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BECL 2Q04 earnings estimates (Btmn)
2Q04F 2Q03 YoY 1Q04 QoQ 1HO04F 1HO03 % Chg

Sales 1,578 1,479 6.7% 1,623 (2.8%) 3,201 2,981 7.4%
COGS 481 440 9.3% 486 (0.9%) 967 883 9.4%
Gross profit 1,096 1,038 5.6% 1,138 (3.6%) 2,234 2,098 6.5%
SG& A 287 254 12.9% 282 2.0% 569 470 20.9%
Operating profit 809 784 3.2% 856 (5.5%) 1,665 1,627 2.3%
Interest expenses 343 510 (32.7%) 337 2.0% 680 1,025 (33.7%)
Non-operating income 7 5 447% 4 60.2% 11 10 9.5%
Pre-tax income 473 279  69.5% 524 (9.7%) 997 613 62.6%
Normalised profit 407 172 136.4% 495 (17.8%) 901 395 128.3%
Net profit 407 172 136.4% 495 (17.8%) 901 395 128.3%
EPS 0.53 0.22 136.4% 0.64 (17.8%) 1.17 0.51 128.3%
Gross margin (%) 69.5 70.2 70.1 69.8 704

Operating margin (%) 51.3 53.0 52.7 52.0 54.6

Source: Company reports and KELIVE estimates
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BECL earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 5,945 6,352 6,184 6,576 6,652
EBITDA (Btmn) 5,208 5,733 5,413 5,720 5,786
Normalised earnings (Btmn) 874 1,084 1,218 1,759 1,822
Earnings (Btmn) 874 878 1,233 1,759 1,822
EPS (Bt) 1.14 1.14 1.60 2.29 2.37
PER (x) 21.1 21.0 15.0 10.5 10.1
EV/EBITDA (x) 10.7 9.4 9.6 8.5 8.0
Free cash flow (Btmn) 2,543 2,777 3,086 3,992 3,915
CF/share (Bt) 3.67 4.36 5.04 5.14 5.29
BVPS (Bt) 19.1 20.4 21.2 22.0 22.8
P/BV (x) 1.3 1.2 1.1 1.1 1.1
DPS (Bt) 0.2 0.8 15 1.7 1.9
Dividend yield (%) 0.8% 3.1% 6.3% 7.1% 7.9%
Net debt/equity (x) 2.7 25 2.3 2.0 1.8
ROA (%) 6.9% 5.6% 5.5% 5.9% 6.0%
ROE (%) 6.5% 7.8% 8.4% 11.7% 11.8%

Source : Company reports and KELIVE estimates
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