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@919 1: Uszanamsinlsgns @vum)

2002 2003 2004F 2005F 2006F
Services and Sales 8,060 8,454 10,109 10,698 11,533
EBITDA (Btmn) 2,106 2,343 2,880 2,921 3,160
Normalised Profit 967 1,669 2,010 2,020 2,231
Net Profit (866) 1,615 2,010 2,020 2,231
EPS (Bt) (1.12) 2.05 2.56 2.57 2.84
PER (x) N.A. 16.00 8.4 8.4 7.58
EV/EBITDA (x) 10.9 9.7 4.5 3.9 3.0
Operating cash flow 1,285 2,190 2,470 2,745 2,959
CF/share (Bt) 1.7 2.8 3.1 3.5 3.8
BV per shr (Bt) 7.8 8.8 10.6 12.0 13.5
Price/BV (x) 4.2 3.7 2.0 1.8 1.6
DPS (Bt) 0.80 1.00 1.20 1.30 1.45
Dividend yield (%) 2.4% 4.7% 5.6% 6.0% 6.7%
Gearing net cash net cash net cash net cash net cash
ROA (%) -11.5% 19.1% 20.7% 18.5% 18.4%
ROE (%) -12.8% 24.8% 26.3% 22.8% 22.3%

Source: HANA and KELIVE research estimate
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2Q04F 1Q04 QoQ 2Q03 YoY 1HO4F 1HO02 YoY [2004F 1H/04F
Sales 2,424 2506 -33% 1,955 24.0% 4,930 4,041 22.0%|10,109 48.8%
COGs 1,614 1,642 -1.7% 1,289 252% 3,256 2,623 24.1%| 6,753 48.2%
Depre&amortisation 170 163 40% 138 231% 333 277  202%| 746 44.6%
Gross profits 640 701 -86% 529 21.1% 1,341 1,140 17.6%| 2,610 51.4%
Gross margin (%) 26.4% 28.0% - 27.0% - 272% 28.2% -| 25.8% -
SG&A 141 139 14% 134  49% 279 273 2.3%| 591 47.2%
EBITDA 691 748 -7.7% 594 16.3% 1,439 1,231 16.9%| 2,880 50.0%
EBITDA margin (%) 28.5% 29.9% - 30.4% - 29.2% 30.5% -| 28.5% -
Interest expense - - N.A. - N.A. - - N.A. - N.A.
Normalised profit 495 558 -114% 426 16.1% 1,053 894 17.8%| 2,010 52.4%
Extra ordinary gain (loss) - (2) -100.0% 9 -100.0% 2) 14 -114.1% - N.A.
Net profit 495 556 -11.1% 435 13.8% 1,051 909 15.7%| 2,010 52.3%
Normalised EPS (Bt) 063 071 -114% 054 16.1% 1.34 114 17.8%| 256 52.4%
EPS (Bt) 063 071 -111% 055 13.8% 1.34 116  15.7%| 256 52.3%

Source: HANA and KELIVE research estimate
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