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NPC 's earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 13,571 12,718 15,514 19,819 21,149
EBITDA (Btmn) 3,922 3,207 4,310 6,473 7,605
Normalised earinings (Btmn) 1,273 1,307 2,302 3,720 4,697
Earnings (Btmn) 1,323 1,375 2,317 3,519 4,697
EPS (Bt) 4.27 4.43 7.47 11.35 15.15
PER (x) 23.4 226 13.4 8.8 6.6
EV/EBITDA (x) 8.1 10.1 7.5 4.8 3.9
Free cash flow (Btmn) 2,351 750 233 4,021 4,103
CF/share (Bt) 9.2 7.3 12.7 15.8 17.2
BVPS (Bt) 59.9 61.5 67.9 72.2 79.3
P/BV (x) 1.7 1.6 15 1.4 1.3
DPS (Bt) 3.00 3.00 5.00 7.00 7.50
Dividend yield (%) 3.0% 3.0% 5.0% 7.0% 7.5%
Net debt/equity (x) 0.1 0.1 0.1 0.0 Cash
ROA (%) 5.2% 5.2% 8.3% 12.4% 16.5%
ROE (%) 8.2% 7.3% 11.5% 16.2% 20.0%
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NPC 's capex for 2004-2007

Mn Bt 2004 2005 2006 2007
Ethylene expansion phase Il 380

Maintenance 18

Cumene/Phenol 800

Central utility 244

New Cracker & LDPE 1,262 1,300 1,900
Total 1,442 1,262 1,300 1,900
Source : NPC
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NPC 's loan repayment schedule

2003 2004 2005 2006 2007
Loan 106 1,000 1,000 1,000 500
Interest 184 157 105 56 12

Source : NPC
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