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Figure 1 : PICNI's earnings summary

2002 2003 2004F 2005F 2006F
Sales (Btmn) 72 2,381 5,944 6,319 6,829
EBITDA (Btmn) (86) 299 814 1,090 1,172
Normalised earnings (Btmn) (148) 265 525 617 632
Earnings (Btmn) 616 265 525 617 632
EPS (Bt) 8.41 0.44 0.88 1.03 1.05
PER (X) 2.13 40.47 20.45 17.40 16.98
EV/EBITDA (X) N.A. 37.29 15.53 12.35 11.31
Free cash flow (Btmn) 104.05 1,248.65 669.85 856.42 936.00
CF/share (Bt) 1.42 2.08 1.12 1.43 1.56
BVPS (Bt) 1.09 3.06 3.30 4.01 4.67
P/BV (X) 16.47 5.85 5.42 4.47 3.83
DPS (Bt) N.A. N.A. 0.20 0.32 0.39
Dividend yield (%) N.A. N.A. 1.1% 1.8% 2.2%
Net debt/equity (X) 0.87 0.23 0.96 1.13 0.90
No. of shares 73.33 600.00 600.00 600.00 600.00
ROA (%) 214.4% 5.9% 9.1% 8.3% 7.8%
ROE (%) N.A. 27.7% 27.5% 28.1% 24.3%
Source: KELive/Research estimates
Figure 2: Major shareholders of World Gas (Thailand)
Name No. of shares %
Thai LPG Group Ltd. 4,895,999 51%
SHV Calor Asia B.V. 4,703,996 49%
Mr. Pravit Wiranuwat 1 0%
Mr. Stephen Jeffy Crooke 1 0%
Mr. Chavarit Arttasart 1 0%
Mr. Chaiwat Boonnak 1 0%
Ms. Sutham Walaisatien 1 0%
Total 9,600,000 100%

Source: World Gas
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