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VN, BON 893N 111685 (CMO)
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AIBUIINAIAN : DU VIHNUANNTNY NULDI (ﬂi%ﬁl‘WﬂVl‘ﬂﬂ) 108 (UHI1YU) Lﬂuﬂﬂiﬂy1ﬂ1\‘]ﬂ151\iu uazh

o o o ' o o v o ' Y A 9o o A g s
famsmsiasmihonazSulsziumsdasmieiuiauevieliiuyananalives uue. #du eosmslu
1993 (C.M. ORGANIZER)

oMo Thisimusnsmssanuiuihvesszmadalfusmsuuuasies fimsihgsniimasanisda
Taun 1) danvnssuneMIaaaLazMsaUas TV 2) IaNuLaAITUALaT NI TANT 3) Sanuuie
MBITUL 10 4) I szguduNIN yenvINIL u?ﬁwf“iw‘imsﬁﬂﬁ'vﬁuﬂ?mﬁaﬁm%msﬁuﬁuauas%’ﬂ
msuaas nazlfusmssamdedmiunsiiieue nanufirmuan Wy ﬂuumfwamw'uﬁu, OTOP City

Fair, APEC CEO Summit 48& Chinese New Year ceremony

Ao " & o s A 2 g

vsimzauevieiulinulszmnvuni il 45.79 dAuguiliguisondrszudunndwilu 150 Aunm
Yy 9 a 4dyvo A 0 o A Ay Yy A = 0w a

(150 A mriw) Quinlasunnmsmumuezih lddszautuduaz i utunuuyudeudmsuvesgsne

mmad 7wldsmilivz@nTa 30% Wi 412 Swwm s lsgniiudu 42% fu 390 dwum @ lseefu
15uaa 0.26 U1N) 1INNTIANUNAWOE1 1¥U TRUE ICT Expo 2004, CEO Forum, BOI Made in Thailand
118¢ Orange in BKK tazéaniaineg 1adnau OTOP City tazauifumeanssaz 19 ADVANC

oMo Sifnenmlumsiaulage vinmsidludiih lugsisuTmsmsiaau uazedlugasmnssuiituun Ty
1 < A a v a a [-4 Y £ <] A~ v Y ' o a A
PR aale odelsiau et inusniivaduninduazselddeudnuan Wesuduiulunguiiunaiag
UNAATIEH: GNHINNY WINTWY - . o ¢ me = 4 4” . . L 2 ~ - , e
Tel - 0.2635-6300 Ext. 1430 neionlunaanannsng UTENETUAITNILFVI83EAY PER @101 AU 157991 sziliuyamuiEindie

Suttatip p@kimeng.co.th 819949 PER Mi5zav 12 i1 Fuh I nafinang auveadumiii 3.10 mdeu

M99 1 : agdwailszneumsves cMO

2001 * 2002 * 2003 ** 2004F 2005F
Sales (Btmn) 113 152 317 412 462
EBITDA (Btmn) 9 16 47 80 90
Normalised earnings (Btmn) 5 9 27 39 52
Earnings (Btmn) 5 9 27 39 52
EPS (Bt) 0.65 1.10 0.26 0.26 0.34
PER (x) 4.8 2.8 11.8 12.0 9.0
EV/EBITDA (x) 2.3 1.8 8.0 6.0 5.4
Free cash flow (Btmn) (16) 9) (118) (22) 8
CF/share (Bt) (1.1) 0.9) 0.1 0.3 0.4
BVPS (Bt) 3.2 43 1.0 1.5 1.7
P/BV (x) 1.0 0.7 3.0 2.1 1.8
DPS (Bt) N.A. N.A. N.A. 0.10 0.14
Dividend yield (%) N.A. N.A. N.A. 3.3% 4.4%
Net debt/equity (x) (0.1) 0.1 0.5 0.1 0.1
ROA (%) 22.6% 14.1% 15.3% 12.8% 14.4%
ROE (%) 39.3% 29.5% 38.8% 23.3% 21.2%

Note : 1) * sums@ummigusen, *quaieur/sy Inseasn desai lneguFmsyusem

2) 310U CMO SNBIATIMUMIZAY 3.10 VIN/TU
Source : Company reports and KELIVE Research estimates
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SulszAumstaimihoiuiaueelifuyanaialives uue. Hidu eosnluees (C.M. ORGANIZER) 614 15A
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AMuuNInii Idgndamiiunuauyaguvesheditevesnude esruiluwenma msdszmnmumsseld f1ls 1145
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nasus wlihiulss Temidemsausnoiuusedialanenud s uazuiin Li'ldliduiidhldfsesiulsziu
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a =1 [ o a 4 a a o @
ANugnABIvenNuaNYIal NetoyaveILNIN T iusedela uennmiunaude fuTwisvenisn wminau

v N1 o oA , o 4 a & vy g v
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Auirsmsdanusiivesdszmea

v, F1u sedmuwes (o) dhiwFimuSmsmssanudnivesssmada U msuuUas 2993 UMsmgIne
vSmstamsdaldun 1) fatvnssumuemsaaanazmsdaasumsne 2) Sanuuaasduduazingsams 3) fanu
Hunaanssue uag 4) Inlszaudunn enmNL vitnivihgsialfiduasesiedmsumsiuaueuasiams
wetaa wazlusmssarhded s unsieie wasnndszaumssioauiasqanmuesny uSEnse 185 uney

v
nnelisanuag ) U AUV UHUAY, OTOP City Fair, APEC CEO Summit {t81¥ Chinese New Year ceremony

viEniinsduiugsnauTmsmstanuratnlszandiedmeldudazmitegsne memulszanamlumsauiiu

a1 1dun

FINVVTHIIMITAIIY NUIYHIND
MITANINTTUNMTADIAUAZMTHUATUNITVIY CME
MITANULAAITUA DL NI TAMS CM Exhibition
MITANUTUN WA TUNIE 51T CM ACE
M3dalszaudunin CM MICE

v
A 9 @ a v A

a a o o o Ao 1 " A Ao 3 < o w
‘ﬁiﬂi’lﬂﬁ‘ﬂiﬂﬁﬂﬁfﬂﬂ\ﬂuIlﬁﬂjﬂﬁﬁl&‘ﬂﬁ“l{lﬁnﬂﬂi‘hm&lﬂﬂ 2 umﬁmvmanumwm ﬁf) UIHN NIBDY wumai" 1NA

v FA v
wazu51m Aeed e Taenseldseunn 45-50% V99U ENTIADWHILIIN CMO tazdmsuaIuNHaoNI9n

FINVNBUDNNGY

M519 2 : Inseadev3in

C.M. Organizer Plc.

99.99% 99.84%

PM Center Co.,Ltd. The Eyes Co.,Ltd.

Source : Company reports
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fe Aad & 7 2 Y o A q¥ 1 A A o o o o o
UVIEN NIDY IFUINDT !ﬂuﬂu\iiuE\l'u']ﬁqiﬂﬂalﬁlﬁlﬂlﬂiﬂ\ill'ﬂﬁ']ﬂiuﬂ'ﬁu“ﬁu@ua&’ﬂ'ﬁﬂﬂﬂﬁliuﬁﬂ\ulﬂ‘uﬂﬁﬂqqﬂi ﬂ\ﬂu

AU (projector, panorama (L@ plasma) ATULLE4 (conventional lighting, intelligent lighting 1181 effect lighting) A

v
GEN (speaker, microphone (l1¢ mixer) wazewian (ﬁW\!, truss LA laser)

av A 79 Y a R ) . . oA v ad A a 4 a a
U5HN Aoed IHuSmsTamded miumsinaue (Presentation media) (%1 Folszianiadiine nounuaesni Wil 2

o as

Ale wazianin 1o

Tassaeneld

a a o & ' Y o Aaw Y o 1 v Y A a g9
ﬁiﬂﬁ]ﬂi‘l’i']iﬂﬁ‘ﬂﬂﬂulﬂuuﬂaﬁﬂﬁlqﬂﬂﬁﬂ“ll’EN‘U‘JH‘VI ﬂ?ﬂﬁﬂﬁ?uiWUVlﬂ 75-82% ‘UENﬂElblﬂi'Jil ﬂlmgﬂ‘ijiﬂﬂiﬁl%1

' a ) o = ' Y 2w ad & s a )
Q‘]Jﬂim!!ﬁ%ﬂiﬂ15ﬂﬂﬂ1§ﬂﬂ1§u1!ﬁuﬂ G]N?JQTHEJ‘IW]JTH‘V] WD IBULADT LIAZADIYT U ﬂﬁ’)u!ﬁu 13-18% Lag 3-5%

AUAIAL

M9 3 : Tnseaenelduenmuumasneld

(Bt mn)

300
250 A
200 A
150 A
100
50

0 -

2001 2002 2003 1Q04
HEvent management Equipment rental M Presentation media

Source : Company reports

~ P a a o o a o = A dao 1 v
CMO MﬁTL!‘ﬂEJIIWDWﬂﬁiﬂfﬂ‘UTHWiFﬂﬁ]ﬂ\?“& ﬂié‘iiﬂﬂ@]’)ll‘ﬂaluﬁjﬂﬁ] 4sznnvian Iﬂﬂiuﬂ 2546 ﬁiﬂﬁ]'ﬂil?fﬂﬁ’)uiTﬂllﬂ
A

a o o A $ A = o a
APFAAND FININMTIANUUUNMINTITUL éﬁaﬂmﬂu 40% ‘U?Nﬂﬂll??]}i’m Gl,ueumzmw'lﬁ'mﬂmii]mmuﬁmﬁuﬁ’nmz

insseamsiidadin 29% nagmsdalszyuduuiniidadin 22% dwsululasue 147 s1eldnnmsiaauiuma
M515zii51914 36% voe3181dsn mudieeldnngsietansnssunemsamanazmsdudsunmsneniidadau

30%

M519 4 : Tnssadranelduenmandszonmsliusms

300 (Bt mn)
MICE
250 -
200 - H Public event
150 1
W Marketing &
100 promotion
event
50 7 M Trade show
0 & exhibition

2001 2002 2003 1Q04

Source : Company reports
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gnmainamnsguaziensy

o . y o a2 o p o 4 y
T34 3 Yirun dadugnamasgiugauuan 11% 1t 2544 wdlu 44% 11l 2546 1Hpe9MMIVEIEAIGIVDA

v 1

] v 3 A P < v Ay oS
ﬂﬁqlﬁlsf}mﬂsllﬂx‘lﬂWﬂii i’lﬂﬂiﬂﬁ]ﬂiiuﬂﬁﬂﬁWﬂﬂLWN%u ’ElfJNlliﬂﬂ ﬁﬂﬁ'J‘Lli1ﬂulﬁ)mﬂﬂ1ﬂi§ﬂ1ﬂﬂi]$llﬁﬂﬁ’3uﬁﬂaﬂuﬂu

o @

A a Ao Yo ~ Yy a Ao
Lu'ﬂ\iﬂ']ﬂﬂi]ﬂiillﬂi]ﬂalﬁﬂllﬂ’]ﬂl@ﬂ"ﬂuuuujiuulﬁuiﬂ'E)fJ’NiJuﬂﬁ]ﬂﬂl

o

q ﬂ?’]} 1ADNYUVDIUTHN "liv%} un Land Rover, Toyota, Microsoft, Orange, Johnnie Walker, Goodyear, Samsung, Amway

0w o ' ' { ' 4 ' a
11ag Powerbuy ?f']W‘J‘UQﬂ?EI’WﬂWﬂ‘Ji 'lﬁ’un ﬂﬁ‘VlENLﬁEJ’JL!‘I’Nﬂi&‘L‘VIﬁVlVIU ﬂﬁﬁﬂﬁﬁll‘l’iﬁﬂi&%ﬁl’lﬂﬂ UAZNISNT NNIUYY

v | v
MINNS: ﬂszm‘nmmgnmummmm"lﬂ

100%
80% -
56% 58%
60% - ) 6%
40% A
o =1
0% | |
2001 2002 2003 1Q04
mGovernment Private companies

Source : Company reports

MIVANINTTUNIMTAMAUAZM TAATTNMTUVIE

o a ' a J 4 o w '

MITANINTTUNNNTADIALALMTAUATUNITVIG (Marketing & promotion events) ilunsosiodirn lumsadiayan
Yo o 9 Y = Y MY 1 A A a 2 v v o ¢
Tudui nazithdgni Idedaiszans souiuiiumsaevauesnnudesnisvesgnimuiagszasd ums
ay v A [ 4 E( v a 4 [ a v Aa
Aadadumlmi T5aly] vagmsaduamuwnaildnududmsossans cMo Mawuzjaiulugsiamsians
A A 2 2 a v a A v ' s A
nssumIaaa vl mesninmsmuInvesnnuisnlumstaninssumsama Tasmmzdua lunguenueud ao
15 ma TuTad nazens dmsuyanunasvesnuegn 0.5-3 Aunm #anuiauNveusEn 18un Happy D-prompt
! Ea

1 2003 Fe5amd press conference, dealer conference LQ1¥ road show UPNINUU §35iN1590 M-150 Power Music Beat

2003, TA Orange campaign 101 Unilever Lux Skin Care Bar product launch

MI196: fanssumamsamauazmsauasuMsng

Year Marketing & promotion event Date
2001 Microsoft Windows Server 2003 Aug-15
2002 TA Orange Campaign Jun 4-July 12
Unilever Lux Skin Care Bar Launch Mar-29
Panasonic Ideas for Life Apr-24
2003 Happy D-Prompt Press May-21
Happy D-Prompt Dealer Jun 25-29
M-150 Power Music Beat Nov-23
2004 The Star Estate 2Q04
Orange in BKK 2Q04
Launch Academy Fantasia 2Q04

Source : Company reports
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MIFNUUFAITUMBZINTIAMNS

k2 T
o A ¥ a I o v a '
MIIANIULEAITUAULASUNTIANT (Trade shows & exhibitions) %ﬂﬁuzﬁagﬂﬂﬂmmuﬁmumiﬁmmn 9 Tugilves

4 v ' ' '
Ysseuinaniuniany yamaulagmasegh 0.5-20 d1uum waauiikinu 18un Power Buy Expo 1999-2003, BOI

Build Thailand : CP Booth in 2000, Thaicom-Satellite Museum (Bangkok), Land Rover Motor Show 2003 uathq Ao

TRUE ICT Expo 2004

M9 7 : MIFANUEAITUMUAHNISAMS

Year Trade show & exhibition Date
1999 Power Buy Expo 1999 Jun 1-6
2000 Power Buy Expo 2000 May-30
BOI Build Thailand : CP Booth Feb 3-17
2001 Power Buy Expo 2001 May 26-Jun 3
2002 Power Buy Expo 2002 Apr 27-May 6
Thaicom-Satellite Museum Aug-18
Chia Tai International Progress Fair 2002 Oct 18-Nov 3
2003 Power Buy Expo 2003 Apr 26-May 5
Supersports Super Show 2003 Nov 30-Dec 10
Land Rover Motor Show 2003 Mar 28-Apr 7
2004 BOI Made in Thailand 2Q04
Designer of the year 2004 2Q04
TRUE ICT Expo 2004 3Q04

Source : Company reports

ms%’aﬂsz@qu&’uum Meeting, Incentive, Convention & Exhibition (MICE)

' v 9
M39asgUFUNUT (Meeting, Incentive, Convention & Exhibition - MICE) (31 1a5unnuiemiindu mnmsarivayy
4
vo953018 @ lnguTEnIRuTMITAnUUUUATUINS WU M3ABUTD MITAINITTANIS HAZIAe Yaa1ve sy
9g3x1 31 3-10 A1 M WA WAKILNY 18R Johnnie Walker Golf Classic 2004, APEC CEO Summit 2004 11z APEC

Investment Mart 2003

M523 8 : Madaszgadannn

Year Meeting, Incentive, Convention & Exhibition (MICE) Date
2001 Goodyear's Top Management and Dealers Seminar May-04
2002 Alpar 2002 Dec-01
2003 World Stamp Bangkok 2003 World Philatelic Exhibition Oct 4-13
ISCAS 2003 May-25
2004 Johnnie Walker Golf Classic 2004 Jan-27
Johnnie Walker Golf Classic Gala Night Jan-31
APEC CEO Summit 1Q04

Source : Company reports

MIVANUTHANITFITUE

MITaNUITASEE15 L (Public events) daulvaida lasnasy iveduaiudaliausisuIne Tasmsadruuuida
] s o o ' o a ' ' v Ax dyo Ao v ol
wazldgnsainiuaie yamauiiuiemssuzegszning 5-30 Aunm wanuiduiisnvesuisn 1dun wiiwes
v v
UAUAY ATIN 3, 4 182 5 (River of Kings III, IV and V) 181 Songkran Festival 2003, New Year Countdown 2003, OTOP

City 2003 ttag Chinese New Year Festival 2003 (lag 2004
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M1519 9 : MIVANUDURIANT 1T

Year Public event Date

2001 Wat Arun Festival Nov 1-4

2002 River of Kings IlI Sep 22-30

2003 River of Kings IV Jan 30-Feb 13
OTOP City Dec 21-28
Bangkok China Town Festival 2003 Feb 1-2
Songkran Festival 2003 Apr 7-15
New Years Countdown Dec-31

2004 River of Kings V Jan 23-Feb 5
Bangkok China Town Festival 2004 Jan 22-23

Source : Company reports

1519 10 : Tnsamsluiie

Type of event Event

Trade show & exhibition Homepro EXPO 2004

Marketing & promotion event Toyota IMV Launch
Benz Thank You Party

Public event Straight Line Cinema
AIS Concert 2004
OTOP City

MICE Salon Cluster 2004

Hemophilia Congress

Source : Company reports
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M3 11 : Wialduluyanieuiy GDP

25,000 —BL.mn) 9 %
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15,000 T + 5 9%
al - 4%
10,000 T 3%
5,000 T 2%
+ 1%
0 e e e B 0 %
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Source : BOT and Nielsen Media Research
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nAUAMINA 41.08% 28.55%
Buq 1.30% 0.91%
PO 30.53%
Total 100% 100%

Source : Company reports

walszneumsinsuna 1/47

A o a o k3 1 = - TBA I a
cMo Tt lsgns lasing 1/47 $1uau 5 dunmn asas 13% ansaRednuilneu (yoy) (v lasuna 1/46 Husumsiiu
a o A A qu o a 4 = I~ v QY Y A
MWEUSEN) esnnmsnmIdnelumsduiuaunuduunne 148% vty 17 A mnmlsneaiunmsaaini
4 M o o A A o a ' 3 Av A y A 2 3 v A
VU FIWNIMISUMINOUNUNET IS UMIVeIeg5 N 8619 l5naw uSEnNs e IdMBIY 51% 1Tu 95 duum 1iea
a A o awu 1 a o o a & a Ao o )
MNMIVOBFINIUALMITINUMITURDLTENdos Taegsnamstanuiuiimssagilugsivihiseldwan iy
v Fa
UTTM 91AMITANUUNIIVORUAY (River of Kings) 11a2 Chinese New Year Ceremony Hona1niiy datiunassield
1 v ' 4
U WIINMIIAUTURIEN IS 15U U Game 10 1gmsuasiiug e ludusian uaussnussndaaunse

o o o g v AL 3
1/]1?J€5]§'Iﬂ'lhli"lluﬁu!W1l"UUinﬂ 25.0% “lu'lmmﬁ 1/46 wuilu 26.8%

v vy
@ @ 1 a K

a = a o a ° v 9 = ~a an
UVTHNUNTSUTRUAAINNITAUUUNIUIIUIU 15 211U (0.14 ‘]JTV]/‘P!“L!) Glu“l]m%‘ﬂ AT IUNRUAUANTADNUINNUY

a Q

< oA 2o = ' A o Aw ad & ¢
Laﬂﬁ}@ﬂﬁnﬂ 0.70 1M Lﬁﬂﬁuﬂ 2546 41vgn 0.72 1M1 NNITITAINNUMTNUNVUITEN WD LY UINDT

M9 14 : walszneumsinsaing 1/47

Income statement (Bt mn) 1Q04 1Q03 * YOY 2004F 2003 ** YOY
Sales 95 63 51% 412 317 30%
COG 69 47 47% 285 208 37%
Gross margin (%) 26.8% 25.0% N.A. 30.9% 34.3% N.A.
SG&A 17 7 148% 74 66 12%
Interest expense 1 0 788% 4 5 (16%)
Net profit 5 6 (13%) 39 27 42%
EPS (Bt) 0.05 0.06 (13%) 0.26 0.26 (2%)

Note : * yumsSumwizusen, ** sualoutsu Inseasn Fesam laegusisusem
Source : Company reports and KELIVE Research estimates
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mamlsdula 42% Nl 2547

' E4 EZ
151m1971 walseneumsvedusTnziay Tamuda ndenn lasuausniinamsawiinan ludminals Wetiiesnnlu
Ao 1 ll Ao ° ' @ 1 oA A A Ao A o 1 v
laswausn auidad vy dunuiisasils higuin ualuseimdevedlusinimidanuvaivedia uu
TRUE ICT Expo 2004, CEO Forum, BOI Made in Thailand {181¢ Orange in BKK 1azdinIAI19LIAIIU OTOP City L1ag
o - o v o ' oS a & N ad 2
auifuisasisaz 190 ADVANC datiu aasieldsudlivziduTa 30% i 412 dAum d'lsgnBmniiu 42%

i 39 dunm (M lsderuiliuan 0.26 1)

M99 15 : wilsnanu

(Bt mn) 2001 * 2002 * 2003 ** 2004F 2005F
Sales 113 152 317 412 462
Other income 1 1 2 6 7
Total revenues 114 153 319 419 469
Cost of goods sold 90 115 206 266 298
Depreciation and amortization 1 2 2 20 23
SG&A and others expenses 15 22 66 73 82
EBIT 8 14 45 59 67
Interest expenses 0 1 5 4 2
EBT 8 13 40 55 65
Income tax 3 4 13 17 13
Net profit 5 9 27 39 52

Note : *qumsdummizyFem, ** suaioulsuInseasn Fevam Inaegusnsusem
Source : Company reports and KELIVE Research estimates
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a V.Y
masziivamu

Ao a I o a a o | Sa '
cMo difnemwlumadnlags vinmsidudihlugsisusmsmsiaau vazeglugasmnssuniuur Tduaald e
< | | S v @ P Yy 3 A o~ v Y oo oA A = o

Isfaw ieannusiniivinaduninduaz e ldaoudnadn edisusuiulunguiiunaienzsidouluaarandn
' ¥y ' k4 1 I
niwd uSENTeaunITNezdev1oszAy PER dn duiu isdasiliuyamusindio81989 PER Aszau 12 i1 Gavi

Ifs Iz auvead iy 3.10 1masiu

319 18 : 1WSeuiiiey CMO Nuu3Enlunguiiuha

2004F CMO PICO MATCH BEC GRAMMY GMMM MAJOR
Recommendation Buy Buy on weak Accumulate L-T Buy Buy Buy
Closing price 3.50 7.05 17.80 15.70 23.80 13.10
Fair value (Bt) 3.10 7.43 8.50 21.00 20.20 39.25 22.16
EPS (Bt) 0.26 0.62 0.57 1.05 1.19 2.31 0.76
PER (x) 12.02 5.65 12.37 16.95 13.21 10.29 17.21
BV/share (Bt) 1.50 4.25 2.91 2.72 6.39 7.59 3.75
P/BV (x) 2.06 0.82 242 6.54 2.46 3.13 3.49
EV/EBITDA (x) 5.99 1.02 6.74 7.27 5.12 6.12 9.64
CF/Share (Bt) 0.32 0.44 1.08 1.90 1.62 0.79 1.20
DPS (Bt) 0.10 0.25 0.46 1.00 0.71 2.00 0.00
Dividend yield (%) 3.3% 7.1% 6.5% 5.6% 4.5% 8.4% 0.0%
Net Debt/Equity (x) 0.05 Cash 0.13 Cash Cash Cash 0.60
ROA (%) 12.8% 12.5% 14.3% 30.6% 11.2% 23.7% 9.7%
ROE (%) 23.3% 19.9% 22.0% 37.0% 16.9% 30.7% 20.3%

Note : 1) * ;111 CMO 8B MUMUIZAY 3.10 I/ Y

2) * ulunguiiuita g5 mdasuii 11 a.a. 2547
Source : Company reports and KELIVE Research estimates

M3N 19 : 3uga

(Bt mn) 2001 * 2002 * 2003 ** 2004F 2005F
ASSETS

Cash & deposits 5 4 12 8 10
Accounts receivable 11 41 70 61 83
Inventories 0 10 7 12 8
Other current assets 18 19 50 62 71
Total current assets 34 74 139 142 172
Property, plant and equipment 6 6 136 187 215
Other assets 2 2 (1) (1) 0
Total assets 42 82 274 328 387
LIABILITIES

OD + current portion of L-T debt 1 8 21 6 8
Account payable + trust receipt 2 13 27 27 30
Other current liabilities 13 27 70 55 68
Total current liabilities 16 48 118 88 106
Long term debts - - 49 14 18
Other liabilities 1 - 1 1 1
Total liabilities 16 48 168 103 125
SHAREHOLDERS' EQUITIES

Shares 8 8 104 149 149
Premium on shares - - - 46 46
Retained earnings 17 26 3 31 67
Total shareholders' equity 25 34 106 226 262
Total liabilities and equity 42 82 274 328 387

Note : *qumsQummizuFen, ** quaiousyInsesasn Fesari lnsgdumisuin
Source : Company reports and KELIVE Research estimates

Kim Eng Securities
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1919 20 : SUNSTUTRUAA

(Bt mn) 2001 * 2002 * 2003 ** 2004F 2005F
Net profit 5 9 27 39 52
+ Depreciation & Amortization 1 2 2 20 23
+ Decrease in working capital (15) (18) (22) (11) (16)
Operating cash flow (9) (7) 8 48 58
Purchase of fixed assets (8) (3) (129) (72) (52)
Investing cash flow (8) (3) (129) (72) (52)
Payment of dividend - - (51) (11) (15)
Equity Increase 7 - 96 92 -
Other debt financing (2) 3 13 (7) 4
Internal financing cash flow 5 3 58 74 (12)

Note : *qums@ummizuTen, ** quaiousy Inssasn Fasari lnegusnisus

Source : Company reports and KELIVE Research estimates
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