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2001 2002 2003 2004F  2005F

Sales (Btmn) 5,249 5,310 6,086 6,562 6,783
EBITDA (Btmn) 3,763 3,836 4,209 4,368 4,530
Normalised earnings (Btmn) 1,543 1,669 1,970 2,031 2,151
Earnings (Btmn) 1,543 1,669 1,970 2,031 2,151
EPS (Bt) 0.77 0.83 0.98 1.02 1.08
PER (x) 23.5 21.7 18.4 17.8 16.8
EV/EBITDA (x) 8.4 8.3 7.9 7.6 7.4
Free cash flow (Btmn) 2,865 3,314 3,359 3,820 3,379
CF/share (Bt) 1.4 1.7 1.7 1.9 1.7
BVPS (Bt) 3.7 3.7 29 2.7 2.7
P/BV (x) 4.9 4.8 6.3 6.7 6.6
DPS (Bt) 0.80 0.85 1.20 1.00 1.08
Dividend yield (%) 4.4% 4.7% 6.6% 5.5% 5.9%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 18.8% 20.1% 25.5% 29.6% 31.5%
ROE (%) 20.9% 22.5% 29.6% 36.0% 39.0%

Source : Company reports and KELIVE Research estimates
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F111Af NA. 300,000 NA.
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Source : Company reports and KELIVE Research
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TM04 7™M03 TM04 7™M03
Tnswend 27,291 24,029 14% 57% 60%
ny 3,921 3,732 5% 8% 9%
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Source : Nielsen Media Research
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