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2001 2002 2003 2004F 2005F
Sales (Btmn) 443 492 613 910 1,086
EBITDA (Btmn) 75 115 167 324 404
Normalised earnings (Btmn) 47 65 97 217 281
Earnings (Btmn) 47 65 109 217 281
EPS (Bt) 23.41 32.29 0.68 1.09 1.40
PER (x) 0.7 0.5 243 15.2 11.8
EV/EBITDA (x) (0.4) 0.3 15.5 9.3 7.8
Free cash flow (Btmn) (22) 89 104 (97) 71
CF/share (Bt) (11.1) 52.7 0.7 0.8 1.6
BVPS (Bt) 119.8 75.2 1.2 3.8 4.2
P/BV (x) 0.1 0.2 13.3 4.3 3.9
DPS (Bt) N.A. N.A. N.A. 1.00 0.70
Dividend yield (%) N.A. N.A. N.A. 6.1% 4.3%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 28.9% 19.9% 35.1% 37.2% 29.3%
ROE (%) 38.9% 33.1% 62.2% 45.2% 35.1%

Source : Company reports and KELIVE Research estimates
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¥995 FadeuTadru 90 120 260,000 260,000
NANDY 55 55 200,000 200,000
NUTHU 55 55 220,000 220,000
Ay 55 55 220,000 220,000
uvlustugud 75 120 260,000 260,000
szidadaig 55 55 220,000 220,000
sudadama invagny 10 10 150,000 150,000
¥999 nuNeiug 125 125 180,000 200,000
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LRI 835 920

Note * (Sudaua 1 w.e. 2547 ** aane1me 9 sl 2547 andersenar 10 wri/da)
Source : Company reports

WORK income statement

(Bt mn) 2001 2002 2003 2004F 2005F
Sales 443 492 613 910 1,086
Other income 1 4 5 11 12
Total revenues 445 496 618 921 1,098
Cost of goods sold 261 296 335 429 494
Depreciation and amortization 7 8 8 13 28
SG&A and others expenses 109 85 116 168 200
EBIT 68 107 159 310 376
Interest expenses - 13 11 0 2
EBT 68 93 148 310 374
Income tax 21 29 52 93 94
Earnings before extra items 47 65 97 217 281
Net profit 47 65 109 217 281

Source : Company reports and KELIVE Research estimates
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