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TPC income statement

Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY FY03  FYO04F %
Sales 5,606 5,733 (2%) 3,761 49% 18,063 19,735 9%
COGS 4,500 4,250 6% 3,403 32% 15,021 15,415 3%
Gross profit 1,106 1,483  (25%) 358  209% 3,042 4,319 42%
Gross margin (%) 20% 26% N.A. 10% N.A. 17% 22% N.A.
SG&A 392 419 (6%) 340 15% 1,592 1,776 12%
EBITDA 977 1,337  (27%) 309 216% 2,509 3,474 38%
EBITDA margin (%) 17% 23% N.A. 8% N.A. 14% 18% N.A.
Interest expense 47 49 (5%) 74 (37%) 292 192 (34%)
Net profit before extra items 686 1,003  (32%) 21 3232% 1,278 2,276 78%
Extraordinary gain (loss)

- Forex gain (loss) 0 22 N.A. 6 N.A. 29 0 N.A.
- Other (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
Net profit 686 1,025  (33%) 27  2469% 1,306 2,276 74%
EPS (Bt) before extra items 7.84 1146  (32%) 0.24 3232% 14.60 26.01 78%
EPS (Bt) 7.84 11.72  (33%) 0.31  2469% 14.93 26.01 74%

Source: TPC reports and KeLive estimates.
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Product prices

3Q02 4Q02 1Q03 2Q03 3Q03 4Q03 1Q04 2Q04 Spot % yoy % goq
PVC price ($/tonne) 565 531 600 560 590 670 740 810 795 35% -2%
EDC price ($/tonne) 370 295 313 286 279 290 292 425 445 59% 5%
PVC-EDC margin spread ($/tonne) 195 236 287 274 311 374 448 385 350 13% -9%
Source : TPC and KELIVE Research estimates.
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TPC's earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 13,695 16,009 18,063 19,735 20,520
EBITDA (Btmn) 1,411 2,505 2,509 3,474 3,552
Normalised earinings (Btmn) (465) 1,198 1,278 2,276 2,418
Earnings (Btmn) 135 1,217 1,306 2,276 2,418
EPS (Bt) 1.54 13.91 14.93 26.01 27.64
PER (x) 118.8 13.2 12.3 7.0 6.6
EV/EBITDA (x) 171 9.4 9.1 6.0 53
Free cash flow (Btmn) 282 906 1,393 2,962 3,108
CF/share (Bt) 9.2 16.5 21.7 34.2 355
BVPS (Bt) 65.4 75.4 90.6 102.6 116.2
P/BV (x) 2.8 24 2.0 1.8 1.6
DPS (Bt) 1.50 7.00 10.00 14.00 14.00
Dividend yield (%) 0.8% 3.8% 5.5% 7.7% 7.7%
Net debt/equity (x) 1.4 1.2 0.9 0.5 0.3
ROA (%) 0.8% 6.9% 7.4% 13.4% 14.8%
ROE (%) 2.4% 19.8%  18.0% 26.9% 25.3%
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