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2001 2002 2003 2004F 2005F
Sales (Btmn) 4,554 5,687 5,956 6,299 6,712
EBITDA (Btmn) 624 1,223 1,097 1,336 1,472
Normalised earnings (Btmn) 200 664 525 658 742
Earnings (Btmn) 200 664 525 658 742
EPS (Bt) 0.40 1.34 1.07 1.34 1.51
PER (x) 39.2 117 14.6 11.7 10.4
EV/EBITDA (x) 10.2 44 5.5 4.4 3.7
Free cash flow (Btmn) (8) 529 519 569 843
CF/share (Bt) 0.9 1.9 1.5 1.8 2.1
BVPS (Bt) 6.0 7.4 6.3 6.5 7.1
P/BV (x) 2.6 21 25 2.4 2.2
DPS (Bt) 1.00 2.00 1.10 1.00 1.06
Dividend yield (%) 6.4% 12.7% 7.0% 6.4% 6.8%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 4.8% 13.3% 9.7% 12.3% 12.8%
ROE (%) 6.3% 18.8% 14.2% 18.9% 19.7%

Source : Company reports and KELIVE Research estimates
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(Bt mn) 2001 2002 2003 2004F 2005F
Sales 4,554 5,687 5,956 6,299 6,712
Other income 50 35 30 20 36
Total revenues 4,604 5,721 5,986 6,319 6,748
Cost of goods sold 2,577 2,727 3,073 3,232 3,431
Depreciation and amortization 165 185 252 253 252
SG&A and others expenses 1,406 1,779 1,828 1,751 1,846
EBIT 457 1,030 833 1,083 1,220
Interest expenses 0 1 1 6 9
EBT 456 1,029 832 1,077 1,211
Income tax 249 360 227 323 363
Minority interest 7 5 80 96 106
Net profit 200 664 525 658 742

Source : Company reports and KELIVE Research estimates
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