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M 1: Yszanamsinlsgns

2001 2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 32,314 32,364 29,087 58,193 68,521 74,072
EBITDA (Btmn) 2,322 2,184 1,839 2,606 2,920 3,161
Normalised Profit (Btmn) 1,478 1,570 1,303 1,846 1,930 2,069
Net Profit (Btmn) 1,614 1,597 1,485 1,846 1,930 2,069
Normalised EPS (Bt) (fully-diluted) 4.89 5.20 4.27 4.75 4,97 5.33
EPS (Bt) (fully-diluted) 5.35 5.29 4.87 4.75 4.97 5.33
PER (x) 6.4 6.4 7.0 7.2 6.8 6.4
EV/EBITDA (x) 5.0 57 7.7 7.5 71 6.8
Free cash flow(mn) (5,367) 547 (863) (3,396) 96 724
CF/share (Bt) (5.7) 3.2 2.1 (3.5) 53 6.5
BVPS (Bt) 20.2 20.9 22.6 25.2 27.2 29.5
Price/BV (x) 1.7 1.6 15 1.3 1.3 1.2
DPS (Bt) 4.50 3.00 3.00 3.00 3.00 3.15
Dividend yield (%) 13.2% 8.8% 8.8% 8.8% 8.8% 9.3%
Gearing 0.2 0.3 0.5 0.6 0.7 0.7
ROA 26.4% 25.3% 21.5% 18.8% 18.3% 18.1%
ROE 51.7% 25.7% 22.5% 22.1% 19.0% 18.8%

Source: CCET and KELIVE Research estimate
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AT 4: ﬂ']ﬂwﬁﬂigﬂﬁlﬂﬂ'liulﬂilﬂﬁ 3/47 (691’TLJ°U'I‘VI)

3Q04F 2Q04 QoQ 3Q03 YoY  9MO4F 9MO03 YoY |2004F 9M/04F
Sales 16,807 14,032 19.8% 9,632 745% 40,470 19,585 106.6%|58,193 69.5%
COGs 15,519 12,957 19.8% 9,173 69.2% 37,650 17,701 112.7%|54,061 69.6%
Depre&Amor. 163 125 30.0% 118  38.2% 406 336 20.8% 577 70.4%
Gross profits 1,124 950 18.4% 341 230.2% 2,414 1,548 55.9%| 3,555 67.9%
SG&A 504 402 25.4% 82 514.1% 989 597 65.7%| 1,520 65.0%
Operating profit 620 547 13.3% 258 140.0% 1,426 952  49.9%| 2,035 70.1%
Operating margin (%) 3.7% 3.9% 2.7% 3.5% 4.9% 3.5%
EBITDA 779 680 14.7% 374 108.6% 1,832 1,304 40.5%| 2,606 70.3%
EBITDA margin (%) 46% 4.8% - 3.9% - 4.5% 6.7% -l 4.5% -
Interest expense 38 37 3.7% 18 107.5% 93 57 64.3% 135 68.7%
Norm. profit 561 501 11.8% 234 139.6% 1,296 912  42.0%| 1,846 70.2%
Extra gain (loss) - (86) N.A. 67 N.A. (19) 112 N.A. - N.A.
Net profit 561 415 34.9% 301  86.5% 1,277 1,025 24.6%| 1,846 69.2%
Norm. EPS (Bt) 144 129 11.8% 0.60 139.6% 3.34 299 11.6%| 4.75 70.2%
EPS (Bt) 144 1.07 34.9% 0.77 86.5% 3.29 3.36 -21%| 4.75 69.2%

Source: CCET and KELIVE Research estimate
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