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DCC earning summary

2001 2002 2003 2004F  2005F  2006F
Sales (Btmn) 1585 2251 3,165 3970 4566 5114
EBITDA (Btmn) 365 652 969 1420 1633 1,830
Earnings (Btmn) 175 364 502 787 92 1,116
EPS (Bt) 0.43 0.89 1.23 1.93 2.36 2.74
PER (x) 37.8 18.2 13.2 8.4 6.9 5.9
EV/EBITDA (x) 20.9 11.8 8.0 5.1 42 3.5
BVPS (Bt) 3.0 3.3 3.9 5.2 6.2 7.3
P/BV (x) 5.5 4.9 4.2 3.1 2.6 2.2
DPS (Bt) 0.08 0.58 0.65 1.35 1.65 1.92
Dividend yield (%) 2.7% 3.6% 4.0% 8.3%  102%  11.8%
Net debt/equity (x) 0.84 0.81 0.69 0.28 0.07  (0.09)
ROA (%) 75%  13.9%  164%  237%  282%  32.1%
ROE (%) 15.3%  28.4%  341%  426%  41.6%  40.8%

Source : DCC and KELIVE research estimates
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1Q03 2Q03 3Q03 4Q03

1Q04 2Q04 3Q04F 4Q04F

Capacity (sqm,m / month) 210 230 255 3.00
Capacity increase (sqm,m / month) 020 020 025 045

Start operating Mar 03 Apr 03 Jul 03 Dec 03
Sales (Btmn) 731 789 815 839
Gross margin (%) 29% 30% 35% 36%
Norm Profit 109 119 146 144

3.00 3.00 330 3.30
- - 030 -

- - Jul 04 -
1,090 926 930 1,025
39% 37% 37% 38%
223 170 177 217

Source : DCC and KELIVE research estimates
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Btmn Quarterly earning performance Btmn
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Revised profit forecasts

Original Revision %Change
2004F 2005F 2004F 2005F 2004F 2005F
Sales 4,199 4,829 3,970 4,566 -5% -5%
Net profit 846 1,007 787 962 7% -4%
EPS 2.07 247 1.93 2.36 7% -4%

Source : KELIVE research estimates
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