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2001 2002 2003 2004F 2005F
Sales (Btmn) 5,249 5,310 6,086 6,562 6,783
EBITDA (Btmn) 3,763 3,836 4,209 4,469 4,677
Normalised earnings (Btmn) 1,543 1,669 1,970 2,101 2,255
Earnings (Btmn) 1,543 1,669 1,970 2,101 2,255
EPS (Bt) 0.77 0.83 0.98 1.05 1.13
PER (x) 23.7 21.9 18.6 17.4 16.2
EV/EBITDA (x) 8.5 8.4 8.0 7.5 7.2
Free cash flow (Btmn) 2,865 3,314 3,359 3,799 3,490
CF/share (Bt) 14 1.7 1.7 1.9 1.7
BVPS (Bt) 3.7 3.7 29 2.7 2.8
P/BV (x) 4.9 4.9 6.4 6.7 6.5
DPS (Bt) 0.80 0.85 1.20 1.00 1.13
Dividend yield (%) 4.4% 4.6% 6.6% 5.5% 6.2%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 18.8% 20.1% 25.5% 30.6% 33.0%
ROE (%) 20.9% 22.5% 29.6% 37.0% 40.2%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1HO04F  2004F 1H/04F
Sales 1,640 1,420 16% 1,562 5% 3,060 6,562 47%

Advertising 1,528 1,299 18% 1,508 1% 2,826 5,944 48%

Sales 3 2 56% 2 55% 4 11 39%

Rental, picture products 110 119 (8%) 52 111% 229 606 38%
COG 724 659 10% 590 23% 1,383 2,804 49%
Gross margin (%) 55.8%  53.6% N.A.  62.2% N.A. 548% 57.3% N.A.
SG&A 219 194 12% 179 22% 413 892 46%
Normalised profit 504 405 24% 626 (20%) 909 2,101 43%
Net profit 504 431 17% 626 (20%) 936 2,101 45%
EPS (Bt) 0.25 0.22 17% 0.31 (20%) 0.47 1.05 45%

Source : Company reports and KELIVE Research estimates
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