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2002 2003 2004F 2005F 2006F
Sales (Btmn) 4,997 5,805 4,950 5,217 9,417
EBITDA (Btmn) 2,299 2,650 2,479 2,642 4,216
Norm Profit (Btmn) 1,228 872 741 626 1,132
Net Profit (Btmn) 1,411 1,080 741 626 1,132
EPS (Bt) 1.61 1.23 0.68 0.57 1.04
EPS growth (%, fully diluted) -9.8% -23.4% -44.9% -15.6% 81.0%
PER (x) 8.8 11.5 20.9 24.7 13.7
EV/EBITDA (x) 9.8 9.8 10.7 9.7 5.3
FCF/share (Bt) (5.4) (4.7) (0.7) 1.6 3.3
BVPS (Bt) 8.2 9.2 11.2 11.3 12.2
P/BV (x) 1.7 1.5 1.3 1.3 1.2
DPS (Bt) - 0.25 0.15 0.15 0.27
Dividend yield (%) 0.0% 1.7% 1.1% 1.0% 1.9%
Gearing 1.4 1.7 1.2 1.0 1.0
ROE 21.8% 14.2% 7.3% 5.1% 8.9%
ROA 6.9% 4.3% 2.4% 2.3% 3.7%

Source: SATTEL and KELIVE research estimate
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2000 2001 2002 2003 2004 2005
Asia-Pacific 5,822 12,469 24,226 36,691 50,488 67,355
Latin America 119 492 881 1,467 2,321 3,255
North America 5,493 13,930 20,619 28,493 35,591 42,590
Westerm Europe 1,633 6,218 11,520 19,536 29,289 41,121
Total 13,067 33,109 57,246 86,187 117,689 154,321

Source: eMarketer and SATTEL
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