:“F K I M E NG www.kimeng.co.th
KELIVE

RESEARCH

13 AW 2547

A = v
N, N le TWau (TPIPL) Wi Soidesousn
oY : Feawnu
- \ Y 1 a % %
naNIagNeaIg walsznoumslasinasaiindands Usvaalszanamsas
51 28.25 g UWe. Aifile Twdu (TPIPL) 1szmeamatlsznoumsTulasinaawnihdanfsedann Taeiisls
seshvisne 44.00 1  nBies 141 Suum dwnn lisawsemsisisAenanuaineaswanasy $1uau 382 dum

wiid lsninmanmsduiuauilng 514 dunm anas 28% a0 lasuaneu uaz 50% nnilnow

Taoilsimidaniuiionn lulasinaawgsiaudmuatimslfvaanauiuudaamnlszum
o ' Vo Y o A oA A A 2 = 9

50-100 L/AY waz madeg TaSunansznundununatufe auAuIMNgIY swudedunu

< a Ao o £
LllﬂWﬁWﬁﬂﬂ‘V]‘]JiUﬁ')qﬁﬂlu

o a ¢ o Y P 4 ' '

UNIAATISH: I¥Y El’t)ﬂ“ll']flalullﬁiiﬂﬁﬁ']ill‘ﬂ']ﬂﬂ 5,525 E%I"IH‘U'W] LWMETJIL! 8% fl]']ﬂllﬁill']ﬁﬂﬂu ag 14% nnnou 1509
szuansyne g - = da o o & A a
TIHJuWaﬂ?ﬂi1ﬂ1‘“1ﬂiu§iﬂﬂﬂ1@]ﬁlﬂu LDPE ‘V]llﬁ']ﬂﬂ_]ﬁ'ﬂﬁ'lqﬂeﬂuiﬂﬂﬁluvl@]ﬂﬂﬁﬁWN D UINN1VY

N3 : 0-2658-6300 fid 1420 , .y
=S \ U Gl o o = =3 Al = 1 a Ay
B - MAOMIAY 1,194 3o/ Usumuau 28% anlasunaney uag 75% nilasu Tﬂmjsﬂﬁ]ﬂim

Surachai.p@kimeng.co.th nlildadIuvesgonviolseuna 28%

TPIPL quarterly earning (Btmn)

3Q04 2Q04 qoq 3Q03 yoy 9M04 yoy 9M/04F
Sales 5,525 5,132 8% 4,838 14% 15984 14% 75%
Other Income 347 395 -12% 431 -20% 1,134 -10% 73%
COGS 3,500 3,050 15% 2,655 32% 9,431  22% 75%
Depreciation&amortisation 307 308 0% 304 1% 917 -21% 75%
Gross profit 1,718 1,774 -3% 1,879 9% 5,636 10% 75%
Gross margin (%) 31% 35% - 39% - 35% - -
SG&A 1,084 952 14% 978 1% 2,892 -8% 77%
SG&A/Sales (%) 20% 19% - 20% - 18% - -
EBITDA 1,288 1,524 -16% 744 73% 4,795 9% 74%
EBITDA margin (%) 23% 30% - 15% - 30% - -
Interest expense 481 533 -10% 308 56% 1,416 4% 78%
Equity from subsidiary 14 26 -48% 5 191% 64 512% nm.
Net profit before extra item 514 710 -28% 1,028 -50% 2,527 34% 73%
Extra item (372) (219) nm. 1,317 nm. 442  -77% 100%
Net profit 141 490 -71% 2,345 -94% 2,968 -22% 76%
EPS (Bt) before extra item 0.65 0.90 -28% 211 -69% 321 -17% 73%
EPS (Bt) 0.18 0.62 -71% 4.81 -96% 3.77 -51% 76%

Source : TPIPL / Note: COGS does not include depreciation and amortisation
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TPIPL earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 15,542 14,462 19,016 21,251 22,540 23,667
EBITDA (Btmn) 3,639 2,976 6,103 6,500 7,627 8,008
Normalised earnings (Btmn) (1,647)  (1,091) 2,811 3,457 3,404 3,855
Extra items (Btmn) 4,169 (400) 1,955 442 - -
Earnings (Btmn) 2,522  (1,491) 4,766 3,899 3,404 3,855
Normalised EPS (Bt) (3.25) (2.15) 5.74 4.40 4.33 4.90
EPS (Bt) 4.97 (2.94) 9.74 4.96 4.33 4.90
Normalised PER (x) NM NM 49 6.4 6.5 5.8
PER (x) 5.7 N.A. 29 5.7 6.5 5.8
EV/EBITDA (x) 17.9 21.6 9.7 8.1 6.3 5.6
BVPS (Bt) 30.0 24.8 452 47.2 51.5 56.4
P/BV (x) 0.9 1.1 0.6 0.6 0.5 0.5
Net debt/equity (x) 3.3 4.0 21 0.8 0.6 0.5
ROA (%) 3.5% -2.2% 7.0% 5.4% 4.7% 5.4%
ROE (%) 15.7%  -10.7% 27.5% 13.2% 8.8% 9.1%
No. of Shares (mn) 508 508 489 787 787 787

Source : TPIPL / KELIVE Research estimates
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