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TRU earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,889 2,907 3,222 3,935 4,329 4,762
EBITDA (Btmn) 851 665 637 1,055 1,218 1,327
Normalised earnings (Btmn) 563 403 335 640 770 855
Earnings (Btmn) 563 403 335 640 770 855
EPS (Bt) 1.13 0.81 0.67 1.28 1.54 1.71
PER (x) 10.3 14.4 17.3 9.1 7.5 6.8
EV/EBITDA (x) 5.8 7.7 8.0 45 35 2.9
BVPS (Bt) 44 46 46 5.5 6.4 7.4
P/BV (x) 2.6 25 25 21 1.8 1.6
DPS (Bt) 0.85 0.60 0.40 0.64 0.77 0.86
Dividend yield (%) 5.9% 5.2% 3.4% 5.5% 6.6% 7.4%
Net debt/equity (x) Cash Cash Cash Cash Cash Cash
ROA (%) 21.3% 13.7% 10.9% 19.2% 21.2% 21.2%
ROE (%) 27.5% 17.9% 14.6% 25.2% 25.8% 24.8%

Source : TRU and KELIVE Research estimates
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- tj: U TR Adventure Master 960,000 - 1,118,000
- 3':‘1‘! TR Xciter 930,000 - 1,086,200
2. 39 Toyota Sport Rider 1,053,000 - 1,217000
3. 30 Mitsubishi Strada G Wagon 955,000 - 1,210,000
4. 39 Ford Everest 1,095,000 - 1,299,000

i - www.autoinfo.co.th

PPV market share breakdown for 1H04

Toyota Sport

Rider 22%
TRU
Adventure Master
+ Xciter 46%
Ford Everest
19%
Misubishi G

Wagon 13%

Source : TRU
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