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2001 2002 2003 2004F 2005F
Sales (Btmn) 1,256 1,740 2,339 3,139 4,499
EBITDA (Btmn) 390 694 895 1,216 1,595
Normalised earnings (Btmn) 83 315 423 582 782
Earnings (Btmn) 83 315 423 (594) 782
EPS (Bt) 0.19 0.57 0.72 (0.78) 0.95
PER (x) 73.9 24.4 19.5 N.A. 14.7
EV/EBITDA (x) 17.3 11.2 9.8 10.2 8.1
Free cash flow (Btmn) 305 699 667 916 1,568
CF/share (Bt) 0.7 1.3 1.1 1.2 1.9
BVPS (Bt) 1.2 3.0 3.5 3.8 4.5
P/BV (x) 11.5 47 4.0 3.7 3.1
DPS (Bt) - 0.40 0.60 - 0.57
Dividend yield (%) 0.0% 2.9% 4.3% 0.0% 41%
Net debt/equity (x) 0.9 Cash 0.2 0.6 0.4
ROA (%) 6.5% 13.7% 13.1% -10.3% 12.1%
ROE (%) 21.4% 26.6% 21.7%  -21.0% 23.4%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04F 1Q04 QoQ 2Q03 YOY 1HO4F  2004F 1H/04F
Sales 671 586 15% 558 20% 1,256 3,139 40%
Theatre 474 402 18% 383 24% 876 2,192 40%
Bowling 70 70 1% 66 7% 140 352 40%
Rental income 76 74 2% 65 16% 150 300 50%
Advertising 51 40 28% 43 17% 90 296 30%
COG 409 343 19% 340 20% 751 1,969 38%
Gross margin (%) 39.1%  41.5% N.A.  39.0% N.A.  402%  37.3% N.A.
SG&A 128 111 15% 102 25% 240 575 42%
Interest expense 7 4 76% 1 442% 12 72 16%
Normalised profit 120 108 11% 99 22% 228 582 39%
Net profit 120 108 11% 99 22% 228 (594 ) N.A.
EPS (Bt) 0.19 0.18 4% 0.11 66% 0.37 (0.78) N.A.

Source : Company reports and KELIVE Research estimates
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