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Year to Dec 2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,628 2,618 4,492 5,355 5,192
Net profit (Bt) 24 40 108 171 190
EPS (Bt) 16.12 21.37 0.46 0.73 0.81
Growth (%) 583% 33% 115% 59% 11%
Cash/shr(Bt) 16.1 39.2 0.6 0.9 1.1
PER(X) * 0.4 0.3 15.0 9.5 8.5
BPS (Bt) 90.6 197.1 3.3 4.0 4.8
EV/EBITDA (x) 49.4 17.3 8.9 6.1 5.0
Dividend yield (%) 0% 0% 0% 0% 0%
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2001 2002 2003 2004F 2005F 1H04
Gearing 0.13 0.37 0.46 0.31 0.29 0.56
Interest Cover 2.8 6.9 6.6 11.8 13.8 8.2
Inventory Days 58 34 66 65 75 69
Collection Days 46 36 35 32 32 23
Payment Days 127 78 105 86 86 90
Net debt (Btmn) Cash 28 93 127 233 159

fin: KTEC uag KELIVE estimates
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2001 2002
Sales 1,434 1,628
COGS 1,331 1,476
Gross profit 103 152
SG& A 106 119
Operating profit 3) 33
Interest expenses 2 7
Non-operating income 8 14
Pre-tax income 4 41
Normalised profit 4 24
Net profit 4 24
EPS 0.02 0.16
Gross margin (%) 7.2% 9.3%
Operating margin (%) (0.2%) 21%

2003
2,618
2,440

177
111
66
11

6

61
40
40
0.21
6.8%
2.5%

2004F
4,492
4,187
305
148
157
14

12
154
108
108
0.46
6.8%
3.5%

2005F
5,355
4,942
413
161
253
19

12
245
171
171
0.73
7.7%
4.7%

1Q04 1Q03 yoy
948 373 154.4%
889 374 137.7%

59 (1) n/a
36 23 52.7%
23 (25) n/a

3 - n/a

3 0 n/a
23 (24) n/a
16 (24) n/a
16 (24) n/a

0.07 (0.10)  103.3%
6.2%  (0.4%)
2.5%  (6.6%)

fine: KTEC uag KELIVE estimates
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fin: KTEC and KELIVE estimates
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EPS EPS growth DI/E(x) ROE
2003A 2004F 2005F 2004F 2005F

ITD 0.25 0.34 0.85 37.1% 151.4% 0.36 10.6%

CK 0.27 0.30 0.72 10.0% 140.8% 1.37 8.5%

STECON 0.60 0.41 0.86 -32.0% 110.6% 0.25 12.6%

KTEC 0.21 0.46 0.73 114.9% 58.9% 0.31 19.0%

EMC* 1.85 0.53 0.57 71.2% 6.5% 0.78 310.0%

* EPS of EMC fall by 72% in 2004 due to share dilution

Remaining backlogs 3-year sales Gross margins Target

in 2Q04 (Btbn)  estimates (Btmn) %| 2003A 2004F 2005F| price (Bt)

ITD 68.71 113.91 60.3%| 10.6% 9.1% 12.2% 12.8
CK 23.35 36.37 64.2%| 19.9% 12.1% 14.1% 13.8
STECON 21.72 34.14 63.6%| 13.5% 7.4% 10.3% 111
KTEC 7.83 15.04 52.1% 6.8% 6.8% 7.7% 6.9
EMC 2.68 71 37.7% 8.4% 10.6% 11.2% 6.4

fin: KTEC and KELIVE estimates
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Income statement

(Btmn) 2002 2003 2004 2005F 2006F
Sales 1,628 2,618 4,492 5,355 5,192
COGS 1,476 2,440 4,187 4,942 4,753
Gross margin 152 177 305 413 439
SG&A 119 111 148 161 156
Operating margin 33 66 157 253 283
Interest expenses 7 11 14 19 23
Other income 14 6 12 12 12
Pretax profits 41 61 154 245 272
Income taxes 17 21 46 73 82
Extraordinary items (0) 0) (0) (0) (0)
Net income 24 40 108 171 190
Balance sheet
2002 2003 2004 2005F 2006F
Cash equivalents 23 75 114 39 169
Receivables 160 252 394 470 455
Inventories 136 439 746 1,016 951
Fixed assets 111 223 296 309 292
Total assets 630 1,337 2111 2,495 2,509
Credits 316 702 986 1,164 990
ST-debts 11 80 121 137 137
LT-debts 40 88 119 135 134
Other liability 127 103 111 115 114
Equities 136 365 772 944 1,134
Cash flow statement
(Btmn) 2002 2003 2004 2005F 2006F
Net profit 24 40 108 171 190
Depre. / Amort. - 33 39 51 59
Net working cap. (51) (8) (164) (168) (96)
Cash flow from operations (10) (73) (224) (41) 172
CAPEX (30) (145) (112) (64) (42)
Investment - - - - -
Cash flow from investing (36) (154) (112) (64) (42)
Debt movement 38 117 72 31 (1)
Capital call 12 67 300 - -
Dividend paid - - - - -
Cash flow from financing 54 279 372 31 (1)
Free cash flow (41) (218) (336) (105) 130
Financial ratios
2002 2003 2004 2005F 2006F
Gross margin 9.3% 6.8% 6.8% 7.7% 8.5%
Operating margins 21% 2.5% 3.5% 4.7% 5.5%
Net gearing (X) 0.21 0.26 0.16 0.25 0.09
Interest coverage (X) 6.9 6.6 11.8 13.8 12.8
Inventory days 34 66 65 75 73
Collection days 36 35 32 32 32
Payment days 78 105 86 86 76

Source: Company reports and KeLive estimates
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