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AIT earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 360 1,105 1,710 1,197 1,436 1,608
EBITDA (Btmn) 19 139 186 135 192 21
Normalised earnings (Btmn) 8 89 119 84 129 144
Earnings (Btmn) 13 92 117 84 129 144
EPS (Bt) 1.33 3.10 3.30 210 3.23 3.61
PER (x) 19.3 8.3 7.8 12.3 8.0 71
EV/EBITDA (x) 15.6 5.0 4.9 7.7 5.0 4.2
BVPS (Bt) 6.7 9.5 16.4 15.5 17.9 20.2
P/BV (x) 3.9 2.7 1.6 1.7 1.4 1.3
DPS (Bt) 9.4 - 1.3 0.8 1.3 1.4
Dividend yield (%) 36.7% 0.0% 51% 33% 50% 5.6%
Net debt/equity (x) 0.5 Cash 0.0 0.0 Cash Cash
ROA (%) 14.1% 24.3% 124% 74% 13.1% 13.2%
ROE (%) 39.9% 525% 27.1% 14.0% 19.4% 19.0%
No. Share (mn) 10 30 36 40 40 40

Source : AIT and KELIVE Research estimates
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Revised profit forecasts

Original Revision %Change
2004E 2005E 2004E 2005E 2004E 2005E
Sales (Btmn) 1,334 1,600 1,197 1,436 -10% -10%
Earnings (Btmn) 97 140 84 129 -13% -8%
EPS (Bt) 242 3.49 2.10 3.23 -13% -8%
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