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VNG income statement
Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1HO4F FY04F %
Sales 1,499 1,173 28% 1,078 39% 2,673 6,290 42%
COGS 910 718 27% 593 53% 1,628 3,552 46%
Gross profit 589 455 30% 485 22% 1,044 2,738 38%
Gross margin (%) 39% 39% N.A. 45% N.A. 39% 44% N.A.
SG&A 210 136 54% 170 24% 346 883 39%
EBITDA 504 414 22% 410 23% 918 2,399 38%
EBITDA margin (%) 34% 35% NA. 38% N.A. 34% 38% N.A.
Interest expense 23 24 (3%) 38 (40%) 46 155 30%
Net profit before extra items 354 300 18% 21 31% 654 1,566 42%
Extraordinary gain (loss)
- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 354 300 18% 271 31% 654 1,566 42%
EPS (Bt) before extra items 0.27 0.23 18% 0.27 2% 0.50 1.20 42%
EPS (Bt) 0.27 0.23 18% 0.27 2% 0.50 1.20 42%

Source : KELIVE Research estimate

Kim Eng Securities



VNG 30 NINNINN 2547

) Ao oA A Al W = ' A A a o A a
L!ujiuﬂNﬁﬂigﬂ’ﬁ]‘ﬂﬂ"ﬁmﬂﬂﬂiytﬂiumﬁ\i‘ﬂ”iﬁﬂﬂlﬂﬂﬂ ﬂ\?ﬂQNﬂ')’lilﬁﬂslﬁﬂﬂ’Nll’]ﬂ FAUIHDININUITENTIWITONISIAU
4 a 1 [ 3 o w a o’/’ o ] . {0 o
Lﬂ%ﬂQWﬁﬂiﬁqxﬂu Particleboard L!W\ﬂ,ﬁu llél}lﬁnﬂ1aﬂﬂ1§ﬂaﬂ FINMTINVYUNY Particleboard t1ag MDF ﬁﬂ\?ﬂﬂ‘ﬂi\?ﬂj
[l o a a I~ o @ 1 o J a o o
Bgiu‘ixﬂutjﬂ i]—]ﬂﬂ']’IQJSU—]ﬂLLﬂauﬁu?glj_lsluquﬂ’]ﬂ!ﬂulﬂﬂwaﬂaﬂ mﬂWamﬂﬁTJ“VIﬂﬁlﬁmWl’m.l’i‘hmi]zﬁmﬁﬂmwa

o y 4 < { ao o ] a
il lagengalulasng 347 esnnilulasinaiusinezloeasmiheduigegaluseui) (High Season)

{ ' 4 i a g o o Ao
nnmsnwnailszaeunms lugrensalusnisimansal Baadlu 42% vealszinamsnai lsnatlvesusinismal3
#1 1,566 arunmuseamilum lsaeu 1.20 1M (Fully-Diluted) 1% 101092 d0alimsinsanilszinamsnans
o a o = Ao a M o A Ao P ] A
FuiununalvenTindnasandanniusin ldumsisemenatlsznoums lasuna 2/47 udr ludlszunanarudou

9
aaaui

VNG 's quarterly sales and net profit
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,887 4,145 4,229 6,290 9,600
EBITDA (Btmn) 1,665 1,845 1,545 2,399 2,822
Normalised earinings (Btmn) 819 1,153 1,022 1,566 1,947
Earnings (Btmn) 828 1,153 1,022 1,566 1,947
EPS (Bt) 0.84 1.18 0.88 1.20 1.49
PER (x) 1.7 8.4 11.2 8.3 6.6
EV/EBITDA (x) 79 6.6 9.8 73 6.1
Free cash flow (Btmn) 1,491 1,345 (947) 198 1,375
CF/share (Bt) 1.3 1.7 14 12 1.7
BVPS (Bt) 2.1 31 33 35 4.2
P/BV (x) 47 3.2 3.0 28 24
DPS (Bt) - 0.50 0.50 0.60 0.75
Dividend yield (%) - 5.1% 5.1% 6.1% 7.5%
Net debt/equity (x) 16 0.8 1.0 1.0 0.8
ROA (%) 14.4% 17.3% 11.7% 16.2% 18.4%
ROE (%) 50.8% 45.7% 30.0% 37.5% 38.9%

Source : KELIVE Research estimate
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