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Table 1: LPN 3Q04 earnings estimates (Btmn)

3Q04 3Q03  %Chg 2Q04 % Chg 9M04 9M03 % Chg

Sales 1,197 522 129.1% 772 55.0% 2,136 893 139.2%
COGS 797 348  128.9% 518 53.9% 1,409 602 134.0%
Gross profit 400 174 129.3% 254 57.3% 727 291 149.9%
SG& A 98 49 99.2% 81 20.7% 237 125 88.7%
Operating profit 302 125 141.2% 173 74.4% 490 165 196.2%
Interest expenses 0 0 (30.3%) 0 (8.5%) 1 14 (43.9%)
Non-operating income 5 8  (39.7%) 9  (47.2%) 19 43 (54.7%)
Pre-tax income 307 133 130.4% 182 68.3% 509 207 145.8%
Normalised profit 234 130 80.7% 159 47.6% 410 210  95.2%
Net profit 234 130 80.7% 154 51.9% 406 210 93.1%
EPS 0.20 0.14 42.0% 0.16 20.8% 0.34 0.22 51.8%
Gross margin (%) 334 334 329 34.0 326

Operating margin (%) 252 24.0 224 229 185

Source: Company reports and KELIVE estimates.
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Table 2: Forecast revision

Original forecasts Revision % Change
2003  2004F  2005F 2003  2004F  2005F 2003  2004F  2005F
Revenues 1,880 2,741 4,095 1,880 2,741 3,855 0% 0% (6%)
Gross margin (%) 339% 32.0% 31.5% | 33.9% 32.0% 32.1%
Operating margin (%) 215% 21.0% 225% | 21.5% 21.0% 22.9%
Normalised profit (Btmn) 466 512 722 466 512 696 0% 0% (4%)
Net profits (Btmn) 465 512 722 465 512 696 0% 0% (4%)

Source: Company reports and KeLive estimates.

Table 3 : LPN earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 473 994 1,880 2,741 3,855
EBITDA (Btmn) (34) 72 417 591 899
Normalised earnings (Btmn) (33) 135 466 512 696
Earnings (Btmn) 301 163 465 512 696
EPS (Bt) 249 0.32 0.50 0.43 0.59
PER (x) 4.1 8.3 54 6.2 4.6
EV/EBITDA (x) (112.2) 48.7 9.0 6.2 44
Free cash flow (Btmn) 721 (117) (325) 7 (54)
CF/share (Bt) (0.05) 0.21 0.48 0.42 0.56
BVPS (Bt) 1.27 2.22 1.45 1.79 215
P/BV (x) 21 1.2 1.8 1.5 1.2
DPS (Bt) - 0.10 0.25 0.22 0.29
Dividend yield (%) 0.0% 3.7% 9.3% 8.1% 11.0%
Net debt/equity (x) 1.17 0.26 0.35 0.21 0.26
ROA (%) (1.5%) 7.4% 17.9% 14.0% 14.6%
ROE (%) (5.6%) 14.9% 31.5% 24.3% 25.1%

Source : Company reports and KELIVE Research estimates.
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