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2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 6,823 7,970 11,596 13,761 14,263
EBITDA (Btmn) 10 480 1,706 1,956 1,957
Normalised Profit (Btmn) (1,130) (617) 144 359 478
Net Profit (Btmn) 221 (685) 1,790 457 478
EPS (Bt) 0.24 (0.73) 1.89 0.49 0.51
PER (x) 33.15 N.A. 412 16.03 15.44
EV/EBITDA (x) 1,244.66 27.39 6.38 3.99 3.42
CF/share (Bt) (0.33) (0.69) 0.28 1.18 0.81
BV per shr (Bt) 1.04 0.15 3.32 5.57 6.20
Price/BV (x) 7.47 50.52 2.35 1.40 1.26
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 4.78 40.21 1.1 0.09 net cash

Source: SAMART and KELIVE estimates
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519 5: Yszanamswadszneumslasing 3/47 Guun)

3Q04F 2Q04 QoQ 3Q03 YoY 9MO4F 9MO03 YoY | 2004F 9M/04F
Sales 4,079 3,394 202% 2,930 39.2% 9,961 8,829 12.8%| 13,761 72.4%
Other Income 62 62 0.0% 97 -36.0% 242 277 -12.6% 450 53.9%
COGs 3,150 2,542 23.9% 2,208 42.6% 7,424 6,591 12.6%| 10,321 71.9%
Depre&Amor 218 225 -3.3% 258 -15.5% 704 763 -7.7% 404 174.5%
Gross profits 711 626 13.6% 464 53.4% 1,833 1,475 24.3%| 3,037 60.3%
Gross margin (%) 17.4% 18.5% - 15.8% - 184% 16.7% -l 22.1% -
SG&A 449 421  6.5% 397 13.0% 1,270 1,096 15.9%| 1,858 68.4%
EBITDA 528 479 10.2% 395 33.7% 1,472 1,355 8.7%| 1,956 75.3%
EBITDA margin (%) | 12.9% 14.1% - 13.5% - 148% 15.3% -l 14.2% -
Interest expense 63.0 62.7 0.4% 734 -142% 183.6 229.0 -19.8%| 234.0 78.5%
Net profit before tax 247 191 29.3% 63 289.9% 584 363 61.1% 774 75.5%
Norm. profit 144 91 58.4% (49) N.A. 301 100 201.2% 359 83.9%
Extra gain (loss) - 46 N.A. 1,552 N.A. 97 1,642 -94.1% 98 99.1%
Net profit 144 137 48% 1,503 -90.4% 398 1,742 -7T71% 457 87.1%
Norm. EPS (Bt) 0.15 0.10 58.4% (0.05) N.A. 0.32 0.11 201.2% 0.38 83.2%
EPS (Bt) 0.15 0.15 4.8% 1.59 -90.4% 0.42 1.84 -771% 0.49 86.5%

Source: SAMART and KELIVE research estimates

3519 6: M3Usziuyan uHINZanaI8IB sum-of-the-parts value

Bt,Mn Bt/share

68.5% stake in SIM (Bt14.5 fair value) 4,271 4.5
51% stake in SAMTEL (Bt27.37 fair value) 7,259 7.7
Non-operating assets 923 1.0
Net debt (3,633) (3.8
Sum-of-the-parts value 9.3

Source: SAMART and KELIVE estimate
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