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m319 1: Uszanamsinlsgnd @rwum)

2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 541 1,190 1,971 2,525 2,865
EBITDA (Btmn) (10) 224 568 679 818
Normalised earnings (loss) (Btmn) (145) 79 311 410 485
Net earnings (loss) (Btmn) (146) 78 311 410 485
EPS (Bt) (0.15) 0.16 0.50 0.66 0.78
PER (x) N.A. 49.54 15.56 11.80 10.00
EV/EBITDA (x) (842.60) 16.52 5.83 4.41 3.22
Free cash flow (Btmn) 39 (145) 175 337 461
CF/share (Bt) 0.04 0.38 0.61 0.77 0.91
BVPS (Bt) (0.49) 1.10 3.18 3.54 3.91
Price/BV (x) N.A. 7.01 244 2.19 1.98
DPS (Bt) - - 0.30 0.40 0.45
Dividend yield (%) 0.00% 0.00% 3.86% 5.17% 5.80%
Gearing (1.51) net cash net cash net cash net cash
ROA N.A. 7.8% 13.0% 14.6% 14.3%
ROE N.A. 201.2% 24.5% 19.5% 20.8%

Source: CSL and KELIVE research estimate

519 2: wadszneumslasing 2/47 @uun)

2Q04 1Q04 QoQ 2Q03 YoY 1H04 1HO03 YoY|2004F 1H/04F
Sales 511 404 26.6% 314 629% 915 522 755%| 1,971 46.4%
COGs 229 193 18.7% 168 36.4% 421 297 41.7%| 732 57.6%
Depre&amor 40 29 37.9% 28 40.0% 68 49 40.3%| 165 41.5%
Gross profits 243 183 332% 118 106.1% 426 175 142.6%| 1,074 39.6%
SG&A 154 123 25.2% 74 108.3% 278 120 131.8%| 680 40.8%
EBITDA 124 81 53.1% 61 103.5% 205 89 131.7%| 568 36.1%
Interest expense 1 2 -27.0% 3 -58.0% 3 16 -82.8% 7 371%
Normalised profit 91 49 85.6% 28 2229% 140 22 534.3%| 311 44.9%
Extra gain (loss) 1 0 2638.5% 0) N.A. 1 - N.A. - N.A.
Net profit 92 49 87.6% 28 226.9% 141 22 539.3%| 311 45.3%
Normalised EPS (Bt) 0.09 0.05 85.6% 0.03 2229% 0.14 0.02 534.3%| 0.50 28.9%
EPS (Bt) 0.09 0.05 87.6% 0.03 2269% 0.15 0.02 539.3%| 0.50 29.2%

Source: CSL and KELIVE research estimate
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