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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) 10.2 14.3 17.2 9.0 7.5 6.7
EV/EBITDA (x) 5.8 7.7 7.9 44 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% 3.5% 5.6% 6.7% 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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TRU quarterly earning (Btmn)

3Q04F 2Q04  %gqoq 3Q03  %yoy 9MO4F 9M03  %yoy
Sales 1,052 926 14% 953 10% 2,989 2,087 43%
Gross profit 331 275 20% 306 8% 1,010 508 99%
Gross margin (%) 32% 30% - 32% - 34% 24% -
EBITDA 236 212 1% 141 67% 793 266 198%
EBITDA margin (%) 22% 23% - 15% - 27% 13% -
Interest expense 1 1 6% 2 -66% 3 5 -45%
Net profit 139 117 19% 130 7% 467 98  375%
EPS (Bt) 0.28 0.23 19% 0.26 7% 0.93 0.20  375%

Source : TRU / Note: COGS does not include depreciation and amortisation
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TRU's quarterly revenues breakdown and forecast

3Q03 4Q03 1Q04 2Q04 3Q04F %qoq %yoy
Sales 953 1,140 1,011 926 1,052 14% 10%
>Modified Vehicle 416 620 559 400 486 21% 17%
>Parts & SKD 200 181 149 205 138 -33% -31%
Parts (Local) 84 94 99 112 137 23% 62%
SKD (Export) 116 87 50 94 1 -99% -99%
>Dies & Jigs 8 5 28 9 9 5% 18%
>Car Sales + Service 329 334 275 312 419 34% 27%
(%Portion of Sales)
Sales 100% 100% 100% 100% 100%
>Modified Vehicle 44% 54% 55% 43% 46%
>Total Parts & SKD 21% 16% 15% 22% 13%
Parts (Local) 9% 8% 10% 12% 13%
SKD (Export) 12% 8% 5% 10% 0%
>Dies & Jigs 1% 0% 3% 1% 1%
>Car Sales + Service 35% 29% 27% 34% 40%
Source : TRU
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