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RATCH income statement

Income statement (Bt mn) 2Q04F 1204  QOQ 2Q03 YOY  1HO4F  FYO04F %
Sales 9,497 9,579 (1%) 8,632 10% 19,076 36,601 52%
COGS 7,581 7,725 (2%) 7,094 7% 15306 27,516 56%
Gross profit 1,916 1,854 3% 1,538 25% 3,770 9,086 41%
Gross margin (%) 20% 19% N.A. 18% N.A. 20% 25% N.A.
SG&A 104 126 (17%) 92 13% 230 679 34%
EBITDA 2,494 2,418 3% 2,101 19% 4912 10,865 45%
EBITDA margin (%) 26% 25% N.A. 24% N.A. 26% 30% N.A.
Interest expense 307 313 (2%) 510  (40%) 620 1,187 52%
Net profit before extra items 1,512 1,535 (2%) 961 57% 3,047 6,675 46%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 12 NA. 0 0 NA.
Net profit 1,512 1,535 (2%) 973 55% 3,047 6,675 46%
EPS (Bt) before extra items 1.04 1.06 (2%) 0.66 57% 210 4.60 46%
EPS (Bt) 1.04 1.06 (2%) 0.67 55% 2.10 4.60 46%
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Earnings summary

2000 2001 2002 2003 2004F 2005F

Sales (Btmn) 2,764 17,423 27,486 35,540 36,601 36,799
EBITDA (Btmn) 591 5,616 8,313 9,601 10,865 10,929
Normalised earinings (Btmn) 145 2,706 4,268 5,436 6,675 6,599
Earnings (Btmn) 145 3,060 4,722 5,436 6,675 6,599
EPS (Bt) 0.27 2.11 3.26 375 460 455
PER (x) 143.8 18.7 121 10.5 8.6 8.7
EV/EBITDA 61.7 12.3 11.3 9.2 7.9 74
Free cash flow (Btmn) 181 4,344 4,479 11,528 5,399 8,785
CF/share (Bt) 0.1 3.0 31 8.0 37 6.1
Book value per share (Bt) 11.2 13.3 15.6 171 20.2 229
P/BV (x) 35 3.0 25 2.3 20 1.7
DPS (Bt) - 1.00 1.50 1.75 1.75 1.84
Dividend yield (%) 0.0% 2.5% 3.8% 4.4% 4.4% 4.7%
Net debt/equity (x) 1.0 0.6 1.6 1.3 1.0 0.7
ROA (%) 0% 8% % 8% 10% 9%
ROE (%) 1% 16% 21% 22% 23% 20%
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