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Figure 1: TTA's 4Q04 forecast (Jul-Sep 2004)
Income statement (Bt mn) 4Q04F 3Q04 QoQ 4Q03 YoY 9MO03 FYO04F

Sales 2,564 3,117 (18%) 1,143 124% 7,080 9,645
COGs 1,364 1,313 4% 874 56% 2,945 4,832
Gross profits 1,200 1,804 (33%) 269 346% 4,135 4,813
Gross margin (%) 47% 58% - 24% - 58% 50%
SG&A 209 203 3% 133 57% 515 723
Operating profit 992 1,601 (38%) 137 625% 3,621 4,090
Operating margin (%) 39% 51% - 12% - 51% 42%
EBITDA 1,361 1,913 (29%) 311 337% 3,932 5,246
EBITDA margin (%) 53% 61% - 27% - 56% 54%
Interest expense 54 58 (8%) 31 72% 134 188
Normalised earning 1,086 1,612 (33%) 170 540% 3,231 4,269

Extra ordinary gain (loss)
- Forex gain (loss) - (169) (100%) 147 (100%) (168) (159)
Net profit 1,086 1,442 (25%) 317 242% 3,072 4,158

EPS (Bt) before extra item 1.69 250 (33%) 0.31 446% 5.02 6.63
EPS (Bt) 1.69 2.24 (25%) 0.58 192% 4.77 6.46

Source: Company reports and KELIVE Research estimates
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Figure 2: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 3,449 3,293 4,524 9,645 12,562
EBITDA (Btmn) 754 661 1,214 5,246 7,160
Normalised earnings (Btmn) 367 350 779 4,269 5,555
Earnings (Btmn) 331 410 1,003 4,158 5,555
EPS (Bt) 7.79 9.65 1.83 6.46 8.63
PER (x)* 55 4.4 23.3 6.6 4.9
EV/EBITDA (x)* 48 5.8 21.7 6.1 4.5
Cash flow (Btmn) 546 630 1,344 4,902 6,827
CF/share (Bt) 19.3 18.3 1.9 7.0 11.3
BVPS (Bt) 6.2 16.0 31 11.2 17.4
P/BV (x)* 6.8 27 13.9 3.8 24
DPS (Bt) - 0.25 0.50 2.50 3.40
Dividend yield (%) 0.0% 0.6% 1.2% 5.9% 8.0%
Net debt/equity (X) 6.9 2.9 1.8 0.7 0.5
ROA (%) -3% 11% 12% 41% 34%
ROE (%) 345% 87% 85% 93% 60%
Gross Margin (%) 18% 17% 24% 50% 51%

Source: TTA's reports and KELIVE Research estimates
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