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ITD Earnings Summary

Year to Dec 2001 2002 2003 2004F 2005F
Sales (Btmn) 17,936 21,034 17,920 27,075 39,468
Net profit (Bt) (2,528) 6,336 921 1,376 3,217
EPS (Bt) (0.92) 2.31 0.25 0.33 0.77
Growth (%) 36% 351% (89%) 33% 134%
DPS (Bt) - - 0.05 0.07 0.15
CF/share(Bt) 0.2 0.6 0.5 0.6 1.0
PER (X) - 3.3 30.7 23.0 9.8
BVPS (Bt) (0.3) 3.4 2.8 3.9 4.6
EV/EBITDA (x) 27.2 13.6 16.9 145 7.8
Dividend Yield (%) 0.0% 0.0% 0.7% 0.9% 2.0%

Source: Company reports and KelLive estimates.
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Income statement

(Btmn) 2001 2002 2003 2004F 2005F
Sales 17,936 21,034 17,920 27,075 39,468
COGS 16,424 18,861 16,025 24,774 35,048
Gross profit 1,512 2,173 1,895 2,301 4,420
SG&A 1,280 855 786 812 868
Operating profit 232 1,318 1,109 1,489 3,552
Interest expenses 1,225 647 240 327 298
Other income 498 397 285 362 513
Pretax profits (495) 1,068 1,154 1,524 3,766
Income taxes 118 229 265 274 565
Associate earnings (89) 9) (4) 17 38
Minority interest 56 8 39 15 23
Extraordinary items (1,770) 5,514 74 125 -
Net income (2,528) 6,336 921 1,376 3,217
Balance sheet
2001 2002 2003 2004F 2005F
Cash equivalents 4,603 3,323 2,551 1,774 553
Receivables 3,589 3,986 3,578 4,525 4,974
Inventories 2,019 4,075 5,301 6,176 6,913
Investment 2,774 956 1,242 2,742 3,632
Fixed assets 6,788 8,447 8,727 9,920 10,807
Total assets 22,427 24131 25,350 31,333 34,354
Credits 5,509 5,343 4,469 4,751 5,569
ST-debts 6,418 1,854 2,448 2,994 2,849
LT-debts 6,231 4,005 3,451 2,791 2,220
Other liability 5,124 3,565 4,476 4,551 4,529
Total liabilities 23,227 14,710 14,753 15,012 15,114
Equities (856) 9,365 10,507 16,246 19,187
Cash flow statement
(Btmn) 2001 2002 2003 2004F 2005F
Net profit (2,528) 6,336 921 1,376 3,217
Depre. / Amort. 1,105 1,194 960 973 1,086
Net working cap. 7 (2,620) (1,692) (1,540) (368)
Unrealised F/X (98) 127 60 - -
Cash flow from operations 2,158 (591) 372 (1,661) 2,743
CAPEX (1,587) (2,853) (1,240) (2,166) (1,973)
Investment (1,013) (1,818) 286 (1,500) (890)
Cash flow from investing 66 (3,272) (1,261) (3,666) (2,863)
Debt movement (271) (6,790) 40 (114) (716)
Capital call - (2,715) - 4,550 -
Dividend paid - - (125) (187) (275)
Cash flow from financing (271) 2,583 117 4,249 (991)
Free cash flow 571 (3,444) (868) (3,827) 769
Financial ratios
2001 2002 2003 2004F 2005F
Gross margin 8.4% 10.3% 10.6% 8.5% 11.2%
Operating margins 1.3% 6.3% 6.2% 5.5% 9.0%
Net gearing (X) (9.40) 0.27 0.32 0.25 0.24
Interest coverage (X) 0.7 1.9 5.6 5.7 13.6
Inventory days 45 79 121 91 72
Collection days 73 69 73 61 46
Payment days 122 103 102 70 58

Source: Company reports and KeLive estimates
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