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2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 40,542 40,961 47640 49,644 50,274
EBITDA (Btmn) 4,434 3,624 3,790 4,345 4,706
Normalised Profit (Btmn) 3,721 2,454 2,360 2,910 3,325
Net Profit (Btmn) 3,323 1,896 2,360 2,510 3,325
Normalised EPS (Bt) 3.14 2.07 1.99 2.46 2.81
EPS (Bt) 2.81 1.60 1.99 2.12 2.81
PER (x) 7.0 12.2 9.8 9.2 7.0
EV/EBITDA (x) 3.6 6.7 5.7 4.6 3.6
Free cash flow(mn) 1,136  (3,188) 3,133 3,338 4,088
CF/share (Bt) 1.8 1.3 3.4 3.5 4.1
BV per shr (Bt) 12.5 11.2 12.4 13.7 15.4
Price/BV (x) 1.6 1.8 1.6 14 1.3
DPS (Bt) 2.80 0.80 0.80 1.10 1.50
Dividend yield (%) 14.3% 4.1% 4.1% 5.6% 7.7%
Gearing net cash 0.1 net cash netcash netcash
ROA 22.5% 14.3% 16.1% 15.5% 18.2%
ROE 22.1% 13.5% 16.9% 16.3% 19.3%

Source: DELTA and KELIVE Research estimate
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