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PTTEP 's profitability
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PTTEP income statement

Income statement (Bt mn) 2Q04F 1Q04 Q0Q  2Q03 YOY 1HO4F  FYO04F %
Sales 11,667 10,189 14% 8427 38% 21,856 39,644  55%
COGS 4470 4141 8% 3,001 49% 8611 16,118  53%
Gross profit 7,197 6,048 19% 5426 33% 13245 23526  56%
Gross margin (%) 62% 59% N.A. 64% N.A. 61% 59%  NA.
SG&A 525 520 1% 300 75% 1,045 1669  63%
EBITDA 8990 7,919 14% 6,684 35% 16,909 28,098  60%
EBITDA margin (%) 7% 78% N.A. 79% N.A. 7% 7%  NA
Interest expense 321 331 (3%) 367  (12%) 652 1,367  48%
Net profit before extra items 4282 3,273 31% 3,309 29% 7,555 14,834 51%
Extraordinary gain (loss)

- Forex gain (loss) (580) 105 N.A. 241 N.A. (474) 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 NA
Net profit 3,703 3378 10% 3,550 4% 7,081 14834  48%
EPS (Bt) before extra items 6.57 5.02 31% 5.07 29% 1159 2275  51%
EPS (Bt) 5.68 5.18 10% 5.44 4% 1086 2275  48%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 27,518 29,587 34,038 39,644 40,603
EBITDA (Btmn) 22,014 22,444 25,273 28,098 29,083
Normalised earnings (Btmn) 11,040 11,435 11,158 14,834 14,921
Earnings (Btmn) 10,895 12,054 12,028 14,834 14,921
EPS (Bt) 16.71 18.49 18.45 22.75 22.89
PER (x) 17.0 154 154 12.5 124
EV/EBITDA (x) 9.6 9.1 79 75 73
Free cash flow (Btmn) 4,787 7,204 7,884 (5) 10,092
CF/share (Bt) 31.6 245 24.8 26.7 23.7
BVPS (Bt) 47.7 59.0 70.1 73.7 74.2
P/BV (x) 6.0 48 4.1 39 38
DPS (Bt) 6.00 6.75 6.75 6.75 6.75
Dividend yield (%) 2.1% 24% 2.4% 2.4% 24%
Net debt/equity (x) 0.3 0.1 Cash 0.2 0.2
ROA (%) 15.3% 14.9% 13.6% 15.8% 15.6%
ROE (%) 41.9% 34.7% 28.6% 31.7% 31.0%

Source : KELIVE Research estimate
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