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2002 2003 2004F 2005F 2006F|
Operating revenues (Btmn) 80,251 89,492 93,137 101,111 104,470
EBITDA (Btmn) 34,714 45,190 49,001 49,528 51,566
Normalised earnings (Btmn) 11,850 19,091 19,740 19,973 21,072
Earnings (Btmn) 11,430 18,529 19,740 19,973 21,072
EPS (Bt) 3.89 6.31 6.72 6.80 7.17
PER (x) 23.2 14.4 13.5 13.3 12.6
EV/EBITDA (x) 8.8 6.5 5.7 54 5.0
P/CF 10.6 6.6 6.9 6.7 6.9
Free cash flow(mn) (12,173) 25,312 24,223 23,452 25,648
FCF/share (Bt) 4.1) 8.6 8.2 8.0 8.7
BVPS(Bt) 17.4 20.2 22.8 25.3 28.1
P/BV (x) 5.2 4.5 4.0 3.6 3.2
DPS (Bt) 3.55 4.10 4.30 4.40 4.60
Dividend yield (%) 3.9% 4.5% 4.8% 4.9% 5.1%
Gearing 0.8 0.4 0.2 0.0 net cash
ROA 9.1% 14.8% 14.2% 14.2% 13.7%|
ROE 24.9% 33.6% 31.3% 28.2% 26.9%
Source: ADVANC and KELIVE research estimates.
M99 2: goAgNANNGNE IeAoY
350,000 14,600,000
300,000 + 14,400,000
+ 14,200,000
250,000 + 14,000,000
200,000 + 13,800,000
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—a— Total subscriber number ('04)

Source: ADVANC and KELIVE research estimates.
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Jan04 | Feb04 | Mar04 | Apr04 | May 04 | Jun04 | Jul 04
GSM Additions -7,500 -8,900 -2,600 -2,100 -1,800 -2,300 3,000
ADVANC End 1,908,300, 1,899,400 1,896,800 1,894,700 1,892,900/ 1,890,600/ 1,893,600
%Growth -0.59% -0.48% -0.39% -0.47% -0.14%| -0.11%] -0.10%
GSM Additions -4,900 -5,500 -2,500 -2,800 12,600 6,500 -4,200
1800 End 194,700, 189,200 186,700, 183,900 196,500, 203,000 198,800
%Growth -2.45% -2.82% -1.32% -1.50% 6.85% 3.31% -2.07%
Total Additions -12,400 -14,400 -5,100 -4,900 10,800 4,200 -1,200
Post-paid End 2,103,000 2,088,600 2,083,500 2,078,600 2,089,400 2,093,600 2,092,400
%Growth -0.59% -0.68% -0.24%| -0.24%| 0.52% 0.20% -0.06%
Pre-paid Additions 248,400 218,2000 190,300f 200,500f 183,100, 176,800, 141,000
End 11,372,200( 11,590,400 11,780,700| 11,981,200 12,164,300| 12,341,100 12,482,100
%Growth 2.23% 1.92% 1.64% 1.70% 1.53% 1.45% 1.14%
Total Additions 236,000 203,800, 185,200f 195,600, 193,900, 181,000, 139,800
End 13,475,200( 13,679,000 13,864,200| 14,059,800| 14,253,700 14,434,700| 14,574,500
%Growth 1.78% 1.51% 1.35% 1.41% 1.38% 1.27% 0.97%

Portion Post-paid 15.6% 15.3% 15.0% 14.8% 14.7% 14.5% 14.4%

Pre-paid 84.4% 84.7% 85.0% 85.2% 85.3% 85.5% 85.6%

ARPU Post-paid 1,190 1,196 1,260 1,257 1,248 1,212 1,263

% change -0.5% 0.5% 5.3% -0.2% -0.7% -2.9% 4.2%

Pre-paid 362 338 373 357 350 324 332

% change 3.1% -6.6% 10.4% -4.3% -2.0% -7.4% 2.5%

Blended 493 470 507 491 482 453 466

% change 1.1% -4.5% 7.8% -3.2% -1.8% -6.0% 2.9%

Source: ADVANC and KELIVE research estimates.
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