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BAT-3K earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,591 1,768 1,766 2,004 2,154 2,316
EBITDA (Btmn) 281 343 274 289 311 340
Normalised earnings (Btmn) 102 170 125 131 151 176
Earnings (Btmn) 101 155 125 131 151 176
EPS (Bt) 5.07 7.76 6.24 6.53 7.55 8.79
PER (x) 10.8 7.1 8.8 8.4 7.3 6.3
EV/EBITDA (x) 5.1 3.3 4.8 4.1 3.7 2.9
BVPS (Bt) 50.23 56.48 60.48 64.76 70.35 76.88
P/BV (x) 11 1.0 0.9 0.8 0.8 0.7
DPS (Bt) 1.50 2.25 2.25 2.0 23 2.6
Dividend yield (%) 2.7% 4.1% 4.1% 3.6% 4.1% 4.8%
Net debt/equity (x) 0.3 0.0 0.2 0.1 0.0 Cash
ROA (%) 5.7% 8.8% 7.1% 6.9% 7.9% 9.0%
ROE (%) 10.5% 14.5% 10.7% 10.4% 11.2% 11.9%

Source : BAT-3K and KELIVE research estimates
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BAT-3K quarterly earning

2Q04F 1Q04 qoq 2QO3F yoy 1HO4F 1HO03 yoy

Sales 560 544 3% 421 33% 1,104 834 32%
Gross profit 148 144 3% 112 32% 292 237 23%
Gross margin (%) 26.4% 26.4% - 26.7% - 264% 28.4% -
SG&A 97 94 3% 71 36% 190 155 22%
SG&A/Sales (%) 17.3% 17.2% - 17% - 172% 18.6% -
EBITDA 81 80 2% 70 16% 161 138 17%
EBITDA margin (%) 14.5% 14.7% - 16.7% - 146% 16.5% -
Interest expense 2 2 -1% 2 -12% 4 5 -11%
Net profit 41 40 4% 32.0 29% 81 62 31%
EPS (Bt) 2.06 1.98 4% 1.60 29% 4.04 3.09 31%

Source : BAT-3K / Note: COGS does not include depreciation and amortisation
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