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TOC income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  FY04F %
Sales 4,859 4,264 14% 3,991 22% 9,123 18,332 50%
COGS 3,742 3,344 12% 3,377 1% 7,086 14,503 49%
Gross profit 1,117 920 21% 614 82% 2,037 3,829 53%
Gross margin (%) 23% 22% N.A. 15% N.A. 22% 21% N.A.
SG&A 133 99 34% 160 (17%) 232 850 27%
EBITDA 1,232 1,074 15% 701 76% 2,307 4,077 57%
EBITDA margin (%) 25% 25% N.A. 18% N.A. 25% 22% N.A.
Interest expense 76 76 (0%) 188 (60%) 152 292 52%
Net profit before extra items 921 764 21% 282 227% 1,685 2,797 60%
Extraordinary gain (loss)

- Forex gain (loss) 9) (24) N.A. (13) N.A. (33) 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 912 739 23% 269 239% 1,652 2,797 59%
EPS (Bt) before extra items 112 0.93 21% 0.26 328% 2.05 3.4 60%
EPS (Bt) 1.1 0.90 23% 0.25 343% 2.01 341 59%
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Financial ratios 2001 2002 2003 2004F 2005F
Sales (Btmn) 13,617 13,242 17,946 18,332 23,697
EBITDA (Btmn) 2,028 1,768 3,034 4,077 5,732
Normalised earinings (Btmn) 201 (10) 1,478 2,197 4,406
Earnings (Btmn) (109) 132 1,407 2,797 4,406
EPS (Bt) (0.13) 0.12 2.27 341 5.37
PER (x) N.A. 449.6 22.9 15.3 9.7
EV/EBITDA (x) 26.9 39.2 121 1.3 8.0
Free cash flow (Btmn) 2,581 (2,240) (4,398) 2,755 2,313
CF/share (Bt) 22 (0.1) 29 5.8 52
BVPS (Bt) 11.8 10.3 324 26.9 31.2
P/BV (x) 44 5.0 1.6 19 1.7
DPS (Bt) 0.00 0.00 0.00 1.00 1.00
Dividend yield (%) 0.0% 0.0% 0.0% 1.9% 1.9%
Net debt/equity (x) 1.0 0.8 0.2 0.2 0.1
ROA (%) -0.5% 0.5% 4.3% 8.4% 12.3%
ROE (%) -1.1% 1.1% 7.0% 12.7% 17.2%
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