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TASCO quarterly earning (Btmn)

2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F
Sales 1,332 1,052 27% 1,215 10% 2,384 3% 48%
Other Income 19 11 79% 27 -28% 30 -44% 38%
COGs 1,148 921 25% 1,061 8% 2,069 0% 49%
Depreciation&amortisation 43 41 5% 39 10% 84 6% 50%
Gross profit 141 91 55% 115 22% 231 30% 47%
Gross margin (%) 11% 9% - 9% - 10% - -
SG&A 84 82 3% 97 -13% 167 -4% 50%
SG&A/Sales (%) 6% 8% - 8% - 7% - -
EBITDA 118 59 98% 80 48% 177 51% 43%
EBITDA margin (%) 9% 6% - 7% - 7% - -
Interest expense 30 31 -1% 36 -16% 61 -14% 52%
Net profit 46 (7) nm 2 2256% 38 nm 27%
EPS (Bt) 0.40  (0.07) nm 0.02  2256% 0.34 nm 27%

Source : TASCO / Note: COGS does not include depreciation and amortisation
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ATUMTITITANAUIFUUN 16,029 15889 12,077 -
U 81,892 78,064 61,774 42,614 46,478 59,975
%Chg -9.3% -4.7% -20.9% -31.0% 9.1% 29.0%
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TASCO earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 3,807 4,452 4,556 4,920 5,358 6,001
EBITDA (Btmn) 510 319 164 409 622 694
Earnings (Btmn) 116 (91) (5) 142 360 450
EPS (Bt) 1.02 (0.80) (0.05) 1.24 3.15 3.93
PER (x) 22.4 N.A. N.A. 18.4 7.2 5.8
EV/EBITDA (x) 9.4 15.8 324 12.6 8.1 6.4
BVPS (Bt) 15.5 14.8 14.6 15.9 19.0 23.0
P/BV (x) 1.5 1.5 1.6 1.4 1.2 1.0
Net debt/equity (x) 1.2 1.4 1.6 1.4 1.1 0.7
ROA (%) 2% -2% 0% 3% 7% 8%
ROE (%) 7% -5% 0% 8% 18% 19%

Source : TASCO and KELIVE research estimates
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