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Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Revenue (Bt,mn) 36,959 59,257 95,390 109,923
EBITDA (Bt,mn) 14,984 22,121 31,435 37,533
Net profit (Bt,mn) 6,599 3,851 9,867 11,784
EPS (Bt) 2.44 1.31 3.36 4.01
PER (x) 12.68 23.62 9.22 7.72
EV/EBITDA (x) 7.39 5.38 4.29 3.56
CF/share (Bt) 1.96 0.06 -0.37 5.19
BV per share (Bt) 10.42 13.98 16.72 20.74
PBV (x) 2.98 222 1.85 1.49
Net debt/equity (x) 0.70 0.68 0.46 0.25
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Jan-02 Feb Mar Apr May Jun Jul Aug Sep

Sales (Btmn)
EBITDA (Btmn)
Norm profit (Btmn)
Net profit (Btmn)
EPS (Bt)

PER (x)
EV/EBITDA (x)
Free cash flow(Btmn)
CF/share (Bt)
BV/share (Bt)
Price/BV (x)

DPS (Bt)

Dividend yield (%)
Net Debt/Equity (x)

2000
25,591
1,840
837
774
0.99
20.37
8.95
2,874
3.68
10.47
1.93

0.0%
0.02

2001
32,637
2,320
1,003
1,003
1.29
15.72
7.98
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1.67
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2002F
40,891
2,891
1,147
1,147
1.47
13.74
6.84
3,504
4.49
13.54
1.49
0.0%
0.38

2003F
48,641
3,352
1,322
1,322
1.69
11.92
6.30
2,887
3.70
15.23
1.33
0.51
2.5%
0.45
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Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Sales (Btmn) 3,830 4,554 5,646 6,746
EBITDA (Btmn) 713 624 1,202 1,419
Norm profit (Btmn) 317 200 514 612
Net profit (Btmn) 317 200 514 612
EPS (Bt) 0.63 0.40 1.03 1.22
PER (x) 33.12 52.43 20.43 1717
EV/EBITDA (x) 12.06 14.42 7.72 6.46
Free cash flow(Btmn) 337 429 80 976
CF/share (Bt) 0.67 0.86 0.16 1.95
BV/share (Bt) 6.60 6.01 6.72 6.71
Price/BV (x) 3.18 3.49 3.12 3.13
DPS (Bt) 1.00 1.00 1.23 1.47
Dividend yield (%) 4.8% 4.8% 5.9% 7.0%
Net Debt/Equity (x) cash cash cash cash
0.09 - r95
0.08 - r 85
ﬁg 0.07 § F75
£ 0.06 r65 2
7] 8
£ 0.05 F55 5
g 0.04 - Las &
3 0.03 b35
= 0.02 4 b 25
0.01 - r 15
Jan-02 Feb Mar Apr May Jun Jul  Aug Sep
2000 2001 2002 2003
Sales (Btmn) 6,556 10,410 15,129 15,541
EBITDA (Btmn) 1,209 2,536 4,333 4,226
Normalised earnings (Btmn) 353 2,250 4,108 3,970
Earnings (Btmn) 216 1,551 3,679 3,970
EPS (Bt) 0.35 2.49 5.90 6.37
PER (x) 200.4 27.9 11.8 10.9
EV/EBITDA (x) 453 20.6 11.3 10.9
Free cash flow (Btmn) 1,678 2,850 3,636 4,193
CF/share (Bt) 0.69 2.56 6.53 7.05
Book value per share (Bt) 17.6 20.7 26.6 33.0
Price/BV (x) 4.0 3.4 26 2.1
Dividend yield (%) 0.0% 0.0% 5.4% 6.5%
Net debt/equity (X) 1.14 0.71 0.34 0.14
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2000 2001 2002 2003
Sales (Btmn) 449 473 1200 1,523
EBITDA (Btmn) (60) (34) 143 277 ) Tuv lasina 45 wag lasuna 1/46 uSimmada Insanis Iy 3 uie ya
Normalised earnings (Btmn) (88) (33) 198 344 , . , 4 - Y ” v
Earnings (Btmn) (55) 301 220 344 Argan 2 Wudwum aaulasemsiiqynin 24 maseda Iaideumi
EPS (Bt) (061) 249 241 378
PER (x) - 6.3 8.6 55
EV/EBITDA (x) (54.3) (75.1) 123 58 o 2y 4., 4 - .
Free cash flow (Btmn) (66) 529 384 126 ﬁﬂuu‘l’!u LPN %8v1¢n41a11031 NPV 1 36.2 UIN !lﬁmﬂ7@ﬂ?7’? PER Uag
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Price/BV (x) 33 3.2 15 0.6
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Net debt/equity (X) 234 147 (011)  (0.18)
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EV/EBITDA (x) 42.06 17.34 10.28 g1 ®  5ma1 510 ldvesuTnaiindy 53% dlu 1,765 amumuilid ties
Free cash flow(Btmn) 22 364 566 800 = svSEmees udo s T]q’ '
CFlshare (Bt) 074 414 538 6.81 vinmsaummsAvyidndes ludouriueouiliiinn miverearn
BV/share (Bt) 5.36 6.07 16.20 18.70 2 4 N S A oo v oA
Prica/v () 1258 113y a0 269 NI 6 xfm?mlilx 1!/3naunumuaymwaummwmwmmmwwylmu
=} N =} o a U =
DPS (Bt) - - 1.30 1.68 010 194 Gov utliuduilu 220-240 1599 Taeri Isgnimadesgeiu
Dividend yield (%) 0.0% 0.0% 1.9% 2.4% d v
Net Debt/Equity (x) 1.29 0.86 0.03 cash 142% 1ilu 341 dmwm

KIM ENG

14 SECURITIES



Thailand Equity Research

0.20 - r 60
0.18 - r 55
g 0.16 r 50
§ 0.14 r45 o
% 0.12 F40 3
£ 0.10 A F35®
GE; 0.08 - r 30
5 0.06 1 r25
o
> 0.04 1 L 20
0.02 - r 15
0.00 L e L e p e s 10
Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Sales (Bt mn) 14,377 13,571 13,505 14,336
EBITDA (Bt mn) 5,354 3,922 4,280 4,297
Normalised earinings (Btmn) 2,484 1,273 1,390 1,526
Earnings (Btmn) 2,160 1,323 1,390 1,526
EPS (Bt) 7.0 4.3 4.5 4.9
PER (x) 71 1.7 111 10.1
EV/EBITDA 3.1 4.2 4.0 3.6
Free cash flow (Btmn) 3,858 2,351 3,623  (1,223)
CF/share (Bt) 15.0 9.2 11.4 11.9
Book value per share (Bt) 44.4 59.9 56.8 61.9
DPS (Bt) 1.3 5.0 3.0 3.1
Dividend yield (%) 25% 10.1% 6.0% 6.3%
0.70 1 r 45
0.60 - - 40
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s ¥
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0.00 —T — T 10
Jan-02 Feb Mar Apr May Jun Jul  Aug Sep
2000 2001 2002F 2003F
Sales (Bt mn) 365,106 358,146 362,969 375,046
EBITDA (Bt mn) 42,253 48,524 49,496 51,252
Normalised earnings (Btmn) 15,132 17,820 20,282 20,171
Earnings (Btmn) 12,698 19,456 20,282 20,171
EPS (Bt) 6.3 7.0 7.3 7.2
PER (x) 6.2 5.7 5.4 5.5
EV/EBITDA (X) 46 45 4.1 3.6
Free cash flow (Btmn) (454) (21,857) 14,996 7,412
CF/share (Bt) 9.26 9.30 9.85 9.68
Book value per share (Bt) 15.3 24.7 295 34.2
DPS (Bt) - - 25 25
Dividend yield (%) 0 0 6.3 6.3
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Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Sales (Bt mn) 21,519 27,518 27,427 28,822
EBITDA (Bt mn) 15,177 21,871 20,143 21,078
Normalised earnings (Btmn) 6,405 11,040 11,052 11,693
Earnings (Btmn) 5,433 10,895 11,052 11,693
EPS (Bt) 8.3 16.7 17.0 17.9
PER (x) 14.8 74 73 6.9
EV/EBITDA (X) 7.3 5.1 5.3 5.1
Free cash flow (Btmn) 263 2,073 4,400 12,602
CF/share (Bt) 17.8 16.5 18.7 17.2
Book value per share (Bt) 32.0 43.7 56.0 58.9
DPS (Bt) 6.0 5.0 6.0 6.0
Dividend yield (%) 4.9% 4.1% 4.9% 4.9%
0.70 4 ri1
0.60 - 10
—~ r9
[ 4
E 0.50 .
% 040 | L7 3
‘i —~
< 0.301 r6 g
5 0201 s
s L4
0.10 -
F3
" . Ltk I 1
0.00 M'”‘ | it iy M ‘H bullblis, ol ,
Jan-02 Feb Mar Apr May Jun Jul  Aug Sep
2000 2001 2002 2003
Sales (Btmn) 1,963 2,781 4,075 4,591
EBITDA (Btmn) 321 520 790 854
Normalised earnings (Btmn) (126) 152 506 717
Earnings (Btmn) (1,284) 208 615 77
EPS (Bt) (4.87) 0.58 1.52 0.97
PER (x) - 14.2 54 8.4
EV/EBITDA (x) 32.0 18.7 12.4 6.5
Free cash flow (Btmn) (177) 183 866 2,404
CF/share (Bt) 0.32 0.78 1.93 1.17
Book value per share (Bt) 4.1 5.3 6.4 7.0
Price/BV (x) 2.0 1.6 13 1.2
Dividend yield (%) 0.0% 0.0% 2.8% 1.8%
Net debt/equity (X) 7.47 3.41 2.76 0.59
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£ 0.8 1 - 20
£ 006 | Z
% : r15
> 0.04
0.02 1 10
0.00 B e e L S e b e s b e s e e 5
Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Core revenue (Bt,mn) 4,016 4,837 5043 6,304
Net income (Bt,mn) 711 1,563 1,969 2,531
EPS (Bt) 162 357 450 578
PER (x) 11.82 5.37 4.27 3.32
CF/Shr 3.33 2.85 2.88 2.02
EV/EBITDA (x) 5.37 4.70 3.91 2.33
Book value (Bt) 13.20 16.80 19.80 22.50
PBV (x) 1.45 1.14 0.97 0.85
P/CF (x) 3.65 3.1 3.33 2.34
Net D/E (x) 1.21 0.94 0.39 0.13
0.30 - r25
0.25 1 [ 2
0 t19
5 0.20 i)
% r 16 a
£ 0.15 Fr13'@m
~ Q
4] L 102
E 0.10 - 10z
g L7
0.05 A L4
0.00 e 1
Jan-02 Feb Mar Apr May Jun Jul Aug Sep
2000 2001 2002F 2003F
Gain from sub (Bt,mn) 1,693 1,229 3,605 5,343
NI (Bt,mn) 2,384 2,820 3,473 5,355
EPS (Bt) 0.81 0.96 1.18 1.82
PER (x) 13.06  11.04 8.96 5.81
BV (Bt) 6.12 7.08 8.52 10.34
P/BV (x) 1.73 1.50 1.24 1.03
D/E (x) 0.31 0.31 0.29 0.26
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Stock

CPF
CFRESH
GFPT
SSF
T-RUBB

BAY
BBL
BOA
BT
DTDB
IFCT
KTB
SCB
TFB
TMB

KWH
SCC
SCCC
STPI
SSI
TASCO
TCMC
TGP
VNG

ATC
NPC
VNT

BIGC
BJC
HMPRO
MAKRO

ADVANC
INET
MLINK
SAMART
SATTEL
SHIN

TA

TT&T
UCOM

CEl
METCO

BAFS
BANPU
BCP
EGCOMP
LANNA
PTT
PTTEP
RATCH
SUSCO

BEC

CVvD
GRAMMY
TV
MAJOR
UBC
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Rec

L-T BUY
SELL
SELL
SELL
BUY

HOLD

BUY

SELL
HOLD
SELL
SPEC. BUY
SPEC. BUY
HOLD
BUY
SPEC. BUY

HOLD

HOLD

HOLD

BUY

SELL ON STRENGTH
BUY

BUY ON WEAKNESS
BUY

BUY

SELL
BUY
BUY

BUY
SELL > 40
SELL
SELL

BUY

BUY

SELL ON STRENGTH
ACCUMULATE

BUY

BUY

ACCUMULATE
TRADING BUY

BUY ON WEAKNESS

HOLD
BUY

BUY ON WEAKNESS
BUY

SELL

HOLD

TAKE PROFIT

BUY

BUY

ACCUMULATE
SPECULATIVE BUY

ACCUMULATE

BUY

BUY

SPECULATIVE BUY
BUY

BUY

10/9/02
Price (Bt)

4.42
4.20
43.50
6.20
15.50

6.70
49.75
5.20
12.90
6.05
6.30
10.80
26.00
25.75
5.60

4.96
932.00
190.00

2.70

6.70

30.75
5.85
3.48

58.00

4.84
49.75
8.55

20.20
45.00

2.38
48.00

31.00
4.44
26.00
6.05
19.20
10.60
6.05
2.60
14.00

300.00
113.00

9.20
35.25
4.10
36.25
39.50
39.50
123.00
17.00
3.40

222.00
7.40
21.00
5.15
69.00
15.30

Fair Net Profit (Bt mn)
Value 2001 2002F 2003F
6.60 3,587 3,435 3,766
3.75 576 246 320
35.00 734 666 517
4.90 147 33 89
22.00 83 138 145
4.13 (2,667) 1,953 3,199
67.12 6,484 6,530 11,402
4.52 (3,811) (4,545) 303
23.17 1,071 1,157 2,403
4.91 170 263 700
7.45 (465) 542 1,497
13.05 (4,416) 7,092 8,986
3269 405 1,066 6,497
34.05 1,008 5,875 7,218
6.80 730 743 1,697
5.40 69 79 94
956.00 7,634 11,974 10,585
202.00 2,249 2,860 3,405
3.00 329 175 218
7.00 (544) 1,452 524
48.00 116 426 412
8.00 4 21 21
6.00 191 279 359
113.00 828 1,046 1,167
2.00 (3,564) (2,203) (1,667)
68.00 1,323 1,390 1,
10.60 88 440 670
27.00 1,003 1,147 1,322
44.00 301 766 746
2.20 86 81 86
38.00 985 946 866
40.00 3,851 9,867 11,784
5.50 73 102 110
26.50 84 216 176
17.00 221 346 395
33.00 1,563 1,969 2,531
18.00 2,820 3,473 5,355
14.00 (3,425) (7,699) (136)
4.00 (424) (793) (1,031)
24.00 1,650 1,764 1,577
320.00 753 810 838
140.00 518 610 743
10.50 (76) 320 362
49.00 2,314 1,352 1,422
5.00 (2,987) 483 472
59.00 2,939 3,193 3,123
53.00 534 65 198
48.50 19,456 20,282 20,171
158.00 10,895 11,052 11,693
19.50 3,060 3,738 5,825
430 (62) 152 49
268.00 1,543 1,703 2,063
11.20 (216) 15 45
26.00 200 514 612
6.00 (979) (622) (663)
84.00 141 341 492
20.30 (1,420) (366) (154)

0.49
0.75
8.25
0.99
5.43

1.73
7.77
0.06
1.61
0.41
1.29
0.80
2.08
3.07
0.42

0.63
88.21
13.62

0.87

0.61

3.61

0.38

0.36
11.90

(5.50)
4.90
0.74

1.69
4.70
0.11
3.61

4.01
0.44
2.53
4.21
5.78
1.82

(0.06)

(0.36)
3.63

44.53
7.91

1.10
6.80
0.91
6.00
5.65
7.21
17.92
4.00
0.30

10.31
1.26
1.22

(0.58)
4.19

EPS (Bt)
2001 2002F 2003F
093 067
128 057
11.96 10.62
164 037
317 513
(1.44) 1.08
442 445
(0.10) (1.00)
072 0.78
0.10 0.16
(0.40)  0.47
(0.39) 0.63
013 0.34
043 250
0.18  0.19
046 052
63.62 99.78
9.00 11.44
131 0.70
(0.64) 1.70
1.02 373
0.08 0.38
019 028
8.45 10.70
(7.97) (6.10)
430 450
0.10  0.49
129 147
1.89 4.82
032 0.12
411  3.94
131  3.36
029 0.41
156  3.08
235 368
357 450
096 1.18
(1.17) (2.63)
(0.15) (0.28)
3.80 4.06
40.00 42.99
11.96 10.39
(3.10)  1.01
11.00  6.50
(5.72) 093
560 6.10
1525 1.86
6.96 7.25
16.71 16.95
211 260
(0.40)  0.90
771 851
(5.99) 0.43
040 1.03
(1.15) (0.58)
161 325
(1.92) (0.49)

(0.21)

AU 2545

PER
2001 2002F 2003F
475 6.60 9.02
3.28 7.37 5.60
3.64 410 527
3.78 16.76 6.26
489 3.02 285
Na 6.35 3.88
1125 11.18 6.40
Na Na 87.46
17.99 16.61 8.00
60.03 38.82 14.60
Na 1349 4.89
Na 17.03 13.44
200.53 76.12 12.49
60.07 10.31 8.39
30.72 30.16 13.21
10.78 954 7.87
14.65 9.34 10.57
21.11 16.61 13.95
205 386 3.09
Na 3.94 10.98
30.15 8.24 852
73.12 15.39 15.39
18.32 1243 9.67
6.86 542 4.87
Na Na Na
11.57 11.06 10.15
85.50 17.45 11.55
15.66 13.74 11.95
23.81 9.34 957
7.44 19.83 21.64
11.68 12.18 13.30
23.66 9.23 7.73
15.17 10.73 Na
16.67 8.44 10.28
257 164 1.44
538 427 3.32
11.04 898 5382
Na Na Na
Na Na Na
3.68 345 3.86
750 698 6.74
9.45 10.87 14.28
Na 9.11 8.36
320 542 5.18
Na 441 451
6.47 594 6.04
259 2124 6.99
568 545 548
736 7.26 6.86
8.06 6.54 4.25
Na 3.78 11.33
28.79 26.09 21.53
Na 17.21 5.87
52.50 20.39 17.21
Na Na Na
42.86 21.23 16.47
Na Na Na
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Stock

CCET
CIRKIT
DELTA
HANA
KCE
KRP
SV

AEONTS
ASL
AST
CNS
KGlI

KK
NFS
NVL
PL
SICCO
SPL
TISCO
us
ZMICO

MFG
TIPCO
TUF

CENTEL
SITHAI
PDI
NMG

CPN
GOLD
LH

LPN
NOBLE
PERFEC
QH

AA
PPPC

BRC
PAF
suc

BECL
THAI

BAT-3K
IRC
SMC
SPSU
STANLY
TRU
YUASA
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Rec

HOLD
HOLD
BUY

LT BUY

LT BUY
SELL
SPEC BUY

SELL

SELL

BUY ON WEAKNESS
BUY

HOLD

BUY

BUY

SELL

L-T BUY

BUY ON WEAKNESS
BUY

BUY

SPEC. BUY

BUY

BUY
BUY
SELL

BUY

BUY

SELL

BUY

BUY
BUY
BUY
BUY
BUY
BUY
BUY

SELL
SPECULATIVE BUY

BUY ON WEAKNESS
BUY ON WEAKNESS
BUY

BUY
SELL

L-T BUY

BUY

SELL

BUY

BUY

BUY ON WEAKNESS
BUY

10/9/02
Price (Bt)

29.25
8.30
26.50
75.00
53.00
2.36
6.25

178.00
12.60
39.25
39.00

3.56
34.25
13.90

6.25
27.50

9.45
37.00
23.00
19.30
30.75

43.75
26.50
15.50

27.00

7.05
11.50
16.20

94.50
11.00
69.50
20.80

8.40
10.30

8.20

16.50
62.00

6.30
5.20
15.90

16.30
33.75

36.75
29.25

2.86
10.80
88.00

9.35
22.60

Fair
Value

30.00
12.00
40.00
100.00
70.00
2.00
8.00

180.61
13.67
49.68
61.98

4.23
50.28
16.80

5.22
34.16
11.14
55.75
32.24
23.15
59.94

53.00
37.50
15.00

31.00

10.70

15.50

20.00

135.00
17.00
86.30
36.20
11.10
17.20
13.00

12.00
64.00

9.90
8.40
20.00

30.00
37.00

50.00
36.00
2.80
14.00
125.00
14.00
35.00

Net Profit (Bt mn)
2001 2002F 2003F

1,614 2,064 1,857
34 75 250
3,865 3,796 4,817
452 1172 1,794
244 164 486
(365) (344) (187)
159 186 243
292 452 559
56 122 142
112 323 338
(7) 136 222
64 22 699
1,389 1,287 1,447
527 1,422 1,759
60 43 57
91 102 110
193 315 291
696 740 699
839 1,293 1,110
(9) 145 199
112 201 237
(224) 99 128
151 286 292
1,506 1,591 1,677
255 321 349
125 292 345
335 250 380
100 (202) 295
629 918 1,364
253 307 624
1,551 3,679 3,970
301 220 344
(131) 247 518
4351 530 638
208 615 717
199 222 1,163
1,249 1586 1,743
333 (809) 432
531 384 441
921 1,035 1,125
874 769 1,230
1,929 10,107 6,829
101 126 153

40 90 121
26 54 54

35 115 126
338 416 469
563 633 706

73 82 96

6.15
5.07
4.11

11.64

16.21

(0.53)
1.72

11.19
0.71
2.60
3.10
0.38
4.78
1.32
0.57
3.65
0.60
3.51
1.58
1.87
3.53

3.95
8.40
1.87

3.88
1.21
1.68
1.44

13.64
1.07
6.37
3.78
1.13
0.83
0.97

2.18
15.80

4.40
1.84
3.75

1.60
4.90

7.67
6.06
0.23
1.60
12.25
1.41

EPS (Bt)
2001 2002F 2003F
535 6.83
068 152
331 324
294  7.60
0.08 5.46
(1.03) (0.97)
112 1.32
6.87 9.03
042 068
0.86 248
(0.38) 1.90
0.04 0.02
459 425
040 1.07
0.83 043
3.05 3.42
0.39 064
350 3.72
119  1.84
(0.15) 1.73
1.94  3.00
(6.93) 3.05
430 820
2.04 203
2.83 3.56
044 1.02
148  1.10
0.63 (1.16)
629 9.18
053 053
249 590
249 241
(0.44) 067
5591  0.69
058 152
037 042
1124 14.40
3.40 (8.30)
554 160
3.07 345
114 1.00
40 720
507 6.31
2.00 451
011 023
044 1.46
8.83 10.85
141 127
435 3.80

4.47

AU 2545

PER

2001 2002F 2003F

5.47
12.20
8.00
25.55
651.39
Na
5.57

25.90
30.00
45.64
Na
81.28
7.46
35.17
7.55
9.02
24.01
10.58
19.25
Na
15.85

Na
6.16
7.61

9.53
16.02
7.77
25.71

15.02
20.88
27.94
8.35
Na
0.18
14.24

44.59
5.52

1.85
0.94
5.18

14.35
2411

7.25
14.63
26.00
24.55

9.97

5.20

4.28
5.47
8.17
9.87
9.70

Na
4.74

19.71
18.43
15.80
20.51
178.00
8.05
13.03
14.38
8.05
14.68
9.95
12.49
11.17
10.26

14.34
3.23
7.63

7.58
6.91
10.45
Na

10.29
20.83
11.78

8.63
12.46
14.94

5.41

39.29
4.31

Na
3.25
4.61

16.33
4.69

5.82
6.49
12.43
7.40
8.11
7.36
5.95

4.76
1.64
6.45
6.45
3.27

Na
3.64

15.91
17.83
15.08
12.59

9.39

7.16
10.53
11.00

7.53
15.87
10.54
14.54
10.34

8.71

11.08
3.15
8.29

6.96
5.83
6.85
11.25

6.93
10.24
10.91

5.51

7.41
12.41

8.41

7.57
3.92

1.43
2.83
4.24

10.20
6.89

4.79
4.83
12.43
6.75
7.18

5.06
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