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2001 2002 2003 2004F 2005F
Sales (Btmn) 203 235 346 530 598
EBITDA (Btmn) 23 56 63 140 161
Normalised earnings (Btmn) 7 2 9 67 80
Earnings (Btmn) 7 2 63 67 80
EPS (Bt) 0.05 0.01 0.37 0.28 0.33
PER (x) 85.9 398.9 10.8 14.3 12.0
EV/EBITDA (x) 327 14.2 16.2 8.1 7.2
Free cash flow (Btmn) (317) (10) (20) (166) 6
CF/share (Bt) (0.9) 0.3 0.1 0.1 0.6
BVPS (Bt) 1.1 1.3 1.8 2.0 23
P/BV (x) 3.5 3.2 2.2 2.0 1.8
DPS (Bt) - - - 0.11 0.13
Dividend yield (%) 0.0% 0.0% 0.0% 2.8% 3.3%
Net debt/equity (x) 1.0 0.8 0.4 0.4 0.4
ROA (%) 3.1% 0.3% 12.5% 9.6% 9.0%
ROE (%) 8.2% 0.8% 25.2% 16.9% 15.5%

Note : Share price based on fair value estimate of Bt4.00/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

Sales 125 111 12% 76 64% 236 530 45%
Book sales 99 80 23% 53 85% 179 408 44%
Service and ad income 22 27  (18%) 20 9% 49 104 47%
Asset lease income 4 5 (3%) 3 48% 9 18 50%

COG 73 59 23% 52 40% 132 317 42%

Gross margin (%) 42.0% 46.9% N.A. 32.3% N.A. 443% 40.1% N.A.

SG&A 26 26 (0%) 23 15% 52 116 45%

Interest expense 2 2 (1%) 1 85% 4 6 1%

Normalised profit 17 16 8% (1) N.A. 33 67 49%

Net profit 17 16 8% (1) N.A. 33 67 49%

EPS (Bt) 0.10 0.09 8%  (0.00) N.A. 0.19 0.28 69%

Source : Company reports and KELIVE Research estimates
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M99 11 : swilsnanu

(Bt mn) 2001 2002 2003 2004F 2005F
Sales 203 235 346 530 598
Other income 2 2 5 5 6
Total revenues 205 237 351 535 604
Cost of goods sold 136 128 202 279 312
Depreciation and amortization - 32 29 39 45
SG&A and others expenses 46 56 99 116 131
EBIT 23 21 21 102 116
Interest expenses 12 16 5 6 9
EBT 11 5 16 96 107
Income tax 4 4 7 29 27
Profit before extra items 7 2 9 67 80
Net profit 7 2 63 67 80

Source : Company reports and KELIVE Research estimates
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MIN 12 : 3uga

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

Cash & deposits 6 10 1 5 3
Accounts receivable 128 100 120 199 194
Inventories 99 118 118 172 170
Other current assets 5 5 17 26 29
Total current assets 238 233 256 403 396
Investments - 10 66 66 66
Property, plant and equipment 156 106 116 274 358
Other assets 53 102 115 115 115
Total assets 447 450 552 856 934
LIABILITIES

OD + current portion of L-T debt 8 15 44 62 69
Account payable + trust receipt 10 18 21 45 32
Other current liabilities 84 72 88 131 148
Total current liabilities 102 105 153 238 250
Long term debts 160 150 88 124 137
Other liabilities 16 6 3 5 4
Total liabilities 277 261 244 366 390
SHAREHOLDERS' EQUITIES

Shares 118 150 170 240 240
Premium on shares 22 22 22 92 92
Retained earnings 30 17 116 158 212
Total shareholders' equity 170 189 308 490 544
Total liabilities and equity 447 450 552 856 934

Source : Company reports and KELIVE Research estimates

MI19 13 : JUNSTUTRUAA

(Bt mn) 2001 2002 2003 2004F 2005F
Net profit 7 2 63 67 80
+ Depreciation & Amortization - 32 29 39 45
- Sales of fixed assets - - - - -
+ Decrease in working capital (137) 5 (13) (76) 10
+ Others 0) - (54) - -
Operating cash flow (130) 39 25 30 135
Purchase of fixed assets (187) (49) (45) (196) (130)
Investment in affiliated (21) 9 (63) - -
Other investing activities - - - - -
Investing cash flow (208) (40) (108) (196) (130)
Payment of dividend - - (21) (25) (27)
Equity Increase 139 32 20 140 -
Other debt financing 10 (24) 116 (3) 1
Internal financing cash flow 149 8 115 112 (26)

Source : Company reports and KELIVE Research estimates
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