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2001 2002 2003  2004F  2005F

Sales (Btmn) 442 909 1,451 1,563 2,112
EBITDA (Btmn) (73) 168 491 494 658
Normalised earnings (Btmn) (91) 48 226 74 165
Earnings (Btmn) (99) 77 243 102 165
EPS (Bt) (0.41) 0.1 0.34 0.35 0.56
PER (x) N.A. 61.5 19.5 19.3 12.0
EV/EBITDA (x) (25.7) 29.6 10.3 4.6 4.0
Free cash flow (Btmn) (60) 80 154 (29) 61
CF/share (Bt) (0.4) 0.3 0.7 1.4 1.9
BVPS (Bt) N.A. 0.3 0.6 3.0 3.4
P/BV (x) N.A. 21.8 10.5 22 2.0
DPS (Bt) - - - 0.54 0.22
Dividend yield (%) 0.0% 0.0% 0.0% 8.0% 3.3%
Net debt/equity (x) N.A. 0.98 0.69 0.34 0.62
ROA (%) -15.2% 10.4% 23.1% 7.0% 8.2%
ROE (%) 351% -142.1% 721% 15.3% 17.4%

Note : Share price based on fair value estimate of Bt6.70/share
Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QOQ 2Q03 YOY 1H04  2004F 1H/04F

Total sales 345 362 (5%) 367 (6%) 707 1,563 45%
Sales 325 341 (5%) 334 (3%) 666 1,471 45%
Service income 20 200 (1%) 33 (38%) 41 91 45%
Other income 3 1 465% 1 134% 4 8 50%
COG 127 1300 (2%) 78 63% 257 586 44%
Gross margin (%) 63.1% 64.2% N.A. 787% N.A. 63.6% 62.5% N.A.
SG&A 215 206 4% 131 64% 421 872 48%
Interest expense 4 4 (0%) 3 25% 8 20 40%
Normalised profit 2 23 (90%) 157 (99%) 25 74 34%
Net profit 31 23 34% 157 (80%) 54 102 52%
EPS (Bt) * 0.01 0.10_ (90%) 0.38 (97%) 0.11 0.25 44%

Note : * Exclude extra items
Source : Company reports and KELIVE Research estimates
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M99 13 : awilsnanu

(Bt mn) 2001 2002 2003 2004F 2005F
Sales 442 909 1,451 1,563 2,112
Other income 23 2 5 8 10
Total revenues 465 912 1,456 1,570 2,122
Cost of goods sold 364 492 326 530 686
Depreciation - 92 38 56 59
SG&A and others expenses 174 251 853 872 1,120
EBIT (73) 76 238 112 258
Interest expenses 17 29 14 20 23
EBT (91) 47 224 93 236
Profit before extra items (91) 48 226 74 165
Net profit (99) 77 243 102 165

Source : Company reports and KELIVE Research estimates

a =
myszidivyamiu

nnnsdsznengsivdnumzifertu isnlsziuyadiu PONG eufuu uwe. 333 iunesmumur (cvD) G
L‘i‘JuI’Z{ﬁaEﬂl?mﬁmwaumﬁuﬁwmma{PONG Suhigmdunsnduazeldvinalugnd uaitanudedluns
it uigsRandanmeuasiaziiumiy 1513905z PONG 81984 PER #i5efy 12 wh wuidiensiu cvD &
Ty SIfINg AU Uiy 6.70 1N

M3 14 : Wsuiiey PONG uag CVD

Company PONG CVvD
Recommendation ACCUMULATE
Closing price as of Oct 6, 2004 (Bt) 22.60
Fair value (Bt) 6.70 27.50
EPS04 0.35 2.29
EPS05 0.56 2.48
PERO4 19.32 9.87
PERO5 12.00 9.12
BV04 3.00 21.91
BV05 3.42 23.24
P/BV04 2.23 1.03
P/BV05 1.96 0.97
EV/EBITDAO4 4.62 5.11
EV/EBITDAOS 3.95 4.57
CF/Share04 1.39 3.87
CF/Share05 1.91 215
DPS04 0.54 1.15
DPS05 0.22 1.24
Dividend yield04 8.0% 5.1%
Dividend yield05 3.3% 5.5%
Net Debt/Equity04 0.34 Cash
Net Debt/Equity05 0.62 Cash

Note : Based on share price of Bt6.70 and Bt22.60 for PONG and CVD, respectively
Source : KELIVE Research estimates
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MIN 15: 3uga

(Bt mn) 2001 2002 2003 2004F 2005F
ASSETS

Cash & Deposits 8 20 22 21 22
Accounts receivable 16 145 171 137 268
Inventories 218 139 176 231 371
Other current assets 2 8 21 23 31
Total current assets 244 312 390 412 691
Investments 62 205 457 457 457
Property, Plant and Equipment 300 314 373 756 1,201
Other assets 17 27 32 32 32
Total Assets 623 858 1,252 1,658 2,382
LIABILITIES

OD + Current portion of L-T debt 78 75 64 63 125
Account payable + Trust Receipt 135 212 277 187 414
Other current liabilities 71 107 109 178 230
Total current liabilities 284 393 451 427 768
Long term debts 203 161 270 262 523
Other liabilities 468 82 79 81 80
Total liabilities 955 635 800 771 1,371
Minority Interest - 4 1 1 1
SHAREHOLDERS' EQUITIES

Shares 240 710 220 295 295
Premium on shares - - - 375 375
Retained earnings (572) (491) 231 216 340
Total shareholders' equity (332) 219 451 886 1,010
Total liabilities and equity 623 858 1,252 1,658 2,382

Source : Company reports and KELIVE Research estimates

1919 16 : IUNSTUTRUAA

(Bt mn) 2001 2002 2003 2004F 2005F
Net profit (99) 77 243 102 165
+ Depreciation & Amortization - 92 253 381 400
+ Decrease in working capital (0) 57 (8) (44) (0)
+ Others 8 (29) (18) (28) -
Operating cash flow (91) 196 471 411 565
Purchase of fixed assets 30 (116) (317) (440) (504)
Investment in affiliated 10 (143) (253) - -
Investing cash flow 40 (259) (569) (440) (504)
Payment of dividend - - - (118) (41)
Equity Increase - 474 (493) 450 -
Other debt financing 20 (369) 14 30 (1)
Internal financing cash flow 20 105 (479) 362 (42)

Source : Company reports and KELIVE Research estimates
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