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TPC income statement
Income statement (Bt mn) 3Q04 2Q04 QOQ 3Q03 YOY 9M04 FY04F %

Sales 6,431 5,717 12% 4,649 38% 17,882 23,438 76%
COGS 5,654 4,527 23% 4,130 34% 14,331 18,819 76%
Gross profit 878 1,190 (26%) 518 69% 3,551 4,619 7%
Gross margin (%) 14%  21% N.A. 1% N.A. 20%  20% N.A.
SG&A 416 455 (9%) 392 6% 1,290 1,875 69%
EBITDA 711 987 (28%) 389 83% 3,035 3,759 81%
EBITDA margin (%) 1%  17%  NA. 8% NA.  17% 16% NA.
Interest expense 48 47 1% 65 (26%) 145 192 76%
Net profit before extra items 440 661 (34%) 83 433% 2,104 2,521 83%
Extraordinary gain (loss)

- Forex gain (loss) (19) (80) N.A. 9 N.A. (77) 0 N.A.
- Other (loss) 0 0 NA 0 NA 0 0 NA
Net profit 421 581 (28%) 91 360% 2,027 2,521 80%
EPS (Bt) before extra items 5.02 7.56 (34%) 0.94 433% 24.04 28.81 83%
EPS (Bt) 4.81 6.64 (28%) 1.05 360% 23.16 28.81 80%

Source : KELIVE Research estimate
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Earnings Revision

Previous New %
2004F 2,276 2,521 11%
2005F 2,418 2,708 12%

Source : KELIVE Research estimate
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TPC's earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 13,695 16,009 18,063 23,438 24,948
EBITDA (Btmn) 1,411 2,505 2,509 3,759 3,907
Normalised earinings (Btmn) (465) 1,198 1,278 2,521 2,708
Earnings (Btmn) 135 1,217 1,306 2,521 2,708
EPS (Bt) 1.54 13.91 14.93 28.81 30.95
PER (x) 136.3 15.1 14.1 7.3 6.8
EV/EBITDA (x) 18.8 10.4 10.0 6.3 55
Free cash flow (Btmn) 282 906 1,393 2,431 3,270
CF/share (Bt) 9.2 16.5 21.7 28.2 37.4
BVPS (Bt) 65.4 75.4 90.6 1054 1223
P/BV (x) 3.2 2.8 23 2.0 1.7
DPS (Bt) 1.50 7.00 10.00 14.00 14.00
Dividend yield (%) 0.7% 3.3% 4.8% 6.7% 6.7%
Net debt/equity (x) 1.4 1.2 0.9 0.6 0.3
ROA (%) 0.8% 6.9% 7.4% 13.9% 15.3%
ROE (%) 2.4% 19.8% 18.0% 29.4% 27.2%

Source : KELIVE Research estimate
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