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Year to Dec 2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,288 3,332 4,210 4,150 3,850
Net profit (Bt) 34 1,203 284 135 172
EPS (Bt) 0.02 3.86 0.71 0.34 0.43
Growth (%) 124% 15772% (82%) (53%) 28%
DPS (Bt) - - - - -
CF/share(Bt) 0.0 43 0.8 0.4 0.5
PER (X) 123.5 0.8 42 8.9 7.0
BVPS (Bt) (0.7) 1.7 2.0 24 238
EV/EBITDA (x) 24.9 27.2 10.1 4.7 2.6
Dividend Yield (%) 0% 0% 0% 0% 0%

Source: Company reports and KeLive estimates.
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Income statement

(Btmn) 2002 2003 2004F 2005F 2006F
Sales 2,288 3,332 4,210 4,150 3,850
COGS 2,084 3,151 4,008 3,899 3,561
Gross profit 204 182 202 251 289
SG&A 144 159 160 162 162
Operating profit 61 23 42 89 127
Interest expenses 43 19 3 1 1
Other income 21 41 41 47 46
Pretax profits 39 44 80 135 172
Income taxes 1 2 - - -
Minority interest - - - - -
Extraordinary items 7 1,294 204 - -
Net income 45 1,336 284 135 172
Balance sheet
2002 2003 2004F 2005F 2006F
Cash equivalents 131 376 432 613 790
Receivables 338 532 484 489 454
Inventories 318 464 516 513 468
Investment 192 6 2 2 2
Fixed assets 213 113 122 124 113
Total assets 1,544 2,062 2,300 2,395 2,506
Credits 442 797 769 748 693
ST-debts 467 75 30 12 17
LT-debts 235 2 1 3 4
Other liability 1,437 673 691 689 677
Total liabilities 2,580 1,546 1,491 1,451 1,391
Equities (1,036) 515 809 944 1,115
Cash flow statement
(Btmn) 2002 2003 2004F 2005F 2006F
Net profit 34 1,203 284 135 172
Depre. / Amort. 10 11 37 39 41
Net working cap. (28) 14 (32) (22) 25
Cash flow from operations (12) (11) 298 157 258
CAPEX 6 91 (46) (42) (31)
Investment 59 3 - - -
Cash flow from investing 111 54 (42) (42) (31)
Debt movement (20) (624) (45) 17) 7
Capital call - 311 89 (0) (0)
Dividend paid - - - - -
Cash flow from financing (18) 202 45 (17) 7
Free cash flow (5) 80 251 116 227
Financial ratios
2002 2003 2004F 2005F 2006F
Gross margin 8.9% 5.4% 4.8% 6.1% 7.5%
Operating margins 2.7% 0.7% 1.0% 2.2% 3.3%
Net gearing (X) (0.55) (0.58) (0.49) (0.63) (0.69)
Interest coverage (X) 0.3 (3.8) 27.4 98.7 137.7
Inventory days 56 54 47 48 48
Collection days 54 58 42 43 43
Payment days 77 92 70 70 71

Source: Company reports and KeLive estimates
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