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2001 2002 2003  2004F  2005F

Sales (Btmn) 2,950 3,610 5,181 6,088 6,937
EBITDA (Btmn) 1,761 2,077 2,789 3,106 3,538
Normalised earnings (Btmn) 684 948 1,129 1,327 1,486
Earnings (Btmn) 629 948 1,197 1,327 1,486
EPS (Bt) 0.63 0.51 0.57 0.61 0.68
PER (x) 14.0 17.1 16.0 14.4 12.9
EV/EBITDA (x) 7.0 10.9 9.5 8.5 7.7
Free cash flow (Btmn) 1,427 3,429 1,571 2,789 2,850
CF/share (Bt) 1.4 1.9 0.7 1.3 1.3
BVPS (Bt) 4.1 3.1 3.5 3.9 4.3
P/BV (x) 2.1 2.8 25 2.3 2.0
DPS (Bt) 0.30 0.20 0.22 0.24 0.27
Dividend yield (%) 3.4% 2.3% 2.5% 2.8% 3.1%
Net debt/equity (x) 0.7 1.1 0.8 0.8 0.8
ROA (%) 4.8% 5.2% 5.3% 5.4% 5.6%
ROE (%) 15.6% 18.5% 17.1% 15.8% 16.0%

Source : Company reports and KELIVE Research estimates
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(MINAIUAT) (MINAIUAT) (MIWUAT)

aanin 56,845 100% 18,546 98%

FIWOUNT 13,585 96%

Huind 56,883 100% 22,151 100% 9,458 92%

Wnen 15,020 99%

NIE3W 3 56,021 97%

1weoe v 69,242 94%

19U 56,107 98% 9,136 87% 2,901 34%

NIZIIU 2 97,421 96%

Wunsa ad w1 134,183 84%

Fandad 51,089 97% 80%

32 606,396 94% 49,833 97% 12,359 78%

Source : Company reports
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Income statement (Bt mn) 2Q04 1Q04 QOQ 2Q03 YOY 1H04 2004F 1H/04F

Sales 1,454 1,394 4% 1,300 12% 2,848 6,088 47%
Rental and service income 1,351 1,302 4% 1,211 12% 2,653 5,712 46%
Food and beverage sales 103 92 11% 89 16% 195 376 52%
COG 775 759 2% 708 10% 1,534 3,314 46%
Gross margin (%) 46.7% 45.6% N.A. 45.5% N.A. 46.1% 45.6% N.A.
SG&A 187 168 11% 157 19% 355 956 37%
Interest expense 132 103 27% 96 37% 235 432 54%
Net profit 309 341 (9%) 310 (0%) 650 1,327 49%
EPS (Bt) 0.14 0.16 (10%) 0.16 (10%) 0.30 0.61 49%

Source : Company reports and KELIVE Research estimates
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Source : Company reports and KELIVE Research estimates
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