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2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 8,060 8,454 10,738 11,644 12,340
EBITDA (Btmn) 2,106 2,343 2,867 3,010 3,167
Normalised Profit 967 1,669 1,908 1,925 2,057
Net Profit (866) 1,615 1,908 1,723 2,057
Norm EPS (Bt) 1.25 212 2.43 2.45 2.62
EPS (Bt) (1.12) 2.05 2.43 2.19 2.62
PER (x) N.A. 15.38 8.1 9.0 7.53
EV/EBITDA (x) 10.4 9.2 4.1 3.4 27
Free cash flow (Btmn) 872 1,428 1,243 2,646 2,656
CF/share (Bt) 1.7 2.8 2.7 3.6 3.6
BV per shr (Bt) 7.8 8.8 10.5 11.5 13.0
Price/BV (x) 4.0 3.6 1.9 1.7 15
DPS (Bt) 0.80 1.00 1.15 1.15 1.30
Dividend yield (%) 2.5% 5.1% 5.8% 5.8% 6.6%
Gearing net cash net cash net cash net cash net cash
ROA (%) -11.5% 19.1% 18.9% 15.6% 16.8%
ROE (%) -12.8% 24.8% 25.2% 20.0% 21.4%

Source: HANA and KELIVE research estimates
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