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BCP income statement

Income statement (Bt mn) 2Q04F  1Q04 QOQ  2Q03 YOY  FY03 FY04F %
Sales 15,971 18,651  (14%) 14,827 8% 61,930 72,252 17%
COGS 14,886 17,288  (14%) 15,204 (2%) 59,465 68,446 15%
Gross profit 1,084 1,363  (20%)  (376) NA. 2465 3,806 54%
Gross margin (%) 6.8% 7.3% NA.  -25% NA.  4.0% 5.3% 32%
SG&A 319 390  (18%) 327 (2%) 1,720 1,806 5%
EBITDA 901 1,125 (20%) (495) NA. 1,354 2470 82%
EBITDA margin (%) 5.6% 6.0% NA.  -3.3% NA.  22% 3.4% 56%
Interest expense 218 243 (10%) 2716 (21%) 1,028 819  (20%)
Net profit before extra items 499 698  (29%) (1,039) NA.  (418) 964 N.A.
Extraordinary gain (loss)

- Forex gain (loss) 0 33 N.A. 54 N.A. 297 0 N.A.
- Other (loss) 0 (84) NA. 7 NA.  (190) 0 NA.
Net profit 499 647  (23%) (913) N.A. (1,298) 964 N.A.
EPS (Bt) before extra items 0.73 103 (29%)  (1.99) N.A.  (0.80) 1.71 N.A.
EPS (Bt) 0.73 095  (23%) (1.7) NA. (249 1.71 N.A.
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Earnings summary

2000 2001 2002 2003 2004F  2005F

Sales (Btmn) 52,118 48,483 51,804 61930 72252 73,726
EBITDA (Btmn) 1,306 (559) 2,888 1,354 2470 2813
Normalised earinings (Btmn) (1,084) (2,972) 519 (418) 964 1,368
Earnings (Btmn) (1,582) (2,987) 534 (1,298) 964 1,368
EPS (Bt) (3.03)  (5.72) 1.02  (249) 1.71 243
PER (x) N.A. N.A. 16.1 N.A. 9.6 6.8
EV/EBITDA (x) 186  (46.1) 8.5 17.0 10.0 8.2
Free cash flow (Btmn) (3,841) 993 37 238 (1,980) 2,233
CF/share (Bt) (6.8) 0.1 0.6 5.1 4.1) 34
BVPS (Bt) 111 47 8.8 5.9 12.1 14.6
P/BV (x) 1.5 35 1.9 28 14 1.1
DPS (Bt) 0.00 0.00 0.00 0.00 0.00 0.00
Dividend yield (%) 0% 0% 0% 0% 0% 0%
Net debt/equity (x) 2.7 71 35 47 2.3 1.7
ROA (%) 5% -11% 2% -5% 3% 5%
ROE (%) 23%  -13% 15% -34% 19% 18%
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