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Profit & Loss (Btmn) 1Q/02 2Q/02 3Q/02 4Q/02 1Q/03F | % QoQ % YoY
Sales and Sales from gas-pipeline transportation 6,554 7,375 8,412 7,891 7,747 -2% 18%
Costs of Sales (1,645) (1,933) (1,925) (2,050) (1,984) -3% 21%
Gross Profit 4,909 5,442 6,487 5,840 5,763 -1% 17%
Depreciation Expense 1,016 1,149 1,229 1,207 1,200 -1% 18%
EBITDA 4,903 5,437 6,436 5,787 5,709 -1% 16%
SG&A Expense & Royalty Payment (1,022) (1,153) (1,281) (1,260) (1,254) 0% 23%
EBIT 3,887 4,289 5,207 4,580 4,509 -2% 16%
Interest Expense (373) (344) (347) (351) (350) 0% -6%
Other Income (Expense) 18 51 7 (292) 60 NM 232%
Pre-tax Profit 3,532 3,996 4,867 3,937 4,218 7% 19%
Corporate Tax (1,357) (1,649) (1,548) (882) (1,469) 67% 8%
Pre-exceptional Profit 2,175 2,347 3,319 3,055 2,749 -10% 26%
Forex Gain (Loss) 283 711 (584) 127 133 5% -53%
Extraordinary Items - - - - - NM NM
Gn (Ls) from Affiliates 113 282 340 (82) 234 NM 107%
Minority Interest - - - - - NM NM
Net Profit 2,570 3,340 3,075 3,101 3,116 1% 21%
|Normalized Profit (excl. forex and extra items) 2,288 2,629 3,659 2,974 2,983 0% 30%|
EPS (Bt) 3.94 5.12 4.72 4.76 4.77 0% 21%
Gross Margin (%) 74.9% 73.8% 77.1% 74.0% 74.4%

EBITDA Margin (%) 74.8% 73.7% 76.5% 73.3% 73.7%

EBIT Margin (%) 59.3% 58.2% 61.9% 58.0% 58.2%

Net Margin (%), excl fx 34.9% 35.6% 43.5% 37.7% 38.5%
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Gas Sector : Earnings Preview 1Q/03 Capital Nomura Securities

dszananiseanisatineny 1Q/03 W28 a1uum
Profit & Loss (Btmn) 1Q/02 2Q/02 3Q/02 4Q/02 1Q/03F : % QoQ % YoY
Sales 87,149 95,625: 104,806: 112,173: 114,686 2% 32%
Costs of Sales (74,719): (81,431); (88,770): (100,282): (97,477) -3% 30%
Gross Profit 12,430 14,194 16,035 11,891 17,209 45% 38%
Depreciation Expense 2,742 2,844 2,946 2,922 2,900 -1% 6%
EBITDA 10,932 12,794 14,277 13,845 17,093 23% 56%
SG&A Expense (4,240) (4,244) (4,704) (968) (3,016) 211% -29%
EBIT 8,190 9,949 11,331 10,922 14,193 30% 73%
Interest Expense (2,499) (2,443) (2,447) (2,235) (2,158) -3% -14%
Other Income (Expense) 928 1,503 2,095 1,836 995 -46% 7%
Pre-tax Profit 6,619 9,010 10,979 10,523 13,030 24% 97%
Corporate Tax (2,455) (2,656) (2,901) (2,473) (3,624) 47% 48%
Pre-exceptional Profit 4,164 6,354 8,079 8,050 9,406 17% 126%
Forex Gain (Loss) 1,076 625 (1,184) (49) 168 NM -84%
Extraordinary Items (194) 7 (483) 6 - -100% -100%
Gn (Ls) from Affiliates 1,023 1,901 (669) 511 2,058 303% 101%
Minority Interest (746) (1,422) (1,349) (1,193) (1,421) 19% 90%
Net Profit 5,324 7,465 4,393 7,325 10,211 39% 92%
Normalized Profit (excl. forex and extra items) 4,441 6,833 6,061 7,368 10,043 36% 126%
EPS (Bt) 1.90 2.67 157 2.62 3.65 39% 92%
Gross Margin (%) 14.3% 14.8% 15.3% 10.6% 15.0%

EBITDA Margin (%) 12.5% 13.4% 13.6% 12.3% 14.9%

EBIT Margin (%) 9.4% 10.4% 10.8% 9.7% 12.4%

Net Margin (%), excl fx 5.1% 7.1% 5.8% 6.6% 8.8%
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