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2002 2003 2004F 2005F 2006F
Sales (Btmn) 4,997 5,805 5,109 8,188 9,547
EBITDA (Btmn) 2,299 2,504 2,339 3,952 4,652
Norm Profit (Btmn) 1,228 727 701 1,207 1,892
Net Profit (Btmn) 1,411 1,080 701 1,207 1,892
EPS (Bt) 1.61 1.23 0.64 1.11 1.74
EPS growth (%, fully diluted) -9.8% -23.4% -47.9% 72.3% 56.8%
PER (x) 9.4 12.2 23.5 13.6 8.7
EV/EBITDA (x) 10.2 10.7 11.0 5.8 4.0
Cash flow (Btmn) 1,046 1,342 1,456 1,571 2,852
CF/share (Bt) 1.2 1.5 1.3 1.4 2.6
BVPS (Bt) 8.2 9.2 10.8 11.7 13.2
P/BV (x) 1.8 1.6 1.4 1.3 1.1
DPS (Bt) - 0.25 0.25 0.25 0.39
Dividend yield (%) 0.0% 1.6% 1.7% 1.6% 2.6%
Gearing 1.4 1.7 1.1 0.7 0.6
ROE 21.8% 14.2% 71% 9.9% 14.0%
ROA 6.9% 4.3% 2.5% 4.8% 7.2%

Source: SATTEL and KELIVE research estimate
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2Q04F 1Q04 QoQ 2Q03 YoY 1HO4F 1HO03  YoY| 2004F 1H/04F|
Sales 1,177 1,483 -20.6% 1,463 -19.6% 2,659 2,873 -7.4% 5109 52.1%
COGs 365 573-36.2% 511  -28.6% 938 1,006 -6.8% 1,878  49.9%
Depre&amor 362 345 5.0% 314  15.3% 707 609 16.1%| 1,271 55.6%
Gross profits 449  565-20.5% 638 -29.5% 1,014 1,258 -19.4% 1,960 51.8%
Gross margin (%) 38.2% 38.1% - 43.6% - 38.1% 43.8% 4 38.4% g
SG&A 212 291-27.3% 287 -26.3% 503 458 9.9% 930 54.1%
EBITDA 605 630 -3.9% 670 -9.7% 1,235 1,427 -13.4% 2,339  52.8%
Interest expense 39 32 20.0% 32 20.9% 7 69 2.8% 246  28.8%
Normalised profit 190 170 11.5% 226 -16.0% 360 574 -37.4% 701 51.3%
Extra gain (loss) 10 21-51.3% 34  -70.9% 31 39-21.3% - N.A.
Net profit 200 191 4.8% 260 -23.3% 390 613 -36.4% 701 55.7%
Normalised EPS (Bt) 022 0.19 11.5% 0.26 -16.0% 0.41 0.66 -37.4%) 0.64 63.9%
EPS (Bt) 023 0.22 4.8% 0.30 -23.3% 0.45 0.70 -36.4% 0.64 69.3%

Source: SATTEL and KELIVE research estimate
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