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TPIPL earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 15,542 14,462 19,111 21,978 24,615 27,076
EBITDA (Btmn) 3,639 3,000 6,187 7,082 7,931 8,725
Normalised earnings (Btmn) (1,647)  (1,053) 2,841 4,219 5,366 6,484
Extra items (Btmn) 4,169 (400) 1,943 3,233 - -
Earnings (Btmn) 2,522 (1,453) 4,783 7,452 5,366 6,484
Normalised EPS (Bt) (3.25) (2.08) 5.80 5.22 6.65 8.03
EPS (Bt) 4.97 (2.86) 9.77 9.23 6.65 8.03
Normalised PER (x) NM NM 5.8 6.5 5.1 4.2
PER (x) 6.8 N.A. 3.5 3.7 5.1 4.2
EV/EBITDA (x) 18.7 224 10.0 7.6 6.1 4.8
BVPS (Bt) 30.0 24.9 45.2 50.4 57.0 65.1
P/BV (x) 1.1 1.4 0.7 0.7 0.6 0.5
Net debt/equity (x) 3.3 4.0 2.1 0.7 0.5 0.3
ROA (%) 3.5% -2.2% 7.0% 10.4% 7.5% 9.1%
ROE (%) 15.7%  -10.4% 27.5% 23.7% 12.4% 13.2%
No. of Shares (mn) 508 508 489 808 808 808

Source : TPIPL / KELIVE Research estimates
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Bt/50kgs Mixed cement (retail price)
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TPIPL quarterly earning (Btmn)
2Q04F  1Q04 qoqg  2Q03 yoy 1HO4F  1H03 yoy

Sales 5,141 5,327 -4% 4,636 11% 10,468 9,272 13%
Gross profit 2,024 2,143 -6% 1,702 19% 4,168 3,404 22%
Gross margin (%) 39% 40% - 37% - 40% 37% -
SG&A 845 855 -1% 1,101 -23% 1,700 2,201 -23%
EBITDA 1,894 1,983 -4% 1,410 34% 3,877 2,820 37%
EBITDA margin (%) 37% 37% - 30% - 37% 30% -
Interest expense 380 401 -5% 492 -23% 781 984 -21%
Net profit before extra items 1,216 1,303 7% 487.9 149% 2,519 975.9 158%
Extra items - 1,033 nm 655.0 nm 1,033 1,310 -21%
Net profit 1,216 2,337 -48% 1,143.0 6% 3,552 2,286 55%
EPS (Bt) before extra items 1.51 1.81 -17% 1.01 49% 3.31 2.02 64%
EPS (Bt) 1.51 3.24 -53% 2.37 -36% 4.74 4.74 0%
No. Share (mn) 808 721 - 483 - 808 483 -

Source : TPIPL and KELIVE research estimates
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