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m319 1: Uszanamsinlsgnd @rwum)

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 7.17
PER (x) 23.2 14.4 13.5 13.3 12.6
EV/EBITDA (x) 8.8 6.5 5.7 5.4 5.0
P/CF 10.6 6.6 6.9 6.7 6.9
Free cash flow(mn) (12,173) 25,312 24,223 23,452 25,648
FCF/share (Bt) (4.1) 8.6 8.2 8.0 8.7
BVPS(Bt) 17.4 20.2 22.8 253 28.1
P/BV (x) 5.2 4.5 4.0 3.6 3.2
DPS (Bt) 3.55 4.10 4.30 4.40 4.60
Dividend yield (%) 3.9% 4.5% 4.8% 4.9% 5.1%
Gearing 0.8 0.4 0.2 0.0 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 research estimates..
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M4 3: daaumssseaniidaneseldnnszuveansidien / post-paid (%)
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M319 4: wadszneumslnsing 2/47 @1mum)
2Q04 1Q04 QoQ 2Q03 YoY 1H04 1HO03 YoY| 2004F 1H/04F|

Operating revenue 24100 24,078 0.1% 22,634 6.5% 48,178 45305 6.3%| 93,137 51.7%)|
Service revenue 21,090 20,834 1.2% 18,406 14.6% 41,925 36,227 15.7%| 80,600 52.0%
Sales 3,010 3,243 -7.2% 4,228 -28.8% 6,253 9,078  -31.1%| 12,538 49.9%

COGs 8,939 8,682 3.0% 9,017 -0.9% 17,621 17,966 -1.9%] 33,234 53.0%

Depre&amor 4,129 4,274 -3.4% 3,709 11.3% 8,402 7,370 14.0%| 16,476 51.0%|

Gross profits 11,032 11,123 -0.8% 9,907 11.4% 22,155 19,969 10.9%| 43,428 51.0%

SG&A 2,857 2,675 6.8% 2,667 7.1% 5,531 5,708 -3.1%| 12,108 45.7%

SG&A/Sales (%) 11.9% 11.1% 11.8% 11.5% 12.6% 13.0%

EBITDA 12,498 12,933 -3.4% 11,290 10.7% 25,431 22,131 14.9%| 49,001 51.9%

EBITDA margin (%) 51.9% 53.7% - 49.9% - 528% 48.8% 4 52.6% 8

Interest expense 546 581 -6.0% 644 -15.2% 1,126 1,374  -18.0%| 2,046 55.1%)

Net profit before tax 7,824 8,079 -3.2% 6,937 12.8% 15903 13,388  18.8%| 30,480 52.2%
Normalised earnings 5,025 5,031 -0.1% 5,155 -2.5% 10,056 9,743 3.2%| 19,740 50.9%)

Extra gain (loss) 19 (1) NA. (30) NA. 18 (11) -264.1% NA.
Net profit 5044 5030 0.3% 5125 -16% 10,074 9,732  3.5% 19,740 51.0%
Normalised EPS (Bt) 1.71 1.71 -0.1% 176 -25% 343 332  32% 6.72 51.0%
EPS (Bt) 1.72 1.71 0.3% 175 -16% 343 332  35% 6.72 51.1%

Source: ADVANC and KELIVE research estimates..
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