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2001 2002 2003  2004F 2005F

Sales (Btmn) 38,243 37,246 39,249 42,092 47,280
EBITDA (Btmn) 2,152 1,812 1,824 2,008 2,220
Normalised earnings (Btmn) 985 805 944 1,044 1,124
Earnings (Btmn) 985 942 944 1,044 1,124
EPS (Bt) 411 3.92 3.93 4.35 4.68
PER (x) 11.6 12.1 12.1 10.9 10.1
EV/EBITDA (x) 3.2 3.7 4.2 4.2 3.6
Free cash flow (Btmn) 878 1,192 897 1,779 2,099
CF/share (Bt) 3.7 5.0 3.7 7.4 8.7
BVPS (Bt) 38.1 37.3 36.5 38.3 41.3
P/BV (x) 1.2 1.3 1.3 1.2 1.2
DPS (Bt) 6.50 3.00 2.50 2.00 2.00
Dividend yield (%) 13.7% 6.3% 5.3% 4.2% 4.2%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 5.7% 5.6% 5.8% 6.1% 6.0%
ROE (%) 11.1% 10.4% 10.7% 11.6% 11.8%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 10,522 10,325 2% 9,743 8% 20,847 42,092 50%
COG 9,861 9,699 2% 9,196 7% 19,560 39,366 50%
Gross margin (%) 6.3% 6.1% N.A. 5.6% N.A. 6.2% 6.5% N.A.
SG&A 660 633 4% 624 6% 1,293 2,673 48%
Net profit 244 225 8% 163 50% 468 1,044 45%
EPS (Bt) 1.02 0.94 8% 0.68 50% 1.95 4.35 45%

Source : Company reports and KELIVE Research estimates
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