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Figure 1: TTA's 3Q04 forecast (Apr-Jun 2004)

Income statement (Bt mn) 3Q04F 2Q04 QoQ 3Q03 YoY 9MO3F FYO04F
Sales 2,934 2,324 26% 1,279 129% 6,898 9,895
COGs 1,134 932 22% 849 34% 2,979 4,598
Gross profits 1,800 1,392 29% 430  318% 3,919 5,297
Gross margin (%) 61% 60% - 34% - 57% 54%
SG&A 176 160 10% 110 60% 488 643
Operating profit 1,624 1,232 32% 320 407% 3,431 4,653
Operating margin (%) 55% 53% - 25% - 50% 47%
EBITDA 1,707 1,315 30% 386 342% 3,678 4,941
EBITDA margin (%) 58% 57% - 30% - 53% 50%
Interest expense 43 39 10% 29 50% 119 190
Normalised earning 1,421 1,091 30% 276 415% 2,993 3,944
Extra ordinary gain (loss)

- Forex gain (loss) - 25 (100%) 57 (100%) 49 58
Net profit 1,421 1,116 27% 333  327% 3,051 4,050
EPS (Bt) before extra item 2.20 1.99 11% 0.50 338% 4.64 6.11
EPS (Bt) 2.20 2.03 8% 0.61 264% 4.73 6.28

Source: Company reports and KELIVE Research estimates
Note: COGs does not include Depreciation and Amortization
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Figure 2: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,449 3,293 4,524 9,895 10,326
EBITDA (Btmn) 754 661 1,214 4,941 4,874
Normalised earnings (Btmn) 367 350 779 3,944 3,464
Earnings (Btmn) 331 410 1,003 4,050 3,464
EPS (Bt) 7.79 9.65 1.83 6.28 5.37
PER (x)* 4.3 3.4 18.2 5.3 6.2
EV/EBITDA (x)* 4.3 5.2 17.5 5.3 5.1
Free cash flow (Btmn) 546 630 1,344 4,831 4,625
CF/share (Bt) 19.3 18.3 1.9 6.5 8.5
BVPS (Bt) 6.2 16.0 3.1 11.0 13.9
P/BV (x)* 5.3 2.1 10.8 3.0 2.4
DPS (Bt) - 0.25 0.50 2.50 217
Dividend yield (%) 0.0% 0.7% 1.5% 7.5% 6.5%
Net debt/equity (X) 6.9 2.9 1.8 0.7 0.4
ROA (%) -3% 11% 12% 40% 24%
ROE (%) 345% 87% 85% 92% 43%
Gross Margin (%) 18% 17% 24% 46% 40%

Source : TTA reports and KELIVE Research estimates
Note : *Base on price Bt33.25
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