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M319 1: Yszanamswalszneunis TRUE

2001 2002 2003 2004F* 2005F
Services and Sales (Btmn) 20,636 25,783 27,950 31,786 37,364
EBITDA (Btmn) 9,280 9,514 11,665 12,746 14,322
Normalised earnings (loss) (Btmn) (4,095) (1,942) (4,498) (4,274) (4,958)
Net earnings (loss) (Btmn) (3,141) (5,394) (5,674) (1,614) (4,958)
EPS (Bt) (1.24) (1.80) (1.89) (0.53) (1.61)
PER (x) N.A. N.A. N.A. N.A. N.A.
EV/EBITDA (x) 6.43 7.30 6.26 5.18 4.33
Cash flow (Btmn) 7,742 (6,134) 5,431 6,309 9,630
CF/share (Bt) 417 2.75 4.29 417 4.76
Price/CF (x) 1.76 2.83 1.45 1.46 1.20
BV per shr (Bt) 1.44 2.19 0.35 2.80 1.79
Price/BV (x) 2.76 1.81 11.35 1.42 2.22
DPS (Bt) - - - - -

Source: TRUE and KELIVE estimate
Note * Based on the assumption that TRUE acquires the additional 39% stake in TAO by mid-2004
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M3 2: TAO
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M9 4: waUszneuMIINTING 2/47 Yo (A1HLN)

2Q04 1Q04 QoQ 2Q03  YoY 1H04 1HO03  YoY| 2004F 1H/04F
Sales 7,119 7,333 -2.9% 7,047 1.0% 14,452 13,841 4.4%| 31,786 45.5%
COGs 2,587 2,937 -11.9% 2,714 -4.7% 5,525 5,362 3.0% 11,808 46.8%
Depre&amor 2,470 2,432 1.6% 2,514 -1.8% 4,902 4,976 -1.5%| 12,451 39.4%)
Gross profits 2,062 1,964 5.0% 1,819 13.3% 4,026 3,503 14.9% 7,527 53.5%
Gross margin (%) 29.0%  26.8% - 25.8% - 279% 25.3% 41 23.7% g
SG&A 1,693 1,498 13.0% 1,593 6.2% 3,191 3,195 -0.1%) 7,470  42.7%
SG&A/Sales (%) 23.8% 20.4% 22.6% 221% 23.1% 23.5%
EBITDA 3,079 3,144 -2.1% 3,014 2.2% 6,223 5,745 8.3%| 12,746 48.8%
EBITDA margin (%) 43.3% 42.9% - 42.8% - 431% 41.5% 4 40.1% .
Interest expense 938 1,047 -10.5% 1,144 -18.0% 1,985 2,261 -12.2%| 4,421  44.9%
Normalised profit (loss) (427) (578) -26.0% (1,109) -61.5% (1,005) (2,216) -54.7%| (4,274) 23.5%)
Extra gain (loss) 47) 854 N.A. 262 N.A. 808 341 136.7%) 2,660 30.4%
Net profit (474) 277 N.A. (847) -44.1% (197) (1,875) -89.5%| (1,614) 12.2%
Normalised EPS (Bt) (0.14) (0.19) -26.0% (0.37) -61.5%  (0.34)  (0.74) -54.7%| (1.39) 24.1%
EPS (Bt) (0.16) 0.09 N.A. (0.28) -44.1%  (0.07)  (0.63) -89.5%| (0.53) 12.5%

Source: TRUE and KELIVE estimate
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