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2003 Earnings Result 08/03/04
Year-end Dec. FYO00 FYO1l FY02 FYO3F FYO04F
Net profit (Btmn) 747 (89) 49 580 1,375
EPS (Bt) 2.67 (0.32) 0.10 0.66 0.93
EPS growth (%) -153% -112% -132% 547% 42%
PER (x) 3.7 (31.1) 97.2 15.0 10.5
P/BV (x) 4.0 4.7 1.5 2.2 1.7
EBITDA (Btmn) (154) 11 143 724 2,022
EBITDA growth (%) 244% 211% 676% 453% 570%
EV/EBITDA (x) (9.0) 64.4 34.6 15.6 7.9
DPS (Bt) - - - 0.15 0.40
Yield (%) -74% -107% 1178% 406% 179%
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Market Price: Bt 8.20

BUY

Profit & Loss (Btmn) 1Q03 2Q03 3Q03 4Q03 2003
Sales Revenue 429 593 1,255 1,303 3,580
Costs of Sales (296) (387) (840) (845) (2,369)
Gross Profit 133 206 415 458 1,211
Depreciation Expenses 39 35 51 89 215
EBITDA 68 141 245 270 724
SG&A Expenses (104) (101) (221) (277) (702)
EBIT 29 105 194 181 510
Interest Expenses (21) (26) (23) (6) 77)
Other Income (Exp.) 7 8 10 8 32
Pre-tax Profit 15 87 181 183 465
Corporate Tax 5) (12) 17) 47) (81)
Pre-exceptional Profit 9 75 164 136 384
Forex Gain (Loss) 0 0 0 0 0
Extraordinary Items 39 122 154 1 316
Gn (Ls) from affiliates 0) 0 1 0 2
Minority Interest 7 (24) (75) (29) (122)
Net Profit (Loss) 54 172 244 109 580
Normalized Profit (excl. 16 51 90 108 264
EPS (Bt) 0.06 0.20 0.28 0.12 0.66
Balance Sheet (Btmn) 1Q03 2003 3Q03 4Q03 2003

Cash & S-T Investments 463 560 422 551 551

Current Assets 6,197 6,785 8,716 11,022 11,022
Fixed Assets 3,147 3,150 3,082 3,211 3,211
Total Assets 9,344 9,936 11,798 14,233 14,233
Current Portion of Debt 123 150 827 541 541
Current Liabilities 2,762 3,438 4,650 5,755 5,755
LT Debt 3,246 2,963 3,226 4,474 3,616
Total Liabilities 6,008 6,402 7,876 10,229 10,229
Paid-up Capital 7,413 7,415 7,506 7,557 7,557
Retained Earnings 24 197 441 549 549
Minority interest 58 82 157 99 99
Total Equity 3,336 3,634 3,923 4,005 4,005
Financial Ratio 1Q03 2Q03 3Q03 4Q03 2003
Gross Margin (%) 30.9% 34.7% 33.1% 351% 33.8%
EBITDA Margin (%) 6.8% 17.7%  155% 13.9% 14.2%
EBIT Margin (%) 159% 23.7% 19.6% 20.7%  20.2%
Net Margin (%), excl. fx 12.7% 29.1% 19.4% 8.3% 7.4%
Current Ratio (x) 2.24 1.97 1.87 1.92 1.9
Interest Coverage (x) 1.36 4.09 8.34 28.31 6.6
Debt to Equity (x) 1.80 1.81 2.01 2.55 1.0
BV (Bt) 3.85 4.00 4.44 4.53 4.4
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