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2002 2003 2004F 2005F 2006F
Sales (Btmn) 4,997 5,805 4,950 5,217 9,417
EBITDA (Btmn) 2,299 2,504 2,483 2,640 4,310
Norm Profit (Btmn) 1,228 727 741 626 1,227
Net Profit (Btmn) 1,411 1,080 74 626 1,227
EPS (Bt) 1.61 1.23 0.68* 0.58 1.13
PER (x) 10.2 134 24.2 28.7 14.6
EV/EBITDA (x) 10.7 1.2 11.8 10.5 55
Free cash flow (Btmn) (4,716) (4,249) (619) 1,968 4,324
CF/share (Bt) 1.2 1.5 1.1 1.2 2.4
BVPS (Bt) 8.2 9.2 10.8 11.3 12.3
P/BV (x) 2.0 1.8 1.5 1.5 1.3
DPS (Bt) - 0.25 0.15 0.15 0.29
Dividend yield (%) 0.0% 1.5% 0.9% 0.9% 1.7%
Gearing 1.4 1.7 1.3 1.0 0.9
ROE 21.8% 14.2% 7.5% 5.2% 9.6%
ROA 6.9% 4.3% 2.5% 2.3% 4.1%

Source: SATTEL and KELIVE research estimates
Note *Including the dilution from a capital increase plan
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3Q04F 2Q04 QoQ 3Q03 YoY 9MO04F 9MO03 YoY 2004F  9M/04F
Sales 1,114 1,117 -03% 1,450 -23.2% 3,713 4,323 -14.1% 4,950 75.0%
Other Income 2 146 -98.6% 6 -65.0% 160 25 534.5% 41 390.5%
COGs 401 410 -2.2% 576  -30.3% 1,384 1,582 -12.5% 1,590 87.1%
Depre&amor. 315 303 4.1% 342 -7.9% 963 951 1.2% 1,440 66.8%
Gross profits 398 404 -1.6% 532 -25.2% 1,367 1,790 -23.6% 1,920 71.2%
SG&A 200 176  13.6% 270 -25.8% 668 728 -8.2% 916 73.0%
EBITDA 510 676 -24.5% 608 -16.2% 1,815 2,035 -10.8% 2,483 73.1%
Interest expense 33 31 4.9% 28 16.0% 97 97 -0.7% 137 70.7%
Norm. profit 159 294 -45.7% 147 8.2% 623 721 13.7% 741 84.1%
Extra gain (loss) - (45) N.A. 58 N.A. (24) 97 N.A. - N.A.
Net profit 159 249 -35.9% 205 -22.3% 599 818 -26.8% 741 80.8%
Norm. EPS (Bt) 0.36 0.67 -45.7% 0.34 8.2% 1.42 165 -13.7% 0.68 209.2%
EPS (Bt) 0.36 0.57 -359% 047 -22.3% 1.37 1.87 -26.8% 0.68 201.1%

Source: SATTEL and KELIVE research estimates
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