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51 M SPALI (1) SPALI-W3
MNUNGHF (UIN)
2.40 0.85
2.50 0.91
2.60 0.97
2.70 1.03
2.80 1.09
2.90 1.15
3.00 1.21
3.10 1.27
3.20 1.33

191 : KELIVE Research estimates.

agwailsznounms SPALI (§1uu1)

2001 2002 2003 2004F 2005F
Sales (Btmn) 776 1,823 3,613 2,523 4,044
EBITDA (Btmn) 54 372 1,166 754 1,246
Normalised earnings (Btmn) (197) 154 972 487 825
Earnings (Btmn) 737 949 1,222 631 825
EPS (Bt) 0.58 0.74 0.94 0.49 0.47
PER (x) 4.8 3.8 3.0 5.8 6.0
EV/EBITDA (x) 125.8 12.8 24 3.3 1.1
Free cash flow (Btmn) 25 926 1,710 78 893
CF/share (Bt) 0.17 0.19 0.81 0.52 0.50
BVPS (Bt) 0.7 1.4 1.9 23 23
P/BV (x) 4.2 2.0 1.5 1.2 1.2
DPS (Bt) 0.00 0.00 0.25 0.22 0.21
Dividend yield (%) 0.0% 0.0% 8.9% 7.8% 7.5%
Net debt/equity (x) 5.8 1.6 0.4 0.2 (0.1)
ROA (%) 0.8% 6.0% 20.1% 9.1% 12.7%
ROE (%) (25.0%) 16.6% 47.3% 17.6% 22.3%

AN F189UYONVUTEN UALKELIVE Research estimates.
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