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2001 2002 2003 2004F  2005F
Sales (Btmn) 48,483 51,804 61930 72,252 73,726
EBITDA (Btmn) (559) 2,888 1,354 3444 2,813
Normalised earinings (Btmn) (2,972) 519 (418) 964 1,368
Earnings (Btmn) (2,987) 534 (1,298) 1,938 1,368
Norm EPS (Bt) -5.69 099  -0.80 1.14 1.62
EPS* (Bt) (5.72) 1.02 (249 2.30 1.62
Norm PER (x) NA. 15.4 N.A. 134 9.4
PER (x) NA. 15.0 N.A. 6.7 9.4
EV/EBITDA (x) (45.0) 82 16.6 8.0 9.1
Free cash flow (Btmn) 993 37 2386 1966 2,233
CF/share (Bt) 0.1 0.6 5.1 3.1 23
BVPS (B) 47 8.8 5.9 9.3 10.9
P/BV (x) 33 1.7 26 1.7 14
DPS (Bt) 0.00 0.00 0.00 0.00 0.00
Dividend yield (%) 0% 0% 0% 0% 0%
Net debt/equity (x) 741 35 47 1.9 14
ROA (%) -11% 2% -5% % 5%
ROE (%) -73% 15%  -34% 36% 16%

Source : KElive Research estimate
*fully diluted
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Earnings Revision

Previous New %
2004F 964 1,938 101%
2005F 1,368 1,368 0%

Source : KELIVE Research estimate
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