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2001 * 2002 * 2003 ** 2004F 2005F
Sales (Btmn) 113 152 317 412 462
EBITDA (Btmn) 9 16 47 80 90
Normalised earnings (Btmn) 5 9 27 39 52
Earnings (Btmn) 5 9 27 39 52
EPS (Bt) 0.65 1.10 0.26 0.26 0.34
PER (x) 4.8 2.8 11.8 12.0 9.0
EV/EBITDA (x) 2.3 1.8 8.0 6.0 5.4
Free cash flow (Btmn) (16) 9) (118) (22) 8
CF/share (Bt) (1.1) 0.9) 0.1 0.3 0.4
BVPS (Bt) 3.2 43 1.0 1.5 1.7
P/BV (x) 1.0 0.7 3.0 2.1 1.8
DPS (Bt) N.A. N.A. N.A. 0.10 0.14
Dividend yield (%) N.A. N.A. N.A. 3.3% 4.4%
Net debt/equity (x) (0.1) 0.1 0.5 0.1 0.1
ROA (%) 22.6% 14.1% 15.3% 12.8% 14.4%
ROE (%) 39.3% 29.5% 38.8% 23.3% 21.2%

Note : 1) * sumsSuamigusn, *yuaiour/syInsvasn desan laeguimsyusem

2) 310U CMO SNBITIMUMIZEY 3.10 VIN/TU
Source : Company reports and KELIVE Research estimates
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2004F CcMO PICO MATCH BEC GRAMMY GMMM MAJOR
Recommendation Buy Buy on weak Accumulate L-T Buy Buy Buy
Closing price 3.68 7.30 18.90 15.70 24.30 13.70
Fair value (Bt) 3.10 7.43 8.50 21.00 20.20 39.25 22.16
EPS (Bt) 0.26 0.62 0.57 1.02 1.19 2.31 0.76
PER (x) 12.02 5.94 12.81 18.62 13.21 10.51 17.99
BV/share (Bt) 1.50 4.25 2.91 2.69 6.39 7.59 3.75
P/BV (x) 2.06 0.87 2.51 7.03 2.46 3.20 3.65
EV/EBITDA (x) 5.99 1.19 6.97 7.99 5.00 5.76 10.02
CF/Share (Bt) 0.32 0.44 1.08 1.91 1.62 0.79 1.20
DPS (Bt) 0.10 0.25 0.46 1.00 0.95 2.00 0.00
Dividend yield (%) 3.3% 6.7% 6.2% 5.3% 6.1% 8.2% 0.0%
Net Debt/Equity (x) 0.05 Cash 0.13 Cash Cash Cash 0.60
ROA (%) 12.8% 12.5% 14.3% 29.6% 11.2% 23.7% 9.7%
ROE (%) 23.3% 19.9% 22.0% 36.0% 16.9% 30.7% 20.3%

Note : 1) * :1AM{1 CMO SNBIATINUNIZEY 3.10 VINAFU

2) * ulunguaiuinaldsadlasuii 15 n.e. 2547
Source : Company reports and KELIVE Research estimates
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