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VNT income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  FYO04F %
Sales 1,823 1,682 8% 1,410 29% 3,505 7,004 50%
COGS 1,292 1,213 6% 1,031 25% 2,505 4,794 52%
Gross profit 531 469 13% 379 40% 1,000 2,210 45%
Gross margin (%) 29% 28% N.A. 27% N.A. 29% 32% N.A.
SG&A 164 140 17% 144 14% 304 700 43%
EBITDA 469 434 8% 336 39% 903 1,919 47%
EBITDA margin (%) 26% 26% N.A. 24% N.A. 26% 21% N.A.
Interest expense 49 55 (10%) 80  (38%) 104 235 44%
Net profit before extra items 323 283 14% 161 100% 606 1,289 47%
Extraordinary gain (loss)

- Forex gain (loss) (10) 5 N.A. 0 N.A. 5) 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 313 288 9% 161 94% 601 1,289 47%
EPS (Bt) before extra items 0.34 0.30 14% 017 100% 0.64 1.36 47%
EPS (Bt) 0.33 0.30 9% 0.17 94% 0.63 1.36 47%
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VNT 's profitability
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Earnings summary

Sales (Btmn) 5,546 5845 6,130 7,004 7,924
EBITDA (Btmn) 1,050 1654 1,553 1919 2,175
Normalised earinings (Btmn) 47 817 862 1,289 1,620
Earnings (Btmn) 88 802 871 1,289 1,620
EPS (Bt) 0.10 0.89 0.96 1.36 1.71
PER (x) 99.1 10.9 10.1 741 5.7
EV/EBITDA (x) 14.2 8.2 79 5.7 4.1
Free cash flow (Btmn) 1,127 1852 1,735 1,791 2,016
CF/share (Bt) 0.6 1.5 1.6 1.6 2.0
BVPS (Bt) 5.1 6.0 8.3 9.5 1.2
P/BV (x) 1.9 1.6 1.2 1.0 0.9
DPS (Bt) 0.0 0.0 0.0 0.0 0.0
Dividend yield (%) 0% 0% 0% 0% 0%
Net debt/equity (x) 13 0.9 05 0.2 Cash
ROA (%) 0.7% 6.9% 71%  102% 125%
ROE (%) 1.9% 16.0% 136% 157% 16.5%
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