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BAFS income statement

Income statement (Bt mn) 2Q04F 1204 QOQ 2Q03 YOY FY03 FYO04F %
Sales 211 241 (13%) 183 15% 838 926 1%
COGS 61 65 (7%) 62 (2%) 271 283 5%
Gross profit 150 176 (15%) 121 24% 567 643 13%
Gross margin (%) 71% 73% N.A. 66% N.A. 68% 69% N.A.
SG&A 28 33 (13%) 32 (11%) 143 139 (3%)
EBITDA 143 165  (14%) 110 29% 506 584 15%
EBITDA margin (%) 68% 68% N.A. 60% N.A. 60% 63% N.A.
Interest expense 6.0 4.3 N.A. 0.3 1835% 6.5 38.6 492%
Net profit before extra items 90 107 (17%) 68 32% 313 348 1%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 90 107 (17%) 68 32% 313 348 1%
EPS (Bt) before extra items 0.26 032 (17%) 0.20 32% 0.92 1.02 11%
EPS (Bt) 0.26 032 (17%) 0.20 32% 0.92 1.02 11%
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Comparison of monthly uplift (million litres)

Month 2000 2001 2002 2003 2004

Volume uplift Growth Volume uplift Growth Volume uplift Growth Volume uplift Growth  Volume uplift Growth
January 267.4 N.A. 300.4 12.3% 3043 1.3% 322.2 5.9% 335.8 4.2%
February 257.3 N.A. 266.8 3.7% 279.5 4.8% 292.9 4.8% 310.8 6.1%
March 2754 N.A. 2947 7.0% 304.3 3.3% 317.7 4.4% 3349 5.4%
April 266.9 N.A. 2919 9.4% 293.5 0.5% 2772  -55% 330.7 19.3%
May 265.7 N.A. 290.8 9.5% 293.6 0.9% 248.0 -15.5% 324.6 30.9%
June 253.2 N.A. 280.5 10.8% 280.1 -0.1% 236.3 -15.6% 315.7 33.6%
July 272.7 N.A. 296.9 8.8% 289.7 -2.4% 269.2 -71% - -
August 2772 N.A. 2954 6.6% 296.3 0.3% 2938 -0.9% - -
September 272.3 N.A. 289.8 6.4% 284.0 -2.0% 2837 -0.1% - -
October 281.7 N.A. 296.8 5.4% 298.9 0.7% 304.5 1.9% - -
November 280.2 N.A. 288.1 2.8% 306.2 6.3% 316.7 3.4% - -
December 292.2 N.A. 3024 3.5% 3212 6.2% 331.8 3.3% - -
Total 3,262  N.A. 3,494 71% 3,551 1.6% 3494 -1.6% - -

Source : BAFS
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Comparison of monthly flights

Month 2000 2001 2002 2003 2004

No. of Flights Growth  No. of Flights Growth No. of Flights Growth No. of Flights Growth  No. of Flights Growth
January 7,616 N.A. 8,473 11.3% 8,398 -0.9% 9,305 10.8% 10,181  9.4%
February 7,412 N.A. 7,461 0.7% 7,890 5.7% 8,469 7.3% 9,433 11.4%
March 7,716 N.A. 8,249 6.9% 8,509 3.2% 9,050 6.4% 9,896 9.3%
April 7,589 N.A. 8,201 8.1% 8,407 2.5% 7,907  -59% 10,191 28.9%
May 7,552 N.A. 7,918 4.8% 8,453 6.8% 7,187 -15.0% 10,100 40.5%
June 7,097 N.A. 7,587 6.9% 7,910 4.3% 6,752 -14.6% 9,606 42.3%
July 7,513 N.A. 8,015 6.7% 8,313 3.7% 7,883 -52% - -
August 7,749 N.A. 8,132 4.9% 8,509 4.6% 8,569 0.7% - -
September 7,459 N.A. 7,657 2.7% 8,079 5.5% 8,265 2.3% - -
October 7,805 N.A. 7,983 2.3% 8,583 7.5% 8,968 4.5% - -
November 7,825 N.A. 7,728 -1.2% 8,691 12.5% 9,094 4.6% - -
December 8,211 N.A. 8,367 1.9% 9,273 10.8% 9,888 6.6% - -
Total 91,544 N.A. 95,771 4.6% 101,015 5.5% 101,337 0.3% - -

Source : BAFS
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Earnings summary

2001 2002 2003 2004F  2005F
Sales (Bt mn) 882 867 838 926 936
EBITDA (Bt mn) 587 542 506 584 582
Normalised earinings (Bt mn) 339 320 313 348 354
Earnings (Bt mn) (76) 320 313 348 354
EPS (Bt) (0.31) 0.94 0.92 1.02 1.04
PER (x) N.A. 11.9 12.2 11.0 10.8
EV/EBITDA (x) 4.8 6.9 10.5 8.4 8.0
Free cash flow (Bt mn) 122 -177 -800 634 463
CF/share (Bt) 1.74 1.19 1.24 1.22 1.29
BVPS (Bt) 6.4 9.4 9.0 9.2 8.7
P/BV (x) 34 2.2 22 2.0 1.9
DPS (Bt) 0.45 0.50 0.60 0.60 0.60
Dividend yield (%) 4.1% 4.5% 5.4% 5.4% 5.4%
Net debt/equity (x) Cash Cash 0.7 0.5 0.3
ROA (%) -16.6% 51.9% 23.4% 18.3%  19.5%
ROE (%) -8.1% 26.5% 18.9% 19.4%  18.3%
Energy sector
Price (Bt) Target (Bt) Upside (%) Recommendation PER EPS growth (%)  Dividend yield (%)
2004F  2005F  2004F  2005F  2004F  2005F
BAFS 11.2 1 2% HOLD 11.0 10.8 3% 2% 5.4% 5.4%
BANPU 140 169 21% ACCUMULATE 13.9 11.9 30% 16% 1.8% 1.8%
BCP-DR1 16.8 21 25% SPECULATIVE BUY 9.8 6.9 N.A. 42% 0.0% 0.0%
EGCOMP 68 89 31% HOLD 76 72 -22% 7% 4.0% 4.0%
PTT 159 227 43% BUY 10.5 10.1 8% 4% 2.5% 2.5%
PTTEP 268 284 6%  BUY ON WEAKNESS 118 1.7 23% 1% 2.5% 2.5%
RATCH 38.25 46 20% ACCUMULATE 8.3 8.4 23% 2% 4.6% 4.8%
SUSco 1.17 1.96 68% SPECULATIVE BUY 12.3 9.3 23% 32% 4.3% 4.3%

Source : : KELIVE Research estimate
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