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2001 2002 2003  2004F  2005F

Sales (Btmn) 4,554 5,687 5,956 6,164 6,401
EBITDA (Btmn) 624 1,223 1,097 1,157 1,246
Normalised earnings (Btmn) 200 664 525 582 655
Earnings (Btmn) 200 664 525 582 655
EPS (Bt) 0.40 1.34 1.07 1.19 1.34
PER (x) 38.2 11.4 14.3 12.9 11.4
EV/EBITDA (x) 9.8 4.3 5.3 4.8 4.2
Free cash flow (Btmn) 429 941 747 795 919
CF/share (Bt) 0.9 1.9 1.5 1.6 1.9
BVPS (Bt) 6.0 7.4 6.3 6.4 6.8
P/BV (x) 25 2.1 24 24 23
DPS (Bt) 1.00 2.00 1.10 0.95 1.07
Dividend yield (%) 6.5% 13.1% 7.2% 6.2% 7.0%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 4.8% 13.3% 9.7% 11.2% 11.9%
ROE (%) 6.3% 18.8% 14.2% 16.9% 17.9%

Source : Company reports and KELIVE Research estimates
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