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CCP quarterly earning (Btmn)

2Q04 1Q04 goq 2Q03 yoy 1H04 yoy 1H/04F
hles 407 414 -2% 287 42% 821 52% 48%
her Income 4 1 285% 1 174% 5 152% 75%
DGs 335 354 -5% 210 59% 688 64% 49%
Epreciation&amortisation 19 16 18% 12 59% 34 76% 48%
foss profit 54 45 20% 65 -18% 98 -4% 43%
ross margin (%) 13% 1% - 23% - 12% - -
B&A 21 23 -9% 7 195% 44 76% 50%
5&A/Sales (%) 5% 6% - 2% - 5% - -
BITDA 55 38 44% 71 -22% 94 -5% 42%
BITDA margin (%) 14% 9% - 25% - 11% - -
terest expense 6 5 31% 10 -37% 11 -35% 47%
bt profit 31 18 76% 50 -37% 49 -21% 39%
PS (Bt) 0.10 0.06 76% 0.25 -59% 0.16 -49% 39%
D. Share (mn) 310 310 - 200 - 310 -

Source : CCP / KELIVE research estimates
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(Btmn) Quarterly earning performance (Btmn)
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CCP earning summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 485 507 1,261 1,701 2,041 2,409
EBITDA (Btmn) 46 (100) 203 221 325 383
Normalised earnings (Btmn) (36) (148) 127 126 225 279
Earnings (Btmn) 38 (142) 151 127 225 279
EPS (Bt) 1.47 (0.71) 0.73 0.41 0.73 0.90
PER (x) 4.4 N.A. 8.8 15.7 8.8 71
EV/EBITDA (x) 10.5 (18.3) 8.5 12.2 7.9 6.7
BVPS (Bt) 0.6 0.2 3.6 26 3.2 3.8
P/BV (x) 10.6 26.7 1.8 24 2.0 1.7
DPS (Bt) - - 0.20 0.16 0.29 0.36
Dividend yield (%) 0.0% 0.0% 3.1% 2.6% 4.5% 5.6%
Net debt/equity (x) 20.4 11.5 0.6 0.9 0.6 0.5
ROA (%) 16.9% -19.2% 11.8% 7.2% 10.9% 12.4%
ROE (%) 485.7% -446.0% 38.5% 16.3% 24.8% 25.6%
No. Share (mn) 26 200 207 310 310 310

Source : CCP / KELIVE research estimates
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