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2001 2002 2003 2004F 2005F
Sales (Btmn) 925 1,459 1,690 1,932 2,066
EBITDA (Btmn) 302 681 887 1,054 1,101
Normalised earnings (Btmn) (979) (770) (660) 136 182
Earnings (Btmn) (979) (770) (660) 136 182
EPS (Bt) (1.15) (0.70) (0.60) 0.11 0.15
PER (x) N.A. N.A. N.A. 136.84 102.21
EV/EBITDA (x) (41.9) (248.6) 499.3 23.7 225
Free cash flow (Btmn) (241) (308) (31) 718 787
CF/share (Bt) (0.28) (0.28) (0.03) 0.60 0.66
BVPS (Bt) 1.01 1.67 1.29 1.29 0.01
P/BV (x) 15.3 9.3 12.0 12.0 10.7
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/equity (x) 1.7 0.3 0.7 0.6 0.6
ROA (%) (31.9%) (24.6%) (20.3%) 4.1% 5.3%
ROE (%) (72.4%) (57.3%) (40.7%) 9.2% 11.1%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 3Q04F 2Q04 QOQ 3Q03 YOY 9M04 2004F 9M/04F
Sales 452 458 (1%) 390 16% 1,360 1,932 70%
COG 243 255 (5%) 231 5% 732 1,039 70%
Gross margin (%) 46.3% 44.3% N.A. 40.8% N.A. 46.1% 46.2% N.A.
SG&A 110 110 0% 96 14% 342 477 72%
EBITDA excl. concession 101 94 7% 64 59% 287 421 68%
Concession fee 58 58 0% 225 (74%) 173 230 75%
Interest expense 11 8 39% 17 (31%) 31 55 57%
Net profit 32 28 13% (178) N.A. 84 136 62%
EPS (Bt) 0.03 0.02 13% (0.15) N.A. 0.07 0.11 60%

Source : Company reports and KELIVE Research estimates
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 925 1,459 1,690 1,932 2,066
Other income 7 8 10 5 5
Total revenues 932 1,467 1,701 1,937 2,071
Cost of goods sold 334 404 447 406 454
Depreciation and amortization 551 621 638 634 631
SG&A and others expenses 947 1,133 1,218 707 746
Concession fee 650 750 850 230 230
EBIT (900) (692) (602) 191 240
Interest expenses 79 79 58 55 58
EBT (979) (770) (660) 136 182
Net profit (979) (770) (660) 136 182

Source : Company reports and KELIVE Research estimates
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