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AH earnings Summary

2001 2002 2003 2004F  2005F  2006F
Sales (Btmn) 1,200 1,674 3,933 6,456 6,778 7,117
EBITDA (Btmn) 89 197 508 1,011 1,018 1,030
Normalised earnings (Btmn) 25 128 309 689 705 767
Earnings (Btmn) 19 132 310 698 705 767
EPS (Bt) 0.15 0.89 1.45 2.9 2.94 3.19
PER (x) 208.7 35.1 21.6 10.7 10.6 9.8
EV/EBITDA (x) 491 234 15.9 8.6 7.8 7.2
BVPS (Bt) 1.3 3.9 6.8 8.8 11.0 13.0
P/BV (x) 23.4 8.1 46 3.6 2.8 24
DPS (Bt) - 0.09 0.26 0.73 1.18 1.28
Dividend yield (%) 0.0% 0.3% 0.8% 2.3% 3.8% 4.1%
Net debt/equity (x) 1.6 Cash 0.9 0.6 0.2 Cash
ROA (%) 3.0% 149% 12.2% 16.3% 16.2% 18.3%
ROE (%) 11.9% 35.3% 30.5% 392% 29.8% 26.6%
No. Share (mn) 130.0 148.6 2145 240.0 240.0  240.0

Source : AH and KELIVE Research estimates
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(Btmn) Quarterly earning performance (Btmn)
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