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Q-CON earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 329 524 733 1,156 2,022 2,527
EBITDA (Btmn) 118 203 329 521 891 1,089
Normalised earnings (Btmn) 0 103 258 394 622 661
Earnings (Btmn) (11) 548 260 394 622 661
EPS (Bt) (0.61) 8.75 1.10 0.99 1.56 1.65
PER (x) N.A. 1.7 13.9 15.5 9.8 9.3
EV/EBITDA (x) 11.8 6.4 10.1 12.2 7.4 5.6
BVPS (Bt) (28.0) 4.1 5.6 4.1 5.1 6.0
P/BV (x) N.A. 3.7 27 3.7 3.0 25
DPS (Bt) - - 0.33 0.49 0.78 0.83
Dividend yield (%) 0.0% 0.0% 2.2% 3.2% 5.1% 5.4%
Net debt/equity (x) (2.1) 1.3 Cash 0.1 0.2 Cash
ROA (%) -1.7% 73.7% 23.4% 22.5% 25.7% 24.3%
ROE (%) N.A. N.A. 33.0% 26.7% 33.7% 29.6%
No. Share (mn) 18.8 62.6 235.5 400.0 400.0 400.0

Source : Q-CON and KELIVE research estimates.
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Q-CON capacity expansion and sales forecast

2001 2002 2003 2004F 2005F
Capacity (sqm,m / year) 1.95 3.00 3.00 6.00 12.00
Capacity increase (sqm,m / year) 0.00 1.05 0.00 3.00 3+3
Start operating - - - Jul04 1,3Q05
Production 1.70 2.65 3.00 4.50 8.00
Sales (Btmn) 573 731 733 1,156 2,022
%Growth 43% 59% 40% 58% 75%

Source : Q-CON and KELIVE research estimates.
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