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2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 3,619 4,969 5,965 6,613 6,778
EBITDA (Btmn) 571 687 812 984 1,083
Normalised Profit (Btmn) 92 205 250 353 452
Net Profit (Btmn) 148 299 250 353 452
Normalised EPS (Bt) 0.30 0.66 0.80 1.13 1.45
EPS (Bt) 0.48 0.96 0.80 1.13 1.45
PER (x) 19.4 9.7 11.6 8.2 6.4
EV/EBITDA (x) 9.6 9.3 8.5 7.1 6.5
Free cash flow(mn) (342) (786) (346) 105 284
BVPS (Bt) 5.9 6.6 7.2 8.2 9.3
Price/BV (x) 1.6 1.4 1.3 1.1 1.0
DPS (Bt) 0.20 0.15 0.15 0.35 0.40
Dividend yield (%) 21% 1.6% 1.6% 3.8% 4.3%
Gearing 1.5 1.7 1.8 1.6 1.4
ROA 8.2% 14.5% 11.0% 13.8% 15.5%
ROE 8.6% 15.5% 11.6% 14.6% 16.5%

Source: KCE and KELIVE research estimate
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