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RPC income statement

Income statement (Bt mn) 2004  1Q04 QoQ 2Q03 YOY 1H04  FYO04F %
Sales 2,757 1,971 40% 2,084 32% 4,728 8,203 58%
COGS 2,489 1,772 40% 1,976 26% 4,261 7,406 58%
Gross profit 268 199 35% 108  148% 467 797 59%
Gross margin (%) 10% 10% N.A. 5% N.A. 10% 10% N.A.
SG&A 94 84 13% 88 8% 178 327 55%
EBITDA 187 140 34% 40  364% 327 570 57%
EBITDA margin (%) 7% 7% N.A. 2% N.A. 7% 7% N.A.
Interest expense 5 6 (23%) 14 (65%) 1 21 51%
Net profit before extra items 120 82 46% 2 T241% 201 329 61%
Extraordinary gain (loss)

- Forex gain (loss) 0 0 N.A. 0 N.A. 0 0 N.A.
- Other (loss) 4) 0 NA. 5 N.A. (3) 0 N.A.
Net profit 116 82 41% 6 1755% 198 329 60%
EPS (Bt) before extra items 1.44 0.98 46% 0.03  5200% 242 3.96 61%
EPS (Bt) 1.39 0.99 41% 0.10  1239% 2.38 3.96 60%
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RPC 's earnings revision

Previous New %
2004F 270 329 22%
2005F 326 353 8%

Y =2 9

' < a o o424 & o q 9 " Ao o o aq. =y
NNAMINAULAzUT UM INAURANIUNN T‘Iﬂ‘ﬂLi']‘ﬂ']ﬂ’ﬂ‘]J‘J‘l&l‘]/lﬁ]&‘ﬁ']ﬂﬂiﬂVﬂﬂthE‘I‘Vl'ﬁéluﬂuvlﬂﬁiﬂﬁ 329 UL

U
v

A Yy a ] v o ~ 1o ' o &L ' A 1A
130 3.96 1MN/U AV T8 39% yoy 1miuluilagiudsnsiyamidiniinmauiladenugived Tnsdevieedi PER 6.6
i waziidasiduiluwaneuunuegluszau 5.7% simjuiidivansy 34% nnsmmmzauTvdveas sy

1190 Feanu

Earnings summary

2001 2002 2003 2004F 2005F

Sales (Bt mn) 6,333 6,275 8,177 8,203 9,217
EBITDA (Bt mn) 476 374 462 570 591
Normalised earinings (Btmn) 282 171 229 329 353
Earnings (Btmn) 232 179 236 329 353
Earnings growth (%) 26% -23% 32% 39% 7%
EPS (Bt) 7.70 3.93 3.62 3.96 4.24
PER (x) 34 6.7 7.3 6.6 6.2
EV/EBITDA 27 4.8 46 43 40
Free cash flow (Btmn) (93) (133) 762 45 285
CF/share (Bt) 44 25 74 52 5.1
Book value per share (Bt) 18.4 14.3 13.6 131 15.4
DPS (B) 6.48 9.89 1.00 1.50 2.00
Dividend yield (%) 24.7% 37.7% 3.8% 5.7% 7.6%
Gearing (x) 0.8 0.8 0.1 0.2 0.0
ROA (%) 15% 9% 12% 16% 16%
ROE (%) 46% 30% 31% 33% 30%

Source : KELIVE Research estimates
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