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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,012 2,967 4,900 5,672 6,030
EBITDA (Btmn) 37 154 117 166 199
Normalised earnings (Btmn) (56) 50 57 113 149
Earnings (Btmn) (63) 138 92 113 149
EPS (Bt) (0.07) 0.39 0.10 0.10 0.13
PER (x) N.A. 3.0 12.2 12.3 9.3
EV/EBITDA (x) 42.0 55 12.9 10.2 8.4
Free cash flow (Btmn) 158 159 (214) 85 156
CF/share (Bt) 0.1 0.2 (0.2) 0.2 0.1
BVPS (Bt) 0.9 2.6 1.4 1.2 1.3
P/BV (x) 1.3 0.5 0.8 1.0 0.9
DPS (Bt) - - 0.05 0.05 0.05
Dividend yield (%) 0.0% 0.0% 4.3% 4.3% 4.3%
Net debt/equity (x) 0.6 0.4 0.2 0.2 0.1
ROA (%) -3% 8% 5% 6% 7%
ROE (%) -8% 16% 8% 8% 10%
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SUSCO income statement

Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY FY03 FY04F %
Sales 1,747 2,041 (14%) 1,166 50% 4,900 5,672 16%
COGS 1,684 1,971 (15%) 1,124 50% 4,674 5,348 14%
Gross profit 63 71 (11%) 42 50% 226 324 43%
Gross margin (%) 4% 3% N.A. 4% N.A. 5% 6% N.A.
SG&A 52 58 (9%) 54 (2%) 216 261 21%
EBITDA 31 35  (10%) 14 126% 117 166 41%
EBITDA margin (%) 2% 2% N.A. 1% N.A. 2% 3% N.A.
Interest expense 3 3 (5%) 4 (18%) 20 14 (28%)
Net profit before extra items 18 21 (16%) 2  1046% 57 113 98%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 33 0 N.A
- Other (loss) 0 0 N.A. 2 N.A. 2 0 N.A.
Net profit 18 21 (16%) 4 343% 92 113 23%
EPS (Bt) before extra items 0.01 0.02  (16%) 0.00 1046% 0.06 0.10 61%
EPS (Bt) 0.01 0.02  (16%) 0.00 343% 0.10 0.10 (1%)
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SUSCO 's sales volume

2002 2003 % yoy 2004 % yoy
ULG91 ULG95 Diesel Totalsales ULG91 ULG95 Diesel Total sales ULG91 ULG95 Diesel Total sales

(Million (Million litres) (Million litres)
litres)

Jan 4 2 14 20 5 2 20 26 30% 9 4 29 42 62%

Feb 4 2 12 17 5 2 20 26 53% 9 4 30 43 65%

Mar 4 2 13 19 5 2 23 30 58% 11 4 33 48 60%

Apr 4 2 17 23 7 3 20 30 30% 4 30 44 47%

May 4 2 14 19 6 2 18 26 37% 8 3 28 39 50%

Jun 4 2 12 18 6 3 23 32 78% 30 6%

Jul 4 2 14 19 5 2 16 23 21%

Aug 4 2 14 20 5 2 16 23 15%

Sep 4 2 13 18 5 2 15 22 22%

Oct 3 2 13 18 6 3 18 27 50%

Nov 3 2 10 15 8 3 23 34 127%

Dec 4 2 16 22 7 3 27 37 68%

Total 46 24 162 228 70 29 239 338 48% 4657 1913 150.7 246.1

Source : SUSCO, PTIT
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SUSCO 's marketing margin & normalized profit
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