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2001 2002 2003  2004F  2005F

Sales (Btmn) 3,785 2,977 2,756 2,763 3,281
EBITDA (Btmn) 688 299 269 168 215
Normalised earnings (Btmn) 580 195 157 67 121
Earnings (Btmn) 576 40 (39) 73 121
EPS (Bt) 1.34 0.09 (0.09) 0.17 0.28
PER (x) 25 35.4 N.A. 19.7 11.8
EV/EBITDA (x) 3.2 18.2 37.6 8.8 7.1
Free cash flow (Btmn) (291) (227) 233 408 48
CF/share (Bt) (0.5) (0.5) 0.5 24 0.1
BVPS (Bt) 3.79 3.24 3.06 3.23 3.43
P/BV (x) 0.9 1.0 1.1 1.0 1.0
DPS (Bt) 0.76 0.07 - 0.08 0.14
Dividend yield (%) 22.8% 2.1% 0.0% 2.5% 4.2%
Net debt/equity (x) 0.4 0.9 0.8 0.1 0.1
ROA (%) 27.6% 1.5% -1.5% 3.6% 7.3%
ROE (%) 38.2% 2.7% -2.9% 5.4% 8.5%

Source : Company reports and KELIVE Research estimates
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Income statement (Bt mn) 2Q04 1Q04 Q0oQ 2Q03 YOY 1H04 2004F 1H/04F

Sales 648 606 7% 680 (5%) 1,255 2,763 45%
COG 575 579 (1%) 605 5%) 1,154 2,480 47%
Gross margin (%) 11.3% 4.5% NA. 11.1% N.A.  8.0% 10.2% N.A.
SG&A 49 50 (2%) 55 (11%) 100 224 45%
EBITDA 41 (5) N.A. 38 10% 36 126 29%
Interest expense 5 8 (40%) 10 (55%) 13 24 54%
Normalised profit 26 (21) N.A. 22 20% 5 67 8%
Net profit 28 (13) N.A. (3) N.A. 15 73 20%
EPS (Bt) 0.06 (0.03) N.A. (0.01) N.A. 0.03 0.17 20%

Source : Company reports and KELIVE Research estimates
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