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2001 2002 2003 2004F 2005F
Sales (Btmn) 594 1,817 3,758 4,512 4,076
EBITDA (Btmn) 1,011 902 829 713 701
Normalised earnings (Btmn) (460) 530 889 1,002 848
Earnings (Btmn) 4,351 2,342 1,157 1,295 848
EPS (Bt) 55.91 5.65 1.92 1.62 1.06
PER (x) 0.1 1.1 3.1 3.7 5.6
EV/EBITDA (x) (91.5) 16.9 9.8 10.9 10.4
Free cash flow (Btmn) (12) 790 248 (2,488) 1,917
CF/share (Bt) (10.9) 1.4 1.5 1.7 1.1
BVPS (Bt) 6.1 34 6.8 6.3 7.3
P/BV (x) 1.0 1.8 0.9 0.9 0.8
DPS (Bt) 0.00 0.00 0.00 0.41 0.27
Dividend yield (%) 0.0% 0.0% 0.0% 6.8% 4.5%
Net debt/equity (x) 9.29 1.50 0.88 1.32 0.90
ROA (%) 9.5% 7.4% 6.3% 5.1% 5.3%
ROE (%) 20.9% 15.3% 11.3% 7.4% 7.0%
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2Q04 2Q03 % YoY 1Q04 % QoQ 1H04 1HO3 % Chg
Sales 1,109 899 23.4% 465 138.7% 1,574 1,528 3.0%
COGS 682 612 11.4% 272 151.0% 954 1,012 (5.8%)
Gross profit 427 287 49.0% 193 121.5% 620 516 20.0%
SG& A 180 79 128.8% 150 19.9% 331 161 105.8%
Operating profit 247 208 18.7% 42 482.9% 289 355  (18.7%)
Interest expenses 15 2 811.2% 8 75.3% 23 1.6  1330.2%
Non-operating income 17 12 37.9% 9 88.7% 26 25 5.5%
Pre-tax income 249 219 13.9% 43 480.0% 292 379 (22.9%)
Normalised profit 257 230 11.8% 48 429.7% 305 386  (21.0%)
Net profit 257 232 10.7% 341 (24.7%) 598 388 53.9%
EPS 0.33 0.31 6.2% 0.44  (24.7%) 0.77 0.50 53.9%
Gross margins (%) 38.5 31.9 41.5 394 33.8
Operating margins (%) 22.2 23.1 9.1 18.4 23.3
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Original Revision % Change
2003  2004F  2005F| 2004F  2005F| 2004F  2005F
Revenues (Btmn) 3,758 4,239 3,840 4,512 4,076 6% 6%
Gross margins (%) 35.7% 34.2% 36.3% 37.9% 35.7%
Operating margins (%) 21.5% 24.0% 22.3% 21.9% 21.5%
Normalised profit (Btmn) 889 1,142 987 1,002 848 (12%) (14%)
Net profit (Btmn) 1,157 1,142 987 1,295 848 13% (14%)
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Income statement

(Btmn) 2001 2002 2003 2004F 2005F
Sales 594 1,817 3,758 4,512 4,076
COGS 458 1,059 2,415 2,803 2,620
Gross profit 136 758 1,343 1,709 1,456
SG&A 241 277 535 722 579
Operating profit (105) 481 809 987 877
Interest expenses 237 - 13 84 138
Other income 49 44 46 52 67
Pretax profit (293) 525 842 956 806
Income taxes - - - - -
Associate earnings (166) 5 47 46 42
Minority interest - - - - -
Extraordinary items 4,811 1,812 267 293 -
Net profit 4,351 2,342 1,157 1,295 848
Balance sheet
2001 2002 2003 2004F 2005F
Cash equivalents 111 295 244 1,057 1,150
Receivables 12 9 2 6 6
Inventories 5,057 6,332 7,391 11,135 10,049
Investment 305 328 506 506 506
Fixed assets 43 44 314 349 356
Total assets 5,876 7,365 8,593 13,329 12,272
Credits 42 85 257 269 251
ST-debts 222 489 1,184 1,394 1,337
LT-debts 4,315 3,613 2,693 6,284 4,795
Other liability 5,136 4,259 3,031 6,654 5,147
Equity 476 2,532 4,121 5,012 5,537
Cash flow statement
(Btmn) 2001 2002 2003 2004F 2005F
Net profit 4,351 2,342 1,157 1,295 848
Depre. / Amort. 8 6 14 23 25
Net working cap. 47 (1,229) (880) (3,736) 1,069
Unrealised F/X (76) - - - -
Cash flow from operations (15) 798 533 (2,430) 1,949
CAPEX 3 (8) (285) (58) (32)
Investment - - - - -
Cash flow from investing (8) (113) (1,941) (58) (32)
Debt movement (6,179) (434) (225) 3,801 (1,546)
Capital call 3,702 (219) 462 (3,594) -
Dividend paid 0) (0) (0) 0) (324)
Cash flow from financing 10 (506) 1,362 207 (1,870)
Free cash flow (12) 790 248 (2,488) 1,917
Financial ratios
2001 2002 2003 2004F 2005F
Gross margin 22.9% 41.7% 35.7% 37.9% 35.7%
Operating margin (17.7%) 26.5% 21.5% 21.9% 21.5%
Net gearing (X) 9.29 1.50 0.88 1.32 0.90
Interest coverage (X) (0.2) - 67.6 12.4 6.8
Inventory days 4,031 2,182 1,117 1,450 1,400
Collection days 7 2 0 1 1
34 29 39 35 35

Payment days
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