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Figure 1: Quarterly income statement
Income statement (Bt mn)  2Q04 1Q04 QOQ 2Q03 YOY 1HO04 1HO04/04F 2004F

Sales 717 580 24% 602 19% 1,297 69% 1,887
COG 555 438  27% 373 49% 992 72% 1,386
Gross margin (%) 23% 24% N.A. 38% N.A. 23% N.A. 27%
SG&A 37 36 3% 41 (11%) 73 57% 128
EBITDA 144 126 15% 208 (31%) 270 1% 378
Interest expense - - NA. 0383 N.A. - - -
Normalised profit 121 108 12% 177 (32%) 229 61% 378
Net profit 121 108 12% 177 (32%) 229 61% 378
EPS (Bt) 1.29 115 12% 214 (40%) 243 61% 4.02

Source: UVAN and KELIVE Research estimates
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_Figure 2: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 1,443 1,589 1,955 1,887 2,039
EBITDA (Btmn) 277 297 487 473 514
Normalised earnings (Btmn) 207 223 400 378 410
Earnings (Btmn) 207 223 400 378 410
EPS (Bt) 2.50 2.69 4.26 4.02 4.36
PER (x)* 11.3 10.5 6.6 7.0 6.5
EV/EBITDA (x)* 8.2 8.2 4.8 4.8 4.0
Free cash flow (Btmn) 157 217 325 174 460
CF/share (Bt) 3.3 3.8 4.5 5.4 5.4
BVPS (Bt) 9.0 6.7 11.2 11.7 13.7
P/BV (x)* 3.1 4.2 2.5 2.4 21
DPS (Bt) 1.75 #4.75 3.50 2.40 2.60
Dividend yield (%) 17.7% 9.7% 12.4% 8.5% 9.2%
Net debt/equity (X) cash 0.2 cash cash cash
ROA (%) 25.4% 27.6% 39.6% 28.3% 28.1%
ROE (%) 28.6% 34.2% 49.9% 35.2% 34.4%
Gross margin (%) 24.4% 22.9% 27.9% 26.5% 26.6%

Source: KELIVE Research estimate
Note : *Based on price Bt28.25
#Bt3 from retained earnings
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