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STANLY quarterly earnings (Btmn)

1Q05 1Q04 yoy 2003  2M04  2005F

Sales 1,576 1,571 0% 6,053 1,087 6,826
Other income 38 42 -8% 126 23 145
COGS 1,117 1,116 0% 4,325 794 4,819
Depreciation&amortisation 143 111 28% 467 94 555
Gross profit 316 344 -8% 1,261 200 1,452
Gross margin (%) 20% 22% - 21% 18% 21%
SG&A 105 107 -2% 411 72 450
SG&A/Sales (%) 6.6% 6.8% - 6.8% 6.6% 6.6%
EBITDA 393 390 1% 1,441 245 1,701
EBITDA margin (%) 25% 25% - 24% 22% 25%
Interest expense 1 1 -44% 5 1 -
Net profit before extra item 197 222 -11% 771 123 900
Extraordinary gain (loss) 4 2 85% (7) 1 -
Net profit 201 224 -10% 764 124 900
EPS (Bt) before extra item 2.57 2.89 -11% 10.06 1.61 11.75
EPS (Bt) 2.62 2.92 -10% 9.97 1.62 11.75

Source : STANLY / Note: COGS does not include Depreciation and Amortisation
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Btmn Quarterly earning performance Btmn
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Revised profit forecasts

Original Revision %Change
2005F 2006F 2005F 2006F 2005F 2006F
Sales 7,264 8,571 6,826 7,645 -6% -11%
Net profits 928 1,172 900 1,127 -3% -4%
EPS 12.11 15.30 11.75 14.71 -3% -4%
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STANLY earnings summary

2001 2002 2003 2M04 2005F 2006F
Sales (Btmn) 3,732 4,404 6,053 1,087 6,826 7,645
EBITDA (Btmn) 726 1,031 1,441 245 1,701 1,906
Normalised earnings (Btmn) 291 494 771 123 900 1,127
Earnings (Btmn) 338 483 764 124 900 1,127
EPS (Bt) 4.41 6.31 9.97 1.62 11.75 14.71
PER (x) 36.2 25.4 16.0 99.1 13.6 10.9
EV/EBITDA (x) 17.1 12.2 8.7 50.9 6.9 5.6
BVPS (Bt) 24 .4 29.3 37.2 38.8 46.8 57.7
P/BV (x) 6.5 5.5 43 4.1 3.4 28
DPS (Bt) 1.4 2.1 3.3 0.5 3.9 49
Dividend yield (%) 0.9% 1.3% 2.0% 0.3% 2.4% 3.0%
Net debt/equity (x) 0.1 0.2 0.1 0.1 Cash Cash
ROA (%) 12.9% 15.5% 20.5% 3.0% 20.7% 22.8%
ROE (%) 19.4% 23.5% 30.0% 4.2% 27.4% 28.2%

Source : STANLY / KELIVE research estimates
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