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Q2 Net Profit (Mn Bt) 6M Net Profit (Mn Bt)

2004 2003 % chg 2004 2003 % chg
Agribusiness 1,743 1,431 21.8% 1,467 806 82.2%
Banking 12,393 15,292 -19.0% 35,166 28,063 25.3%
Building & Furnishing Materials 11,760 7,367 59.6% 25,794 15,989 61.3%
Chemicals & Plastics 4,633 1,781 160.2% 8,825 5,738 53.8%
Commerce 2,109 1,753 20.3% 3,991 3,293 21.2%
Communication 7,369 9,247 -20.3% 16,385 15,966 2.6%
Electrical Products & Computer 818 991 -17.5% 1,799 2,015 -10.7%
Energy 22,425 12,785 75.4% 42,710 31,102 37.3%
Entertainment & Recreation 1,377 929 48.1% 2,335 1,527 52.9%
Electronic Components 1,560 1,261 23.7% 2,901 2,972 -2.4%
Finance & Securities -1,282 2,805 n.a. 2,546 4,743 -46.3%
Foods & Beverages 1,381 2,004 -31.1% 2,698 3,731 -27.7%
Hotels & travel Service 404 -118 n.a. 1,480 864 71.4%
Health Care Service 460 371 24.2% 970 739 31.3%
Household Goods 273 174 56.8% 473 409 15.7%
Mining 46 -39 n.a. 130 -5.90 n.a.
Packaging 144 347 -58.5% 435 824 -47 2%
Printing & Publishing 229 219 4.5% 467.59 372.00 25.7%
Property Development 5,311 5,122 3.7% 9,266 8,154 13.6%
Transportation 3,931 783 401.8% 18,981 12,903 47.1%
Vehicles & Parts 591 292 102.2% 1,267 665 90.5%
Others 1,322 2,047 -35.4% 3,548 3,492 1.6%
MAI 89 98 -8.8% 179 178 0.8%
Total 79,086 66,942 18.1% 183,816 144,538 27.2%

mgmﬂtcmmauﬂiﬂ;]mmmwamimmmmnﬂmaﬂﬂﬁ meaeenu 151 I8l uaaf Uz eIy 19 fnad
uawﬂimwumuuwuwummuwu 1307 ﬂmJ5naﬂﬂmuwmmmuiwmwxﬂumiﬂsnaﬂmﬂ wifo T
“mam‘wu“ LAY “NUDUAL U mmmﬂamammﬂmaumm Tunaasafiudny ﬂﬁﬂﬁJlWllﬂiuuwuﬂﬂﬂ
WMo NIz uTIMthau eIt 1M SET index A 8.1% 111910 45 Sufirmimn

Taesmud s 1o SET oglunnziviewnniuli nazsnfuiligivegluszauiaulufieususinn

Y o A { a ¢ & o A { '
IMIZEANUBITT B 52U SET index 11991707 600.03 Huits1insizvidouranui PER T 2547 71 9.78 1,
PER 1) 2548 11 9.10 111, P/BV 11 2.31 11 tazdas1quilumai 3.68%
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2Q04 results

All market
Banks & finance

Market less banks & finance

Results vs. prior estimates
(number of companies)
Worse than expected
Better than expected
In line with expectations

2004 earnings revisions

(number of companies)
Revised downward
Revised upward
Unchanged

Fair value estimates

(number of companies)
Revised downward
Revised upward
Unchanged

Recommendations
(number of companies)

SELL

FULLY VALUED
SWITCH

HOLD

BUY ON WEAKNESS
SPECULATIVE BUY
ACCUMULATE
LONG-TERM BUY
BUY

STRONG BUY

Cumulative earnings

(Btmn)
79,086
11,112
67,974

Inline (+/-5%)

20

Unchng

82
Unchng

93

July 15 04

18.1%
-38.6%
39.2%

510%  10-20%
5 6
4 8

<5% 5-10%
2 6
5 11

<5% 5-10%

Aug 24 04

N
GQODNDN -

24

42

yoy chng qoq chng

-24.5%
-58.2%
-13.0%

>20%
12
21

10-20%
10
5

10-20%
8
4

>20%
16

>20%
18
1
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Sector Sector Sector Sector Sector Sector
Weighted Weighted Weighted Weighted Weighted Weighted
2003 EPS 2004 EPS 2005 EPS 2003 PER 2004 PER 2005 PER

Agribusiness -19.7% -17.4% 3.4% 8.75 10.74 10.40
Banking 59.1% 30.8% 1.2% 10.27 8.26 8.50
Building & Furnishing Materials 27.9% 27.9% 13.1% 11.64 9.24 8.1
Chemicals & Plastics 782.5% 45.4% 36.3% 16.70 11.47 8.22
Commerce 6.5% 11.0% 9.5% 13.86 12.90 11.75
Communication 68.9% 2.6% 6.8% 13.41 17.66 12.45
Electrical Products & Computer -40.0% 20.0% 33.3% 11.33 9.44 7.08
Energy 43.1% 16.7% 1.4% 12.12 10.26 10.11
Entertainment & Recreation 7.2% 23.5% 18.1% 24.06 15.02 12.91
Electronic Components -13.2% 13.5% 26.9% 9.30 8.30 6.62
Finance & Securities 64.2% 8.7% 15.2% 9.05 8.19 7.19
Foods & Beverages 38.2% -10.5% 14.7% 6.08 6.79 5.92
Hotels & travel Service 99.5% 27.9% 12.9% 8.83 6.91 6.17
Health Care Service 195.4% 19.1% -19.1% 3.41 2.86 3.54
Household Goods 0.7% 32.0% 8.0% 11.01 8.77 8.13
Mining 0.0% NA 32.7% NA 11.22 8.46
Packaging 70.9% -7.5% 2.8% 4.90 5.30 5.15
Printing & Publishing 0.0% -25.5% 21.4% 15.21 20.43 16.82
Property Development 32.2% 3.0% 38.0% 13.94 13.20 9.41
Transportation -36.7% 54.4% 11.7% 6.96 4.26 3.64
Vehicles & Parts 36.8% 14.2% 240.8% 15.51 37.63 9.70
MAI -47.6% 58.5% 46.6% 15.65 9.64 6.88
SET - Total 63.0% 20.8% 11.5% 11.98 9.78 9.10
Sector Sector Sector Sector Sector Sector

Weighted Weighted Weighted Weighted Weighted Weighted
2003 P/BV 2004 P/BV 2005 P/BV 2003 Yield 2004 Yield 2005 Yield

Agribusiness 0.84 1.01 0.95 6.97% 5.74% 6.01%
Banking 1.67 1.50 1.33 1.75% 4.29% 4.46%
Building & Furnishing Materials 2.32 2.02 1.75 2.65% 3.94% 4.54%
Chemicals & Plastics 1.55 1.63 1.45 2.42% 4.28% 4.90%
Commerce 2.18 2.05 1.83 3.53% 3.33% 3.66%
Communication 4.14 3.32 2.96 3.85% 4.09% 4.16%
Electrical Products & Computer 3.09 1.70 1.42 3.53% 4.12% 5.59%
Energy 3.44 2.88 2.56 2.72% 2.73% 2.77%
Entertainment & Recreation 6.14 4.95 3.72 4.00% 3.29% 4.12%
Electronic Components 3.64 5.85 9.78 5.56% 5.34% 6.33%
Finance & Securities 1.39 1.26 1.09 5.75% 5.55% 6.47%
Foods & Beverages 2.31 210 1.71 4.55% 4.76% 5.63%
Hotels & travel Service 0.73 0.70 0.66 4.25% 5.81% 6.50%
Health Care Service 1.81 0.93 0.73 0.00% 0.00% 0.00%
Household Goods 1.40 1.35 1.28 7.39% 7.42% 7.66%
Mining 0.88 0.85 0.83 0.00% 0.00% 0.00%
Packaging 1.05 0.88 0.75 0.00% 0.00% 0.00%
Printing & Publishing 1.04 1.03 0.99 3.85% 2.45% 2.94%
Property Development 2.00 1.88 1.73 4.12% 3.63% 4.69%
Transportation 2.00 0.77 0.55 1.18% 2.39% 2.64%
Vehicles & Parts 3.26 2.84 2.35 2.56% 2.58% 4.25%
MAI 1.77 1.50 1.28 6.49% 7.98% 14.05%
SET - Total 2.72 2.31 2.09 2.90% 3.68% 4.02%
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Sector Sector Sector
Weighted Weighted Weighted
2003 ROE 2004 ROE 2005 ROE
Agribusiness 10.25% 10.29% 9.95%
Banking 8.38% 18.65% 16.61%
Building & Furnishing Materials 19.65% 21.91% 21.34%
Chemicals & Plastics 10.28% 15.09% 17.84%
Commerce 15.46% 16.16% 15.80%
Communication 11.31% 23.92% 19.76%
Electrical Products & Computer 27.27% 18.00% 20.00%
Energy 28.76% 28.09% 24.84%
Entertainment & Recreation 11.62% 16.89% 23.99%
Electronic Components 19.28% 19.13% 20.27%
Finance & Securities 17.25% 14.99% 14.94%
Foods & Beverages 38.00% 30.91% 28.89%
Hotels & travel Service 7.62% 9.30% 9.78%
Health Care Service 53.01% 32.46% 20.72%
Household Goods 13.50% 18.61% 19.17%
Mining 0.00% 7.60% 9.77%
Packaging 21.42% 16.55% 14.54%
Printing & Publishing 6.86% 5.04% 5.90%
Property Development 20.60% 17.00% 18.54%
Transportation 14.07% 14.53% 11.27%
Vehicles & Parts 20.91% 17.16% 23.54%
MAI 15.14% 15.87% 17.29%
SET - Total 17.13% 21.14% 19.55%

Stock Performance

Stock Performance

Stock Performance

Value (Bt mn)

Price change

Price change

1-month 1-month 1-month
Most Active 30 top gainers 30 top losers
1 KTB 11,985.33 MFG 58.27 SRI -49.51
2 SCIB-C1 11,668.91 BUI 22.50 MLINK -49.29
3 PTT 8,615.17 SVH 19.05 N-PARK -43.58
4 LOXLEY 7,261.26 PPC 16.81 NOBLE -43.18
5 ATC 6,942.28 NCH 16.67 KK-W3 -41.48
6 BBL 6,913.69 SSF 15.57 uv -41.06
7 SCB 6,778.58 CHARAN 14.63 KMC -39.71
8 SCC 5,343.00 CFRESH 13.10 RS -38.58
9 ITD 4,929.84 IFCT 12.86 AIT -38.38
10 UCOM 4,854.99 TUF 11.65 NPK -37.50
11 KBANK 4,356.26 BGH 11.30 TDT -36.24
12 ADVANC 4,161.82 CHOTI 9.38 SIRI -34.18
13 TTA 3,835.45 POST 9.09 FNS -33.55
14 BANPU 3,805.38 ASIAN 8.92 TGCI -33.09
15 PTTEP 3,791.61 HT 8.82 CK -32.79
16 TRUE 3,754.04 SPC 8.57 TWC -32.63
17 TOC 3,331.78 SHANG 7.55 SYNTEC -32.18
18 AMC 2,994.16 TR 6.71 NWR -28.40
19 PRO 2,984.20 UFM 6.25 KK -28.17
20 ASP 2,940.85 STHAI 6.06 EMC -27.73
21 N-PARK 2,902.69 PICNI 5.95 KRP -27.14
22  PICNI 2,701.81 SAWANG 5.36 SPSU -27.03
23 BAY 2,654.37 BNC 440 ZMICO -26.97
24 TT&T 2,643.88 METCO 4.38 THECO -26.95
25 SSI 2,623.12 RGR 3.79 CTW -26.19
26  SATTEL 2,605.94 TNPC 3.77 DCC -25.74
27 SHIN 2,475.91 MODERN 3.28 TNITY -25.51
28 KK 2,271.15 RAM 3.06 JAS -25.30
29 SCIB 2,204.36 CCET 3.01 TRU -24.84
30 THAI 2,144.71 AJ 2.98 INET -24.58
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Banking sector: Target price and recommendation

Current price 24/8/04 Target price Recommendation
BBL 89.50 133.00 BUY
KTB 7.95 13.75 LONG -TERM BUY
KBANK 44.50 65.00 LONG -TERM BUY
SCB 45.00 56.00 BUY
BAY 10.30 16.25 ACCUMULATE
SCIB 22.30 30.70 ACCUMULATE
TMB 3.20 4.60 HOLD

Source: Bank of Thailand

Banking sector: July shareholder equity

Jul-04 Jun-04 MOM (%) Dec-03 YTD (%) MOM(Btmn) YTD(Btmn)

BBL 107,537 106,505 1.0% 102,229 5.2% 1,032 5,308
KTB 73,511 73,104 0.6% 74,927 -1.9% 407 -1,416
KBANK 56,506 55,306 22% 48,458 16.6% 1,200 8,048
SCB 78,252 73,179 6.9% 75,524 3.6% 5,074 2,728
BAY 31,271 30,617 21% 28,573 9.4% 654 2,698
SCIB 32,879 32,647 0.7% 32,632 0.8% 232 247
TMB 46,502 28,990 60.4% 27,527 68.9% 17,512 18,975
BT 7,064 6,461 9.3% 6,685 5.7% 603 379
BOA 15,241 14,960 1.9% 14,597 4.4% 281 643
UOBR 7,230 4,175 73.2% 4,153 74.1% 3,055 3,077
NBANK 8,663 8,672 -0.1% 8,766 -1.2% -9 -102
SCNB 4,816 4,687 2.7% 4,339 11.0% 129 477
Total 469,470 439,304 6.9% 428,409 9.6% 30,167 41,061

Source: Bank of Thailand

Banking sector: July Loan (net of allowance for the doubtful accounts)

Jul-04 Jun-04 MOM (%) Dec-03 YTD (%) MOM(Btmn) YTD(Btmn)
BBL 770,667 768,634 0.3% 713,480 8.0% 2,034 57,187
KTB 930,795 936,238 -0.6% 919,572 1.2% -5,444 11,222
KBANK 506,706 509,031 -0.5% 480,773 5.4% -2,324 25,933
SCB 485,110 490,033 -1.0% 433,941 11.8% -4,923 51,170
BAY 391,577 388,159 0.9% 374,131 4.7% 3,418 17,446
SCIB 291,544 289,332 0.8% 310,822 -6.2% 2,212 -19,278
TMB 273,059 274,328 -0.5% 274,358 -0.5% -1,269 -1,300
BT 100,470 98,925 1.6% 96,151 4.5% 1,545 4,319
BOA 102,850 103,201 -0.3% 90,438 13.7% -351 12,413
UOBR 47,121 46,483 1.4% 45,384 3.8% 638 1,736
NBANK 29,591 31,305 -5.5% 31,521 -6.1% -1,715 -1,930
SCNB 35,580 44,963 -20.9% 44270 -19.6% -9,383 -8,690
Total 3,965,071 3,980,634 -0.4% 3,814,841 3.9% -15,563 150,230
Source: Bank of Thailand
Banking sector: 2004 earning summary
2004F BBL KTB KBANK SCB BAY SCIB  TMB
PPP (Btmn) 17,160 19,944 16,278 20,178 7,573 7,146 5422
Net profit (Btmn) 16,422 12,658 14,678 17,767 5,393 6,023 3,422
PPP/Share (Bt) 8.99 1.78 6.91 6.38 2.66 3.38 0.35
EPS (Bt) 8.60 1.13 6.24 5.62 1.89 2.85 0.22
BVPS (Bt) 59.58 7.38 24.33 25.04 11.16 17.16 2.60
DPS (Bt) 2.58 0.45 2.49 2.27 0.76 1.16 0.00
P/PPP (x) 10.0 4.5 6.4 71 3.9 6.6 9.0
P/E (x) 10.4 7.0 7.1 8.0 5.4 7.8 14.3
P/B (x) 1.50 1.08 1.83 1.80 0.92 1.30 1.23
Dividend yield (%) 2.9% 5.7% 5.6% 5.0% 7.3% 52% 0.0%
ROE (%) 13.3% 18.7% 25.6% 21.8% 6.5% 17.5% 15.6%

Source: KELIVE Research estimates
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Price Target Upside Recommendation PER EPS growth Dividend yield

By (BY (%) (%) (%)
2004F 2005F 2004F 2005F 2004F 2005F
NPC 95 129 36% BUY 9.6 7.4 33% 29% 7.3% 9.5%
TOC 53 75 42% ACCUMULATE 15.6 9.9 50% 58% 1.9% 1.9%
TPC 179 338 89% STRONG BUY 6.9 6.5 74% 6% 7.8% 7.8%
VNT 9.75 18 85% BUY 7.2 57 41% 26% 0.0% 0.0%

Source : KELIVE Research estimates
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Stock Recommendation Price Fairvalue Upside EPS04F PERO0O4F DPS Yield
(Bt) (Bt) (%) (Bt) (x) Bt) (%)

BIGC LONG-TERM BUY  18.40 23.00 25% 2.06 8.9 0.82 4%
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Price Target Upside Recommendation PER EPS growth Dividend yield
(Bt)  (BY) (%) (%) (%)

2004F 2005F 2004F 2005F 2004F 2005F
BAFS 104 13 25% LONG-TERM BUY 9.2 9.2 23% 0% 58% 5.8%
BANPU 140 169 21% ACCUMULATE 13.9 119 30% 16% 1.8% 1.8%
BCP-DR1 14.3 21 47% SPECULATIVE BUY 8.3 59 NA.  42% 0.0% 0.0%
EGCOMP 70 89 27% HOLD 7.9 74 -22% 7% 3.9% 3.9%
PTT 148 227 53% BUY 9.3 94 13% 1% 27% 27%
PTTEP 282 284 1% BUY ON WEAKNESS 124 123 23% 1% 24% 2.4%
RATCH 38.25 46 20% ACCUMULATE 8.3 84 23% 2% 46% 4.8%
SUSCO 1.07 1.51 41% SPECULATIVE BUY 133 105 3% 27% 47% 47%

Source : : KELIVE Research estimates
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NI
Stock Recommendation Price Fairvalue Upside EPS04F PERO4F DPS Yield
(BY) (BY) (%) (Bt) (x) (Bt) (%)
BEC ACCUMULATE 17.10 21.00 23% 1.05 16.3 1.00 6%
GRAMMY LONG-TERM BUY 1540 20.20 31% 1.19 12.9 0.95 6%
GMMM BUY 24.30 39.25 62% 2.31 10.5 2.00 8%
MAJOR * BUY 13.40 22.16 65% 0.76 17.6 0.00 0%
EGV SWITCH 5.35 7.20 35% 0.32 16.7 0.13 2%
ITV HOLD 12.80 18.20 42% -0.26 N.A. 0.00 0%
UBC ACCUMULATE 17.50 23.00 31% 0.45 38.9 0.00 0%
CVD ACCUMULATE 17.10 26.00 52% 1.76 9.7 1.00 6%
MEDIAS ACCUMULATE 11.00 19.70 79% 1.31 8.4 0.66 6%
MACO ACCUMULATE 8.25 13.20 60% 0.88 9.4 0.35 4%
PICO BUY 3.48 7.43 114% 0.62 5.6 0.25 7%

Note : * Normalised earnings

Source : KELIVE Research estimates
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Finance sector: July loans
Jul-04  Jun-04 MoM  Dec-03 YTD

NFS 92,713 91,010 1.9% 78,089 18.7%
TISCO 41,589 42,286 -1.6% 36,457 14.1%
KK 28,393 27,166 45% 20,150 40.9%
Total 162,695 160,462 1.4% 134,696  20.8%

Source: Bank of Thailand
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Finance sector: Domestic automobile sales from Mar - July 04
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u‘%‘ﬁwmsmwmsﬁnmmmm smaluiindaunds Tagilaqiiu o amwmumuﬂmnummaﬁumwfufffn V04
v v Yo
KK, NFS t1ag TISCO M1 28.6%, 10.6% taz 19.3% awdw dasidruanioniiasdorsgyaeniin line
v
Iinas1e1dveana 3 UTHN U 64.2%, 400.1% Lag 126.3% AU

Tusudoniui 30 nsngiay Dudou 24 Famian 311U KK anad 20.9%, NFS anad 16.8% iag TISCO
anaa 15.3% Y NArINquITUUAnad 13.4% tag A%l SET anatiied 5.8%

Finance sector: Price falls since July 30

Price(Bt) as of

Price(Bt) as of

%

30-Jul-04 24-Aug-04 change
KK 32.25 25.5 -20.9%
NFS 13.70 11.4 -16.8%
TISCO 25.50 21.6 -15.3%
SETFIN 1357.72 1175.72 -13.4%
SET 636.7 600.03 -5.8%

Source: Reuters

!i'll,‘]f@’ﬂ iwmmmwucluﬂamm‘nuummmau%mwu éﬂi]i]’ﬂl! NFS G]ff)"’ll'lﬁl‘ﬂi Au 0.7 11 ¥oIUsEumms

uammmmﬂuﬂ 47, KK G]fi‘)slﬂﬂ‘ﬂi @1 0.8 1911 t1ag TISCO c]5"{]6U"IEJ‘1/1'5 @1 1.3 1M mmuwuuu uﬂunau
u"lmm KK t1ag NFS mﬂmuuwm cnaamu

Finance sector: Valuation and recommendation

Current share Fair value
price (Bt) price (Bt) Recommendation
NFS 11.40 16.25 LONG TERM BUY
TISCO 21.60 30.00 ACCUMULATE
KK 25.50 40.00 LONG TERM BUY

Source: KELIVE Research estimates.

NFS : earning summary

2001 2002 2003 2004F 2005F
PPP 1,427 2,504 3,816 3,931 4,107
Net profit 585 1,723 2,669 2,432 2,579
PPPps (Bt) 1.07 1.88 2.86 2.95 3.08
Eps (Bt) 0.44 1.29 2.00 1.82 1.93
BVps (Bt) 12.18 13.57 14.44 16.26 18.20
DPS (Bt) - 0.50 0.60 0.73 0.77
P/PPP (x) 10.65 6.07 3.98 3.87 3.70
P/E (x) 25.97 8.82 5.69 6.25 5.89
P/B (x) 0.94 0.84 0.79 0.70 0.63
Dividend Yield (%) - 4.39% 5.27% 6.40% 6.79%
ROE (%) 3.11% 8.76%  13.04%  11.22%  10.63%

Source: KELIVE Research estimates.
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KK earning summary

2001 2002 2003 2004F 2005F
PPP (Btmn) 1,915 1,452 3,502 3,371 3,863
Net profit (Btmn) 1,389 1,406 2,065 2,210 2,539
PPPps (Bt) 6.33 4.16 9.31 7.19 8.24
EPS (Bt) 4.59 4.03 5.74 4.71 542
BVps (Bt) 32.06 28.46 34.21 32.82 35.61
DPS (Bt) 2.00 2.00 2.25 2.36 2.71
P/PPP (x) 4.03 6.13 2.74 3.55 3.09
P/E (x) 5.56 6.33 4.44 5.41 4.71
P/B (x) 0.80 0.90 0.75 0.78 0.72
Dividend Yield (%) 7.84% 7.86% 8.82% 9.24% 10.62%
ROE (%) 11.72% 12.33% 20.78% 20.40% 20.20%
Source: KELIVE Research estimates.
TISCO earning summary

2001 2002 2003 2004F 2005F
PPP 1,186 1,900 1,684 2,683 3,186
Net profit 839 1,154 1,890 1,987 2,380
Equity 6,688 7,812 10,721 11,913 13,341
PPPps (Bt) 1.69 2.69 2.37 3.75 4.46
Eps (Bt) 1.19 1.63 2.66 2.78 3.33
BVps (Bt) 9.53 11.06 15.06 16.67 18.67
DPS (Bt) 0.00 0.00 0.82 0.87 1.09
P/PPP (x) 12.78 8.03 9.13 5.75 4.85
P/E (x) 18.08 13.22 8.13 7.77 6.49
P/B (x) 2.27 1.95 1.43 1.30 1.16
Dividend Yield (%) - - 3.77% 4.03% 5.06%
ROE (%) 11.57% 17.26% 17.63% 17.56% 18.85%

Source: KELIVE Research estimates.
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Company Price (Bt) Target Upside EPS (Bt) PER (x) Dividend Yield (%) Recommendation
(Bt) (%) 2004F (Bt)

PSL 34.75 56.00 61% 6.52 5.33 2.00 5.76% BUY

TTA 31.25 55.00 76% 6.43 4.86 2.50 8.00% BUY

RCL 17.70 38.50 118% 3.85 4.60 1.45 8.19% BUY

Source : KELIVE Research estimates
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Y

RYEATRYA AT

Q

M319h 6 : puzIFUHAD
Close Fair Value EPS04F PERO0O4F P/BV EV/EBITDA CF/Shr DPS Yield

AH 30.256 40.00 2.9 10.40 3.50 8.40 - 0.73 2.40%
BBL 92.00 133.00 8.60 10.40 1.50 - - 2.58 2.90%
HANA 20.20 26.10 2.49 8.10 1.90 4.20 2.70 1.15 5.70%
HMPRO 4.20 5.90 0.38 11.00 1.80 6.60 1.20 0.15 3.60%
ITD 7.75 11.50 0.33 23.60 2.00 14.80 0.56 0.07 0.80%
PTT 148.00 227.00 15.93 9.30 2.80 7.10 14.00 4.00 2.70%
RCL 17.70 38.50 3.85 4.60 1.30 4.60 4.70 145 8.20%
SCC 220.00 308.00 23.38 9.40 2.10 8.60 27.50 9.40 4.30%
SHIN 35.75 48.10 2.88 1240 2.90 - - 1.80 5.00%
TOC 53.00 75.00 3.41 15.60 2.00 11.50 5.80 1.00 1.90%
TTA 31.25 55.00 6.43 490 2.80 4.70 7.10 2.50 8.00%
UCOM 51.50 61.70 4.86 10.60  2.00 17.40 2.20 - -
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AH’s earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 1,200 1,674 3,933 6,456 6,778
EBITDA (Btmn) 89 197 508 1,011 1,018
Normalised earnings (Btmn) 25 128 309 689 705
Earnings (Btmn) 19 132 310 698 705
EPS (Bt) 0.15 0.89 1.45 2.91 2.94
PER (x) 202.0 34.0 20.9 10.4 10.3
EV/EBITDA (x) 47.6 22.6 15.5 8.4 7.6
BVPS (Bt) 1.3 3.9 6.8 8.8 11.0
P/BV (x) 227 7.8 44 35 238
DPS (Bt) - 0.09 0.26 0.73 1.18
Dividend yield (%) 0.0% 0.3% 0.9% 2.4% 3.9%
Net debt/equity (x) 1.6 Cash 0.9 0.6 0.2
ROA (%) 3.0% 14.9% 12.2% 16.3% 16.2%
ROE (%) 11.9% 353% 305% 392%  29.8%
No. Share (mn) 130.0 148.6 214.5 240.0 240.0

Source : Company reports and KELIVE Research estimates
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BBL'’s earnings summary

2001 2002 2003 2004F 2005F

PPP (Btmn) 11,597 10,666 16,087 17,160 17,449
Net profit (Btmn) 6,484 6,271 11,342 16,422 17,736
PPP/Share (Bt) 7.91 7.20 8.43 8.99 9.14
EPS (Bt) 4.42 4.28 7.69 8.60 9.29
BVPS (Bt) 29.45 37.84 53.56 59.58 66.08
DPS (Bt) 0.00 0.00 0.00 2.58 2.79
P/PPP (x) 11.3 124 10.6 10.0 9.8
P/E (x) 20.2 20.9 11.6 10.4 9.6
P/B (x) 3.0 24 1.7 1.5 1.4
Dividend yield (%) 0.0% 0.0% 0.0% 2.9% 3.1%
ROE (%) 16.8% 12.7% 14.4% 15.2% 14.8%

Source : Company reports and KELIVE Research estimates
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HANA'’s earnings summary

2001 2002 2003  2004F  2005F

Services and Sales (Btmn) 6,781 8,060 8,454 10,906 11,953
EBITDA (Btmn) 1,556 2,106 2,343 2,925 3,126
Normalised earnings (Btmn) 405 967 1,669 1,960 2,030
Earnings (Btmn) 402 (866) 1,615 1,960 2,030
EPS (Bt) 0.52 (1.12) 2.05 2.49 2.58
PER (x) 62.55 N.A. 9.90 8.1 7.8
EV/EBITDA (x) 15.0 10.8 9.6 4.2 3.3
Free cash flow (Btmn) (2,576) 872 1,428 1,236 2,754
CF/share (Bt) 0.6 1.7 2.8 2.7 3.8
BVPS (Bt) 9.6 7.8 8.8 10.5 12.0
P/BV (x) 3.4 4.2 3.7 1.9 1.7
DPS (Bt) 0.55 0.80 1.00 1.15 1.20
Dividend yield (%) 1.7% 2.5% 5.0% 5.7% 5.9%
Net debt/equity (x) net cash netcash netcash netcash netcash
ROA (%) 48% -11.5% 19.1% 19.3% 18.3%
ROE (%) 10.8% -12.8% 24.8% 25.8% 23.0%

Source : Company reports and KELIVE Research estimates
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HMPRO's earnings summary

2001 2002 2003  2004F  2005F
Sales (Btmn) 3,232 4,564 6,753 9,949 12,217
EBITDA (Btmn) 168 241 439 696 841
Normalised earnings (Btmn) 86 109 207 358 419
Earnings (Btmn) 86 109 207 358 419
EPS (Bt) 0.32 0.18 0.27 0.38 0.45
PER (x) 13.0 229 15.3 11.0 94
EV/EBITDA (x) 7.9 11.0 8.5 6.6 6.5
Free cash flow (Btmn) (192) (290) (389) (568) (686)
CF/share (Bt) 25 1.5 1.6 1.2 1.0
BVPS (Bt) 2.49 1.93 1.75 2.29 2.58
P/BV (x) 1.7 2.2 24 1.8 1.6
DPS (Bt) - 0.06 0.12 0.15 0.18
Dividend yield (%) 0.0% 1.4% 2.9% 3.6% 4.3%
Net debt/equity (x) 0.3 0.1 0.4 0.3 0.6
ROA (%) 4.4% 4.0% 5.5% 6.7% 6.1%
ROE (%) 19.1% 12.1% 16.8% 20.7% 18.3%

Source : Company reports and KELIVE Research estimates
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ITD’s earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 17,936 21,034 17,920 27,075 39,468
EBITDA (Btmn) 1,337 2,512 2,070 2,462 4,638
Normalised earnings (Btmn) (622) 822 761 1,251 3,217
Earnings (Btmn) (2,528) 6,336 921 1,376 3,217
EPS (Bt) (0.92) 2.31 0.25 0.33 0.77
PER (x) - 3.4 31.5 23.6 10.1
EV/EBITDA (x) 27.8 14.0 17.3 14.8 8.0
Free cash flow (Btmn) 571  (3,444) (868) (3,827) 769
CF/share (Bt) 0.15 0.61 0.51 0.56 1.02
BVPS (Bt) (0.31) 3.41 2.84 3.92 4.64
P/BV (x) (24.8) 23 2.7 2.0 1.7
DPS (Bt) - - 0.05 0.07 0.15
Dividend yield (%) 0.0% 0.0% 0.6% 0.8% 2.0%
Net debt/equity (x) (7.28) 0.43 0.33 0.17 0.12
ROA (%) 4.5% 3.4% 4.2% 5.4% 10.5%
ROE (%) -97.7% 8.9% 8.5% 9.3% 18.1%

Source : Company reports and KELIVE Research estimates
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NANNAINY PTT PUBLIC COMPANY LIMITED (PTT)
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PTT's earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 377,902 399,752 494,009 501,194 530,781
EBITDA (Btmn) 49,840 58,148 64,313 66,621 70,360
Normalised earnings (Btmn) 18,551 23,935 38,066 44,560 44,020
Earnings (Btmn) 21,565 24,485 39,401 44,560 44,020
EPS (Bt) 7.71 8.75 14.09 15.93 15.74
PER (x) 19.2 16.9 10.5 9.3 94
EV/EBITDA (x) 10.1 8.8 7.4 71 7.0
Free cash flow (Btmn) (26,970) 19,316 30,191 5,909 33,678
CF/share (Bt) 7.5 10.5 18.5 14.0 15.6
BVPS (Bt) 20.7 28.9 40.2 52.1 63.1
P/BV (x) 71 5.1 3.7 2.8 2.3
DPS (Bt) 2.50 2.85 4.00 4.00 4.00
Dividend yield (%) 1.7% 1.9% 2.7% 2.7% 2.7%
Net debt/equity (x) 15 1.2 0.6 0.4 0.4
ROA (%) 8.2% 8.3% 12.6% 12.7% 11.2%
ROE (%) 48.7% 35.3% 40.8% 34.5% 27.3%

Source : Company reports and KELIVE Research estimates
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RCL’s earnings summary

2001 2002 2003 2004F 2005F

Sales (Btmn) 13,416 12,367 13,082 16,161 17,679
EBITDA (Btmn) 2,461 2,069 2,218 3,701 4,417
Normalised earnings (Btmn) 890 867 1,140 2,634 2,943
Earnings (Btmn) (298) 1,227 791 2,555 2,943
EPS (Bt) (0.47) 1.85 1.19 3.85 4.44
PER (x) N.A. 9.6 14.8 4.6 4.0
EV/EBITDA (x) 8.7 9.4 8.3 4.6 4.9
Free cash flow (Btmn) 2,081 2,119 2,805 3,117 3,693
CF/share (Bt) 3.3 3.2 4.2 4.7 5.6
BVPS (Bt) 7.9 9.5 10.3 13.7 16.7
P/BV (x) 2.2 1.9 1.7 1.3 1.1
DPS (Bt) 0.21 0.40 0.45 1.45 1.68
Dividend yield (%) 1.2% 2.3% 2.5% 8.2% 9.5%
Net debt/equity (X) 1.8 1.2 0.6 0.3 0.7
ROA (%) -2% 7% 4% 14% 14%
ROE (%) -6% 22% 12% 32% 29%

Source : Company reports and KELIVE Research estimates

30

Kim Eng Securities



Thailand Equity Research AUBIBU 2547

v, JuFud Ing (SCC)

ﬂij?»l%ﬁ({!ﬂ'ﬂﬁ%ﬁﬂ THE SIAM CEMENT (SCC)

AWUZU

Volume (Mil.Shares)
(1yeg) eolid

m 220.00 N

Au Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
swnnthviane 308.00 N g 04

9 o A [] ~ A =t =Y o a
ua TduRansauiuaIuvee SCC lusaimanvedll 2547 uaz 1 2548 15189521001
T Tuwatlsznoumsezduiu Tnderilo Taol&usanyudifan ganeyfudimud
waz Ulasall

a o 1 [ Y L4 o

iﬂi]‘ﬂ G]ﬂllu@] ﬂ']ﬂﬁiJ1El’J'li]wEJ\1"lﬂﬂiwIEJ°lfu VINNITANNUUBDINIAUBNTU LIaT I3V
v A

b\

%QEN Nammm TﬂmmﬂuuGl%ﬂucﬁmumwmmammm’n GDP U5z 1.5-2 1M
9

ANUU Llu’JIHiJﬂ’ﬂllGlfJ\iﬂ1§1J‘u°]5L11u§]i]\1ﬂ1@1’i11']E1’31%wﬂlﬂ?ﬁlﬁ?iuiwﬂﬂ 10%

53091 Tnsinll “1u"lmmﬁﬁmﬂn@i]quumwﬁSﬂfuﬂimmumamwm 1oy A1
uuﬂummeTm‘mmwaﬂﬂlmmﬂwwu'lﬂwaﬁJ 2548 ag wmmﬂuu MANIY
NIMTdINTId IuTzaUge Mz fdansnaavesTanfiiuduifioaszina 4% lu
mm:ﬁmmﬁmmsﬁwmﬂﬁaqq

i qad ssusandyi 51311 sCC Hagifuf 220 1M Fovre P/E T 2547 Wiy 9.4 1911, EV/EBITDA 8.6 1111,

. ), 1 o o a [ 4 @ a 9
Tns : 0-2658-6300 dio 1420 P/BV 2.1 11 Tuvaizhdalidnenimnmsian Taaeiiied 15189a91)52us I Mz auae

B Surachai.p@kimeng.co.th Ay A Y 1 o
jﬁﬁﬂuaﬂﬂigllﬁlﬂuﬁﬁ"ﬂgqﬂWnﬂﬂ 308 V1N

SCC’s earnings summary

2001 2002 2003  2004F  2005F

Sales (Btmn) 120,353 128,201 148,865 180,871 197,149
EBITDA (Btmn) 26,496 28,659 33,704 43,330 47,708
Normalised earnings (Btmn) 4,467 11,214 17,806 27,803 32,295
Extra items (Btmn) 3,167 3,462 2,148 254 -
Earnings (Btmn) 7,634 14,676 19,954 28,057 32,295
EPS (Bt) 6.36 12.23 16.63 23.38 26.91
PER (x) 34.6 18.0 13.2 9.4 8.2
EV/EBITDA (x) 15.0 13.0 10.5 8.6 7.4
CF/share (Bt) 16.0 18.8 22.7 27.5 30.2
BVPS (Bt) 48.7 63.7 87.5 104.9 122.4
P/BV (x) 4.5 3.5 2.5 2.1 1.8
DPS (Bt) 1.0 3.0 6.0 94 10.8
Dividend yield (%) 0.5% 1.4% 2.7% 4.3% 4.9%
Net debt/equity (x) 25 1.6 1.1 0.9 0.6
ROA (%) 3.2% 6.2% 8.2% 10.8% 11.8%
ROE (%) 13.3% 21.8% 22.0% 24.3% 23.7%

Source : Company reports and KELIVE Research estimates
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SHIN’s earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 604 337 309 309 310
Gain from Subs (Btmn) 1,229 5,081 8,225 8,666 8,783
Norm Profit (Btmn) 2,820 5,281 8,174 8,473 8,584
Net Profit (Btmn) 2,820 5,281 9,723 8,473 8,584
EPS (Bt) 0.96 1.80 3.31 2.88 2.92
PER (x) 37.2 19.9 10.8 12.4 12.2
BVPS (Bt) 71 9.1 1.1 12.4 13.5
P/BV (x) 5.0 3.9 3.2 29 2.7
D/E (x) 0.2 0.1 0.1 0.2 0.3
DPS (Bt) - 0.50 1.65 1.80 1.80
Dividend yield (%) 0.0% 1.4% 4.6% 5.0% 5.0%
Gearing (x) 0.1 0.1 0.0 0.0 0.0
ROA (%) 10% 17% 27% 19% 16%
ROE (%) 15% 22% 33% 25% 23%

Source : Company reports and KELIVE Research estimates
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TOC's earnings summary

2001 2002 2003  2004F 2005F

Sales (Btmn) 13,617 13,242 17,946 18,332 23,697
EBITDA (Btmn) 2,028 1,768 3,034 4,077 5,732
Normalised earnings (Btmn) 201 (10) 1,478 2,797 4,406
Earnings (Btmn) (109) 132 1,407 2,797 4,406
EPS (Bt) (0.13) 0.12 2.27 3.41 5.37
PER (x) N.A. 458.2 234 15.6 9.9
EV/EBITDA (x) 27.3 39.8 12.3 11.5 8.1
Free cash flow (Btmn) 2,581 (2,240) (4,398) 2,755 2,313
CF/share (Bt) 22 (0.1) 29 5.8 5.2
BVPS (Bt) 11.8 10.3 32.4 26.9 31.2
P/BV (x) 4.5 5.1 1.6 2.0 1.7
DPS (Bt) 0.00 0.00 0.00 1.00 1.00
Dividend yield (%) 0.0% 0.0% 0.0% 1.9% 1.9%
Net debt/equity (x) 1.0 0.8 0.2 0.2 0.1
ROA (%) -0.5% 0.5% 4.3% 8.4% 12.3%
ROE (%) -1.1% 1.1% 7.0% 12.7% 17.2%

Source : Company reports and KELIVE Research estimates
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TTA’s earnings summary

(Oct-Sep) 2001 2002 2003  2004F 2005F
Sales (Btmn) 3,449 3,293 4,524 9,645 11,078
EBITDA (Btmn) 754 661 1,214 5,274 6,013
Normalised earnings (Btmn) 367 350 779 4,262 4,611
Earnings (Btmn) 331 410 1,003 4,151 4,611
EPS (Bt) 7.79 9.65 1.83 6.43 7.15
PER (x)* 4.0 3.2 17.1 4.9 4.4
EV/EBITDA (x)* 4.2 5.0 16.6 4.7 3.7
Cash flow (Btmn) 546 630 1,344 4,931 5,772
CF/share (Bt) 19.3 18.3 1.9 71 9.8
BVPS (Bt) 6.2 16.0 3.1 11.2 15.8
P/BV (x)* 5.0 2.0 10.2 2.8 2.0
DPS (Bt) - 0.25 0.50 2.50 2.89
Dividend yield (%) 0.0% 0.8% 1.6% 8.0% 9.3%
Net debt/equity (X) 6.9 29 1.8 0.7 0.2
ROA (%) -3% 11% 12% 41% 32%
ROE (%) 345% 87% 85% 93% 53%

Source : Company reports and KELIVE Research estimates
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UCOM'’s earnings summary

2001 2002 2003  2004F  2005F

Services and Sales (Btmn) 16,627 17,509 22,189 24,350 26,825
EBITDA (Btmn) 2,132 1,779 1,443 1,596 1,612
Normalised earnings (Btmn) 1,515 1,230 1,214 2,114 2,402
Earnings (Btmn) 1,650 350 1,186 2,114 2,402
EPS (Bt) 3.80 0.81 2.73 4.86 5.53
PER (x) 13.6 63.9 18.9 10.6 9.3
EV/EBITDA (x) 13.8 15.9 18.9 174 17.2
Free cash flow (Btmn) 1,276 778 492 612 975
CF/share (Bt) 5.4 3.4 2.1 2.2 2.3
BVPS (Bt) 15.7 18.2 21.0 25.8 31.4
P/BV (x) 3.3 2.8 2.5 2.0 1.6
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Net debt/equity (x) 1.0 0.7 0.5 0.5 0.4
ROA (%) 8.2% 1.6% 5.8% 9.3% 9.6%
ROE (%) 27.5% 4.8% 13.9% 20.8% 19.3%

Source : Company reports and KELIVE Research estimates
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Y o
agUunuzi nazlszinams

24/08/2004 Fair Net Profit (Bt mn) EPS (Bt) PER
Stock Rec Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F
Agribusiness
CPF HOLD 3.62 400 2,242 2445 2,548 040 032 033 9.05 11.31 10.97
CPI LONG-TERM BUY 5.55 6.80 195 224 196 074 085 0.75 750 653 7.40
T-LUXE HOLD 13.20 13.70 48 29 43 192 114 172 6.87 1158 7.67
UVAN LONG-TERM BUY 28.00 37.00 400 378 410 426 402 436 6.57 697 642
Bank
BAY ACCUMULATE 10.30 16.25 3,053 4,757 6,832 139 167 240 741 617 4.30
BBL BUY 92.00 133.00 11,342 16,422 17,736 7.69 8.60 9.29 1164 1041 9.60
BOA HOLD 5.25 5.80 1,818 2,061 2,127 036 040 042 1458 13.13 12.50
KTB LONG-TERM BUY 7.95 13.75 8,697 14,839 16,773 0.78 133 150 10.19 598 530
SCB BUY 45.00 56.00 12,460 17,767 15492 3.66 562 490 1230 8.01 9.18
SCiB ACCUMULATE 22.30 30.70 3,606 6,023 6,833 1.71 285 323 13.04 7.82 6.90
KBANK LONG-TERM BUY 44 .50 65.00 14,814 14,678 15836 6.30 6.24 6.73 7.06 7.13 6.61
TMB HOLD 3.20 4.60 (14,054) 5,069 6,278 (3.79) 049 0.60 Na 6.53 5.33
Building Material
CCP LONG-TERM BUY 6.00 8.50 151 171 246 073 055 079 822 1091 7.59
DCC LONG-TERM BUY 15.00 28.00 502 846 1,007 124 207 247 1210 7.25 6.07
KWH BUY ON WEAK 2.20 3.24 51 47 80 0.17 0.16 0.27 1294 13.75 8.15
MS ACCUMULATE 1.60 2.52 (42) 984 1,017 (0.01) 0.17 0.18 Na 941 8.89
Q-CON LONG-TERM BUY 14.70 18.20 260 394 622 110 099 156 13.36 14.85 942
SCC BUY 220.00 308.00 19,954 28,057 32,295 16.63 23.38 26.91 13.23 941 8.18
SCCC ACCUMULATE 198.00 260.00 3,288 4,199 4,541 13.15 17.30 18.71 15.06 11.45 10.58
SINGHA LONG-TERM BUY 18.90 31.00 110 146 168 245 227 262 771 833 7.21
SSi SPEC. BUY 26.00 35.00 4,702 4,435 4588 547 339 350 475 767 743
TASCO ACCUMULATE 23.50 32.00 (5) 142 360 (0.05) 1.24 3.15 Na 1895 7.46
TPIPL LONG-TERM BUY 25.25 57.00 4,783 7,452 5366 977 923 6.65 258 274 3.80
TYCN LONG-TERM BUY 10.50 18.00 555 868 1,092 1.08 138 1.74 972 761 6.03
VNG BUY 9.00 16.30 1,022 1,342 1645 088 1.03 1.26 1023 8.74 7.14
Chemical
NPC BUY 95.00 129.00 2,317 3,075 3,976 7.47 9.92 1283 1272 9.58 7.40
TCB LONG-TERM BUY 14.90 26.20 541 479 498 180 160 166 828 931 8.98
TOC ACCUMULATE 53.00 75.00 1,407 2,797 4,406 227 341 537 2335 1554 9.87
TPC STRONG BUY 179.00 338.00 1,306 2,276 2,418 14.93 26.01 27.64 1199 6.88 6.48
VNT BUY 9.75 18.00 871 1,289 1620 096 136 1.71 1016 7.17 5.70
Commerce
BIGC LONG-TERM BUY 18.40 23.00 1,413 1,650 1,752 176 2.06 219 1045 8.93 8.40
CP7-11 BUY 57.50 72.00 1,339 1,726 1,908 335 392 434 1716 14.67 13.25
HMPRO BUY 4.20 5.90 207 358 419 027 038 045 1530 11.05 9.33
LOXLEY ACCUMULATE 3.86 4.40 543 356 394 027 0.18 0.20 14.30 21.44 19.30
MAKRO LONG-TERM BUY 48.00 50.00 944 1,044 1124 393 435 468 1221 11.03 10.26
Commun
ADVANC LONG-TERM BUY 91.50 104.00 18,529 19,740 19,973 6.31 6.72 6.80 1450 13.62 13.46
AIT ACCUMULATE 22.80 36.00 117 97 140 3.30 242 349 691 942 6.53
CSL BUY 7.50 11.30 79 311 410 0.16 050 0.66 46.88 15.00 11.36
INET BUY 4.94 8.20 95 103 117 038 041 0.35 13.00 12.05 14.11
MFEC LONG-TERM BUY 4.98 8.00 70 100 118 061 050 059 8.16 996 8.44
SAMART ACCUMULATE 6.75 7.40 1,790 457 448 189 049 047 3.57 13.78 14.36
SATTEL BUY 12.80 19.00 1,080 741 626 123 0.68 058 10.41 18.82 22.07
SIM BUY 11.40 14.50 240 398 341 056 092 079 20.36 12.39 1443
SHIN BUY 35.75 4810 9,723 8,473 8,584 3.31 288 292 10.80 1241 1224
TRUE ACCUMULATE 4.56 7.00 (5,674) (1,614) (4,958) (1.89) (0.53) (1.61) Na Na Na
TT&T HOLD 3.84 4.10 984 63 183 0.35 0.02 0.06 10.97 192.00 64.00
UCOM BUY 51.50 61.70 1,186 2,114 2402 273 486 553 1886 10.60 9.31
Electric
SIS BUY 3.40 5.30 44 72 96 030 036 048 1133 944 7.08
Energy
BAFS LONG-TERM BUY 10.40 13.00 313 385 384 092 113 113 1130 9.20 9.20
BANPU ACCUMULATE 140.00 169.00 2,046 2,746 3,189 7.75 10.10 11.74 18.06 13.86 11.93
BCP-DR1 SPEC. BUY 14.20 21.00 (DR) (1,298) 964 1,368 (2.49) 1.71 243 Na 830 584
EGCOMP HOLD 70.00 89.00 5,994 4,691 5,003 1139 891 950 6.15 7.86 7.37
PICNI SPEC. BUY 17.80 18.20 265 566 704 044 094 117 4045 18.94 1521
PTT BUY 148.00 227.00 39,401 44,560 44,020 14.09 1593 15.74 10.50 9.29 940
PTTEP BUY ON WEAK 282.00 284.00 12,028 14,834 14,921 18.45 2275 22.89 1528 1240 12.32
RATCH ACCUMULATE 38.25 46.00 5436 6,675 6,599 375 460 455 1020 832 841
RPC LONG-TERM BUY 27.25 39.50 236 329 353 362 396 424 753 6.88 643
SUSCO SPEC. BUY 1.07 1.51 92 95 121 0.10 0.08 0.10 10.70 13.38 10.70
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agUdunuzii nazlszanams (ae)

Stock Rec
Entertainment
BEC ACCUMULATE
CVvD ACCUMULATE
EGV SWITCH
GMMM BUY
GRAMMY LONG-TERM BUY
ITV HOLD
MAJOR BUY
MATCH BUY ON WEAK
MEDIAS ACCUMULATE
RS FULLY VALUED
UBC ACCUMULATE
Electronics
DELTA HOLD
HANA BUY
Finance
AEONTS LONG-TERM BUY
ASP BUY
CNS BUY
FNS ACCUMULATE
KGI SWITCH
KK LONG-TERM BUY
KTC LONG-TERM BUY
NFS LONG-TERM BUY
TISCO ACCUMULATE
TK LONG-TERM BUY
TNITY HOLD
us HOLD
ZMICO HOLD
Food
TIPCO LONG-TERM BUY
TUF LONG-TERM BUY
Household
SITHAI HOLD
MODERN LONG-TERM BUY
OoGC LONG-TERM BUY
Mining
PDI HOLD
Packaging
CsC LONG-TERM BUY
S-PAC BUY
Printing
NMG HOLD
Property
AMARIN BUY
AMATA LONG-TERM BUY
BLAND SPEC. BUY
CK BUY ON WEAK
CPN LONG-TERM BUY
EMC BUY
HEMRAJ BUY
ITD BUY
LALIN BUY
LH BUY
LPN BUY
NOBLE HOLD
PF BUY
QH HOLD
SC ACCUMULATE
SIRI BUY
SPALI BUY ON WEAK
STECON HOLD
TICON LONG-TERM BUY

24/08/2004
Price (Bt)

17.10
17.10

5.35
24.30
15.40
12.80
13.40

7.05
11.00

9.95
17.50

16.50
20.20

32.50
70.00
60.00
25.25
3.04
25.50
22.70
11.40
21.60
7.10
18.40
8.25
6.50

4.62
23.00

6.95
31.50
65.50

11.00

17.00
14.50

14.30

2.30
9.80
0.63
8.20
8.75
3.18
0.76
7.75
6.30
8.65
240
4.46
5.45
1.13
13.70
3.12
2.84
8.20
6.10

Fair
Value

21.00
26.00

8.30
39.25
20.20
18.20
22.16

8.50
19.70
16.40
23.00

23.90
26.10

34.20
116.00
88.00
43.00
4.50
40.00
35.00
16.25
30.00
10.50
43.00
13.25
9.40

6.60
25.60

8.00
44.00
111.00

11.10

32.00
24.50

15.57

2.90
13.40
2.21
13.80
10.60
6.40
1.40
11.50
15.00
12.00
3.88
8.00
14.00
1.27
18.25
12.00
4.52
11.10
7.60

Net Profit (Bt mn)
2003 2004F 2005F

1,970 2,101 2,255
94 57 65
89 119 125

386 453 549
525 582 655
(660) (370) (194)
423 (594) 782
48 86 101
459 431 475
108 12 74
131 337 508
1,896 1,960 3,096
1,615 1,960 2,030
623 716 841
786 1,222 1,270
123 517 559
579 677 703
916 728 909
2,065 2210 2,539
353 661 1,059
2,669 2432 2579
1,890 1,987 2,380
391 437 493
191 244 262
216 147 188
730 596 668
298 293 335
2,279 1,889 2,100
159 171 183
203 233 255
180 216 226
0 222 293
180 167 172
115 138 151
151 145 174
316 393 427
812 983 1,398
19,030 476 895
285 276 756
1,197 1,327 1,486
109 197 210
1,383 1,017 1,189
921 1,376 3,217
784 967 922
6,191 5,808 5,634
465 512 722
747 370 327
1,157 1,081 987
1,175 947 812
133 333 437
580 1,484 1,596
1222 653 619
604 412 868
208 242 252

EPS (Bt)
2003 2004F 2005F
098 105 1.13
148 176 2.00
024 027 028
197 231 280
1.07 119 1.34
(0.57) (0.26) (0.14)
0.72 (0.78) 0.95
036 057 039
176 131 145
0.83 009 053
0.18 045 068
160 1.66 2.62
205 249 258
249 286 3.36
599 624 6.49
171 722 780
559 6.15 6.39
049 037 047
574 471 542
291 264 424
200 1.82 1.93
266 278 333
149 087 0.99
137 175 1.88
143 119 152
1.04 072 0.81
076 068 078
265 213 237
056 060 0.64
254 291 3.18
8.72 10.44 10.90
0.00 098 1.30
347 321 330
192 229 252
094 070 085
022 027 0.29
076 092 1.31
1.87 0.05 0.09
027 026 0.72
057 061 068
185 053 0.57
026 019 0.22
025 033 077
095 117 1.2
096 082 0.79
050 043 061
164 081 0.72
155 145 1.32
020 0.16 0.13
041 104 1.36
044 096 1.03
094 050 048
0.60 040 0.74
048 053 0.55
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PER

2003 2004F 2005F
17.45 16.29 15.13
1155 972 8.55
2229 19.81 19.11
12.34 1052 8.68
14.39 12.94 11.49

Na Na Na
18.61 Na 14.11
19.58 12.37 18.08
6.25 837 7.60
11.99 110.56 18.77
97.22 38.89 25.74
10.31 994 6.30
985 811 7.83
13.04 11.35 9.67
11.69 11.22 10.79
35.09 831 7.69
452 411 3.95
6.20 822 6.47
444 541 470
780 860 5.35
570 6.26 5.91
812 7.77 6.49
477 8.16 717
13.43 1051 9.79
577 6.93 543
6.25 9.03 8.02
6.08 6.79 5.92
8.68 10.80 9.70
1241 11.58 10.86
12.40 10.82 9.91
751 6.27 6.01
0.00 1122 8.46
490 530 5.15
755 633 575
15.21 20.43 16.82
1045 852 7.93
12.89 1065 7.48
0.34 1260 7.15
30.37 31.54 11.39
15.35 14.34 12.87
1.72 6.00 558
292 400 345
31.00 23.48 10.06
6.63 538 5.63
9.01 10.55 10.95
480 558 3.93
272 551 6.19
352 376 4.13
565 7.06 8.69
3341 13.17 10.07
709 325 3.03
3.02 568 592
13.67 20.50 11.08
12.71 1151 11.09
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agUdunuzii nazlszanams (ae)

24/08/2004 Fair Net Profit (Bt mn) EPS (Bt) PER
Stock Rec Price (Bt) Value 2003 2004F 2005F 2003 2004F 2005F 2003 2004F 2005F
Trans
AOT LONG-TERM BUY 49.00 60.00 3,808 4,501 5,629 381 3.15 394 1286 15.56 1244
BECL BUY 22.30 33.00 1,233 1,759 1822 160 229 237 1394 974 941
PSL BUY 34.75 56.00 1,637 3,390 3,750 295 652 721 1178 533 4.82
RCL BUY 17.70 38.50 791 2,555 2943 119 385 444 1487 4.60 3.99
TTA BUY 31.25 55.00 1,003 4,151 4,611 183 643 715 17.08 4.86 4.37
Vehicle
AH LONG-TERM BUY 30.25 40.00 310 698 705 145 291 294 20.86 10.40 10.29
BAT-3K LONG-TERM BUY 54.00 78.00 125 159 183 6.24 797 914 865 6.78 591
HFT ACCUMULATE 17.10 32.00 66 81 109 217 210 282 7.88 814 6.06
IRC ACCUMULATE 9.20 16.70 204 221 253 1.02 1.1 126 9.02 829 7.30
SPSU HOLD 6.75 14.00 155 119 154 098 075 098 6.89 9.00 6.89
STANLY LONG-TERM BUY 138.00 188.00 764 124 900 9.97 1.62 11.75 13.84 8519 11.74
TRU LONG-TERM BUY 11.80 17.00 335 640 770 0.67 128 154 1761 922 7.66
MAI
IRCP ACCUMULATE 9.00 12.00 44 52 66 092 0.81 1.02 9.78 1111 8.82
MACO ACCUMULATE 8.25 13.20 65 110 138 052 088 1.10 1587 9.38 7.50
PICO BUY 3.48 7.43 30 40 56 2.01 062 086 1.73 561 4.05
YUASA HOLD 5.00 7.00 20 52 113 0.18 049 1.05 2747 1025 4.78
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