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M9 1: Yszanamssilsgns @uwm)

2002 2003 2004F 2005F 2006F
Operating revenues (Btmn) 80,251 89,492 93,137 101,111 104,470
EBITDA (Btmn) 34,714 45,190 49,001 49,528 51,566
Normalised earnings (Btmn) 11,850 19,091 19,740 19,973 21,072
Earnings (Btmn) 11,430 18,529 19,740 19,973 21,072
EPS (Bt) 3.89 6.31 6.72 6.80 7.7
PER (x) 241 14.9 14.0 13.8 13.1
EV/EBITDA (x) 9.1 6.7 5.9 5.6 5.2
P/CF 11.0 6.8 7.2 6.9 71
Free cash flow(mn) (12,173) 25,312 24,223 23,452 25,648
CF/share (Bt) 5.7 10.3 9.2 9.3 8.6
BVPS(Bt) 17.4 20.2 22.8 253 281
P/BV (x) 5.4 4.7 4.1 3.7 3.3
DPS (Bt) 3.55 4.10 4.30 4.40 4.60
Dividend yield (%) 3.8% 4.4% 4.6% 4.7% 4.9%
Gearing 0.8 0.4 0.2 0.1 net cash
ROA 9.1% 14.8% 14.2% 14.2% 13.7%
ROE 24.9% 33.6% 31.3% 28.2% 26.9%

Source: ADVANC and KELIVE estimate
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M519 2: Uszanamswadszneumslnsing 2/47 @uun)

2Q04F 1Q04 QoQ 2Q03 YoY 1HO04F 1HO03 YoY 2004F 1H/04F
Operating revenue 25,215 24,078 47% 22,634 11.4% 49,293 45,305 8.8%| 93,137 52.9%
Service revenue 21,621 20,834 3.8% 18,406 17.5% 42,455 36,227 17.2%| 80,600 52.7%
Sales 3,594 3,243  10.8% 4,228 -15.0% 6,837 9,078 -24.7%| 12,538 54.5%
COGs 9,316 8,503 9.6% 9,017 3.3% 17,819 17,966 -0.8%| 33,234 53.6%
Depre&amor 4,407 4,452 -1.0% 3,709 18.8% 8,859 7,370 20.2%| 16,476 53.8%
Gross profits 11,492 11,123 3.3% 9,907 16.0% 22,614 19,969 13.2%| 43,428 52.1%
Gross margin (%) 45.6%  46.2% - 43.8% - 459% 44.1% -| 46.6% -
SG&A 3,026 2,675 13.1% 2,667 13.5% 5,700 5,708 -0.1%| 12,108 47.1%
SG&A/Sales (%) 12.0% 11.1% 11.8% 11.6% 12.6% 13.0%
EBITDA 12,872 13,111 -1.8% 11,290 14.0% 25,984 22,131 17.4%)| 49,001 53.0%
Interest expense 567 581 -2.3% 644 -12.0% 1,148 1,374 -16.5% 2,046 56.1%
Net profit before tax 7,898 8,079 -2.2% 6,937 13.9% 15,977 13,388 19.3%| 30,480 52.4%
Normalised earnings | 5,077 5,031 0.9% 5,155 -1.5% 10,108 9,743 3.7%| 19,740 51.2%
Extra gain (loss) - (1) N.A. (30) N.A. (1) 11) -92.2% - N.A.
Net profit 5,077 5,030 0.9% 5,125 -0.9% 10,107 9,732 3.9%| 19,740 51.2%
Normalised EPS (Bt) 1.73 1.71 0.9% 1.76 -1.5% 344 3.32 3.7% 6.72 51.3%
EPS (Bt) 1.73 1.71 0.9% 1.75 -09% 3.44 3.32 3.9% 6.72 51.3%
Source: ADVANC and KELIVE estimate
M1319 3: IR Ui
Jan04 Feb04 Mar04 Apro4 May04 Jun04
Post-paid|Beg 2,115,400 2,103,000 2,088,600] 2,083500 2,078,600 2,089,400
subs Add -12,400 -14,400 -5,100 -4,900 10,800 4,200
End 2,103,000 2,088,600 2,083,500 2,078,600 2,089,400 2,093,600
%growth -0.59% -0.68% -0.24% -0.24% 0.52% 0.20%
Pre-paid |Beg 11,123,800 11,372,200 11,590,400 11,780,700 11,981,200 12,164,300
Subs Add 248,400 218,200 190,300 200,500 183,100 176,800
End 11,372,200 11,590,400 11,780,700| 11,981,200 12,164,300 12,341,100
%growth 2.23% 1.92% 1.64% 1.70% 1.53% 1.45%
Total Beg 13,239,200 13,475,200 13,679,000| 13,864,200 14,059,800 14,253,700
subs Add 236,000 203,800 185,200 195,600 193,900 181,000
End 13,475,200 13,679,000 13,864,200| 14,059,800 14,253,700 14,434,700
%growth 1.78% 1.51% 1.35% 1.41% 1.38% 1.27%
Portion  |Pre-paid 84.4% 84.7% 85.0% 85.2% 85.3% 85.5%
Post-paid 15.6% 15.3% 15.0% 14.8% 14.7% 14.5%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Average |Pre-paid 362 338 373 357 350 324
ARPU  |%change 3.1% -6.6% 10.4% -4.3% -2.0% -7.4%
Post-paid 1,190 1,196 1,260 1,257 1,248 1,212
%change -0.5% 0.5% 5.3% -0.2% -0.7% -2.9%
Blended 493 470 507 491 482 453
%change 1.1% -4.5% 7.8% -3.2% -1.8% -6.0%

Source: ADVANC and KELIVE estimate
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1919 4: é’hmfumsﬁuﬁmmim‘lmma

1Q03 2Q03 3Q03 4Q03 1Q04 2Q04

Post-paid |Beg 2,526,300 2,348,300 2,235,700 2,163,300 2,115,400 2,083,500
subs Add -178,000 -112,600 -72,400 -47,900 -31,900 10,100
End 2,348,300 2,235,700 2,163,300 2,115,400 2,083,500 2,093,600
%growth -7.05% -4.79% -3.24% -2.21% -1.51% 0.48%

Pre-paid |Beg 8,136,200 9,186,600 10,027,500 10,545,900 11,123,800 11,780,700
Subs Add 1,050,400 840,900 518,400 577,900 656,900 560,400
End 9,186,600 10,027,500 10,545,900 11,123,800 11,780,700 12,341,100
%growth 12.91% 9.15% 5.17% 5.48% 5.91% 4.76%

Total Beg 10,662,500 11,534,900 12,263,200 12,709,200 13,239,200 13,864,200
subs Add 872,400 728,300 446,000 530,000 625,000 570,500
End 11,534,900 12,263,200 12,709,200 13,239,200 13,864,200 14,434,700
%growth 8.18% 6.31% 3.64% 4.17% 4.72% 4.11%

Portion Pre-paid 79.6% 81.8% 83.0% 84.0% 85.0% 85.5%
Post-paid 20.4% 18.2% 17.0% 16.0% 15.0% 14.5%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Average |Pre-paid 332 327 305 337 358 343
ARPU %change 1.63% -1.49% -6.69% 10.63% 6.01% -3.98%
Post-paid 1,138 1,193 1,180 1,182 1,215 1,239
%change 1.08% 4.83% -1.12% 0.20% 2.83% 1.97%

Blended 496 481 448 467 482 466
%change -4.22% -3.03% -6.90% 4.29% 3.18% -3.18%

Source: ADVANC and KELIVE estimate
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