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NOBLE 2Q04 earnings summary (Btmn)

2Q04 2Q03 YoY 1Q04 QoQ 1H04 1HO03 % Chg
Sales 459 582 (21.1%) 326 40.9% 784 1,319 (40.5%)
COGS 287 387 (25.9%) 202 41.8% 489 893 (45.2%)
Gross profit 172 195 (11.6%) 123 39.4% 296 426 (30.7%)
SG& A 143 58 146.4% 81 755% 224 133 68.9%
Operating profit 29 137 (78.5%) 42 (30.4%) 71 294 (75.7%)
Interest expenses - 6 n.m. 2 n.m. 2 12.6 (85.8%)
Non-operating income 7 12 (41.6%) 6 23.7% 13 24 (45.7%)
Pre-tax income 36 143 (74.6%) 46 (20.9%) 83 305 (72.9%)
Normalised profit 36 143 (74.6%) 46 (20.9%) 83 305 (72.9%)
Net profit 37 146 (74.9%) 74 (50.6%) 111 313 (64.5%)
EPS 0.08 0.32 (74.9%) 0.16 (50.6%) 0.24 0.69 (64.5%)
Gross margin (%) 37.5 33.5 37.9 37.7 323
Operating margin (%) 6.4 23.5 12.9 9.1 223

AN : NUMTIIUYONUSTEN UagKELIVE Research estimates
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Financial ratios

Q2/03 Q3/03 Q4/03 Q1/04 Q2/04
Gearing 0.48 0.26 0.69 0.58 0.77
Interest coverage 24.5 33.2 25.9 23.6 n.m.
Inventory days 563 502 507 663 744
Collection days 31 32 6 7 11
Payment days 56 66 46 63 59
Net debt (Btmn) 363 193 415 566 1,075
Working capital (Btmn) 2,039 2,191 2,696 2,998 3,258

AN : NUMTTUYINVUTEN UALKELIVE Research estimates
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Tasamsimasduiums

Type Units Value Sales Realised | Unrealised
Units Value sales sales
, (Btmn) (Btmn) (Btmn) (Btmn)

Tasamsnidaeg
211 Yundn e 125 685 122 643 633 10
W1 ¥INA Thuden 166 1,043 129 779 704 75
211 Twndn e 98 837 88 723 686 37
a o =
Wan lawy e 363 426 362 424 418 5
0031 NOIMaD RO IALiEY aoula 223 1,531 178 1,105 0.1 1,105
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M5 WA e 103 995 67 627 625.7 2
1o Jyswa fhuden 375 1,818 108 557 466.5 90
o Wszsw s fhuRen 286 2,143 5 34 16.9 17
msn ﬁc-glmms TuRen 60 930 14 214 66.2 148
#15'lwd Tauga noula 39 288 7 35 - 35
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lavi 51903 nowula 220 683 70 215 - 215
59U 2,058 11,378 1,150 5,354 3,617 1,737
Tnsamslnal
milmmﬁ'nu 2 Thufen 86 954 - - - -

J
WadnsIUA - 250 - - - -
qYNIN 36 - 1,300 - - - -
59U 86 2,504 - - - -
UNIAU 2,144 13,882 1,150 5,354 3,617 1,737
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Income statement

(Btmn) 2001 2002 2003 2004F 2005F
Sales 141 1,049 3,087 2,058 2,337
COGS 155 692 2,097 1,306 1,515
Gross profit (14) 357 991 752 822
SG&A 108 155 298 401 358
Operating profit (122) 202 692 351 464
Interest expenses 19 39 26 34 36
Other income 26 56 38 27 39
Pretax profit (115) 218 704 343 467
Income taxes - - - - 140
Associate earnings (30) - - - -
Minority interest (0) - - - -
Extraordinary items 13 47 43 27 -
Net profit (132) 265 747 370 327
Balance sheet
2001 2002 2003 2004F 2005F
Cash equivalents 43 557 1,219 1,228 1,752
Receivables 15 109 71 96 109
Inventories 1,229 1,733 2,912 3,292 2,948
Investment - - - - -
Fixed assets 112 166 95 138 165
Total assets 1,505 2,768 4,584 4,977 5,211
Credits 25 92 263 265 307
ST-debts 325 247 634 270 269
LT-debts 698 584 1,000 1,529 1,523
Other liability 128 155 304 353 317
Equity 344 1,704 2,382 2,561 2,795
Cash flow statement
(Btmn) 2001 2002 2003 2004F 2005F
Net profit (131) 265 747 370 327
Depre. / Amort. 9 9 9 9 11
Net working cap. (889) (531) (969) (404) 374
Unrealised F/X 13 (24) (43) (27) -
Cash flow from operations (574) (407) (481) 76 654
CAPEX (7) (64) 62 (52) (38)
Investment - - - - -
Cash flow from investing (319) (24) 980 25 (38)
Debt movement 662 (192) 803 165 (7)
Capital call 274 (755) - - -
Dividend paid - (70) (192) (192) (93)
Cash flow from financing 910 921 110 (27) (100)
Free cash flow (581) (471) (420) 24 616
Financial ratios
2001 2002 2003 2004F 2005F
Gross margin (9.9%) 34.1% 32.1% 36.5% 35.2%
Operating margin (85.9%) 19.3% 22.4% 17.0% 19.9%
Net gearing (X) 2.85 0.16 0.17 0.22 0.01
Interest coverage (X) (4.2) 7.2 27.8 11.8 14.0
Inventory days 2,887 914 507 920 710
Collection days 39 38 8 17 17
Payment days 58 48 46 74 74

Source : Company reports and KELIVE Research estimates
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