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MS earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 508 10,176 17,249 23,700 27,255
EBITDA (Btmn) 23 1,063 2,722 3,071 3,632
Normalised earnings (Btmn) (122) (224) 1,372 1,645 2,126
Earnings (Btmn) (117) (42) 1,367 1,645 2,126
EPS (Bt) (0.02) (0.01) 0.24 0.29 0.37
PER (x) N.A. N.A. 10.2 8.5 6.6
EV/EBITDA (x) 1,059.6 23.4 8.3 7.0 53
BVPS (Bt) 1.4 1.4 1.7 2.0 24
P/BV (x) 1.7 1.7 1.4 1.2 1.0
Net debt/equity (x) 1.4 1.4 0.9 0.7 0.3
ROA (%) -1.2% -0.2% 6.8% 8.1% 10.4%
ROE (%) -3.0% -0.5% 15.2% 15.4% 16.9%
No. Share (mn) 5,445 5,578 5,756 5,756 5,756

Source : MS and KELIVE research estimates
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MS quarterly earning (Btmn)

3Q04F 2Q04 qoqg 3Q03 yoy 9MO4F 9M03 yoy
Sales 5,036 2,912 73% 2,782 81% 12,209 6,976 75%
Gross profit 854 467 83% 234  264% = 2,223 821 171%
Gross margin (%) 17.0% 16.0% - 8.4% - 182% 11.8% -
SG&A 290 205 42% 195 49% 736 555 33%
SG&A/Sales (%) 6% 7% - 7% - 6% 8% -
EBITDA 761 340  124% 147  417% 1,945 717 171%
EBITDA margin (%) 15% 12% - 5% - 16% 10% -
Net profit 385 81 377% (110) nm. 941 (191) nm.
EPS (Bt) 0.07 0.01 389%  (0.02) nm. 0.16  (0.03) nm.

Source : MS and KELIVE research estimates
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Revised profit forecasts

Original Revision %Change
2004E 2005E 2004E 2005E 2004E 2005E
Sales (Btmn) 15,869 20,724 17,249 23,700 9% 14%
Norm Earnings (Btmn) 984 1,017 1,367 1,645 39% 62%
Norm EPS (Bt) 0.17 0.18 0.24 0.29 39% 62%

Source : KELIVE Research estimates
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