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2002 2003 2004F 2005F 2006F
Sales (Btmn) 3,931 5,316 8,034 11,795 14,311
EBITDA (Btmn) 378 590 441 1,116 1,880
Normalised earnings (Btmn) 355 470 281 870 1,222
Earnings (Btmn) 504 604 288 870 1,222
EPS (Bt) 0.59 0.60 0.28 0.86 1.21
PER (x) 13.4 13.3 32.7 10.8 7.7
EV/EBITDA (x) 17.2 12.2 21.0 8.1 4.5
Free cash flow (Btmn) 599 527 (641) 460 874
CF/share (Bt) 0.43 0.36 (0.03) 0.57 0.89
BVPS (Bt) 28 3.1 2.8 3.4 4.1
P/BV (x) 2.9 2.6 2.9 23 1.9
DPS (Bt) - 0.30 0.10 0.29 0.41
Dividend yield (%) 0.0% 3.8% 1.22% 3.7% 5.2%
Net debt/equity (x) (0.11) (0.26) (0.05) (0.11) (0.20)
ROA (%) 11.9% 11.3% 4.5% 11.9% 14.5%
ROE (%) 23.7% 22.1% 9.0% 23.8% 27.3%

Source : Company reports and KELIVE Research estimates.
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1M5aInNY nNnw. ura v e 3), nnw. 2,267 Oct 04 — Oct 07
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3Q04 3Q03 YoY 2Q04 QoQ 9M04 9MO03 YoY

Sales 2,046 1,404  45.8% 1,844  11.0% 5,538 3,758  47.4%
COGS 1,879 1,174  60.0% 1,692  11.0% 5,065 3,187  58.9%
Gross profit 131 198 (34.0%) 109 19.6% 357 481 (25.8%)
SG& A 68 67 1.6% 66 3.1% 203 187 8.9%
Operating profit 63 131 (52.2%) 43  45.0% 154 295 (47.8%)
Interest expenses 7 3 118.1% 7 1.5% 20 8 134.4%
Non-operating income 9 8 11.8% 2 334.6% 19 35 (45.5%)
Pre-tax income 65 136 (52.5%) 38 68.7% 153 318 (52.0%)
Normalised profit 69 119 (41.9%) 37 86.2% 164 343 (52.3%)
Net profit 69 182 (62.0%) 41  70.9% 171 451 (62.2%)
EPS 0.07 0.18 (62.4%) 0.04 70.9% 0.17 0.45 (62.2%)
Gross margin (%) 6.4% 14.1% - 5.9% - 6.4% 12.8% -

Operating margin (%) 3.1% 9.3% - 2.3% - 2.8% 7.8% -
Source: STEC and KELIVE estimates
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Statement of Cashflow 2002 2003 2004F 2005F 2006F
Net profit 504 604 288 870 1,222
+ Depreciation & Amortization 105 124 160 152 155
- Sales of fixed assets (65) (7) - - -
+ Decrease in working capital (56) (240) (476) (329) (297)
+ Others (124) (131) (34) (27) (27)
Operating cashflows 364 349 (61) 665 1,053
Purchase of fixed assets 230 163 (603) (219) (186)
Investment in affiliated 26 18 (0) (2) (2)
Other investing activities (121) 72 - - -
Investing cashflows 134 254 (603) (221) (188)
Payment of dividend - - (302) (115) (348)
Equity Increase (81) 158 183 5 5
Other debt financing (593) (1,043) 846 (206) (399)
Internal financing cash flows (674) (885) 727 (317) (741)
External financing 176 282 (62) (128) (124)
Issuing debentures and CDs - 500 (63) (125) (125)
Borrowing from banks 176 0 0 0 1

Source: Company reports and KelLive estimates.

Income Statement 2002 2003 2004F 2005F 2006F
Sales 3,931 5,316 8,034 11,795 14,311
Other income 29 43 32 45 50
Total revenues 3,960 5,359 8,066 11,840 14,362
Cost of goods sold 3,312 4,472 7,331 10,426 12,179
Depreciation and amortization 105 124 160 152 155
SG&A and others expenses 269 298 294 298 303
EBIT 273 466 281 963 1,724
Interest expenses 6 15 22 16 10
EBT 267 451 259 947 1,714
Equity acc. + extraordinary gains 149 134 7 - -
Net profit 504 604 288 870 1,222
EPS 0.59 0.60 0.28 0.86 1.21
EPS growth 85.8% 1.1% 59.4% 201.5% 40.5%
PER 13.41 13.27 32.70 10.85 7.72
EV/EBITDA 17.19 12.20 21.00 8.06 4.49
P/BV 2.88 2.57 2.87 2.34 1.92
Dividend / share - 0.30 0.10 0.29 0.41

Source: Company reports and KelLive estimates.
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Balance Sheet 2002 2003 2004 2005F 2006F
ASSETS

Cash & deposits 428 1,348 627 776 1,206
Accounts receivable 513 754 814 1,228 1,412
Inventories 306 745 1,125 1,143 1,201
Other current assets 1,111 1,380 1,809 2,274 2,596
Total current assets 2,358 4,226 4,376 5,421 6,414
Investments 296 229 256 284 311
Property, plant and equipment 1,503 1,464 1,906 1,973 2,004
Other assets 275 106 106 106 106
Total assets 4,593 6,133 6,731 7,871 8,922
LIABILITIES

OD + current portion of L-T debt 127 12 12 11 11
Account payable + trust receipt 789 1,113 1,406 1,885 2,102
Other current liabilities 1,014 1,243 1,375 1,437 1,499
Total current liabilities 1,930 2,368 2,792 3,333 3,613
Long term debts 48 16 16 14 15
Debentures + CDs - 500 438 313 188
Other liabilities 160 24 92 58 75
Total liabilities 2,137 2,908 3,338 3,718 3,890
Minority interest 107 107 111 116 121
SHAREHOLDERS' EQUITIES

Shares + warrants 850 1,008 1,186 1,186 1,186
Premium on shares 1,036 1,036 1,036 1,036 1,036
Retained earnings + revaluation 481 1,068 1,055 1,809 2,683
Total shareholders' equity 2,349 3,118 3,283 4,037 4,911
Total liabilities and equity 4,593 6,133 6,731 7,871 8,922

Source: Company reports and KelLive estimates
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