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Year to Dec 2001 2002 2003 2004F 2005F
Sales (Btmn) 10,410 15,103 18,670 19,722 20,671
Net profit (Bt) 1,551 3,820 6,191 6,015 5,219
EPS (Bt) 0.25 0.61 0.87 0.75 0.65
Growth (%) 617% 146% 42% (14%) (13%)
DPS (Bt) - 0.07 1.15 0.60 0.52
CF/share(Bt) 0.3 0.6 0.7 0.8 0.7
PER (X) 446 18.1 12.7 14.9 17.1
BVPS (Bt) 2.1 3.0 3.7 3.7 3.3
EV/EBITDA (x) 34.6 18.4 12.9 14.8 14.0
Dividend Yield (%) 0.0% 0.6% 10.4% 5.4% 4.7%

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

Sales 5,014 4,708 6.5% 4,925 1.8% 13,192 13,091 0.8%
COGS 3,069 2,725 12.6% 3,010 2.0% 8,074 7,787 3.7%
Gross profit 1,945 1,983 (1.9%) 1,916 1.6% 5,118 5,303  (3.5%)
SG& A 456 380 20.1% 444 2.8% 1,250 864  44.7%
Operating profit 1,489 1,603 (7.1%) 1,472 1.2% 3,869 4,440 (12.9%)
Interest expenses 30 5 557.8% 32 (5.3%) 74 48.9 50.8%
Non-operating income 163 46  257.5% 198 (17.5%) 566 396 42.9%
Pre-tax income 1,622 1,644 (1.4%) 1,638 (1.0%) 4,361 4,786  (8.9%)
Normalised profit 1,360 1,443  (5.7%) 1,285 5.9% 3,423 4,072 (15.9%)
Net profit 1,360 1,838 (26.0%) 1,745 (22.1%) 4,317 4,599 (6.1%)
EPS 0.17 0.26 (35.7%) 0.22 (24.9%) 0.54 0.66 (18.5%)
Gross margin (%) 38.8 421 38.9 38.8 40.5

Operating margin (%) 29.7 341 29.9 29.3 33.9

Source: Company reports and KELIVE estimates.
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Income statement

(Btmn) 2001 2002 2003 2004F 2005F
Sales 10,410 15,103 18,670 19,722 20,671
COGS 6,990 9,422 10,939 12,086 12,686
Gross profit 3,419 5,680 7,731 7,636 7,984
SG&A 984 1,163 1,471 1,854 1,922
Operating profit 2,436 4,517 6,260 5,782 6,062
Interest expenses 411 206 52 98 181
Other income 111 226 659 789 827
Pretax profit 2,136 4,537 6,867 6,474 6,709
Income taxes 1 899 1,469 1,942 2,013
Associate earnings 26 119 325 613 549
Minority interest 17) 16 29 25 26
Extraordinary items (627) 79 498 895 -
Net profit 1,551 3,820 6,191 6,015 5,219
Balance sheet
2001 2002 2003 2004F 2005F
Cash equivalents 306 952 1,867 2,681 1,821
Receivables 39 179 200 432 396
Inventories 18,726 18,452 19,847 24,171 23,705
Investment 4,534 6,554 7,731 6,708 6,708
Fixed assets 313 307 237 274 286
Total assets 24,745 27,097 31,585 35,887 34,683
Credits 174 264 519 574 556
ST-debts 1,270 2,046 2,488 3,851 3,287
LT-debts 8,193 5,169 4,028 8,183 6,984
Other liability 2,428 1,696 1,982 1,920 2,093
Equity 12,918 17,995 22,631 21,426 21,833
Cash flow statement
(Btmn) 2001 2002 2003 2004F 2005F
Net profit 1,551 3,820 6,191 6,015 5,219
Depre. / Amort. 100 116 133 116 111
Net working cap. 1,049 224 (1,161) (4,501) 485
Unrealised F/X (33) - 17 - -
Cash flow from operations 2,946 4,188 4,200 2,073 6,437
CAPEX (96) (110) 11 (153) (123)
Investment (50) (1,687) (1,177) 1,023 -
Cash flow from investing 933 (1,479) (1,354) 2,370 (123)
Debt movement (3,558) (2,249) (698) 5,518 (1,763)
Capital call (2,500) 458 1,580 953 -
Dividend paid - (441) (8,174) (4,812) (4,176)
Cash flow from financing (3,842) (2,364) (2,880) (1,703) (6,575)
Free cash flow 2,850 4,078 4,210 1,920 6,314
Financial ratios
2001 2002 2003 2004F 2005F
Gross margin 32.8% 37.6% 41.4% 38.7% 38.6%
Operating margin 23.4% 29.9% 33.5% 29.3% 29.3%
Net gearing (X) 0.71 0.35 0.21 0.44 0.39
Interest coverage (X) 6.3 23.0 133.0 67.2 38.2
Inventory days 978 715 662 730 682
Collection days 1 4 4 8 7
Payment days 9 10 17 17 16

Source: Company reports and KeLive estimates
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