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2001 2002 2003 2004F 2005F
Sales (Btmn) 8,428 9,896 12,253 15,196 17,019
EBITDA (Btmn) 3 1,086 1,660 2,707 2,622
Normalised earnings (Btmn) (1,042) 354 1,002 2,137 2,127
Earnings (Btmn) (1,233) 563 2,680 2,123 2,127
EPS (Bt) (0.26) 0.12 0.35 0.27 0.27
BVPS (Bt) 0.6 0.7 1.2 1.5 1.7
DPS (Bt) - - - 0.13 0.13
Net debt/equity (x) 3.0 21 0.1 net cash  net cash
ROA (%) -17.1% 3.9% 18.3% 13.3% 11.9%
ROE (%) -83.1% 17.8% 42.7% 19.9% 16.8%
No. Share (mn) 4,768.9 4,768.9 7,670.4 8,000.0 8,000.0
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2001 2002 2003 1HO3 1H04 %yoy
Sales 8,428 9,896 12,253 5,690 6,189 9%
Gross profits 192 1,353 1,888 900 1,375 53%
Gross margin (%) 2% 14% 15% 16% 22% -
SG&A 767 834 786 398 299 -25%
SG&A/Sales (%) 9% 8% 6% 7% 5% -
EBITDA 3 1,086 1,660 790 1,354 71%
EBITDA margin (%) 0% 11% 14% 14% 22% -
Interest expense 485 174 117 85 29 -66%
Net profit before extra item (1,042) 354 1,002 423 1,061 151%
Extraordinary gain (loss) (191) 208 1,678 198 (14) nm
Net profit (1,233) 563 2,680 621 1,047 69%
EPS (Bt) (0.26) 0.12 0.35 0.13 0.14 5%
Metal spread ($/tonne)
- Export 257 417 385 615
- Domestic 271 530 631 851
- Total 264 481 524 743
Metal margin (%) 18.3% 31.1% 29.6% 33.8%
i NG
un T lunensimdwwedd 2547 maduimsves TNX dsziindwgfiveauiogatiudiu 0o A ifsuduasailusn

A Vo v Y A £ Ao A
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Uszifiunaumanzasnmny 3 1imaetu

ssziius Nz aNYes TNX iy 3 umaeu neldisdiuaanszuaiiuaaioasiaiuan (WACC) 11.7% 1u

952821901 2547-2556 N UHINZAY 3 Iz 1N P/E 1 2547 111180 11.3 1911, EV/EBITDA 8 111 1tag P/BV 2

.

M390 17 : MIMIUIANNZaNAITaIMaanTZUaiIUaa (DCF)

DCF Valuation (WACC = 11.7%) Bt,Mn _Bt/Share 2003 2004F 2005F
PV of FCF for 2004-2013 15,030 1.9|PER (x) 86 113 113
PV of Terminal Value 6,878 0.9|EV/EBITDA (x) 143 80 76
Net Debt (2004) (2,393) (0.3)|P/BV (x) 25 20 18
DCF Value 24,301 3.0|P/CF (BY) 13.0 9.1 9.2

naemg - 195 umIngan 3 v msfuduiiu

d‘ = a a . A v Y Y Aa I3 d’
MINN 18 : !‘l.liEl‘ijmﬂ‘llﬂ1§‘1]§3!3»ﬁ—!§aﬂ1!ﬂﬂUﬂU1’jHNWaﬂ!ﬂﬁﬂ®1—!‘]

£

TNX MS SSi TYCN
Share price (Bt) 3.00 2.26 29.0 12.3
Recommendation - ACCUMULATE L-T BUY L-T BUY
PER (x)
- 2004F 11.3 9.5 7.9 8.9
- 2005F 11.3 7.9 7.7 71
P/BV (x)
- 2004F 2.0 1.3 1.8 0.9
- 20054F 1.8 1.1 1.5 0.9
*Fair-value estimate 3.0 2.8 35.0 18.0
* Imnumnani 3 vimdlugim lumsd o
3519 19 : awilsnanu mie : 1nm)

2001 2002 2003 2004F 2005F
Sales 8,428 9,896 12,253 15,196 17,019
Other income 18 9 17 22 24
Total revenues 8,447 9,905 12,270 15,218 17,044
Cost of goods sold 7,676 7,985 9,824 11,751 13,571
Depreciation and amortisation 560 557 540 522 495
SG&A and other expenses 767 834 786 760 851
EBIT (557) 528 1,119 2,184 2,127
Interest expense 485 174 117 47 -
EBT (1,042) 354 1,002 2,137 2,127
Extra items (191) 208 1,678 (14) -
Net profit (1,233) 563 2,680 2,123 2,127
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M1519 20 : 9UQA (H4IW : ATUVIN)

2001 2002 2003 2004F 2005F
ASSETS
Cash & deposits 100 637 840 2,470 4,060
Accounts receivable 1,438 1,718 2,184 2,656 2,765
Inventories 2,308 2,305 2,337 3,216 3,197
Other current assets 123 45 68 83 86
Total current assets 3,970 4,707 5,429 8,424 10,108
Investments 2 4 4 4 4
Property, plant and equipment 10,362 9,797 9,154 8,701 8,226
Other assets 85 79 72 72 72
Total assets 14,419 14,587 14,659 17,202 18,410
LIABILITIES
OD + current portion of L-T debt 8,892 7,744 1,495 77 (57)
Account payable + trust receipt 2,455 3,313 3,664 4,681 4,956
Other current liabilities 102 151 271 271 271
Total current liabilities 11,449 11,208 5,431 5,029 5,171
Long term debts - - - - -
Debentures + CDs - - - - -
Other liabilities - 31 37 34 35
Total liabilities 11,449 11,239 5,468 5,063 5,206
Minority Interest - - - - -
SHAREHOLDERS' EQUITIES
Shares + warrants 4,769 4,769 7,670 8,000 8,000
Retained earnings (1,799) (1,421) 1,521 3,644 4,709
Total shareholders' equity 2,970 3,348 9,191 12,138 13,204
Total liabilities and equity 14,419 14,587 14,659 17,202 18,410

A1 : TNX uag Uszurmuns Ing KELIVE Research
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