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3Q04F 3Q03 % Chg 2Q04 % Chg 9MO04F 9M03 % Chg

Sales 453 499  (9.3%) 595 (24.0%) 1,397 1,637 (9.2%)
COGS 247 304 (18.7%) 311 (20.7%) 738 976 (24.3%)
Gross profit 206 195 5.3% 284 (27.6%) 658 561 17.2%
SG& A 105 56 87.6% 109 (3.5%) 299 165 81.0%
Operating profit 101 140 (27.6%) 176 (42.5%) 359 396  (9.4%)
Interest expenses 4 10 (63.7%) 3 44.4% 11 46.4 (75.5%)
Non-operating income 8 4  98.1% 32 (76.6%) 54 14 293.7%
Pre-tax income 105 133 (21.3%) 205 (48.9%) 402 364 10.6%
Normalised profit 72 125 (42.9%) 136 (47.4%) 263 348 (24.3%)
Net profit 98 188 (48.2%) 168 (42.0%) 406 463 (12.2%)
EPS 0.08 0.28 (70.4%) 0.14 (42.0%) 0.34 0.39 (12.2%)
Gross margin (%) 45.5 39.2 47.8 471 36.5

Operating margin (%) 22.3 28.0 29.5 257 258
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SPALI earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 776 1,823 3,613 2,523 4,044
EBITDA (Btmn) 54 372 1,166 754 1,246
Normalised earnings (Btmn) (197) 154 972 487 823
Earnings (Btmn) 737 949 1,222 631 823
EPS (Bt) 0.58 0.74 0.94 0.49 0.63
PER (x) 5.0 3.9 3.1 5.9 4.5
EV/EBITDA (x) 126.8 12.9 24 3.3 1.5
Free cash flow (Btmn) 25 926 1,710 78 891
CF/share (Bt) 0.17 0.19 0.81 0.52 0.68
BVPS (Bt) 0.7 1.4 1.9 23 2.8
P/BV (x) 4.3 2.0 1.5 1.2 1.0
DPS (Bt) 0.00 0.00 0.25 0.22 0.29
Dividend yield (%) 0.0% 0.0% 8.7% 7.6% 9.9%
Net debt/equity (x) 5.8 1.6 0.4 0.2 0.0
ROA (%) 0.8% 6.0% 20.1% 9.1% 13.2%
ROE (%) (25.0%) 16.6% 47.3% 17.6% 23.7%
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