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IRCP earnings summary

2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 477 678 721 937 1,124 1,293
EBITDA (Btmn) 22 62 67 76 91 105
Normalised earnings (Btmn) 13 38 44 52 66 77
Earnings (Btmn) 13 38 44 52 66 77
EPS (Bt) 0.63 0.90 0.92 0.81 1.02 1.19
PER (x) 13.8 9.6 9.4 10.8 8.6 7.3
EV/EBITDA (x) 7.4 54 54 4.6 4.5 3.0
BVPS (Bt) 4.0 3.0 4.6 5.2 5.8 6.4
P/BV (x) 2.2 29 1.9 1.7 1.5 1.3
DPS (Bt) 0.50 1.80 0.55 0.40 0.51 0.59
Dividend yield (%) 5.7% 20.7% 6.4% 4.6% 5.8% 6.8%
Net debt/equity (x) Cash Cash Cash Cash Cash Cash
ROA (%) 7.2% 13.8% 11.8% 10.6% 11.2% 12.0%
ROE (%) 16.1% 35.9% 25.2% 18.8% 18.6% 19.5%
No. Share (mn) 21 42 48 65 65 65

Source : IRCP and KELIVE Research estimates
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1. dninnuAsugne GIS 10.09 Q3
2. quésnuinnuaeasie GIS 1.50 Q3
3. 1595 0uaTouNs Networking 6.60 Q3
4. KKU Networking 20.00 Q3
5. NINFININGIY Networking 1.17 Q3
6. Thammasat (Ati telecom) Networking 4.20 Q3
7. Revenue department Training Room 75.80 Q3
8. CAT ERP 104.00 Q3
9. EGAT File Server 15.24 Q3
10. CAT Network Management 1.88 Q3
11. EGAT PC 100 Sets 3.98 Q3
12. ATCM ICT rileoudn 41.49 Q3
Total (Q3) 286

13. Power Metc GIS 2.70 Q4
14. TFB DCS 2.50 Q4
15. UTEL DCSS 12.00 Q4
16. TFB CN Database 1.10 Q4
17. TFB DCS P2 231 Q4
18. TFB DMS P4 3.57 Q4
19. Bank Thai Trading 4.00 Q4
20. EGAT VigmnnseuTiinua Tayan 2.65 Q4
21. EGAT Rental 9.00 Q4
Total (Q4) 40.00

Total (Q3+Q4) 326

Source : IRCP
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