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RATCH income statement

Income statement (Bt mn) 3Q04 2Q04 QoQ 3Q03 YOY 9M04  FY04F %
Sales 10,544 9,865 7% 10,206 3% 29,828 39,620 75%
COGS 8,335 7,919 5% 8,230 1% 23979 31,887 75%
Gross profit 2,209 1,946 13% 1,976 12% 5,849 7,732 76%
Gross margin (%) 21% 20% N.A. 19% N.A. 20% 20% N.A.
SG&A 119 104 14% 82 45% 348 475 73%
EBITDA 2,795 2,511 1% 2,581 8% 7,725 9,866 78%
EBITDA margin (%) 27% 25% N.A. 25% N.A. 26% 25% N.A.
Interest expense 305 307 (1%) 342 (11%) 926 1,218 76%
Net profit before extra items 1,898 1,529 24% 1,586 20% 4,961 6,355 78%
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 1,898 1,529 24% 1,586 20% 4,961 6,355 78%
EPS (Bt) before extra items 1.31 1.05 24% 1.09 20% 342 4.38 78%
EPS (Bt) 1.31 1.05 24% 1.09 20% 342 4.38 78%

Source : KELIVE Research estimate
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Earnings Revision

Previous New %
2004F 6,140 6,355 4%
2005F 6,238 6,454 3%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 17,423 27486 35540 39,620 39,848
EBITDA (Btmn) 5,616 8,313 9,601 9,866 9,927
Normalised earinings (Btmn) 2,706 4,268 5,436 6,355 6,454
Earnings (Btmn) 3,060 4,722 5,436 6,355 6,454
EPS (Bt) 21 3.26 3.75 4.38 4.45
PER (x) 17.2 11.1 9.7 8.3 8.1
EV/EBITDA 114 10.8 8.7 8.4 8.0
Free cash flow (Btmn) 4,344 4479 11,528 4,921 8,466
CF/share (Bt) 3.0 3.1 8.0 34 58
Book value per share (Bt) 13.3 15.6 171 19.7 221
P/BV (x) 27 23 2.1 18 1.6
DPS (Bt) 1.00 1.50 1.75 1.80 2.00
Dividend yield (%) 2.8% 4.1% 4.8% 5.0% 5.5%
Net debt/equity (x) 0.6 1.6 1.3 1.1 0.8
ROA (%) 8% 7% 8% 9% 9%
ROE (%) 16% 21% 22% 22% 20%

Source : KELIVE Research estimate
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