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Fresh fruit price (Bt/kg)
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Crude palm oil prices & Fresh fruit bunch

30 - - 45

+ 4.0
—_ i Grade A Palm Oil _
=) 25 o
X x
3 B
b= - <
5 20 g
E =3
5 =
< 151 3
] <
g [7]
5 Fresh FruitBunch | '° £
(0] 10 res rul unc e

+ 1.0

5 T T T 0.5

02

04

Source: Department of internal trade and Oil world

a o ' IS =) g Ao dy T A 4? " oA & o o
TuewianuTanmanzidiinanalhanaainsusennneaINITIEgoaNULINTUNWT 12 15991ULKEN 3 FU1E9

v * 4
NITWAA 45 ﬁuWﬁﬂWﬁ‘Nﬁﬂ@lﬂ‘]ﬂM. %Lsumﬁaumum%‘aﬂﬁ'smﬁauﬁumﬂu ﬁﬂﬁ’ﬁﬁqmiwammﬁa 3 Tsaq1um

11 135 AUAY 119

a & o & aw A P ' s :
LﬁWﬂJHNN@QLﬂuU?ﬂﬂUﬁ:u UVAN ﬁ}’Jﬂﬂ’JWiJLﬂu‘lJi‘H‘I/WluﬁTu%ﬂﬁ!ﬂulzﬂlﬁllﬂﬂﬂﬂﬁmﬂﬁu Llﬂ$ﬂ1@31§]$ﬁ%}1\‘]

- a "o : o sa S A
nszuaduan1dne s vy wieAadu p/CF 1Ay 5.55 mh slsumamsaiisuiluwasieieilidu 2.60 1At

@ { Ao 1 : a & v o 1 [l 1 % a 3 @
naaInusENszmasiond 1.30 vy delasdndnsalvawineg e litesniinsdlusn vieaaudas

Ruiluwameuunuluszauihasgalaniinu 9.3%

4 ] ] '
simRuilegiiuiundgnaevion PER 1 47 ua 7.6 1911 1az EV/EBITDA 11 5.1 1M1 15189095 0Nz danani 37

U

_Figure 1: Earnings summary

2001 2002 2003 2004F 2005F
Sales (Btmn) 1,443 1,589 1,955 1,887 2,039
EBITDA (Btmn) 277 297 487 442 481
Normalised earnings (Btmn) 207 223 400 347 376
Earnings (Btmn) 207 223 400 347 376
EPS (Bt) 2.50 2.69 4.26 3.69 4.00
PER (x)* 11.2 10.4 6.6 7.6 7.0
EV/EBITDA (x)* 8.1 8.1 4.8 5.1 43
Free cash flow (Btmn) 157 217 325 143 425
CF/share (Bt) 3.3 3.8 4.5 5.0 5.1
BVPS (Bt) 9.0 6.7 11.2 1.4 12.8
P/BV (x)* 3.1 4.2 25 25 22
DPS (Bt) 1.75 #4.75 3.50 2.60 2.82
Dividend yield (%) 17.9% 9.8% 12.5% 9.3% 10.1%
Net debt/equity (X) cash 0.2 cash cash cash
ROA (%) 25.4% 27.6% 39.6% 25.9% 25.8%
ROE (%) 28.6% 34.2% 49.9% 32.7% 33.1%
Gross margin (%) 24.4% 22.9% 27.9% 24.9% 25.0%

Source: KELIVE Research estimate

Note : *Based on price Bt28
#Bt3 from retained earnings
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