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M9 1: Yszanamsinlsgns ucom @wum)

2002 2003 2004F 2005F 2006F
Services and sales (Btmn) 17,509 22,189 24,350 26,825 28,377
EBITDA (Btmn) 1,779 1,443 1,596 1,612 1,732
Normalised earnings (Btmn) 1,230 1,214 2,114 2,402 2,503
Net Earnings (Btmn) 350 1,186 2,114 2,402 2,503
EPS (Bt) 0.81 2.73 4.86 5.53 5.76
PER (x) 63.9 18.9 10.6 9.3 8.9
EV/EBITDA (x) 15.9 18.9 17.4 17.2 16.1
Free cashflow (Btmn) 1,478 896 612 975 789
CF/share (Bt) 3.4 2.1 2.2 2.3 2.5
BVPS (Bt) 18.2 21.0 25.8 31.4 37.1
P/BV (x) 2.8 2.5 2.0 1.6 14
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Gearing 0.7 0.5 0.5 0.4 0.3
ROA (%) 1.6% 5.8% 9.3% 9.6% 9.0%
ROE (%) 4.8% 13.9% 20.8% 19.3% 16.8%

Source: UCOM and KELIVE research estimates
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ms13 2: neldnnuaazngugsie @wum)

2Q04F 1Q03 QoQ 2Q03 YoY 1HO4F 1HO03  YoY| 2004F| 1H/04F
Network Solutions 527 479  10.0% 460 14.5% 1,006 823 22.2% 2,299  43.7%
Handset Distribution 5369 5385 -0.3% 4,072 31.8% 10,754 8,064 33.4%| 19,696 54.6%
Online Business 480 457 5.0% 498 -3.6% 937 970 -3.4% 2,229 42.0%
Others 23 24 -24% 26 -10.2% 47 65 -27.9% 126 37.1%
Total 6,399 6,345 0.9% 5,056 26.6% 12,743 9,922 28.4%| 24,350 52.3%

Source: UCOM and KELIVE research estimates
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A1979 3: AAAVINMIAUUUNUNIUYIS TAC

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

Post-paid Beg 1,250,226 1,149,757 1,149,307 1,155,419| 1,167,543 1,201,211

Add -100,469 -450 6,112 12,124 33,668 35,189

End 1,149,757 1,149,307 1,155,419 1,167,543 1,201,211 1,236,400
% Ending growth -8.04% -0.04% 0.53% 1.05% 2.88% 2.93%
Pre-paid Beg 4,204,336 4,476,122 4,750,088 5,101,215| 5,382,953 5,789,337

Add 271,786 273,966 351,127 281,738 406,384 383,483

End 4,476,122 4,750,088 5,101,215 5,382,953| 5,789,337 6,172,820
% Ending growth 6.46% 6.12% 7.39% 5.52% 7.55% 6.62%
Total sub Beg 5,454,562 5,625,879 5,899,395 6,256,634| 6,550,496 6,990,548

Add 171,317 273,516 357,239 293,862 440,052 418,672

End 5,625,879 5,899,395 6,256,634 6,550,496| 6,990,548 7,409,220
% Ending growth 3.14% 4.86% 6.06% 4.70% 6.72% 5.99%
Portion Post-paid 20.44% 19.48% 18.47% 17.82% 17.18% 16.69%

Pre-paid 79.56% 80.52% 81.53% 82.18% 82.82% 83.31%
Source: TAC and KELIVE research estimates
M543 4: Uszanamswadszneumslasung 2/47 ved UCOM (8114111)

2Q04F 1Q03 QoQ 2Q03 YoY 1HO04F 1HO3 YoY 2004F 1H/04F
Sales 6,399 6,345 0.9% 5,056 26.6% 12,743 9,922 28.4%| 24,350 52.3%
COGs 5,877 5,855 04% 4,584 28.2% 11,732 8,936 31.3%| 21,821 53.8%
Depre&amor 116 103 12.0% 151 -23.7% 219 277 -21.1% 550 39.8%
Gross profits 406 386 50% 320 26.8% 792 709 11.8% 1,979 40.0%
Gross margin (%) 6.3% 6.1% - 6.3% - 6.2% 7.1% - 8.1% -
SG&A 224 196 145% 253 -11.4% 420 478 -12.1% 1,120 37.5%
SG&A/Sales (%) 3.5% 3.1% 5.0% 3.3% 4.8% 4.6%
EBITDA 306 304 0.6% 242 26.2% 609 689 -11.6% 1,596 38.2%
EBITDA margin (%) 4.8% 4.8% - 4.8% - 4.8% 6.9% - 6.6% -
Interest expense 102 104 -2.0% 108 -6.2% 205 217  -5.5% 367 56.0%
Equity contribution 406 561 -27.6% 203 100.1% 966 279 246.5% 1,735 55.7%
Normalised profit 450 613 -26.5% 127 254.7% 1,064 368 189.3%| 2,114 50.3%
Extra gain (loss) - (0) -100.0% 10 -100.0% (0) (1) -95.0% N.A.
Net profit 450 613 -26.5% 137 229.2% 1,064 366 190.3%| 2,114 50.3%
Normalised EPS (Bt) 1.04 141 -26.5% 0.29 254.7% 2.45 0.85 189.3% 486 50.3%
EPS (Bt) 1.04 141 -26.5% 0.31 229.2% 2.45 0.84 190.3% 486 50.3%
Source: UCOM and KELIVE research estimates
519 5: Uszanamswalszneumslasing 2/47 ¥ed TAC (@1HuM)
2Q04F 1Q03 QoQ 2Q03 YoY 1HO04F 1HO03 YoY | 2004F 1H/04F

Sales 9,629 9,626 0.0% 7,559 27.4% 19,254 14,777 30.3%| 38,339 50.2%
COGs 4,693 4,490 45% 3,403 379% 9,183 6,755 35.9%| 16,853 54.5%
Depre&amor 1,377 283 386.2% 354 289.3% 1,660 747 122.2% 1,192 139.3%
Gross profits 3,559 4,853 -26.7% 3,802 -64% 8,411 7,276 15.6%| 20,295 41.4%
Gross margin (%) 37.0% 50.4% - 50.3% - 43.7% 49.2% -l 52.9% -
SG&A 1,492 1,383 7.9% 1,330 122% 2,875 2576 11.6%| 6,326 45.4%
SG&A/Sales (%) 15.5% 14.4% 17.6% 14.9% 17.4% 16.5%
EBITDA 3,443 3,798 -94% 2,856 20.6% 7,241 5,554 30.4%| 15,310 47.3%
Interest expense 531 531 -0.1% 615 -13.6% 1,062 1,301 -18.3%| 2,254 47.1%
Normalised profit 1,055 1,336 -21.0% 548 92.6% 2,391 928 157.6%| 4,529 52.8%
Extra gain (loss) - 22 -100.0% 24 -100.0% 22 51 -56.9% - N.A.
Net profit 1,055 1,358 -22.3% 572 84.7% 2,413 979 146.4%| 4,529 53.3%
Normalised EPS (Bt) 2.22 282 -21.0% 1.16  92.6% 5.04 1.96 157.6% 9.55 52.8%
EPS (Bt) 2.22 286 -22.3% 1.20 84.7% 5.09 2.06 146.4% 9.55 53.3%

Source: TAC and KELIVE research estimates
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M319 6: Uszanamsinlsgnives TAC @)

2002 2003 2004F 2005F 2006F
Services and sales (Btmn) 32,001 31,781 38,339 42,444 44,336
EBITDA (Btmn) 10,922 12,253 15,310 16,987 15,780
Normalised earnings (Btmn) 2,115 2,759 4,529 5,155 4,950|
Net earnings (Btmn) 2,082 2,587 4,529 5,155 4,950
EPS (Bt) 4.4 55 9.55 10.9 104
EPS growth 14% 24% 75% 14% -4%
PER (x) 25.0 20.1 11.5 10.1 10.5
EV/EBITDA (x) 8.2 7.3 5.7 4.7 4.6
CF/share (Bt) 27.0 6.7 10.1 15.3 15.2
BV per shr (Bt) 56.3 61.7 71.3 82.2 92.6
Price/BV (x) 2.0 1.8 15 1.3 1.2
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 1.40 1.27 1.02 0.73 0.48

Source: TAC and KELIVE research estimates
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