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TYCN quarterly earnings

3Q04F 2Q04  %gqoq 3Q03  %yoy 9MO4F 9M03  %yoy
Sales 2,231 1,813 23% 1,293 73% 5,852 3,987 47%
Gross profit 463 427 8% 159 190% 1,222 662 85%
Gross margin (%) 21% 24% - 12% - 21% 17% -
SG&A 139 112 24% 88 58% 366 245 49%
SG&A/Sales (%) 6% 6% - 7% - 6% 6% -
EBITDA 402 393 2% 262 53% 1,097 743 48%
EBITDA margin (%) 18% 22% - 20% - 19% 19% -
Interest expense 19 19 -1% 12 63% 46 31 48%
Net profit before extra item 314 305 3% 87 262% 845 505 67%
Extra item (36) (130) nm. 12 nm. (169) 19 nm.
Net profit 278 175 59% 98 182% 676 524 29%
EPS (Bt) before extra item 0.50 0.49 3% 0.17 190% 1.34 0.98 36%
EPS (Bt) 0.44 0.28 59% 0.20 126% 1.08 1.02 5%

Source : TYCN / Note: COGS does not include depreciation and amortisation
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sl MEPS

2003 2004e 2005f 2003 2004e 2005f
EU-25 158.8 164.1 167.9 158.8 162.0 164.0
Other Europe 23.6 25.1 26.8 241 25.0 26.0
CIS 44.2 45.4 47.8 43.4 45.0 48.0
NAFTA 133.5 145.8 150.2 132.9 138.5 141.5
Central & South America 28.2 324 34.2 28.1 30.5 31.5
Africa/Middle East 42.4 449 46.6 38.7 40.0 42
Japan 734 76.8 76.9 73.8 73.7 74.4
South Korea 454 47.4 48.4 Na Na Na
India 30.3 32.3 34.5 Na Na Na
China 232.4 263.0 280-290 230.9 257.5 273.5
Other Asia 70.4 72.8 74.5 133.3 138.3 140.8
World 882.6 950.1 987.8-997.8 871.5 918.0 950.0
World excluding China 650.2 687.1 707.8 640.6 660.5 676.5

Source : www.worldsteel.org , www.meps.co.uk

TYCN earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 2,900 4,288 5,341 7,200 8,777 9,655
EBITDA (Btmn) 264 724 855 1,322 1,386 1,503
Normalised earnings (Btmn) 56 445 543 998 1,091 1,245
Earnings (Btmn) 50 450 555 829 1,091 1,245
EPS (Bt) 0.10 0.89 1.08 1.32 1.74 1.98
PER (x) 113.0 12.5 10.4 8.5 6.5 5.7
EV/EBITDA (x) 29.8 11.0 6.8 5.7 4.1 3.5
BVPS (Bt) 10.3 11.2 14.8 13.0 14.1 15.3
P/BV (x) 1.1 1.0 0.8 0.9 0.8 0.7
DPS (Bt) - 1.0 0.5 0.6 0.8 0.9
Dividend yield (%) 0.0% 8.9% 4.3% 5.3% 7.0% 8.0%
Net debt/equity (x) 0.4 0.4 0.0 0.1 Cash Cash
ROA (%) 0.6% 5.3% 6.0% 8.1% 10.6% 12.6%
ROE (%) 1.0% 8.3% 8.4% 10.5% 12.8% 13.4%
No. Share (Mn) 503 503 513 629 629 629

Source : TYCN and KELIVE Research estimates
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