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M54 1: Uszanamswadszneumslasing 2/47 @uun)

2Q04F 1Q04 QoQ 2Q03 YoY 1HO04F 1HO3 YoY| 2004F 1H/04F
Sales 7,220 7,333 -15% 7,047 25% 14,553 13,841 5.1%]| 31,786 45.8%
COGs 2866 2,937 -24% 2,714 56% 5804 5362 8.2%| 11,808 49.2%
Depre&amor 2480 2432 2.0% 2514 -13% 4,912 4976 -1.3%| 12,451 39.4%
Gross profits 1,874 1,964 -46% 1,819 3.0% 3,838 3,503 9.6%| 7,527 51.0%
Gross margin (%) 26.0% 26.8% - 25.8% - 264% 25.3% -l 23.7% -
SG&A 1,523 1,498 1.7% 1,593 -44% 3,021 3,195 -54%| 7,470 40.4%
EBITDA 3,149 3,257 -33% 2932 74% 6,405 5,719 12.0%| 12,746 50.3%
Interest expense 1,032 1,047 -15% 1,144 -98% 2,079 2,261 -81%| 4,507 46.1%
Normalised profit (721)  (578) 24.8% (1,109) -35.0% (1,298) (2,216) -41.4%| (4,363) 29.8%
Extra gain (loss) (4) 854 N.A. 262 N.A. 851 341 149.3%| 1,060 80.3%
Net profit (724) 277 N.A. (847) -145% (448) (1,875) -76.1%| (3,303) 13.6%
Normalised EPS (Bt) (0.24) (0.19) 24.8% (0.37) -35.0% (0.43) (0.74) -41.4%| (1.46) 29.8%
EPS (Bt) (0.24) 0.09 N.A. (0.28) -14.5% (0.15) (0.63) -76.1%| (1.10) 13.6%

Source: TRUE and KELIVE research estimates
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M519 2: faavmsaniuanulasuna 2/47

TRUE 2Q03 3Q03 4Q03 1Q04 2Q04

Fixed line Beg 2,020,579 2,007,273 1,981,700 1,962,074 1,947,610

Add -13,306 -25,573 -19,626 -14,464 -18,236

End 2,007,273 1,981,700 1,962,074 1,947,610 1,929,374

% Ending growth -0.66% -1.27% -0.99% -0.74% -0.94%

Public phone End 26,000 26,000 26,000 26,000 26,000

PCT Beg 546,778 545,534 550,279 532,329 504,206

Add -1,244 4,745 -17,950 -28,123 -15,869

End 545,534 550,279 532,329 504,206 488,337

% Ending growth -0.23% 0.87% -3.26% -5.28% -3.15%

TA-Orange

Post-paid Beg 397,863 339,325 296,734 285,255 276,726

Add -58,538 -42,591 -11,479 -8,529 2,794

End 339,325 296,734 285,255 276,726 279,520

% Ending growth -14.71% -12.55% -3.87% -2.99% 1.01%

Prepaid Beg 1,204,460 1,287,036 1,393,298 1,539,735 1,715,837

Add 82,576 106,262 146,437 176,102 345,091

End 1,287,036 1,393,298 1,539,735 1,715,837 2,060,928

% Add growth -74.8% 28.7% 37.8% 20.3% 96.0%

% Ending growth 6.86% 8.26% 10.51% 11.44% 20.11%

Total sub Beg 1,602,323 1,626,361 1,690,032 1,824,990 1,992,563

Add 24,038 63,671 134,958 167,573 347,885

End 1,626,361 1,690,032 1,824,990 1,992,563 2,340,448

% Add growth -91.0% 164.9% 112.0% 24.2% 107.6%

% Ending growth 1.50% 3.91% 7.99% 9.18% 17.46%
Average ARPU

Fixed line 556 545 531 539 545

% change 3.3% -2.0% -2.5% 1.5% 1.1%

Public 6,179 6,958 7,171 7,201 6,758

% change 2.9% 12.6% 3.1% 0.4% -6.1%

PCT 296 278 263 287 248

% change -3.6% -5.8% -5.7% 9.2% -13.5%

Source: TRUE and KELIVE research estimates
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M4 3: Uszanamswadszneums @mun)

2002 2003 2004F* 2005F
Services and Sales (Btmn) 25,783 27,950 31,786 37,364
EBITDA (Btmn) 9,514 11,665 12,746 14,322
Normalised profit (loss) (Btmn) (1,942) (4,498) (4,363) (5,162)
Net profit (loss) (Btmn) (5,394) (5,674) (3,303) (5,162)
EPS (Bt) (1.80) (1.89) (1.10) (1.72)
PER (x) N.A. N.A. N.A. N.A.
EV/EBITDA (x) 7.78 6.65 5.71 4.81
Cash flow (Btmn) (6,134) 5,431 6,306 9,626
CF/share (Bt) 2.75 4.29 4.28 4.88
Price/CF (x) 3.91 2.00 1.98 1.65
BV per shr (Bt) 2.25 0.36 1.14 1.00
Price/BV (x) 2.44 15.28 4.84 5.48
DPS (Bt) - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00%

Source: TRUE and KELIVE research estimates
Note*n1e dauudy1uan TRUE tivdaaaumsdoulu 740 8n 39% a nanil 47
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