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2001 2002 2003  2004F 2005F

Sales (Btmn) 925 1,459 1,690 2,136 2,503
EBITDA (Btmn) 302 681 887 1,221 1,440
Normalised earnings (Btmn) (979) (770) (660) (370) (194)
Earnings (Btmn) (979) (770) (660) (370) (194)
EPS (Bt) (1.15) (0.70) (0.60) (0.26) (0.14)
PER (x) N.A. N.A. N.A. N.A. N.A.
EV/EBITDA (x) (41.0) (2424) 4871 731 45.9
Free cash flow (Btmn) (241) (308) (31) 135 415
CF/share (Bt) (0.28) (0.28) (0.03) 0.10 0.30
BVPS (Bt) 1.01 1.67 1.29 2.90 0.01
P/BV (x) 14.9 9.1 11.7 5.2 55
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/equity (x) 1.7 0.3 0.7 Cash Cash
ROA (%) (31.9%) (24.6%) (20.3%) (9.3%) (4.1%)
ROE (%) (72.4%) (57.3%) (40.7%) (13.5%) (4.9%)

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04F 1Q04 Q0oQ 2Q03 YOY  1HO04F  2004F 1H/04F
Sales 474 449 6% 449 6% 923 2,136 43%
COG 250 234 7% 299 (17%) 484 1,130 43%
Gross margin (%) 47.4%  47.9% N.A.  33.4% N.A.  47.6% 47.1% N.A.
SG&A 118 123 (3%) 116 3% 241 432 56%
EBITDA excl. concession 109 93 17% 35 215% 202 586 34%
Concession fee 58 58 0% 200 (71%) 115 950 12%
Interest expense 15 12 30% 13 11% 27 6 456%
Net profit 37 24 53% (179) N.A. 61 (370) N.A.
EPS (Bt) 0.03 0.02 53% (0.16) N.A. 0.05 (0.26) N.A.

Source : Company reports and KELIVE Research estimates
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