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919 1: Uszanamsilsgn ucom

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) 0.81 273 4.86 5.53 5.76
PER (x) 57.7 17.0 9.6 8.4 8.1
EV/EBITDA (x) 14.7 174 16.0 15.9 14.9
Cashflow (Btmn) 1,478 896 975 985 1,080
CF/share (Bt) 34 2.1 22 23 25
BVPS (Bt) 18.2 21.0 25.8 314 37.1
P/BV (x) 25 22 1.8 1.5 1.3
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.

313 2: eldsegsne @)

2Q04 1Q03 QoQ 2Q03 YoY 1H04 1HO3 YoY|
Network Solutions 705 479 47.2% 460 53.3% 1,184 823 43.9%
Handset Distribution 5,054 5,385 -6.1% 4,072 241% 10,439 8,064  29.5%
Online Business 497 457 8.8% 498  -0.2% 954 970 -1.7%
Others 23 24 -2.4% 26 -10.2% 47 65 -27.9%
[Total 6,279 6,345 -1.0% 5,056  24.2% 12,624 9,922  27.2%

Source: UCOM.

519 3: wadszneumsves ucoM lulasuna 2/47 Grun)

2Q04 1Q03 QoQ 2Q03 YoY 1H04 1HO03 YoY| 2004F 1H/04F
Sales 6,279 6,345 -1.0% 5,056 24.2% 12,624 9,922 27.2%| 24,350 51.8%
COGs 5745 5855 -1.9% 4,584 253% 11,600 8,936 29.8%| 21,821 53.2%
Depre&amor 171 103  65.6% 151 12.8% 274 277 -11% 550 49.8%
Gross profits 363 386 -6.1% 320 13.3% 749 709 57% 1,979 37.9%
Gross margin (%) 58% 6.1% - 6.3% - 59% 7.1% 4 8.1% g
SG&A 212 196 8.2% 253 -16.2% 407 478 -14.7% 1,120 36.4%
SG&A/Sales (%) 34% 3.1% 5.0% 32% 4.8% 4.6%
EBITDA 314 304 3.2% 242 29.5% 617 689 -104% 1,596 38.7%
EBITDA margin (%) 5.0% 4.8% - 48% - 49% 6.9% 4 6.6% E
Interest expense 73 104 -29.3% 108 -32.3% 177 217 -18.5%| 367 48.3%
Equity contribution 387 561 -30.9% 203 91.0% 948 279 239.9%| 1,735 54.6%
Normalised profit 422 613 -31.1% 127 232.6% 1,035 368 181.7%| 2,114  49.0%
Extra gain (loss) (5) (0) 7761.7% 10 NA. (5) (1) 296.1% - N.A,
Net profit 418 613 -31.9% 137 205.2% 1,031 366 181.3% 2,114  48.8%
Normalised EPS (Bt) 0.97 141 -31.1% 0.29 232.6% 238 0.85 181.7% 4.86 49.0%|
EPS (Bt) 0.96 141 -31.9% 0.31 205.2% 237 084 181.3% 4.86 48.8%

Source: UCOM and KELIVE research estimates.
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