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EGCOMP income statement

Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  FY04F %
Sales 3,910 4,011 (3%) 3,940 (1%) 7,922 13,840 57%
COGS 1,713 1,876 (9%) 1,690 1% 3,589 5,925 61%
Gross profit 2,197 2,136 3% 2,251 (2%) 4,333 7,915 55%
Gross margin (%) 56% 53% N.A. 57% N.A. 55% 57% N.A.
SG&A 225 322 (30%) 246 (8%) 546 976 56%
EBITDA 2,693 2,847 (5%) 2,755 (2%) 5540 10,774 51%
EBITDA margin (%) 69% 1% N.A. 70% N.A. 70% 78% N.A.
Interest expense 577 577 (0%) 674 (14%) 1,154 2,552 45%
Net profit before extra items 1,367 1,381 (1%) 1,317 4% 2,748 4,691 59%
Extraordinary gain (loss)

- Forex gain (loss) (255) 27 N.A. 220 N.A. (228) 0 N.A.
- Other (loss) 4) 0 N.A. 0 N.A. (4) 0 N.A.
Net profit 1,109 1,408 (21%) 1,537 (28%) 2516 4,691 54%
EPS (Bt) before extra items 2.60 2.63 (1%) 2.50 4% 5.22 8.92 59%
EPS (Bt) 211 2.68 (21%) 2.92 (28%) 4.78 8.92 54%
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EGCOMP 's Power Project Portfolio

Power plants Fuel type  Project capacity (MW) Portion of investment Attrib.(MW) Operational Under dev. % of total

REGCO Gas 1,232 100.00% 1,232 1,232 35.9%
KEGCO Gas 824 100.00% 824 824 24.0%
JD-AEP Gas 165 14.85% 25 25 0.7%
JD-APB Gas 112 15.00% 17 17 0.5%
CONAL-NMPC Diesel 42 20.31% 9 9 0.2%
CONAL-WMPC Diesel 100 17.60% 18 18 0.5%
CONAL-SPPC Diesel 50 17.60% 9 9 0.3%
GEC - NKCC Gas 126 50.00% 63 63 1.8%
GEC-SCC Gas 126 50.00% 63 63 1.8%
GULF COGEN Gas 110 50.00% 55 55 1.6%
ROI-ET GREEN Rice husk 10 70.30% 7 7 0.2%
TLP COGEN Gas 17 80.00% 94 94 2.7%
GEC-GPG Gas 700 50.00% 350 350 10.2%
GEC-GYG Parawood 23 47.50% 1 1 0.3%
NAM THEUN 2 Hydro 1,070 25.00% 268 268 7.8%
KEGCO (Expansion)  Gas 385 100.00% 385 385 11.2%
Total 3427 2,414 1,013 100%

Source : EGCOMP
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Financial ratios 2001 2002 2003 2004F 2005F
Sales (Btmn) 10,732 11,463 15,378 13,840 13,957
EBITDA (Btmn) 8,853 8,486 12,221 10,774 10,865
Normalised earinings (Btmn) 3,175 3,126 5,457 4,691 5,003
Earnings (Btmn) 2,939 2,958 5,994 4,691 5,003
EPS (Bt) 5.60 5.64 11.39 8.91 9.50
PER (x) 125 12.4 6.1 79 74
EV/EBITDA (x) 6.8 7.0 44 45 4.0
Free cash flow (Btmn) 7,605 4,164 7,429 8,521 8,269
CF/share (Bt) 10.5 1.7 13.8 14.8 14.9
BVPS (Bt) 35.3 38.5 49.1 53.4 60.4
P/BV (x) 2.0 1.8 14 13 1.2
DPS (Bt) 2.25 2.25 275 2.75 2.75
Dividend yield (%) 3.2% 3.2% 3.9% 3.9% 3.9%
Net debt/equity (x) 1.2 11 0.6 0.4 0.2
ROA (%) 5% 5% 11% 9% 9%
ROE (%) 17% 15% 26% 17% 17%
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