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PTTEP income statement

Income statement (Bt mn) 3Q04F 2Q04 QOQ 3Q03 YOY 9MO4F FYO04F %
Sales 11,935 11,097 8% 8,875 34% 33,222 44,902 74%
COGS 4,637 4,466 4% 3,237 43% 13,244 18,706 1%
Gross profit 7,299 6,631 10% 5,638 29% 19,978 26,195 76%
Gross margin (%) 61% 60% N.A. 64% N.A. 60% 58% N.A.
SG&A 418 341 22% 321 30% 1,279 1,796 71%
EBITDA 9,399 8,809 7% 7,014 34% 26,128 33,989 7%
EBITDA margin (%) 79% 79% N.A. 79% N.A. 79% 76% N.A.
Interest expense 330 340 (3%) 360 (8%) 1,001 1,329 75%

Net profit before extra items 4,156 3,791 10% 3,422 21% 11,220 14,944 75%
Extraordinary gain (loss)

- Forex gain (loss) (92) (514) (82%) 469 N.A.  (501) 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 4,064 3,277 24% 3,891 4% 10,719 14,944 72%
EPS (Bt) before extra items 6.36 5.80 10% 525 21% 1718 2292 75%
EPS (Bt) 6.22 5.02 24% 5.97 4% 16.41 2292 72%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 27,518 29,587 34,038 44,902 45,645
EBITDA (Btmn) 22,014 22,444 25,273 33,989 35,680
Normalised earnings (Btmn) 11,040 11,435 11,158 14,944 15,441
Earnings (Btmn) 10,895 12,054 12,028 14,944 15,441
EPS (Bt) 16.71 18.49 1845 2292 23.68
PER (x) 18.8 17.0 17.0 13.7 13.3
EV/EBITDA (x) 10.5 10.0 8.7 6.4 6.4
Free cash flow (Btmn) 4841 7,274 7,837 9,213 (1,574)
CF/share (Bt) 31.6 245 24.8 28.6 27.3
BVPS (Bt) 47.7 59.0 70.1 73.6 74.6
P/BV (x) 6.6 53 4.5 4.3 4.2
DPS (Bt) 6.00 6.75 6.75 7.00 7.00
Dividend yield (%) 1.9% 21% 21% 22% 2.2%
Net debt/equity (x) 0.3 0.1 Cash Cash 0.1
ROA (%) 15.3% 14.9% 13.6% 159% 16.1%
ROE (%) 41.9% 34.7% 28.6% 31.9% 32.0%

Source : KELIVE Research estimate
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