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Quarterly Results

FY Dec (Btm) 3Q02 2Q03 3Q03 %y-o-y %g-o-q
Sales 271 455 1,068 294 135
Rental income 30 33 33 12 1
Service 34 50 58 70 17
Room rental income 19 29 58 21 9
Food & beverage income 6 18 30 359 64%
Tota revenue 360 585 1,247 246 113
Cost of sales 214 274 -702 228 15
Cost of rental -17 -17 -16 8 9%
Cost of service -28 -43 -57 104 3
Cost of room rental -13 -25 -32 148 28
Cost of food & beverage -9 -22 -28 229 29%
Total cost -280  -382  -835 198 119
Gross margin on sales 57 181 366 540 103
Gross margin on rental 13 15 17 38 13
Gross margin on service 7 7 2 -74 -74
Gross margin on room rental 6 4 26 354 498
Gross margin on food & beverage -2 -4 1 nm nm
Total gross profit 80 203 412 416 103
SG&A Expenses -54 -80  -196 261 145
Cost of hotel management -17 -20 -24 36 21
Operating profit 8 103 192 2265 86
Revunes from leasehold

right written off 8 8 8 0 0
Leasehold and development cost

written off -5 -5 -5 0 0
Gross profit from leasehold written off3 3 3 0 0
Operating profit after leasehold 11 106 195 1675 84
Total non-operating income 4 14 164 4099 1095
Directors' remuneration -1 -1 -1 29 13
Interest expense -13 -26 -23 82 -9
Equity income 0 0 1 nm nm
EBT 1 94 336 30516 259
Tax expense -1 -12 -17 2078 38
Gains/loss from debt restructuring 0 116 0 nm nm
Minority interest 3 -24 =75 nm nm
Net profit 3 173 244 9343 41
EPS (Bt) 0.00 0.20 0.28
No.of share 867 867 867
Gross margin on sales (%) 21.09 39.71 34.25
Gross margin on rental(%) 42.27 46.86 52.39
Gross margin on service(%) 19.25 13.43 2.94
Gross margin on room rental(%) 30.81 14.88 44.92
Gross margin on food

& beverage(%) -33.74 -22.32 4.18
Total gross margin(%) 28.63 43.86 38.30
Operating profit margin(%) 3.00 22.74 18.00
Net profit margin(%) 0.95 37.97 22.84
SG&A expense / sales(%) -15.07 -13.66 -15.73
Forecasts and Valuation
FY Dec (Btm) 2001A 2002A 2003F 2004F
Revenue form operation 479 1,241 4,148 11,688
Operating profit -57 41 579 2,890
EBITDA 2 135 694 3,019
Net profit -93 49 658 2,074
Norm. net profit -58 49 422 1,774
Norm. EPS (Bt) -0.21 0.06 0.47 1.14
EPS Gth (%) nm. nm. 723 145
Norm. P/E (x) nm. 235.86 28.67 11.72
P/Cash Flow (x) nm. 81.04 15.66 9.43
DPS (Bt) 0.00 0.00 0.21 0.67
Div Yield (%) 0.00 0.00 1.58 4.99
EV/EBITDA (x) 2,141.1 94.8 21.1 7.0
Gearing (%) cash 0.37 0.61 0.05
ROE (%) nm. 1.33 9.87 21.58
Book Value (Bt) 2.11 3.72 4.65 5.88
P/Book Value (x) 6.35 3.60 2.88 2.28
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