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BAT-3K quarterly earning

2Q04 1Q04 qoq 2Q03 yoy 1H04 yoy 1H/04F
Sales 541 544 -1% 421 28% 1,084 30% 50%
Other Income 3 6 -47% 5 -40% 9 -16% 48%
COGs 366 376 -3% 284 29% 742 35% 49%
Depreciation&amortisation 24 24 0% 24 0% 49 2% 49%
Gross profit 151 144 5% 112 34% 294 24% 51%
Gross margin (%) 27.9% 26.4% - 26.7% - 271% - -
SG&A 88 94 -6% 71 24% 182 17% 50%
SG&A/Sales (%) 16.3% 17.2% - 17% - 16.7% - -
EBITDA 88 80 10% 70 25% 167 22% 51%
EBITDA margin (%) 16.2% 14.7% - 16.7% - 15.4% - -
Interest expense 3 2 62% 2 44% 5 17% 52%
Net profit before extra item 42 39 8% 32.2 32% 82 33% 51%
Extra item 2) 0 nm (0.2) nm (2) nm nm
Net profit 40 40 2% 32.0 26% 80 29% 50%
EPS (Bt) before extra item 212 1.97 8% 1.61 32% 4.09 33% 51%
EPS (Bt) 2.01 1.98 2% 1.60 26% 3.99 29% 50%

Source : BAT-3K / Note: COGS does not include depreciation and amortisation
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2Q03 3Q03 4Q03 1Q04 2Q04 %qoq Y%yoy
Sales 421 452 480 544 541 -1% 28%
> Domestic Sales 239 250 259 274 306 11% 28%
> Export Sales 182 202 221 269 235 -13% 29%
%Portion
> Domestic Sales 57% 55% 54% 50% 57%
> Export Sales 43% 45% 46% 50% 43%

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

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 1,591 1,768 1,766 2,181 2,345 2,521
EBITDA (Btmn) 281 343 274 325 350 381
Normalised earnings (Btmn) 102 170 125 159 183 21
Earnings (Btmn) 101 155 125 159 183 21
EPS (Bt) 5.07 7.76 6.24 7.97 9.14 10.54
PER (x) 10.5 6.9 8.6 6.7 5.9 5.1
EV/EBITDA (x) 5.0 3.2 4.7 3.7 3.0 2.5
BVPS (Bt) 50.2 56.5 60.5 66.2 72.9 80.7
P/BV (x) 1.1 0.9 0.9 0.8 0.7 0.7
DPS (Bt) 1.50 2.25 2.25 24 2.7 3.2
Dividend yield (%) 2.8% 4.2% 4.2% 4.5% 5.1% 5.9%
Net debt/equity (x) 0.3 0.0 0.2 0.1 Cash Cash
ROA (%) 5.7% 8.8% 71% 8.2% 9.2% 10.4%
ROE (%) 10.5% 14.5% 10.7% 12.6% 13.1% 13.7%

Source : BAT-3K and KELIVE research estimates
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