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M9 1: mamawalszneums

2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 20,636 25,783 27,950 31,786 37,364
EBITDA (Btmn) 9,280 9,514 11,665 12,746 14,322
Normalised earnings (loss) (Btmn) (4,095) (1,942) (4,498) (4,274) (4,958)
Net earnings (loss) (Btmn) (3,141) (5,394) (5,674) (1,614) (4,958)
EPS (Bt) (1.24) (1.80) (1.89) (0.53) (1.61)
PER (x) N.A. N.A. N.A. N.A. N.A.
EV/EBITDA (x) 6.91 7.86 6.72 5.61 4.71
Cash flow (Btmn) 7,742 (6,134) 5,431 6,309 9,630
CF/share (Bt) 417 2.75 4.29 417 4.76
Price/CF (x) 2.54 4.09 2.09 2.1 1.73
BV per shr (Bt) 1.44 2.19 0.35 3.06 2.71
Price/BV (x) 3.98 2.62 16.40 1.88 2.13
DPS (Bt) - - - - -

Source: TRUE and KELIVE research estimate
Note * #1oauudg1ua1 TRUE tAiudaaumsieny T40 8n 39% as nanil 47

M15149 2: AAAVDINMTAUHUNH

Feb-04 Mar-04 Apr-04 May-04 Jun-04 Jul-04
Fixed-line Adds -2,012 -15,498 -8,910 -4,370 -4,956 -4,035
Subs 1,963,108 | 1,947,610 | 1,938,700 | 1,934,330 | 1,929,374 | 1,925,339
%sub change -0.10% -0.79% -0.46% -0.23% -0.26% -0.21%
ARPU 545 544 547 528 560 538
% change 4.1% -0.1% 0.6% -3.5% 6.1% -3.9%
PCT Adds -9,155 -14,404 -9,985 -11,341 5,457 -2,121
Subs 518,610 504,206 494,221 482,880 488,337 486,216
%sub change -1.73% -2.78% -1.98% -2.29% 1.13% -0.43%
ARPU 291 285 268 245 239 261
% change 4.1% -2.1% -5.9% -8.6% -2.4% 9.2%
TAO
Post-paid Adds -3,039 -2,537 -11,517 6,797 7,514 7,483
Subs 279,263 276,726 265,209 272,006 279,520 287,003
%sub change -1.08% -0.91% -4.16% 2.56% 2.76% 2.68%
Pre-paid Adds 49,567 82,811 95,519 126,081 123,491 111,656
Subs 1,633,026 | 1,715,837 | 1,811,356 | 1,937,437 | 2,060,928 | 2,172,584
%sub change 3.13% 5.07% 5.57% 6.96% 6.37% 5.42%
Total Adds 46,528 80,274 84,002 132,878 131,005 119,139
Subs 1,912,289 | 1,992,563 | 2,076,565 | 2,209,443 | 2,340,448 | 2,459,587
%sub change 2.49% 4.20% 4.22% 6.40% 5.93% 5.09%

Source: TRUE and KELIVE research estimate

M1513 3: M3AVIAVLIFIUGNAI TAO
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