w KIM ENG

www.kimeng.co.th

KELIVE

RESEARCH

15 Aa1AN 2547

e
(=)

VN9, WBee Fwila (PSL) T

ES)
z
e
(=)

NENYUAY mamlsUndlasuna 3/47 @ula 341% yoy

131K 871 PSL azdlszmanatlszneums lasune 3/47 Iilsdaamiiy 1,286 wum (2.47

1] a = oA o o ' A
’um/vgu) W]‘UI@']’OQ 341% iﬂﬂ"]ﬂ\‘lmﬂ?ﬂueﬂ@\?ﬂﬂ@u (yoy) iag 20% iﬂﬂ‘l@ﬁlﬂﬁﬂ'ﬂu (qoq) LHBIIN

1M 39.00 UM - s . I 4 ‘

onih lsvudumaizmuiuunilu 61% 1nilneueg 44% iesnnarszaalulasuna 3/47 aa
sinuthyane 69.00 M Loz e maa .

TzanTada 59% yoy 15U 12,500 US$/ T BaMasmanSHaus e My uINnams Iz mIvensnedse

= s A o IS o ay A o
1ntlneudise 30 81 wuily 52 §1 & AuAeui ey 47
Tulasung 3/47 vSEnimssoueusesiuau 3 §1 iy 52 1 FeRaduswauSuRuselszna
o A 2 ' I ' a ' a o ' ~
4,500 S winvuan lasnanewdnies Asznunasmaieglndifesiu lasmaneuniiin 12,500
§ a ° o A4 A o ' ' A o A o

NIz MaA FrenAna USS$/Au PSL TiFed1uau 7 rfideunain MISC uaviidayananldamsynaundoduiios 8,000 US$/u

Tel : 0-2658-6300 Ext. 1470

2 4 o o A o o s A o
HIAUTONI 7 a’]uﬂgwﬂ@ﬂﬂuﬂﬁqji}‘rliﬂﬂ 5 a’mzﬂllﬂ@’]qllﬂiiﬂﬁ 4 ﬂu aIuUDn 2 a’]ﬁ]&’ﬂuﬂﬂ]qiu"lﬁi
Daowadee.t @kimeng.co.th

a1 uaglasune 2 Yuihawdén

Figure 1: PSL's 3Q04 forecast

Income statement (Bt mn) 3Q04F  2Q04 QoQ  3Q03 YoY 9MO3F 2003  2004F

Sales 2,356 1,968 20% 939 151% 5,263 3,797 7,780
COGs 923 745 24% 523 7% 1,369 1,531 1,857
Gross profits 1,433 1,223 17% 417 244% 3,894 2,266 5,923
Gross margin (%) 61% 62% - 44% - 74% 60% 76%
SG&A 74 67 1% 18 309% 158 178 296
Operating profit 1,359 1,157 18% 399 241% 3,736 2,088 5,627
Operating margin (%) 58% 59% - 42% - 71% 55% 72%
EBITDA 1,729 1,499 15% 507 241% 4,198 2,082 5,614
EBITDA margin (%) 73% 76% - 54% - 80% 55% 72%
Interest expense 73 77 (5%) 94 (22%) 245 255 385
Normalised earning 1,286 1,075 20% 292 341% 2,653 1,211 3,937
Extra ordinary gain (loss)

- Forex gain (loss) - (276) (100%) 128 (100%) (148) 177 (280)
Net profit 1,286 888 45% 556 131% 2,731 1,537 3,746
EPS (Bt) before extra item 2.47 2.07 20% 0.6 341% 5.1 2.3 7.6
EPS (Bt) 2.47 1.71 45% 1.07 131% 5.25 295 7.20

Source: Company reports and KELIVE Research estimates
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Figure 2: Earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 4,011 3,291 3,797 7,780 9,247
EBITDA (Btmn) 1,469 1,378 2,082 5,614 6,687
Normalised earnings (Btmn) 639 542 1,211 3,937 4,496
Earnings (Btmn) 673 502 1,537 3,746 4,496
EPS (Bt) 12.95 9.66 2.95 7.20 8.65
PER (x)* 3.0 4.0 13.2 5.4 45
EV/EBITDA (x)* 4.4 42 11.0 4.6 3.0
Free Cash flow (Btmn) 1,837 1,411 1,582  (1,670) 6,899
CF/share (Bt) 31.5 28.1 4.7 10.5 13.5
BVPS (Bt) 8.4 12.2 3.7 9.6 16.3
P/BV (x)* 4.7 3.2 10.7 41 2.4
DPS (Bt) - 5.00 1.25 2.00 2.28
Dividend yield (%) 0.0% 12.8% 3.2% 5.1% 5.8%
Net debt/equity (X) 8.4 4.4 1.3 1.1 0.0
ROA (%) -5% 11% 9% 40% 35%
ROE (%) 182% 94% 121% 109% 67%
Gross margin (%) 28% 27% 44% 60% 57%

Source: PSL's reports and KELIVE Research estimates
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