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MFEC earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 558 949 733 998 1,148 1,320
EBITDA (Btmn) 95 150 117 155 179 206
Normalised earnings (Btmn) 55 90 70 100 118 137
Earnings (Btmn) 55 90 70 100 118 137
EPS (Bt) 5.16 4.51 0.61 0.50 0.59 0.69
PER (x) 1.1 1.3 9.5 11.6 9.8 8.5
EV/EBITDA (x) 0.3 1.9 4.4 6.9 53 4.9
BVPS (Bt) 8.0 7.3 3.6 24 27 3.1
P/BV (x) 0.7 0.8 1.6 24 2.1 1.9
DPS (Bt) 2.80 6.20 0.33 0.25 0.29 0.34
Dividend yield (%) 48.3% 106.9% 5.7% 4.3% 5.1% 5.9%
Net debt/equity (x) Cash 1.1 Cash Cash Cash Cash
ROA (%) 29% 27% 13% 15% 16% 16%
ROE (%) 87% 78% 25% 22% 23% 23%
No. Share (mn) 10.7 20.0 115.4 200.0 200.0 200.0

Source : MFEC and KELIVE Research estimates
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Source : MFEC
MFEC quarterly earning (Btmn)

2Q04F 1Q04 qoq 2Q03 yoy 1HO4F 1HO03 yoy
Sales 195 207 -6% 213 -8% 402 352 14%
Gross profit 64 60 7% 55 16% 123 105 18%
Gross margin (%) 33% 29% - 26% - 31% 30% -
SG&A 36 38 -4% 29 26% 74 63 17%
SG&A/Sales (%) 19% 18% - 13% - 18% 18% -
EBITDA 33 28 21% 31 9% 61 51 19%
EBITDA margin (%) 17% 13% - 14% - 15% 15% -
Interest expense 0 0 5% 1 -85% 0 2 -91%
Net profit 21 17 26% 19 13% 38 30 27%
EPS (Bt) 0.11 0.08 26% 0.24 -55% 0.19 0.38 -50%
No. Share (mn) 200 200 - 79 - 200 79 -

Source : MFEC and KELIVE Research estimates
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