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PTT income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  FYO04F %
Sales 150,673 137,969 9% 120,344 25% 288,642 501,194 58%
COGS 131,596 120,360 9% 105,819 24% 251,957 433,691 58%
Gross profit 19,077 17,609 8% 14,525 31% 36,685 67,503 54%
Gross margin (%) 13% 13% N.A. 12% N.A. 13% 13% N.A.
SG&A 4,307 3,800 13% 3,187 35% 8,108 13,973 58%
EBITDA 19,965 19,266 4% 15,426 29% 39,231 66,621 59%
EBITDA margin (%) 13% 14% N.A. 13% N.A. 14% 13% N.A.
Interest expense 1,882 1,902 (1%) 2,088 (10%) 3,784 7,198 53%
Subsidiary contribution 5812 3,752 55% 751 673% 9,564 13,227 72%
Net profit before extra items 14,083 12,274 15% 6,194 127% 26,357 44,560 59%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 617 N.A. 0 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 14,083 12,274 15% 6,811 107% 26,357 44,560 59%
EPS (Bt) before extra items 5.04 4.39 15% 2.21 127% 9.42 15.93 59%
EPS (Bt) 5.04 4.39 15% 2.44 107% 9.42 15.93 59%
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Earnings revision (Btmn)

Previous New %
2004F 42,400 44,560 5%
2005F 44,020 44,020 0%

Source : KELIVE Research estimate
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Earnings summary

2001 2002 2003 2004F  2005F

Sales (Btmn) 377,902 399,752 494,009 501,194 530,781
EBITDA (Btmn) 49,840 58,148 64,313 66,621 70,360
Normalized earinings (Btmn) 18,551 23,935 38,066 44,560 44,020
Earnings (Btmn) 21,565 24485 39,401 44560 44,020
EPS (Bt) 7.7 8.75 14.09 15.93 15.74
PER (x) 19.6 17.2 10.7 9.5 9.6
EV/EBITDA (x) 10.3 8.9 75 7.3 741
Free cash flow (Btmn) (26,970) 19,316 30,191 5909 33,678
CF/share (Bt) 75 10.5 18.5 14.0 15.6
BVPS (Bt) 20.7 28.9 40.2 52.1 63.1
P/BV (x) 73 52 38 29 24
DPS (Bt) 2.50 2.85 4.00 4.00 4.00
Dividend yield (%) 1.7% 1.9% 2.6% 2.6% 2.6%
Net debt /equity (x) 1.5 1.2 0.6 04 0.4
ROA (%) 8.2% 8.3% 12.6% 12.7% 11.2%
ROE (%) 48.7% 35.3% 40.8% 34.5% 27.3%

Source : PTT and KELIVE Research estimate
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