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M523 1: Yszanamsinlsqn3

2002 2003 2004F 2005F
Sales (Btmn) 8,851 9,963 10,143 11,272
EBITDA (Btmn) 562 488 618 659
Norm Profit (Btmn) 391 341 356 394
Net Profit (Btmn) 1,890 543 356 394
Normalised EPS (Bt) 0.20 0.17 0.18 0.20
EPS (Bt) 0.95 0.27 0.18 0.20
PER (x) 4.0 141 21.4 19.4
EV/EBITDA (x) 17.3 19.5 15.0 13.7
Cash flow (Btmn) 442 (331) 362 403
CF/share (Bt) 0.2 (0.2) 0.2 0.2
BVPS (Bt) 1.8 25 2.6 2.7
P/BV (x) 2.1 1.5 1.5 1.4
DPS (Bt) - 0.10 0.07 0.08
Dividend yield (%) 0.0% 2.6% 1.9% 21%
Gearing 0.6 0.4 0.3 0.3
ROA 20% 5% 3% 3%
ROE 67% 13% 7% 7%

Source: LOXLEY and KELIVE estimate

1319 2: waﬂsznauma"lmma 2/47 (511!‘]J'I‘YI)

2Q04 1Q04 QoQ 2Q03 YoY 1H04 1HO03 YoY | 2004F 1H/04F

Sales 2,340 2,193 7% 2,978 -21% 4,533 5,169 -12%| 10,143 44.7%
Other income 98 49  98% 75 147 186 -21% 410 35.9%
COGs 1,858 1,720 8% 2,527 -26% 3,579 4,303 -17% 8,065 44.4%
Depre&Amor 71 40 76% 35 101% 111 63 78% 236  47.0%
Gross profit 411 432 5% 416 1% 843 804 5% 1,842 458%
Gross margin (%) 17.6% 19.7% - 14.0% - 18.6% 15.5% -l 18.2%

SG&A 459 367 25% 389 18% 826 792 4% 1,856  44.5%
SG&A / Sales 19.6% 16.7% 13.1% 18.2% 15.3% 18.3%

EBITDA 114 152 -25% 134 -15% 266 255 4% 618 43.1%
Interest expense 42 40 3% 51 -19% 82 101 -19% 165 49.9%
Net profit before tax 1 72 -98% 48 73 91 -20% 217  33.6%
Income tax 20 16 27% 16 36 39 -10% 84  425%
Equity from subsidiary 53 56 -5% 76 -30% 108 153 -29% 230 47.2%
Normalised profit 47 104 -55% 103 -54% 152 168 -10% 356 42.5%
Extra items - - NA. 16 -100% 0 199 -100% - N.A.
Net profit 47 104 -55% 119 -60% 152 367 -59% 356 42.5%
Normalised EPS (Bt) 0.02 0.05 -55% 0.05 -54% 0.08 0.08 -10% 0.18 42.5%
EPS (Bt) 0.02 005 -55% 0.06 -60% 0.08 0.18 -59% 0.18 42.5%

Source: LOXLEY and KELIVE estimate
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