&A 186 166 12% 147 27% 352 14% 50%
SG&A/Sales (%) 182% 15.2% - 14% - 16.6% - -
EBITDA 44 60 -28% 79 -45% 104 -32% 44%
EBITDA margin (%) 4.3% 5.5% - 7.3% - 4.9% - -
Interest expense 1 1 -9% 1 -25% 1 -21% 47%
Net profit before tax 38 55 -31% 73 -48% 92 -35% 43%
Income tax 21 23 1% 21 2% 44 4% 45%
Tax rate 56% 42% - 28% - 48% - -
Net profit 17 32 -48% 52.3 -68% 48 -52% 41%
EPS (Bt) before extra item 0.10 0.20 -48% 0.33 -68% 0.31 -52% 41%
EPS (Bt) 0.10 0.20 -48% 0.33 -68% 0.31 -52% 41%

Source : SPSU / Note: COGs does not include Depreciation and Amortisation
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Honda %share Yamaha %share Suzuki %share Other %Share Total
1995 636,633 435% 373,398 25.5% 352,845 24.1% 102,066 7.0% 1,464,942
1996 632,530 51.3% 278,819 22.6% 233,967 19.0% 88,272 7.2% 1,233,588
1997 531,776 584% 200,016 22.0% 124,060 13.6% 55,343 6.1% 911,195
1998 357,571 68.7% 76,878 14.8% 57,900 11.1% 28,299 5.4% 520,648
1999 423,310 70.7% 84,216 14.1% 69,815 11.7% 21,200 3.5% 598,541
2000 571,326 72.4% 92,828 11.8% 106,572 13.5% 18,128 2.3% 788,854
2001 679,396 75.4% 91,492 10.2% 108,285 12.0% 21,752 2.4% 900,925
2002 970,209 72.8% 141,982 10.7% 172,814 13.0% 47,699 3.6% 1,332,744
1Q03 330,583 72.1% 44,042 9.6% 61,454 13.4% 22,130 4.8% 458,209
2Q03 316,692 72.1% 44,687 10.2% 55,795 12.7% 21,834 5.0% 439,008
3Q03 293,795 72.4% 40,107 9.9% 51,501 12.7% 20,402 5.0% 405,805
4Q03 307,531 68.0% 60,563 13.4% 63,172 14.0% 21,009 4.6% 452,275
2003 1,248,601 71.1% 189,399 10.8% 231,922 13.2% 85,375 49% 1,755,297
1Q04 369,155 70.9% 66,834 12.8% 67,300 12.9% 17,733 3.4% 521,022
2Q04 361,592 71.2% 66,834 13.2% 59,027 11.6% 20,681 4.1% 508,134
2004F 1,373,461 71.1% 208,339 10.8% 255,114 13.2% 93,913 49% 1,930,827

Source : A.P. Honda and KELIVE research estimates
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SPSU earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,697 3,929 4,295 4,401 4,731 4,967
EBITDA (Btmn) 81 241 250 238 259 268
Earnings (Btmn) 35 154 155 119 154 160
EPS (Bt) 0.22 0.97 0.98 0.75 0.98 1.01
PER (x) 30.6 6.9 6.8 8.9 6.9 6.6
EV/EBITDA (x) 13.5 0.0 1.3 0.5 0.7 0.1
BVPS (Bt) 12.3 13.2 13.8 14.1 14.8 15.5
P/BV (x) 0.55 0.51 0.49 0.47 0.45 0.43
DPS (Bt) 0.07 0.38 0.40 0.26 0.34 0.35
Dividend yield (%) 1.1% 5.6% 6.0% 3.9% 51% 5.3%
Net debt/equity (x) 0.02 Cash Cash Cash Cash Cash
ROA (%) 1.2% 4.4% 4.0% 3.3% 4.2% 4.1%
ROE (%) 1.8% 7.7% 7.3% 5.4% 6.7% 6.7%

Source : SPSU and KELIVE research estimates
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