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NPC income statement

Income statement (Bt mn) 2Q04  1Q04 Q0Q  2Qo3 YOY 1H04  FYO04F %
Sales 4,951 4,804 3% 3,732 33% 9,755 18,165 54%
COGS 3,604 3,416 5% 2,957 22% 7,019 13,702 51%
Gross profit 1,347 1,388 (3%) 775 74% 2,735 4,463 61%
Gross margin (%) 21% 29% N.A. 21% N.A. 28% 25% N.A.
SG&A 164 161 2% 152 8% 325 724 45%
EBITDA 1,521 1,564 (3%) 970 57% 3,086 5,515 56%
EBITDA margin (%) 31%  33% NA.  26% NA. 3%  30% N.A.
Interest expense 25 29 (13%) 47 (46%) 54 145 37%
Net profit before extra items 932 951 (2%) 508 83% 1,882 3,075 61%
Extraordinary gain (loss)

- Forex gain (loss) 4 3 N.A. (6) N.A. 8 0 N.A.
- Other (loss) (201) 0 N.A. 0 N.A. (201) 0 N.A.
Net profit 734 954 (23%) 502 46% 1,689 3,075 55%
EPS (Bt) before extra items 3.00 3.07 (2%) 1.64 83% 6.07 9.92 61%
EPS (Bt) 2.37 3.08 (23%) 1.62 46% 5.45 9.92 55%
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1003 2Q03 _ 3Q03 _ 4Q03 __ 1Q04 __ 2Q04 Spot _ %yoy  %qog

Ethylene price ($/tonne) 552 430 443 560 780 810 1,070 142% 32%
Propylene ($/tonne) 648 510 536 664 680 745 870 62% 17%
HDPE ($/tonne) 652 558 602 720 850 865 995 65% 15%

Source : PTIT, KELIVE Research
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NPC 's earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 13,571 12,718 15,514 18,165 20,281
EBITDA (Btmn) 3,922 3,207 4,310 5,515 6,594
Normalised earinings (Btmn) 1,273 1,307 2,302 3,075 3,976
Earnings (Btmn) 1,323 1,375 2,317 3,075 3,976
EPS (Bt) 4.27 443 747 9.92 12.83
PER (x) 21.2 204 12.1 9.1 7.1
EV/EBITDA (x) 74 9.2 6.8 5.2 43
Free cash flow (Btmn) 2,351 750 233 3,340 3,929
CF/share (Bt) 9.2 7.3 127 14.2 14.8
BVPS (Bt) 59.9 61.5 67.9 703 73.1
P/BV (x) 15 15 13 13 1.2
DPS (Bt) 3.00 3.00 5.00 6.94 8.98
Dividend yield (%) 3.3% 3.3% 5.5% 7.7% 9.9%
Net debt/equity (x) 0.1 0.1 0.1 0.0 0.01
ROA (%) 5.2% 5.2% 8.3% 11.2% 14.4%
ROE (%) 8.2% 7.3% 11.5% 14.4% 17.9%
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