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NPC income statement
Income statement (Bt mn) 3Q04F 2Q04 QOQ 3Q03 YOY 9MO4F FYO04F %

Sales 4,576 4,951 (8%) 3,993 15% 14,331 19,819 72%
COGS 3,247 3,604 (10%) 3,149 3% 10,266 14,269 72%
Gross profit 1,330 1,347 (1%) 844 58% 4,065 5,550 73%
Gross margin (%) 29% 27% NA.  21% NA.  28%  28% NA.
SG&A 151 164 (8%) 148 2% 476 790 60%
EBITDA 1,548 1,521 2% 1,032 50% 4,634 6,473 72%
EBITDA margin (%) 34% 31% N.A. 26% N.A. 32% 33% N.A.
Interest expense 24 25 (5%) 44 (46%) 78 145 54%
Net profit before extra items 983 932 5% 537 83% 2,865 3,720 7%
Extraordinary gain (loss)

- Forex gain (loss) 0 4 N.A. (6) N.A. 8 0 NA.
- Other (loss) 0 (201) NA. 0 NA. (201) (201) 100%
Net profit 983 734 34% 531 85% 2,671 3,519 76%
EPS (Bt) before extra items 3.17 3.00 5% 1.73 83% 9.24 12.00 77%
EPS (Bt) 3.17 2.37 34% 171  85% 8.62 11.35 76%
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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) 25.5 24.6 14.6 9.6 7.2
EV/EBITDA (x) 8.9 11.0 8.2 53 4.3
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) 1.8 1.8 1.6 1.5 14
DPS (Bt) 3.00 3.00 5.00 7.00 7.50
Dividend yield (%) 2.8% 2.8% 4.6% 6.4% 6.9%
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%

Source : KELIVE Research estimate
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