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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 377,902 399,752 494,009 501,194 530,781
EBITDA (Btmn) 49,840 58,148 64,313 66,621 70,360
Normalized earinings (Btmn) 18,551 23,935 38,066 44,560 44,020
Earnings (Btmn) 21,565 24,485 39,401 44,560 44,020
EPS (Bt) 7.7 8.75 14.09 15.93 15.74
PER (x) 19.5 171 10.6 94 9.5
EV/EBITDA (x) 10.2 8.9 7.5 7.2 71
Free cash flow (Btmn) (26,970) 19,316 30,191 5,909 33,678
CF/share (Bt) 7.5 10.5 18.5 14.0 15.6
BVPS (Bt) 20.7 28.9 40.2 521 63.1
P/BV (x) 7.2 5.2 3.7 2.9 24
DPS (Bt) 250 2.85 4.00 4.00 4.00
Dividend yield (%) 1.7% 1.9% 2.7% 2.7% 2.7%
Net debt /equity (x) 1.5 1.2 0.6 04 04
ROA (%) 8.2% 8.3% 12.6% 12.7% 11.2%
ROE (%) 48.7% 35.3% 40.8% 34.5% 27.3%

Source : PTT and KELIVE Research estimate
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PTT 's refinery capacity

Company Type % stake before % stake after Capacity Attrib. to PTT

buy RRC buy RRC (barrel/day) (barrel/day)
Thai Oil Complex 49.99% 49.99% 220,000 109,978
Rayong Refinery (RRC) Complex 36% 100% 150,000 150,000
Star Petroleum Refinery (SPRC) Complex 36% 36% 150,000 54,000
Bangchak Petroleum (BCP) Hydroskimming 9.28% 9.28% 120,000 11,136
Esso Complex 0% 0% 170,000 -
TPI Complex 0% 0% 215,000 -
Total 1,025,000 325,114

Source : PTIT
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Thailand refined oil demand-supply (million litres)

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

Demand 33,554 37,674 41,030 40,866 36,970 36,915 35553 34,853 36,600 38,699
growth (%) 11% 12.3% 8.9% -0.4% -9.5% -0.1% -3.7% -2.0% 5.0% 5.7%
Supply 24,256 28,250 37,385 43,323 40,554 41,427 41,056 41,958 42,698 44,538
growth (%) 13.6%  16.5%  32.3%  15.9% -6.4% 2.2% -0.9% 2.2% 1.8% 4.3%

Supply-demand __ (9,298) (9,424) (3,645) 2457 3584 4512 5503 _ 7,105 _ 6,098 5839

Source : EPPO
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Average gross refinery margin ($/barrel)

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

1Q04

Complex refinery GRM 327 287 367 352 236 131 131 175 139 322
Hydroskimming refinery GRM 042 0.36_ 0.91 02 012 (0.46) 0.29 (0.55) (0.54) 0.10

5.71
0.68

Source : FACTS Inc.
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