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@919 1: Uszanamsmlsgns

2002 2003 2004F 2005F 2006F
Sales and Services (Btmn) 8,060 8,454 10,738 11,644 12,340
EBITDA (Btmn) 2,106 2,343 2,867 3,010 3,167
Normalised Profit 967 1,669 1,908 1,925 2,057
Net Profit (866) 1,615 1,908 1,723 2,057
Norm EPS (Bt) 1.25 212 243 245 2.62
EPS (Bt) (1.12) 2.05 243 2.19 2.62
PER (x) N.A. 15.56 8.0 8.9 7.41
EV/EBITDA (x) 10.6 9.4 4.1 3.4 2.6
Free cash flow (Btmn) 872 1,428 1,243 2,602 2,743
CF/share (Bt) 1.7 2.8 2.7 3.6 3.7
BV per shr (Bt) 7.8 8.8 10.5 11.5 13.0
Price/BV (x) 4.1 3.6 1.9 1.7 1.5
DPS (Bt) 0.80 1.00 1.15 1.15 1.30
Dividend yield (%) 2.5% 5.2% 5.9% 5.9% 6.7%
Gearing net cash net cash net cash net cash net cash
ROA (%) -11.5% 19.1% 18.9% 15.6% 16.8%
ROE (%) -12.8% 24.8% 25.2% 20.0% 21.4%

Source: HANA and KELIVE research estimates.
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M54 4: Uszanamswalszneumslasing 3/47 @Guun)

3Q04F 2Q04 QoQ 3Q03 YoY 9MO04F 9MO03 YoY |2004F 9M/04F
Sales 2,868 2,775 3.4% 1,998 43.5% 8,148 6,039 34.9%(10,738 75.9%
COGS 2,020 1,923 5.0% 1,428 41.5% 5,586 4,051  37.9%| 7,339 76.1%
Depre. & Amort. 196 180 9.0% 143 37.3% 539 420 28.3% 754 71.5%
Gross profits 652 671 -2.9% 427  52.5% 2,024 1,568 29.1%| 2,646 76.5%
Gross margin (%) 22.7% 24.2% - 21.4% - 248% 26.0% - 24.6% -
SG&A 172 150 14.9% 149  15.3% 460 422 9.1% 612  75.2%
SG&A/Sales (%) 6.0% 5.4% 7.5% 5.7% 7.0% 5.7%
EBITDA 700 726 -3.6% 445  57.2% 2,174 1,676  29.7%| 2,867 75.8%
EBITDA margin (%) 24.4% 26.2% - 22.3% - 26.7% 27.8% -1 26.7% -
Interest expense - - NA. - N.A. - - N.A. - N.A.
Net profit before tax 504 546 -7.8% 302 66.6% 1,635 1,257  30.1%| 2,114 77.4%
Norm. profit 456 498 -8.4% 283 61.1% 1,512 1,177  28.5%| 1,908 79.3%
Extra gain (loss) - (16) N.A. (99) N.A. (18) (85) N.A. - N.A.
Net profit 456 482 -5.5% 184 147.4% 1,495 1,093 36.8%( 1,908 78.4%
Norm EPS (Bt) 0.58 0.63 -8.4% 0.36 61.1% 1.92 150 28.5%| 243 79.3%
EPS (Bt) 0.58 0.61 -55% 0.23 147.4% 1.90 1.39 36.8%| 243 78.4%

Source: HANA and KELIVE research estimates.
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