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TIPCO income statement

Income statement (Bt mn) 2Q04 1Q04 QOQ  2Q03 YOY  1H04 FYO04F %
Sales 873 798 9% 617 41% 1,670 2,797 60%
COGS 632 596 6% 454 39% 1227 2,050 60%
Gross profit 241 202 19% 163 47% 443 747 59%
Gross margin (%) 28% 25% N.A. 26% N.A. 27% 27% N.A.
SG&A 144 120 20% 114 26% 263 469 56%
EBITDA 127 121 5% 77 65% 248 386 64%
EBITDA margin (%) 15% 15% N.A. 12% N.A. 15% 14% N.A.
Interest expense 9 9 4% 14 (37%) 18 47 38%
Equity contribution from subsidiary 10 (2) N.A. 0 N.A. 9 42 21%
Net profit before extra items 105 88 19% 41 158% 193 293 66%
Extraordinary gain (loss)

- Forex gain (loss) (27) 2 N.A. 6 N.A. (25) 0 N.A.
- Other (loss) (3) 6 N.A. 25 N.A. 3 0 N.A.
Net profit 74 96  (22%) 71 4% 170 293 58%
EPS (Bt) before extra items 0.24 0.20 18% 0.10  154% 0.45 0.68 66%
EPS (Bt) 017 0.22  (23%) 0.17 3% 0.40 0.68 58%
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Earnings summary

2001 2002 2003 2004F* 2005F*
Sales (Btmn) 1,910 2,309 2,629 2,797 2,977
EBITDA (Btmn) 381 389 373 386 409
Normalised earnings (Btmn) 197 182 232 293 335
Earnings (Btmn) 151 193 298 293 335
EPS (Bt) 043 0.55 0.76 0.68 0.78
PER (x) 10.5 8.3 6.0 6.7 58
EV/EBITDA (x) 8.4 72 7.1 7.0 6.3
Free cash flow (Btmn) 229 496 386 308 280
CF/share (Bt) 0.4 1.3 0.9 0.8 0.8
BVPS (B) 0.9 14 2.0 22 27
P/BV (x) 5.1 32 22 2.1 1.7
DPS (Bt) - 0.12 0.21 0.22 0.26
Dividend yield (%) 0% 2.6% 4.6% 4.8% 5.6%
Net debt/equity (x) 49 22 1.0 0.7 05
ROA (%) 7.0% 10.0% 15.1% 14.7% 15.9%
ROE (%) 62.6% 47.0% 45.9% 33.9% 32.1%

*EPS including stock dividend at 10:1
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