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BANPU income statement

Income statement (Bt mn) 2004 1Q04 QOQ 2Q03  YOY  1H04 FY04F %
Sales 4,053 2989  36% 2,803 45% 7,041 13,115 54%
COGS 2539 2122 20% 1,923 32% 4,661 9,200 51%
Gross profit 1,514 867  75% 879 72% 2,380 3915 61%
Gross margin (%) 37%  29% NA. 3% N.A. 34% 30% N.A.
SG&A 490 450 9% 522 (6%) 940 1,952 48%
EBITDA 1,343 510  163% 798 68% 1,853 2472 75%
EBITDA margin (%) 33% 17% NA. 28% N.A. 26% 19% N.A.
Interest expense 110 102 8% 123 (10%) 212 404 53%
Contribution from subsidiary (53) (12) N.A. 178 N.A. (65) 0 N.A.
Net profit before extra items 551 5 10799% 503 9% 556 684 81%
Extraordinary gain (loss)

- Forex gain (loss) 21 15 N.A. (95) N.A. 37 0 N.A.
- Other (loss) 557 154 NA. 145 N.A. 712 2,062 35%
Net profit 1,130 175 546% 553  104% 1,304 2,746 48%
EPS (Bt) before extra items 203  0.02 10564% 1.94 4% 2.05 2.52 81%
EPS (Bt) 416 0.6 532% 213 95% 480  10.10 48%

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 42
EPS (Bt) 4.07 3.87 7.75 10.10 11.74
Normalised PER (x) (227.5) 40.0 34.8 54.0 32.8
PER (x) 9.2 35.2 17.6 135 11.6
P/BV (x) 3.82 3.82 1.62 1.57 1.54
EV/EBITDA (x) 19.2 16.7 174 17.6 14.4
Gearing (x) 1.0 1.3 0.3 0.3 0.2
DPS (Bt) 212 2.50 4.00 2.55 2.55
Dividend yield (%) 1.6% 1.8% 2.9% 1.9% 1.9%
ROA (%) 54 35 6.0 8.3 9.7
ROE (%) 12.7 11.6 13.7 12.0 134

Source: Banpu Reports and KeLive estimates.
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