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Sales 617 454 35.9% 349 77.0% 966 1,038 (7.0%)
COGS 346 282 22.7% 181 91.1% 526 672 (21.7%)
Gross profit 272 172  57.6% 168 61.8% 439 366 20.0%
SG& A 91 54  68.7% 85 6.9% 177 109 61.7%
Operating profit 180 118 52.5% 82 118.7% 263 257 2.3%
Interest expenses 11 15 (30.7%) 5 110.3% 16  36.1 (56.6%)
Non-operating income 9 5 98.3% 15 (39.3%) 24 10 138.0%
Pre-tax income 179 107 66.3% 92 93.7% 271 231 17.4%
Normalised profit 131 100  30.9% 55 137.6% 187 222 (16.1%)
Net profit 131 116 13.2% 141 (6.6%) 272 274  (0.9%)
EPS 0.11 0.18 (38.6%) 0.12 (6.6%) 0.23 0.23 (0.9%)
Gross margin (%) 44.0 37.9 48.1 455 352

Operating margin (%) 29.2 26.0 23.7 272 247
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SPALI earnings summary (Btmn)

2001 2002 2003 2004F 2005F
Sales (Btmn) 776 1,823 3,613 2,869 3,207
EBITDA (Btmn) 54 372 1,166 900 996
Normalised earnings (Btmn) (197) 154 972 568 619
Earnings (Btmn) 737 949 1,222 653 619
EPS (Bt) 0.58 0.74 0.94 0.50 0.48
PER (x) 6.1 4.7 3.7 7.0 7.4
EV/EBITDA (x) 134.5 14.1 238 3.9 3.2
Free cash flow (Btmn) 25 926 1,710 (532) 623
CF/share (Bt) 0.17 0.19 0.81 0.54 0.51
BVPS (Bt) 0.7 1.4 1.9 24 26
P/BV (x) 5.3 2.5 1.8 1.5 1.3
DPS (Bt) 0.00 0.00 0.25 0.23 0.21
Dividend yield (%) 0.0% 0.0% 7.1% 6.4% 6.1%
Net debt/equity (x) 5.8 1.6 0.4 0.4 0.2
ROA (%) 0.8% 6.0% 20.1% 10.8% 10.6%
ROE (%) (25.0%) 16.6% 47.3% 20.1% 18.2%

AT SINIUYONUTEN 1ag KELIVE estimates
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