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SSI earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 13,104 23,968 29,557 34,479 51,521 65,363
EBITDA (Btmn) 708 5,075 4,707 5,653 5,909 7,525
Normalised earnings (Btmn) (749) 3,385 3,166 4,428 4,588 6,265
Earnings (Btmn) (630) 3,433 4,702 4,435 4,588 6,265
EPS (Bt) (0.74) 4.03 547 3.39 3.50 4.78
PER (x) N.A. 7.3 5.3 8.6 8.4 6.1
EV/EBITDA (x) 59.0 8.8 7.7 8.6 9.1 6.0
BVPS (Bt) 5.0 10.5 18.3 15.4 18.9 23.7
P/BV (x) 5.9 28 1.6 1.9 1.5 1.2
Net debt/equity (x) 3.4 1.9 0.5 0.3 0.5 0.1
ROA (%) -2.7% 12.8% 15.6% 14.2% 11.8% 14.5%
ROE (%) -13.6% 52.1% 38.0% 24.7% 20.4% 22.4%
No. of Shares (mn) 853 853 859 1,310 1,310 1,310

Source : SSI and KELIVE research estimates
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