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M1519 1: Earnings estimate (Bt,mn)

2002 2003 2004F 2005F 2006F
Sales (Btmn) 4,997 5,805 4,950 5,217 9,417
EBITDA (Btmn) 2,299 2,504 2,483 2,640 4,310
Norm Profit (Btmn) 1,228 727 741 626 1,227
Net Profit (Btmn) 1,411 1,080 741 626 1,227
EPS (Bt) (fully diluted) 1.61 1.23 0.68 0.58 1.13
PER (x) 8.1 10.5 19.1 22.6 11.5
EV/EBITDA (x) 9.4 9.9 10.2 9.1 4.6
Free cash flow (Btmn) (4,716) (4,249) (619) 1,968 4,324
CF/share (Bt) (5.4) (4.9) (0.6) 1.8 4.0
BVPS (Bt) 8.2 9.2 10.8 11.3 12.3
P/BV (x) 1.6 1.4 1.2 1.2 1.1
DPS (Bt) - 0.25 0.15 0.15 0.29
Dividend yield (%) 0.0% 1.9% 1.2% 1.1% 2.2%
Gearing 14 1.7 1.3 1.0 0.9
ROE 21.8% 14.2% 7.5% 5.2% 9.6%
ROA 6.9% 4.3% 2.5% 2.3% 4.1%

Source: SATTEL and KELIVE research estimate
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