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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 2.73 4.86 5.53 5.76
PER (x) 61.4 18.1 10.2 9.0 8.6
EV/EBITDA (x) 154 18.3 16.8 16.7 15.6
Cashflow (Btmn) 1,478 896 975 985 1,080
CF/share (Bt) 3.4 2.1 2.2 2.3 25
BVPS (Bt) 18.2 21.0 25.8 31.4 371
P/BV (x) 2.7 24 1.9 1.6 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.
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2/47 3/47 QoQ 2/46 YoY
elduims @wnm) 9,136 9255  -1.3% 7204 26.8%
Suugnm
szyvanzibeou 1,236,400 1,201,211 29% 1,149,307 7.6%
FTUUIANEY 6,172,820 5,789,337 6.6% 4,750,088  30.0%
373 7,409,220 6,990,548 6.0% 5899395  25.6%
ARPU (L10/1f10%)
syuvvanzfiou 1,150 LISl  -2.6% 1,171 -1.8%
szumﬁu@u 260 275 -5.5% 228 14.0%
maedainiin 406 4029 -54% 410 -1.0%

Source: TAC and KELIVE research estimate
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2Q04 1Q03 QoQ 2Q03 YoY 1H04 1H03 YoY 2004F 1H/04F

Operating revenues 9,435 9,626 -2.0% 7,559 24.8% 19,060 14,777 29.0% 38,339 49.7%

Service 9,136 9,255 -1.3% 7,204 26.8% 18,391 13,978 31.6% 36,745 50.1%

Sales 187 238 -21.4% 221 -15.6% 425 427 -0.5% 1,079  39.4%
COGs 5,583 5570 0.2% 4,467 25.0% 11,152 8,862 259% 22,629 49.3%
Gross profits 3,852 4,056 -5.0% 3,091 24.6% 7,908 5916 33.7% 16,113 49.1%
Gross margin (%) 40.8% 421% - 40.9% - 415% 40.0% - 42.0% -
SG&A 1,706 1,666 24% 1,672 2.0% 3,372 3,311 1.8% 6,901 48.9%
SG&A/Sales (%) 18.1% 17.3% 22.1% 17.7% 22.4% 18.0%
EBITDA 3,623 3,921 -7.6% 2,853 27.0% 7,545 5,551 35.9% 15,459 48.8%
Interest expense 639 531 20.2% 615 3.9% 1,170 1,301 -10.1% 2,288 51.1%
Normalised profit 1,050 1,336 -21.4% 548 91.6% 2,386 928 157.0% 4,529 52.7%
Extra gain (loss) (10) 22 N.A 24 N.A. 12 51 -77.1% - N.A.
Net profit 1,039 1,358 -23.4% 572 81.9% 2,397 979 144.8% 4529 52.9%
Normalised EPS (Bt) 2.21 2.82 -21.4% 1.16 91.6% 5.03 1.96 157.0% 9.55 52.7%
EPS (Bt) 2.19 2.86 -23.4% 1.20 81.9% 5.05 2.06 144.8% 955 52.9%
Source: TAC and KELIVE research estimate
Note * 151 I81faeiluuany SG&4 sanmm@uninaudeusIa
M9 4: ﬂszmmmiﬁf’lsqw% TAC

2002 2003 2004F 2005F 2006F

Services and sales (Btmn) 32,001 31,781 38,339 42,444 44,336
EBITDA (Btmn) 11,269 12,701 15,459 17,178 15,959
Normalised earnings (Btmn) 2,115 2,759 4,529 5,155 4,950|
Net earnings (Btmn) 2,082 2,587 4,529 5,155 4,950
EPS (Bt) 4.4 55 9.55 10.9 104
PER (x) 23.3 18.8 10.7 9.4 9.8
EV/EBITDA (x) 7.6 6.8 54 4.5 4.4
CF/share (Bt) 27.0 6.7 10.5 14.5 15.7
BV per shr (Bt) 56.3 61.7 71.3 82.2 92.6
Price/BV (x) 1.8 1.7 1.4 1.2 1.1
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 1.40 1.27 1.02 0.73 0.48

Source: TAC and KELIVE research estimate
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