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2002 2003 2004F 2005F
Sales (Btmn) 1,182 1,891 2,201 2,404
EBITDA (Btmn) 181 260 158 279
Normalised earnings (Btmn) 59 108 12 74
Earnings (Btmn) 59 108 12 74
EPS (Bt) 0.42 0.83 0.09 0.53
PER (x) 42.8 21.8 212.2 34.3
EV/EBITDA (x) 13.9 8.6 16.7 9.6
Free cash flow (Btmn) (223) (292) 89 290
CF/share (Bt) (1.6) (2.3) 0.6 21
BVPS (Bt) 4.7 11.7 10.9 11.4
P/BV (x) 3.8 1.6 1.7 1.6
DPS (Bt) - - 0.03 0.21
Dividend yield (%) N.A. 0.0% 0.2% 1.2%
Net debt/equity (x) Cash Cash Cash Cash
ROA (%) 8.8% 6.0% 0.5% 3.0%
ROE (%) 17.9% 9.9% 0.8% 4.7%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1H/04F  2004F 1H/04F
Sales 476 556 (14%) 507 (6%) 1,032 2,201 47%
Music sales 192 241 (20%) 207 (7%) 433 913 47%
Advertising 106 90 17% 114 (7%) 196 432 45%
Movie and TV production 101 130 (22%) 98 4% 231 507 46%
Concert, copyright, others 77 94 (18%) 89 (13%) 171 350 49%
Other income 18 17 6% 14 25% 35 75 46%
COG 414 482 (14%) 341 21% 896 1,721 52%
Gross margin (%) 13.0% 13.2% N.A.  32.8% N.A. 13.1%  21.8% N.A.
SG&A 116 125 (7%) 121 (4%) 241 528 46%
Interest expense 2 1 142% 2 13% 3 11 33%
Net profit (40) 42) N.A. 52 N.A. (82) 12 N.A.
EPS (Bt) (0.29) (0.30) N.A. 0.41 N.A. (0.59) 0.09 N.A.

Source : Company reports and KELIVE Research estimates
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