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Earnings Summary

Year to Dec 2002 2003 2004F 2005F 2006F
Sales (Btmn) 6,352 6,184 6,576 6,652 6,758
Net profit (Bt) 878 1,233 1,969 1,736 1,779
EPS (Bt) 1.14 1.60 2.56 2.25 2.31
Growth (%) 0.4% 40.4% 59.6% (11.8%) 2.5%
DPS (Bt) 0.75 1.50 2.00 1.80 1.85
CF/share(Bt) 3.67 4.36 5.30 5.01 5.11
PER (X) 20.5 14.6 9.2 10.4 10.1
BVPS (Bt) 19.1 20.4 21.5 22.2 225
EV/EBITDA (x) 9.3 9.5 8.3 7.9 7.4
Dividend Yield (%) 3.2% 6.4% 8.5% 7.7% 7.9%

Source: Company reports and KelLive estimates.
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3Q04 3Q03 % Chg 2Q04 % Chg 9M04 9M03 % Chg

Sales 1,655 1,584 4.5% 1,572 5.3% 4,850 4,565 6.2%
COGS 505 475 6.2% 475 6.4% 1,465 1,359 7.8%
Gross profit 1,150 1,109 3.7% 1,097 4.8% 3,385 3,206 5.6%
SG& A 281 268 5.1% 280 0.6% 843 738  14.2%
Operating profit 869 841 3.3% 817 6.3% 2,542 2,468 3.0%
Interest expenses 336 482 (30.3%) 336 0.1% 1,008 1,507 (33.1%)
Non-operating income 6 4  38.9% 7 (18.3%) 18 15  20.5%
Pre-tax income 539 364 48.2% 489  10.2% 1,552 976  58.9%
Normalised profit 485 228 112.7% 422 15.0% 1,401 623 125.0%
Net profit 485 228 112.7% 449 8.0% 1,428 623 129.4%
EPS 0.63 0.30 112.7% 0.58 8.0% 1.86 0.81 129.4%
Gross margin (%) 69.5 70.0 69.8 69.8 70.2

Operating margin (%) 52.5 53.1 52.0 52.4 54.1

Source: BECL and KELIVE estimates
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Income statement

(Btmn) 2002 2003 2004F 2005F 2006F
Sales 6,352 6,184 6,576 6,652 6,758
COGSs 1,671 1,850 1,997 2,050 2,125
Gross profit 4,680 4,334 4,579 4,602 4,633
SG&A 883 1,067 1,194 1,251 1,327
Operating profit 3,797 3,267 3,385 3,351 3,306
Interest expenses 2,389 1,853 1,361 1,263 1,168
Other income 22 20 34 51 51
Pretax profits 1,430 1,434 2,058 2,138 2,190
Income taxes 346 224 103 403 41

Associate earnings - - - - -

Minority interest - (7) (13) - -

Extraordinary items (206) 15 - - -
Net income 878 1,233 1,969 1,736 1,779
Balance sheet

2002 2003 2004F 2005F 2006F
Cash equivalents 557 476 2,013 2,228 2,083
Receivables - - - - -
Inventories - - - - -
Investment 684 1,021 1,021 1,021 1,021
Fixed assets 49,930 48,098 46,101 43,979 41,822
Total assets 51,214 49,679 49,220 47,312 45,011
Credits 15 21 32 33 34
ST-debts 719 2,006 2,090 2,405 2,608
LT-debts 35,115 31,731 30,071 27,659 24,841
Other liability 1,237 1,331 1,651 1,666 1,614
Total liability 37,087 35,071 33,813 31,732 29,066
Equities 14,128 14,591 15,376 15,549 15,914
Cash flow statement
(Btmn) 2002 2003 2004F 2005F 2006F
Net profit 878 1,233 1,969 1,736 1,779
Depre. / Amort. 1,714 1,886 2,097 2,122 2,157
Net working cap. 1 6 11 1 1
Unrealised F/X - - - - -
Cash flow from operations 3,061 3,135 4,191 3,814 3,964
CAPEX (284) (49) (100) - -
Investment - - - - -
Cash flow from investing (811) (489) 287 - -
Debt movement (1,808) (2,098) (1,575) (2,097) (2,615)
Capital call - - - - -
Dividend paid 578 (1,155) (1,155) (1,537) (1,389)
Cash flow from financing (2,383) (2,868) (2,730) (3,635) (4,004)
Free cash flow 2,777 3,086 4,091 3,814 3,964
Financial ratios
2002 2003 2004F 2005F 2006F

Gross margin 73.7% 70.1% 69.6% 69.2% 68.6%
Operating margins 63.3% 57.0% 56.1% 55.8% 55.2%
Net gearing (X) 2.50 2.28 1.96 1.79 1.59
Interest coverage (X) 1.6 1.8 25 2.7 29

Inventory days - - - - -
Collection days - - - - -
Payment days 3 4 6 6 6
Source: Company reports and KeLive estimates
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