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m319 1: Uszanamsinlsgnd @rwum)

2002 2003 2004F 2005F 2006F
Sales and Services (Btmn) 585 659 993 1,163 1,358
EBITDA (Btmn) 141 175 268 330 401
Normalised Profit (Btmn) 80 95 155 179 194
Net Profit (Btmn) 80 95 155 179 194
EPS (Bt) 0.32 0.38 0.62 0.54 0.58
EPS-fully diluted (Bt) 0.32 0.38 0.47 0.54 0.58
PER (x) 15.3 13.0 7.9 9.2 8.5
EV/EBITDA (x) 5.1 45 3.2 3.7 3.5
Operating cash flow(mn) 123 128 205 272 354
CF/share (Bt) 0.5 0.5 0.8 0.8 11
BV per shr (Bt) 2.6 2.6 2.9 27 2.8
Price/BV (x) 1.9 1.9 17 1.8 1.7
DPS (Bt) 0.25 0.32 0.40 0.42 0.45
Dividend yield (%) 51% 6.5% 8.2% 8.5% 9.2%
Gearing net cash net cash net cash net cash net cash
ROA 12.2% 14.5% 21.4% 20.1% 20.5%
ROE 12.6% 14.4% 22.5% 22.1% 21.2%
Source: INET and KELIVE research estimates.
M3149 2: walszneumslnsing 2/47 @)

2Q04 1Q04 QoQ 2Q03  YoY 1H04 1HO03 YoY | 2004F  1H/04F

Sales 163 163  0.2% 161 1.4% 326 310 52% 993 32.8%
COGs 74 72 27% 76 -2.8% 146 152 -3.7% 430 34.0%
Depre&amor 15 14  5.0% 11 34.0% 29 21 421% 58 50.9%
Gross profits 74 76 -3.0% 74 08% 150 138 9.4% 506 29.8%
SG&A 49 50 -1.3% 42 16.0% 99 82 21.0% 303 32.6%
SG&A/Sales (%) 30.1% 30.5% 26.3% 30.3% 26.3% 30.5%
EBITDA 40 41 -2.8% 44 -8.4% 82 82 -02% 268 30.5%
Interest expense - - - - - -
Normalised profit 20 20 0.4% 24 -17.2% 40 46 -11.7% 155 26.0%
Extra gain (loss) - - - - -
Net profit 20 20 0.4% 24 -17.2% 40 46 -11.7% 155 26.0%
Normalised EPS (Bt) 0.08 0.08 0.4% 010 -172% 0.16 018 -11.7% 0.62 26.0%
EPS (Bt) 0.08 0.08 0.4% 010 -172% 0.16 018 -11.7% 0.62 26.0%

Source: INET and KELIVE research estimates.
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