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BANPU income statement

Income statement (Bt mn) 2Q04F 1Q04 QOQ  2Q03 YOY 1HO4F  FYO04F %
Sales 2909 2989 (3%) 2,803 4% 5898 13,115 45%
COGS 1930 2122 (9%) 1,923 0% 4,052 9,200 44%
Gross profit 979 867  13% 879 1% 1,846 3915 47%
Gross margin (%) 34%  29% NA. 3% N.A. 31% 30% N.A.
SG&A 438 450  (3%) 522 (16%) 888 1,952 46%
EBITDA 800 510  57% 798 0% 1310 2472 53%
EBITDA margin (%) 28% 17% NA. 28% N.A. 22% 19% N.A.
Interest expense 100 102 (2%) 123 (18%) 202 404 50%
Contribution from subsidiary 5) (12) N.A. 178 N.A. (17) 0 N.A.
Net profit before extra items 291 5 5663% 503  (42%) 296 684 43%
Extraordinary gain (loss)

- Forex gain (loss) (5) 15 NA (95) N.A. 10 0 N.A.
- Other (loss) 577 154 NA. 145 N.A. 731 2,062 35%
Net profit 863 175 3%4% 553 56% 1,038 2,746 38%
EPS (Bt) before extra items 110 0.02 5663% 194 (44%) 1.12 2.52 44%
EPS (Bt) 325 066 394% 213 52% 391 1010 39%

Source: Banpu and KeLive estimates.
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Earning Summary

Financial ratios 2001 2002 2003 2004F 2005F
Sales (Bt mn) 5,069 10,909 12,482 13,115 16,387
EBITDA (Bt mn) 1,727 2,345 2,397 2,472 2,874
EBITDA margin (%) 341 215 19.2 18.9 175
Normalized profit (Bt mn) (255) 734 1,031 684 1,128
Net profit (Bt mn) 852 835 2,046 2,746 3,189
Normalised EPS (Bt) (0.6) 34 39 25 4.2
EPS (Bt) 4,07 3.87 7.75 10.10 11.74
Normalised PER (x) (235.8) 414 36.1 56.0 34.0
PER (x) 9.2 36.5 18.2 14.0 12.0
P/BV (x) 3.96 3.96 1.68 1.63 1.60
EV/EBITDA (x) 19.7 171 18.0 18.1 14.9
Gearing (x) 1.0 13 0.3 0.3 0.2
DPS (Bt) 2.12 2.50 4.00 2.55 2.55
Dividend yield (%) 1.5% 1.8% 2.8% 1.8% 1.8%
ROA (%) 54 35 6.0 8.3 9.7
ROE (%) 12.7 11.6 13.7 12.0 13.4

Source: Banpu Reports and KeLive estimates.
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