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BAFS income statement

Income statement (Bt mn) 3Q04F 2Q04 QOQ 3Q03  YOY 9OMO4F  FYO04F %
Sales 252 246 3% 198  27% 739 991  75%
COGS 68 66 3% 58 17% 260 303 86%
Gross profit 185 180 3% 140 32% 479 688 70%
Gross margin (%) 73% 73% NA. 71% NA.  65% 69% NA.
SG&A 46 45 3% 32 43% 123 149 83%
EBITDA 159 155 3% 126 26% 479 620 77%
EBITDA margin (%) 63% 63% NA. 64% NA.  65% 63% NA.
Interest expense 4.5 46 NA. 1.7 163% 13 193  69%
Net profit before extra items 103 100 3% 78  32% 310 389 80%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 NA. 0 NA. 0 0 NA
- Other (loss) 0 0 NA 0 NA 0 0 NA
Net profit 103 100 3% 78  32% 310 389 80%
EPS (Bt) before extra items 0.30 0.29 3% 023 32%  0.91 1.14  80%
EPS (Bt) 0.30 0.29 3% 023 32% 0.91 1.14 80%

Source : KELIVE Research estimate
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BAFS 's volume uplift
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BAFS 's number of flight
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Earnings summary

2001 2002 2003  2004F  2005F
Sales (Bt mn) 882 867 838 991 1,020
EBITDA (Bt mn) 587 542 506 620 627
Normalised earinings (Bt mn) 339 320 313 389 388
Earnings (Bt mn) (76) 320 313 389 388
EPS (Bt) (0.31) 0.94 0.92 1.14 1.14
PER (x) N.A. 11.4 11.6 9.4 9.4
EV/EBITDA (x) 4.6 6.6 10.2 7.7 7.2
Free cash flow (Bt mn) 122 177) (800) 661 499
CF/share (Bt) 1.7 1.2 1.2 1.3 1.4
BVPS (Bt) 6.1 9.0 8.6 8.0 7.6
P/BV (x) 3.2 21 2.1 1.9 1.7
DPS (Bt) 0.45 0.50 0.60 0.60 0.60
Dividend yield (%) 4.2% 4.7% 5.6% 5.6% 5.6%
Net debt/equity (x) Cash Cash 0.7 0.4 0.3
ROA (%) -16.6% 51.9% 234%  205% 21.3%
ROE (%) -8.1% 26.5% 18.9%  215%  19.4%

Source : KELIVE Research estimate
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