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VNG income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04 FY04F %
Sales 1,268 1,173 8% 1,078 18% 2,441 5,422 45%
COGS 676 718 (6%) 593 14% 1,395 3,209 43%
Gross profit 591 455 30% 485 22% 1,046 2,213 47%
Gross margin (%) 47% 39% N.A. 45% N.A. 43% 41% N.A.
SG&A 175 136 29% 170 3% 311 661 47%
EBITDA 526 414 27% 410 28% 940 1,971 48%
EBITDA margin (%) 41% 35% N.A. 38% N.A. 38% 36% N.A.
Interest expense 28 24 19% 38 (26%) 52 134 39%
Net profit before extra items 356 300 19% 271 32% 657 1,342 49%
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 356 300 19% 271 32% 657 1,342 49%
EPS (Bt) before extra items 0.27 0.23 19% 0.27 2% 0.51 1.03 49%
EPS (Bt) 0.27 0.23 19% 0.27 2% 0.51 1.03 49%

Source : KELIVE Research estimate
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Earnings Revision

Previous New %
2004F 1,566 1,342 -14%
2005F 1,947 1,645 -16%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,887 4,145 4,229 5,422 8,525
EBITDA (Btmn) 1,665 1,845 1,545 1,971 2,469
Normalised earinings (Btmn) 819 1,153 1,022 1,343 1,650
Earnings (Btmn) 828 1,153 1,022 1,343 1,650
EPS (Bt) 0.84 1.18 0.88 1.03 1.26
PER (x) 11.2 8.1 10.7 9.2 75
EV/EBITDA (x) 76 6.4 9.5 8.6 6.9
Free cash flow (Btmn) 1,491 1,345 (947) (12) 997
CF/share (Bt) 13 1.7 14 1.1 15
BVPS (Bt) 2.1 3.1 33 34 41
PIBV (x) 4.6 3.1 29 28 2.3
DPS (Bt) - 0.50 0.50 0.50 0.55
Dividend yield (%) - 5.3% 5.3% 5.3% 5.8%
Net debt/equity (x) 1.6 0.8 1.0 1.0 0.8
ROA (%) 14.4% 17.3% 11.7% 13.9% 15.5%
ROE (%) 50.8% 45.7% 30.0% 32.5% 33.8%

Source : KELIVE Research estimate
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