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Year-end October 2001 2002 2003 2004F 2005F
Sales (Btmn) 255 370 447 564 636
EBITDA (Btmn) 30 45 57 60 66
Normalised earnings (Btmn) 17 23 30 34 44
Earnings (Btmn) 17 23 30 34 44
EPS (Bt) 0.26 0.36 0.46 0.52 0.68
PER (x) 14.0 10.2 7.8 7.0 5.3
EV/EBITDA (x) 8.3 54 3.8 2.0 1.2
Free cash flow (Btmn) 3 28 27 25 72
CF/share (Bt) 0.1 0.4 0.4 0.4 1.1
BVPS (Bt) 4.9 5.7 7.8 3.5 4.0
P/BV (x) 0.7 0.6 0.5 1.0 0.9
DPS (Bt) - 0.33 0.18 0.21 0.27
Dividend yield (%) 0.0% 9.2% 5.0% 5.7% 7.5%
Net debt/equity (x) 0.2 0.1 Cash Cash Cash
ROA (%) 21.8% 13.7% 14.3% 11.4% 11.6%
ROE (%) 43.4% 27.8% 28.4% 18.9% 17.6%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 3Q04* 2Q04 QOQ 3Q03 YOY 9M04 2004F 9M/04F

Sales 133 194 (31%) 87 53% 453 564 80%
Exhibition 34 99 (65%) 32 7% 212 267 80%
Event marketing 65 52 24% 37 75% 141 176 80%
Museum 19 12 56% 12 50% 38 50 76%
Others 15 31 (52%) 6 161% 61 72 85%

COG 99 148 (33%) 65 53% 336 415 81%

Gross margin (%) 25.8% 24.0% N.A. 26.1% N.A. 257% 26.5% N.A.

SG&A 27 30 (8%) 16 69% 78 102 76%

Interest expense 0 1 (40%) 1 (26%) 2 2 96%

Net profit 5 13 (62%) 6 (14%) 26 34 77%

EPS (Bt) 0.08 0.19  (58%) 0.17_ (53%) 0.50 0.52 96%

Note : * May 1 to July 31, 2004
Source : Company reports and KELIVE Research estimates
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Year-end October (Bt mn) 2001 2002 2003 2004F 2005F
Sales 255 370 447 564 636
Other income 5 3 2 2 3
Total revenues 259 373 449 567 638
Cost of goods sold 170 257 313 405 458
Depreciation and amortization 3 9 10 10 11
SG&A and others expenses 59 71 78 102 114
EBIT 27 36 48 50 55
Interest expenses 2 2 2 2 0
EBT 25 34 46 48 55
Income tax 8 11 15 14 11
Earnings before extra items 17 23 30 34 44
Net profit 17 23 30 34 44

Source : Company reports and KELIVE Research estimates
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