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BANPU income statement
Income statement (Bt mn) 3Q04F 2Q04 QOQ 3Q03 YOY 9MO04F FYO04F %

Sales 4,227 4,053 4% 3,466 22% 11,269 15,251 74%
COGS 2,644 2,539 4% 2,478 7% 7,305 9,801 75%
Gross profit 1,583 1,514 5% 988 60% 3,964 5450 73%
Gross margin (%) 37% 37% N.A. 29% N.A. 35% 36% N.A.
SG&A 473 490 (3%) 434 9% 1,413 1,906 74%
EBITDA 1,414 1,343 5% 678 109% 3,267 4,163 78%
EBITDA margin (%) 33% 33% N.A. 20% N.A.  29% 27% N.A.
Interest expense 105 110  (5%) 131 (20%) 317 404 78%

Contribution from subsidiary (41) (53) N.A. 278 N.A. (106) (103) N.A.
Net profit before extra items 580 551 5% 457 27% 1,136 1,438 79%
Extraordinary gain (loss)

- Forex gain (loss) 0 21 N.A.  (151) N.A. 37 0 NA
- Other (loss) 457 557 N.A. 179 NA. 1,169 1,441 81%
Net profit 1,038 1,130 (8%) 485 114% 2,342 2,879 81%
EPS (Bt) before extra items 214 203 5% 172 24% 418 529 79%
EPS (Bt) 3.82 416  (8%) 1.83 109% 862 1059 81%

Source : KELIVE Research estimate
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Earnings Revision

Previous New %
2004F 2,746 2,879 5%
2005F 3,189 3,454 8%

Source : KELIVE Research estimate
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Earning Summary

Financial ratios 2001 2002 2003 2004F 2005F
Sales (Bt mn) 5,069 10,909 12,482 15,251 19,046
EBITDA (Bt mn) 1,727 2,345 2,397 4,163 4,988
EBITDA margin (%) 34.1 21.5 19.2 27.3 26.2
Normalized profit (Bt mn) (255) 734 1,031 1,438 2,014
Net profit (Bt mn) 852 835 2,046 2,879 3,454
Normalised EPS (Bt) (0.6) 3.4 3.9 5.3 7.4
EPS (Bt) 4.07 3.87 7.75 10.59 12.71
Normalised PER (x) (285.9) 50.3 43.8 32.3 23.1
PER (x) 9.2 44.2 22.1 16.1 13.5
P/BV (x) 4.80 4.80 2.04 1.94 1.87
EV/EBITDA (x) 23.2 19.9 21.3 12.7 10.3
Gearing (x) 1.0 1.3 0.3 0.3 0.2
DPS (Bt) 212 2.50 4.00 4.00 4.00
Dividend yield (%) 1.2% 1.5% 2.3% 2.3% 2.3%
ROA (%) 54 3.5 6.0 8.5 10.1
ROE (%) 12.7 11.6 13.7 12.5 14.2

Source : KELIVE Research estimate
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