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2001 2002 2003  2004F  2005F

Sales (Btmn) 273 419 1,139 1,409 1,614
EBITDA (Btmn) 32 39 400 540 636
Normalised earnings (Btmn) (139) 14 376 431 475
Earnings (Btmn) (139) 480 459 431 475
EPS (Bt) (5.35) 4.75 1.76 1.31 1.45
PER (x) N.A. 23 6.2 8.3 7.5
EV/EBITDA (x) (49.2) 36.2 6.1 54 4.5
Free cash flow (Btmn) 73 (489) (375) 275 287
CF/share (Bt) 0.5 (5.0) 1.3 1.4 1.3
BVPS (Bt) N.A. N.A. 4.3 4.8 55
P/BV (x) N.A. N.A. 25 23 2.0
DPS (Bt) - - - 0.66 0.72
Dividend yield (%) 0.0% 0.0% 0.0% 6.0% 6.6%
Net debt/equity (x) N.A. N.A. Cash Cash Cash
ROA (%) (25.1%) 104.7% 45.8% 23.3% 20.8%
ROE (%) 24.1% (128.1%) 73.6% 27.6% 24.9%

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 355 356 (0%) 175 103% 712 1,409 51%
Advertising 321 305 6% 137 134% 626 1,288 49%
Training, sales and copyright 1 - N.A. 1 (5%) 1 9 14%
Golf business 13 22 (42%) 7 87% 35 62 57%
Exhibition income 20 29 (33%) 29 (33%) 49 50 98%
COG 192 200 (4%) 126 53% 392 709 55%
Gross margin (%) 459%  43.8% N.A.  28.1% N.A.  448%  49.7% N.A.
SG&A 58 48 22% 36 60% 106 199 53%
Interest expense 0 0 (20%) 1 (95%) 0 2 3%
Normalised profit 101 108 (6%) 16 538% 208 431 48%
Net profit 101 108 (6%) 96 5% 208 431 48%
EPS (Bt) 0.31 0.33 (6%) 0.37 (15%) 0.65 1.31 49%

Source : Company reports and KELIVE Research estimates
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 273 419 1,139 1,409 1,614
Other income 22 6 7 7 7
Total revenues 294 425 1,146 1,416 1,621
Cost of goods sold 157 267 587 677 759
Depreciation and amortization 56 22 25 31 39
SG&A and others expenses 150 119 159 199 226
EBIT (69) 17 375 509 597
Interest expenses 58 2 1 2 4
EBT (127) 15 374 507 593
Earnings before extra items (139) 14 376 431 475
Net profit (139) 480 459 431 475

Source : Company reports and KELIVE Research estimates
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