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

Sales 1,562 1,462 7% 620 152% 3,024 155% 47%
Other Income 44 35 27% 24 84% 78 124% 56%
COGs 1,290 1,202 7% 563 129% 2,492 131% 47%
Depreciation&amortisation 81 75 8% 12 595% 155 591% 52%
Gross profit 191 186 3% 45  321% 377  326% 46%
Gross margin (%) 122% 12.7% - 7.3% - 12.5% - -
SG&A 54 59 -10% 33 65% 113 90% 45%
SG&A/Sales (%) 3.4% 4.1% - 5% - 3.7% - -
EBITDA 262 236 11% 48  443% 498  475% 49%
EBITDA margin (%) 16.8% 16.1% - 7.8% - 16.5% - -
Interest expense 14 14 -3% 2 485% 28 582% 51%
Net profit before extra item 172 159 8% 47.5 262% 331 352% 48%
Extra item 10 (1) nm 1.0 822% 9 323% 100%
Net profit 182 158 15% 485  274% 340 351% 49%
EPS (Bt) before extra item 0.72 0.66 8% 0.23 217% 1.38  295% 48%
EPS (Bt) 0.76 0.66 15% 0.23 228% 142 294% 49%

Source : AH / Note: COGS does not include depreciation and amortisation
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AH quarterly sales breakdown (Btmn)

2Q03 3Q03 4Q03 1Q04 2Q04  %qoq  %yoy
Total Sales 619.4 1,281.6 1,462.1 1,462.1 1,561.6 7% 152%
Jigs 56.8 17.5 55.0 9.8 305 213% -46%
OEM Autoparts + Dies 168.2 191.0 2219 2166 2272 5% 35%
Dealership for car sales 394.5 493.0 559.2 558.0 573.9 3% 45%
Frame Set - 580.0 626.0 677.7 730.0 8% nm
%Portion
Total Sales 100.0% 100.0% 100.0% 100.0% 100.0%
Jigs 9.2% 1.4% 3.8% 0.7% 2.0%
OEM Autoparts + Dies 271% 149% 152% 14.8% 14.5%
Dealership for car sales 63.7% 38.5% 382% 382% 36.8%
Frame Set 0.0% 453% 42.8% 46.4% 46.7%
Source : AH
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AH earnings Summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,200 1,674 3,933 6,456 6,778 7117
EBITDA (Btmn) 89 197 508 1,011 1,018 1,030
Normalised earnings (Btmn) 25 128 309 689 705 767
Earnings (Btmn) 19 132 310 698 705 767
EPS (Bt) 0.15 0.89 1.45 2.9 2.94 3.19
PER (x) 198.7 33.4 20.6 10.2 10.1 9.3
EV/EBITDA (x) 46.9 222 15.3 8.2 74 6.8
BVPS (Bt) 1.3 3.9 6.8 8.8 11.0 13.0
P/BV (x) 22.3 7.7 4.4 34 27 23
DPS (Bt) - 0.09 0.26 0.73 1.18 1.28
Dividend yield (%) 0.0% 0.3% 0.9% 2.4% 4.0% 4.3%
Net debt/equity (x) 1.6 Cash 0.9 0.6 0.2 Cash
ROA (%) 3.0% 14.9% 12.2% 16.3% 16.2% 18.3%
ROE (%) 11.9% 35.3% 30.5% 39.2% 29.8% 26.6%
No. Share (mn) 130.0 148.6 2145 240.0 240.0 240.0

Source : AH and KELIVE Research estimates
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