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2002 2003 2004F 2005F 2006F
Sales (Btmn) 6,915 7,407 7,836 13,083 14,751
Net profit (Bt) (179) 285 334 847 1,134
EPS (Bt) (1.70) 0.27 0.32 0.81 1.08
Growth (%) (107%) 116% 17% 154% 34%
DPS (Bt) - - -
CF/share(Bt) 0.30 0.72 0.35 0.82 110
PER (X) - 48.2 412 16.2 12.1
BVPS (Bt) 2.6 3.9 4.2 5.0 6.1
EV/EBITDA (x) 30.4 18.1 51.3 14.9 10.2
Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Source: Company reports and KelLive estimates.
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3Q04F 3Q03 % Chg 2Q04 % Chg 9MO4F OM03 % Chg_

Sales 1,914 2,083 (8.1%) 1,235  55.0% 4,573 4,865 (6.0%)
COGS 1,688 1,592 6.0% 876  92.7% 3,875 3,804 1.9%
Gross profit 226 491 (54.0%) 359 (37.1%) 698 1,062 (34.2%)
SG& A 159 169  (6.2%) 225 (29.5%) 542 466  16.3%
Operating profit 67 321 (79.1%) 133 (49.8%) 156 596 (73.8%)
Interest expenses 78 93 (15.3%) 79  (0.7%) 232 298.7 (22.4%)
Non-operating income 148 97  51.9% 214 (30.7%) 418 364 14.9%
Pre-tax income 137 326 (58.1%) 268 (49.1%) 342 661 (48.2%)
Normalised profit 82 165 (50.2%) 200 (59.0%) 194 299 (35.3%)
Net profit 82 286 (71.3%) 117  (30.0%) 229 344 (33.4%)
EPS 0.08 0.27 (71.3%) 0.11 (30.0%) 0.22 0.33 (33.4%)
Gross margin (%) 11.8 23.6 29.1 15.3 21.8

Operating margin (%) 3.5 15.4 10.8 3.4 12.2
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Income statement

(Btmn) 2002 2003 2004F 2005F 2006F
Sales 6,915 7,407 7,836 13,083 14,751
COGS 5,868 5,932 6,908 11,356 12,608
Gross profit 1,047 1,475 929 1,727 2,142
SG&A 730 680 766 818 835
Operating profit 318 795 163 909 1,307
Interest expenses 706 715 359 444 412
Other income 359 453 534 546 526
Pretax profits (30) 533 338 1,011 1,421
Income taxes 172 321 118 303 426
Associate earnings (65) (140) 118 142 142
Minority interest 2) 4) 3 2 3
Extraordinary items 86 209 - - -
Net income (179) 285 334 847 1,134
Balance sheet
2002 2003 2004F 2005F 2006F
Cash equivalents 1,875 911 2,716 2,898 3,519
Receivables 2,837 1,729 1,975 2,222 2,506
Inventories 535 902 965 1,836 2,142
Investment 2,459 3,812 3,812 3,812 3,812
Fixed assets 477 537 468 407 354
Total assets 14,737 15,325 17,308 18,970 20,088
Credits 1,692 2,002 1,798 2,302 2,453
ST-debts 3,780 2,375 2,032 2,063 1,962
LT-debts 214 7 2,864 2,908 2,766
Other liability - - - - -
Equities 2,771 4,110 4,445 5,292 6,426
Cash flow statement
(Btmn) 2002 2003 2004F 2005F 2006F
Net profit (179) 285 334 847 1,134
Depre. / Amort. 205 86 148 152 157
Net working cap. 91) 1,051 (513) (613) (439)
Unrealised F/X 222 323 - - -
Cash flow from operations 696 (6) (117) 273 724
CAPEX (46) (94) (78) (92) (103)
Investment (1,229) (1,354) - - -
Cash flow from investing (4,424) (434) (76) (92) (103)
Debt movement (1,649) (903) 1,804 76 (244)
Capital call - - - - -
Dividend paid - - - - -
Cash flow from financing 733 (477) 1,804 76 (244)
Free cash flow 650 (100) (195) 182 621
Financial ratios
2002 2003 2004F 2005F 2006F
Gross margin 15.1% 19.9% 11.8% 13.2% 14.5%
Operating margins 4.6% 10.7% 2.1% 6.9% 8.9%
Net gearing (X) 0.77 0.53 0.49 0.39 0.19
Interest coverage (X) 0.92 2.35 1.94 3.28 4.45
Inventory days 33 55 51 59 62
Collection days 150 85 92 62 62
Payment days 105 123 95 74 71

Source: Company reports and KeLive estimates
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