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AH quarterly earning (Btmn)

3Q04F 2Q04  %qoq 3Q03  %yoy 9MO4F 9MO03  %yoy
Sales 1,670 1,562 7% 1,282 30% 4,694 2,470 90%
Gross profit 207 191 8% 146 41% 584 235 149%
Gross margin (%) 124% 12.2% - 11.4% - 12.4% 9.5% -
SG&A 63 54 17% 39 59% 176 99 78%
SG&A/Sales (%) 3.8% 3.4% - 3.1% - 4% 4% -
EBITDA 269 262 3% 120 125% 767 293 161%
EBITDA margin (%) 16% 17% - 9% - 16% 12% -
Interest expense 14 14 -1% 19 -27% 42 23 83%
Net profit before extra item 182 172 6% 116 56% 512 189 171%
Extra item - 10 nm. (2) nm. 9 (0) nm.
Net profit 182 182 0% 114 60% 521 189 176%
EPS (Bt) before extra item 0.76 0.72 6% 0.55 37% 213 0.88 142%
EPS (Bt) 0.76 0.76 0% 0.54 40% 217 0.88 147%

Source : AH / Note: COGS does not include depreciation and amortisation
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Source : AH and KELIVE Research estimates
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Revised profit forecasts

Original Revision %Change
2004F 2005F 2004F 2005F 2004F 2005F
Sales 6,456 6,778 6,456 7,244 0% 7%
Net profit 698 705 698 775 0% 10%
EPS 2.91 2.94 2.91 3.23 0% 10%

Source : KELIVE research estimates
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AH earnings Summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,200 1,674 3,933 6,456 7,244 7,772
EBITDA (Btmn) 89 197 508 1,011 1,091 1,132
Normalised earnings (Btmn) 25 128 309 689 775 865
Earnings (Btmn) 19 132 310 698 775 865
EPS (Bt) 0.15 0.89 1.45 291 3.23 3.60
PER (x) 190.3 32.0 19.7 9.8 8.8 7.9
EV/EBITDA (x) 45.0 21.3 14.7 7.9 6.7 5.9
BVPS (Bt) 1.3 3.9 6.8 8.8 11.3 13.6
P/BV (x) 21.3 7.4 4.2 3.3 25 2.1
DPS (Bt) - 0.09 0.26 0.73 1.29 1.44
Dividend yield (%) 0.0% 0.3% 0.9% 2.6% 4.5% 5.1%
Net debt/equity (x) 1.6 Cash 0.9 0.6 0.2 Cash
ROA (%) 3.0% 14.9% 12.2% 16.3% 17.4% 19.9%
ROE (%) 11.9% 35.3% 30.5% 39.2% 32.2% 29.0%
No. Share (mn) 130.0 148.6 214.5 240.0 240.0 240.0

Source : AH and KELIVE Research estimates
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