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319 1: Yszanamsinlsgns DELTA @wum)

2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 30,557 40,542 40,961 47,640 49,644
EBITDA (Btmn) 4,223 4,434 3,624 3,780 4,494
Normalised Profit (Btmn) 3,470 3,721 2,454 2,360 3,096
Net Profit (Btmn) 3,865 3,323 1,896 1,960 3,096
Normalised EPS (Bt) 2.93 3.14 2.07 1.99 2.62
EPS (Bt) 3.27 2.81 1.60 1.66 2.62
PER (x) 7.2 8.4 14.7 14.2 9.0
EV/EBITDA (x) 4.2 47 8.0 6.7 53
Free cash flow(mn) 3,351 2,170 1,590 4,184 3,952
CF/share (Bt) 2.8 1.8 1.3 3.5 3.3
BV per shr (Bt) 13.0 12.5 11.2 12.0 14.1
Price/BV (x) 1.8 1.9 21 2.0 1.7
DPS (Bt) 3.26 2.80 0.80 0.60 0.87
Dividend yield (%) 13.8% 11.9% 3.4% 2.6% 3.7%
Gearing net cash net cash 0.1 net cash net cash
ROA 25.2% 22.5% 14.3% 13.8% 18.6%
ROE 49.9% 22.1% 13.5% 14.3% 20.1%

Source: DELTA and KELIVE Research estimate
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M3 2: BIANIMUMBHANT UM (AvAAITANTF)

1,500+
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@ SPS m DES O Display 0 Component

Note:  SPS-Power supply and adaptor
DES-Power supply for telecom and IT applications
Display-PC monitors and TV
Component-DC fan, EMI

Source: DELTA and KELIVE Research estimate
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