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2001 2002 2003 2004F 2005F 2006F
Sales (Btmn) 6,614 6,876 6,670 6,942 6,962 6,984
EBITDA (Btmn) 3,307 4,521 3,863 4,147 4,081 4,092
Norm Profit (Btmn) (1,719) 122 (422) 18 72 116
Net Profit (Btmn) (466) 569 984 18 72 116
EPS (Bt) (0.17) 0.20 0.35 0.01 0.02 0.04
PER (x) N.A. 20.35 11.75 696.44 176.89 110.56
EV/EBITDA (x) 12.8 8.9 9.6 8.9 8.5 7.9
CF/share (Bt) (3.26) 1.15 1.69 1.15 1.30 1.30
PICF (0.97) 7.74 3.49 4.43 4.12 4.07
BV per shr (Bt) 3.9 4.1 45 5.0 5.0 5.1
P/BV (x) 1.0 1.0 0.9 0.8 0.8 0.8
DPS (Bt) - - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 2.8 25 2.0 1.5 1.4 1.4

Source: TT&T and KELIVE research estimate
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Monthly subscribers 1Q03 2Q03 3Q03 4Q03 1Q04 2Q04 3Qo04
Fixed line Beg 1,212,798 1,213,374 1,210,442 1,207,002 1,206,270 1,213,763 1,223,059
Add 576 -2,932 -3,440 732 7,493 9,296 6,106
End 1,213,374 1,210,442 1,207,002 1,206,270 1,213,763 1,223,059 1,229,165
% Add growth -67.10% N.A. NA. N.A. NA. 24.06% -34.32%
% Ending growth 0.05% -0.24%  -0.28%  -0.06% 0.62% 0.77% 0.50%
Public phone End 15,000 15,000 15,000 15,000 15,000 15,000 15,000
ARPU Fixed 555 561 520 484 491 498 468
%qoq -2.36% 1.14%  -7.31%  -6.89% 1.43% 1.36%  -6.07%
%yoy -375%  -528%  -7.10% -14.78% -11.47% -11.28% -10.09%
Public 5,886 6,273 7,329 7,784 8,355 8,226 8,413
%qoq 4.32% 6.57%  16.84% 6.21% 7.34%  -1.55% 2.27%
Yoyoy 5.38% 859% 22.18%  37.96% 41.95%  31.14%  14.80%
Business Ratio 15.60%  15.86% 1590% 16.17%  16.36%  16.58%  16.58%
Inactive subscribers 9.10% 9.57% 9.90% 9.90% 9.82% 10.59%  10.59%

Source: TT&T and KELIVE Research estimate

519 4: Uszanamswalszneumslasina 3 @wuin)

3Q04F 2Q04 QoQ 3Q03 YoY O9MO4F 9MO03  YoY | 2004F 9M/04F
Sales 1,705 1,779 -41% 1,660 2.7% 5159 5024 2.7%| 6,942 74.3%
COGs(including depre 852 857 -05% 824 33% 2528 2,343 7.9%| 3,308 76.4%
Gross profits 853 922 -75% 836 21% 2632 2,681 -1.9%| 3,635 72.4%
Gross margin (%) 50.0% 51.8% - 50.3% - 51.0% 53.4% -| 52.4% -
SG&A 605 646 -6.3% 562 7.7% 1,832 1,821 06%| 2499 73.3%
SG&A/sales (%) 355% 36.3% 33.8% 355% 36.2% 36.0%
EBITDA 1,013 1,053 -38% 972 41% 3,104 3,000 3.5%| 4,147 74.8%
EBITDA margin (%) 59.4%  59.2% - 58.6% - 60.2% 59.7% -l 59.7% -
Interest expense 318 312 18% 325 -2.1% 945 1,140 -17.1%| 1,219 77.5%
Net profit before tax (35.4) 50 NA. (45) NA. (42)  (192) NA 31 -137.7%
Normalised profit (37.7) 24 NA. (50) N.A. (52)  (202) NA 18 N.A.
Forex gain (loss) (198)  (543) N.A. 78 NA. (664) 1,264 NA - N.A.
Net profit (236)  (540) N.A. 736 NA. (716) 1,062 NA 18 N.A.
Normalised EPS (Bt) | (0.01) 0.00 NA. (0.02) NA. (0.02) (0.07) NA 0.01 N.A.
EPS (Bt) (0.08) (0.19) NA. 026 NA. (0.25) 0.37 NA 0.01 N.A.

Source: TT&T and KELIVE Research estimate
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