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Debt/Equity Ratio 295% 323%
EBITDAR Margin 21.2% 19.2%
Fixed charge coverage ratio 1.76 1.26
PBR 28.9% 28.4%

: 2004



2. Income Statement

Korean Air Lines Co., Ltd. Unit: Mil KRW
20Q04 2Q03 Change | FY04 Cum. | FY03 Cum. Change
Operating Revenue 1,697,453 1,327,530 27.9% 3,357,409 2,824,007 18.9%
Domestic Pass 160,940 180,124 -10.7% 328,867 348,947 -5.8%
International P 768,964 501,305 53.4% 1,541,129 1,208,554 27.5%
Cargo 551,371 464,280 18.8% 1,076,225 893,360 20.5%
Others 216,178 181,821 18.9% 411,188 373,146 10.2%
Operating Expenses 1,299,566 1,107,655 17.3% 2,571,551 2,300,722 11.8%
Gross Profit 397,887 219,875 81.0% 785,858 523,285 50.2%
Selling/Genera 304,610 245,594 24.0% 619,553 509,157 21.7%
Operating Profit 93,277 -25,719 | Turntogain 166,305 14,128 1077.1%
Non-Operating Income 54,728 346,338 -84.2% 299,444 115,851 158.5%
Interest incomy 6,775 4,726 43.4% 18,606 12,850 44.8%
Dividend incof 1,647 320 414.7% 7,078 4,662 51.8%
Gain on FX trg 10,459 12,670 -17.5% 20,847 21,266 -2.0%
Gain on FX trg 3,577 282,834 -98.7% 218,136 33,992 541.7%
Gain on Asset 1,979 3,308 -40.2% 4,200 5,623 -25.3%
Gain on equity 8,318 25,893 -67.9% 2,632 12,605 -79.1%
Others 21,973 16,587 32.5% 27,945 24,853 12.4%
Non-Operating Expensé 130,491 216,717 -39.8% 267,293 396,249 -32.5%
Interest expens 92,575 109,568 -15.5% 198,489 219,916 -9.7%
Loss on FX trg 5,364 11,762 -54.4% 9,378 18,217 -48.5%
Loss on FX tra 0 0 #DIVI/O! 0 0 #DIV/0!
Loss on Asset 8,309 78,752 -89.4% 23,078 125,853 -81.7%
Loss on equity 0 0 #DIV/O! 0 0 #DIV/0!
Others 24,243 16,635 45.7% 36,348 32,263 12.7%
Recurring Profit 17,514 103,902 -83.1% 198,456 -266,270 [ Turn to gain
Special Income 0 0 #DIV/0! 0 3,751 -100.0%
Special Loss 0 1,051 -100.0% 0 1,051 -100.0%
Income before Tax 17,514 102,851 -83.0% 198,456 -263,569 [ Turn to gain
Income Tax 1,991 12,300 -83.8% 9,521 21,000 -54.7%
Net Profit 15,523 90,551 -82.9% 188,935 -284,569 | Turntogain
EBITDAR Analysis
Operating Profit 93,277 -25,719 Turn to gain 166,305 14,128 1077.1%
+ Depreciation 158,438 154,395 2.6% 316,461 300,820 5.2%
+ Amortization 2,439 2,455 -0.7% 4,872 4,968 -1.9%
+ Rental 114,726 97,881 17.2% 224,891 222,997 0.8%
EBITDAR 368,880 229,012 61.1% 712,529 542,913 31.2%
EBITDAR Margin 21.7% 17.3% 4.5%p 21.2% 19.2% 2.0%p
Net Interest 85,800 104,842 -18.2% 179,883 207,066 -13.1%
Rental 114,726 97,881 17.2% 224,891 222,997 0.8%
Fixed Charge 200,526 202,723 -1.1% 404,774 430,063 -5.9%
Fixed charge coverage rat 1.84 1.13 0.71 1.76 1.26 0.50
Total Operating Expense Breakdown
Fuel 350,660 245,417 42.9% 675,275 519,498 30.0%
Maintenance & Overhaul 40,229 65,797 -38.9% 126,352 138,822 -9.0%
Labour 205,346 172,262 19.2% 391,364 347,791 12.5%
Depreciation 158,438 154,395 2.6% 316,461 300,820 5.2%
Rentals 114,726 97,881 17.2% 224,891 222,997 0.8%
Ground handling 64,526 54,881 17.6% 131,052 114,326 14.6%
Landing fee 50,841 40,075 26.9% 98,518 85,010 15.9%
Others 314,800 276,947 13.7% 607,638 571,458 6.3%
Selling/General expenses 304,610 245,594 24.0% 619,553 509,157 21.7%
Total 1,604,176 1,353,249 18.5% 3,191,104 2,809,879 13.6%
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