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Table 1: Earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,788 2,050 3,409 6,014 5,810
EBITDA (Btmn) 562 720 972 1,311 1,387
Normalised earnings (Btmn) 336 579 891 1,189 1,207
Earnings (Btmn) 625 1,383 1,017 1,189 1,207
EPS (Bt) 0.18 0.26 0.19 0.22 0.22
PER (X) 4.14 2.86 3.89 3.33 3.28
EV/EBITDA (X) 6.7 5.1 47 43 5.1
Operating cash flow (Btmn) (357.25) 13.11 983.54 253.60 (1,112.09)
CF/share (Bt) 0.0 0.2 0.2 0.1 (0.2)
BVPS (Bt) 0.4 0.7 0.9 1.1 1.4
P/BV (X) 1.7 1.0 0.8 0.6 0.5
DPS (Bt) - 0.03 - - -
Dividend yield (%) 0.0% 3.4% 0.0% 0.0% 0.0%
Net debt/equity (X) 0.76 net cash 0.13 0.28 0.42
ROA (%) 2.6% 5.4% 3.1% 2.6% 2.2%
ROE (%) 56.6% 50.5% 22.7% 21.2% 17.7%

Source: Company reports and Kelive research estimates.
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Figure 2: Hemraj new land sale and condominium target

Target for 2004 Total land in rai Previous forecast '04 New forecast in '04
ESIE (Rayong) 7,075 450 450
EIE (Map-Ta-Phut) 2,488 180 180
CIE (Chonburi) 3,482 120 20
Total 13,045 750 650
The Park Chidlom
Previous forecast '04 New forecast '04

Units sold 154 120
Acc. Sales value (Btmn) 3,563 3,000
Avg. price(Bt/sq.m) 86,790 100,000
Sq. meter sold 37,317 29,740
Sales recognition (Btmn) 640 510
Sales % sq.meter 70% 56%
Sales value 3,563 3,000
Completion 18% 17%

Source: Company reports/Kelive research estimates
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Figure 3: Revenue revision

Previous forecast '04 New forecast '04 % Chg.
Revenue 4,141 3,409 -18%
COGS 2,287 1,980 -13%
Normalised profit 971 897 -8%
Net profit 1,097 1,023 7%
EPS 0.20 0.19 -5%

Source: Kelive research estimates
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Figure 4 : Income statement

2002 2003 2004F 2005F 2006F
Sales 1,070 1,511 3,047 5,617 5,339
Other income 659 369 362 397 470
Total revenues 1,788 2,050 3,409 6,014 5,810
Cost of goods sold 750 975 1,980 3,848 3,608
SG&A and others expenses 237 240 457 855 814
EBITDA 562 720 922 1,245 1,299
Interest expenses 154 55 29 53 88
Net profit before extra items 336 579 891 1,189 1,207
Equity Acc. + Extraordinary Gains 289 804 126 - -
Net profit 625 1,383 1,017 1,189 1,207
EPS (Fully diluted) 0.18 0.26 0.19 0.22 0.22
EPS growth N.A. 121% -27% 17% 2%
PER 414 2.86 3.89 3.33 3.28
EV /EBITDA 6.68 5.11 4.72 4.33 5.09
BV / Shr 0.43 0.73 0.93 1.15 1.37
P/ BV 1.68 1.00 0.79 0.64 0.53
P / Sale 2.42 2.62 1.30 0.70 0.74
Dividend / Share - 0.03 - - -
Debt / Equity 1.14 0.26 0.26 0.31 0.47
No. Share 3,547.42 5,416.57 5,416.57 5,416.57 5,416.57

Source: Company reports/Kelive research estimates
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