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SUSCO income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  FY04F %
Sales 1,806 2,041 (12%) 1,166 55% 3,848 6,424 60%
COGS 1,744 1,971 (11%) 1,124 55% 3,715 6,174 60%
Gross profit 62 4l (13%) 42 48% 133 250 53%
Gross margin (%) 3% 3% N.A. 4% N.A. 3% 4% N.A.
SG&A 59 58 2% 54 9% 116 206 56%
EBITDA 32 35 (7%) 14 135% 67 148 45%
EBITDA margin (%) 2% 2% N.A. 1% N.A. 2% 2% N.A.
Interest expense 3 3 4% 4 (10%) 7 14 47%
Net profit before extra items 16 21 (22%) 2 959% 37 95 39%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 2 N.A. 0 0 N.A.
Net profit 16 21 (22%) 4 310% 37 95 39%
EPS (Bt) before extra items 0.01 0.02 (23%) 0.00 954% 0.03 0.08 39%
EPS (Bt) 0.01 0.02 (23%) 0.00 308% 0.03 0.08 39%
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Normalised earnings revision

Previous New %
2004F 113 95 -16%
2005F 149 121 -19%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,012 2,967 4,900 6,424 6,829
EBITDA (Btmn) 37 154 17 148 17
Normalised earnings (Btmn) (56) 50 57 95 121
Earnings (Btmn) (63) 138 92 95 121
EPS (Bt) (0.07) 0.39 0.10 0.08 0.10
PER (x) N.A. 27 10.8 12.9 10.2
EV/EBITDA (x) 38.9 52 11.8 10.4 8.9
Free cash flow (Btmn) 158 159 (214) 85 156
CF/share (Bt) 0.1 02 0.2) 0.1 0.1
BVPS (B) 0.9 26 14 1.2 1.2
P/BV (x) 1.2 04 0.7 0.9 0.9
DPS (Bt) - - 0.05 0.05 0.05
Dividend yield (%) 0.0% 0.0% 4.8% 4.8% 4.8%
Net debt/equity (x) 0.6 04 0.2 0.2 0.1
ROA (%) -3% 8% 5% 5% 6%
ROE (%) -8% 16% 8% 7% 9%
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