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MODERN income statement

Income statement (Bt mn) 2Q04 1Q04 QoaQ 2Q03 YOY 1H04  FYO04F %
Sales 669 616 9% 481 39% 1,285 2,655 48%
COGS 459 428 % 336 36% 887 1,821 49%
Gross profit 210 188 11% 145 45% 398 834 48%
Gross margin (%) 31% 31% N.A. 30% N.A. 31% 31% N.A.
SG&A 148 137 8% 122 21% 285 597 48%
EBITDA 113 106 6% 69 63% 219 438 50%
EBITDA margin (%) 17% 17% N.A. 14% N.A. 17% 17% N.A.
Interest expense 4 3 25% 2 61% 6 12 54%
Net profit before extra items 65 58 10% 40 62% 123 251 49%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 65 58 10% 40 62% 123 251 49%
EPS (Bt) before extra items 0.81 0.73 10% 0.50 62% 1.54 3.14 49%
EPS (Bt) 0.81 0.73 10% 0.50 62% 1.54 3.14 49%
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Earnings Revision

Previous New %
2004F 233 251 8%
2005F 255 280 10%

Source : Kelive research estimate
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MODERN's EPS and dividend yield

9.3%
4.7% 6.2% 7.0% 8.5% 3.50

Bt
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 1,784 1,790 2,158 2,655 2,788
EBITDA (Btmn) 270 279 355 438 456
Normalised earinings (Btmn) 156 162 203 251 280
Earnings (Btmn) 159 96 203 251 280
EPS (Bt) 1.98 1.20 2.54 3.14 3.50
PER (x) 16.3 26.8 127 10.3 9.2
EV/EBITDA (x) 10.4 9.7 78 6.4 58
Free cash flow (Btmn) 234 217 144 170 349
CF/share (Bt) 2.0 26 29 3.1 3.9
BVPS (Bt) 241 24.6 248 25.2 25.7
P/BV (x) 1.34 1.31 1.30 1.28 1.25
DPS (Bt) 1.50 2.00 2.25 2.75 3.00
Dividend yield (%) 4.7% 6.2% 7.0% 8.5% 9.3%
Net debt/equity (x) 0.05 0.01 0.06 0.05 0.02
ROA (%) 6.4% 3.9% 7.6% 9.1% 10.4%
ROE (%) 8.4% 4.9% 10.3% 12.6% 13.7%

Source : KElive research estimate
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