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Earnings summary
2000 2001 2002F 2003F

Revenue (Bt mn) 59,257 95009 109,749 122,091
EBITDA (Bt mn) 14,984 221121 31,316 37,507
Net profit (Bt mn) 6,599 3,851 9,797 11,769
EBITDA margin (%) 4054%  37.33%  32.83%  34.13%
EPS (Bt) 2.44 1.31 3.34 4.01
P/E (x) 15.14 28.20 11.08 9.23
EV/EBITDA (x) 8.57 6.18 4.93 4.04
CF/share (Bt) 1.96 0.05 -0.99 5.76
BV per share (Bt) 10.42 13.56 16.70 20.71
P/BV (x) 3.55 2.73 2.22 1.79
Net debt/equity (x) 0.70 0.68 0.93 0.70
DPS (Bt) 0.40 0.40 0.67 0.80
Div Yield (%) 1.08% 1.08% 1.80% 2.17%
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Earnings Summary
Bt mn 2000 2001 2002F  2003F
Net profit (Bt ) 19 12 101 129
EPS (Bt) 0.24 0.26 1.69 216
BVPS (Bt) 573 6.57 11.36 1266
DPS (Bt) - 025 200 0.86
P/E (x) 1127 104.4 16.00 1252
P/B (x) 47 411 238 213
Dividend vield (%) - 093 74 3.19
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Earnings Summary
2000 2001 2002F 2003F
Sales (Bt mn) 18,927 21,831 21,765 27,671
EBITDA (Bt mn) 899 451 1,367 3,008
Normalised earnings (Btmn) (2,768) (3,269) (746) 547
Earnings (Btmn) (4,760) (3,564) (499) 547
EPS (Bt) (11.90) (7.97) (0.53) 0.58
PER (x) N.A. N.A. N.A. 6.8
EV/EBITDA (X) 18.1 39.6 13.6 5.5
Free cash flow (Btmn) 1,455 (1,134) (786) 1,903
CF/share (Bt) (0.50) (6.43) 0.32 249
Book value per share (Bt) 10.35 5.65 4.52 5.89
DPS (Bt) 0 0 0 0
Dividend yield (%) 0% 0% 0% 0%
=
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Earnings Summary
Bt mn 2000 2001 2002F 2003F
Pre-provisioning profit -2,310  -1,317 2,553 3,600
Net profit -8,630 -2,667 1,953 3,000
EPS (Bt) -4.61 -1.44 1.06 1.62
BVPS (Bt) 8.36 8.27 9.33 10.95
P/PPP (x) n.m. n.m. 4.82 3.42
P/E (x) n.m. n.m. 6.30 410
P/B (x) 0.80 0.80 0.71 0.61
ROE (%) -44.42 -17.34 12.00 15.99
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VN, TUIN5I0ITE (BOA)
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Earnings Summary
Bt mn

Pre-provisioning profit
Net profit

EPS (Bt)

BVPS (Bt)

P/PPP (x)
P/E (x)
P/B (x)
ROE (%)

2000
650
-4,118
-1.28
3.07

2411
n.m.
1.58

-35.21

2001
502
-3,811
-0.10
2.26

370.63
n.m.
2.15

-37.40

2002F
1,727
-2,773
-0.61
240

12.85
n.m.
2.03

-26.60
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Earnings Summary

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
3,830
713
317
317
0.63
31.70
11.43
337
0.67
6.60
3.04
1.00
5.0%
cash

2001
4,554
624
200
200
0.40
50.18
13.69
429
0.86
6.01
3.34
1.00
5.0%
cash

2002F
5,423
1,196
614
614
1.23
16.37
7.21
236
0.47
7.00
2.87
1.23
6.1%
cash

2003F
6,324
1,399
723
723
1.45
13.90
6.00
1,099
2.20
7.22
2.78
1.45
7.2%
cash
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Earnings Summary

Sales (Btmn)

EBITDA (Btmn)
Normalised earnings (Btmn)
Earnings (Btmn)

EPS (Bt)

PER (x)

EV/EBITDA (x)

Free cash flow (Btmn)
CF/share (Bt)

Book value per share (Bt)
Price/BV (x)

DPS (Bt)

Dividend yield (%)

Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov

2000
7,307
1,959
2,023
2,002
12.99
5.0
46
711
9.88
46.1
1.4
25
3.8%

2001
6,781
1,422
450
452
2.94
221
6.0
1,130
5.28
49.1
1.3
22
3.4%
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11.31
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1.2
3.4
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2003F
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2,143
1,321
1,321
8.57
7.6
3.5
964
15.92
58.6
1.1
4.4
6.8%
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Earnings Summary

Sales (Btmn)

EBITDA (Btmn)
Normalised earnings (Btmn)
Earnings (Btmn)

EPS (Bt)

PER (x)

EV/EBITDA (x)

Free cash flow (Btmn)
CF/share (Bt)

Book value per share (Bt)
Price/BV (x)

Dividend yield (%)

Net debt/equity (X)

2000
6,556
1,209
353
216
0.35
2191
48.7
1,678
0.69
17.6
4.3
0.0%
1.14

2001
10,410
2,536
2,250
1,551
2.49
30.6
22.2
2,850
2.56
20.7
3.7
0.0%
0.71

2002F
15,528
4,674
4,215
3,988
6.40
11.9
10.9
5,540
7.04
271
2.8
5.3%
0.22

2003F
17,021
4,824
4,553
4,553
7.30
10.4
10.0
4,098
8.01
34.4
2.2
6.4%
0.05
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Earnings summary i . o B
2000 2001 2002F  2003F MIVGIBAIVOIUTNT IUOUINABY WAILNTLUUMIIAUNLTUAIITNIT
Sales (Bt mn) 1,710 4,984 6531 5,698 o gy o o L e o o ga 4 d
EBITDA (Bt mn) 64 194 514 359 Tmﬁwwmymmu TQyTuaw;ﬂumxmmmywTmﬁwzmazlaﬂau
Norm profit (Bt mn) 12 84 332 217 1900MHz 59 Iasemsianuaszaghiuumuiisanu ludutli sngiue
Net profit (Bt mn) 12 84 332 217 o , ° . - iy . o 3
EPS (Bt) 058 156  6.15 4.02 M3uiia MLINK madngaunsasanudunuiiiaunud 16 Tieni
PER (x) 4346 1607 407 6.22 o
EV/EBITDA (x) 614 274 368 3.06 VINAAIANNHTOAA AT
Free cash flow (Bt mn) 48 190 252 185 Y . Vd o .o 4w A
CF/share (Bt) 7946 9506  4.67 3.43 ®  51A1 MLINK 1sudiaas lusaiiusansememeduilunaio Tui 20
P/BV (x) 052 164 145 1.18 a4, Ly S
DPS (Bt) 000 000 307 2.01 waAImeuiis LN ee N lsfmunindsznamsralszneumsiinia
Dividend yield (%) 000 000 012 0.08 . ~ o o Lo 4 4, .
Net debt/Equity (x) 594 090 002 Cash ﬂ:aafmm?l{ laswmnagainevestl 2545 uazoasuduilupaiiniaule 4
wunafuiianasduiiuyramnzanlumathasmu
j’ a a ﬂ d o o X
VN, lHda andaaatiun (NOBLE) AMUSU : 5O
A1 :9.35 UM
NAUNRNITAY :12.20 VN
071 I 1; o ganowaelasuduiy 1.1 Wudum vinmsurfas NOBLE-w2 Tulas
089 Lo wa 245 Andndumnn Fuamdh Wanfuayu Tasens Tns uagih It
g 051 - v 4~ g &
& L I WIONVIONIATY [@DOTAINT WU UANTY
% 04 L7 8
= @ o o : , -
S 03 16 g o amuamiIsUsudpsnndunu lassmsdwasa lajonu Ida ma
o L5 & s o o . o el
5 o024 . usEmini Istsenoums 24% vueeavie 2.7 viudwumoinmaudiin 18
o [ =~ o
> 0.1 | 3 18% DINGBAVIBLIEN 1.2 WUA LN
0 IS s 13 A b 0 REMRA N 00 U .  BHL Y ' '
Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov o sy lsgnsTudl 2545 vt 8% 1T 267 drurm uagdl 2546 v 24%
02 o o g
i 641 drurnm anwFanuveatsenai Issegeiuninnngeny
! Y o Y ' J o 9 1<
a1l 1.1 Wudmum uag Insans Inuyamsd 6.6 Wivdwunm sily
- Y Y '
Earnings Summary VIUNTONDY
2000 2001 2002F 2003F
Sales (Btmn) 80 141 1211 2655 .. . o . .
EBITDA (Btmn) 601 570 700 449 o msvensdam ls 140% v 267 S ludliidlu 641 Sl 2546
Normalised earnings (Btmn) (53) (131) 221 641 ' o |y v A P & v
Eamnings (Btmn) 15 (131) 267 641 gaams lauuad Isaefuainyumiuein 274 awm @y 457 dwm
EPS (Bt) 008 (044) 073 140 R yse
PER (x) 1912 ' e 67 Tt Bitmsdy Inlane 929
EV/EBITDA (x) (196.1) (465)  21.0 7.2
Free cash flow (Btmn) (22) (581) (623) 158
CF/share (Bt) (029) 076 143 137
Book value per share (Bt) 11 3.7 5.1 6.5
Price/BV (x) 8.7 25 18 1.4
Dividend yield (%) 00% 00% 00% 22%
Net debt/equity (X) 004 (0.11) (0.43) (0.50)
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2 d
VN9, AIvAAIIE (QH)

(yeq) eoud
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> F9
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<4 85
@ 044 L7 3
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2 0.3 6 &
QO
€ 02/ M
E r4
0.1 4 +3
0 B e i e ot e AR U 2
Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov
02
Earnings Summary
2000 2001 2002F 2003F
Sales (Btmn) 1,963 2,781 3,958 4,664
EBITDA (Btmn) 321 520 799 881
Normalised earnings (Btmn) (126) 152 530 799
Earnings (Btmn) (1,284) 208 637 799
EPS (Bt) (2.21) 0.26 0.71 0.65
PER (x) - 325 11.9 13.0
EV/EBITDA (x) 45.3 26.9 15.5 10.7
Free cash flow (Btmn) 177) 183 1,784 765
CF/share (Bt) 0.14 0.35 0.90 0.77
Book value per share (Bt) 1.8 24 3.8 5.2
Price/BV (x) 4.6 3.6 2.2 1.6
Dividend yield (%) 0.0% 0.0% 1.3% 1.2%
Net debt/equity (X) 7.47 3.41 1.61 0.42
= a
VUQ. tod. W. YYD (SPSU)
0.050 - r 16
0.045 -
. 0040 | P14
g 0035 L 12
2 oo | 10
= 0.020 -
2 H8
E 0.015 -
S 0.010 L s
0.005 |
0.000 -felitaiuf MINLIEL § aflLSSEEE . I — 4

Jan- Feb Mar Apr May Jun

02

Earnings Summary

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

PER (x)
EV/EBITDA (x)
CF/share (Bt)

BV per share (Bt)
Price / BV (x)

DPS (Bt)

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

2000
2,582
160
97

97
1.23
9.77
5.07
(6.40)
24.12
0.50

0.00%
Cash

Jul Aug Sep Oct Nov

2001
2,697
81

35

35
0.4
27.40
12.14
(2.62)
24.55
0.49
0.15
1.28%
0.02

2002F
3,628
232
153
153
1.94
6.18
1.83
7.54
26.34
0.46
0.68
5.66%
Cash

2003F
4,840
310
216
216
2.74
4.38
0.93
2.55
28.40
0.42
0.96
7.99%
Cash

Amuzii : 459
9311 : 8.50 U
INAUKNICAN : 13.30 N

anuFamuvesu levremsasnulu OH vesngy LH @wuiuamwiule
1% U o U
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a v 1

grnet e udsuYysdeann Insens luy q 3 uiwazvesvesarya i

o
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wiowed i Iseavie eas1i1 lsuagnszuaduanced luszeznan
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v
w.iudhnlse lemisugsaunuaznguiliiunguaaine damsunsneves
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[
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dmsuluthnhmesogyn lasaduuus Duaamsodnseruouds e
v
INAY 1.6 Sy feusvlsenans Il 1.25-1.3 Srudu dawsains
o a oy Y =) o o =) o
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2. Inawandunaudsy (TGP)

A d @
‘um.g"lmﬁﬂ VIDANIAAY ﬂi’)iﬂ@!ﬁ‘ﬂu (UBC)

2.00 4
1.80
1.60 -
1.40 4
1.20 -
1.00 -
0.80
0.60 4
0.40
0.20 4
0.00 +—f————"s

Volume (Mil.Shares’

r 4.50
t 4.00
r 3.50
r 3.00
r2.50
r 2.00
t 1.50
r 1.00
0.50

(lyeg) soud

Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov

02

Earnings Summary

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

PER (x)
EV/EBITDA (x)
CF/share (Bt)

BV per share (Bt)
Price/BV (x)

Net Debt/Equity(x)

2000
1,251
259
73

48
0.05
69.20
13.16
0.32
1.81
1.84
0.05

2001
1,394
346
191
191
0.19
17.41
8.96
0.34
2.00
1.66
Cash

2002F
1,743
457
279
279
0.28
11.91
7.22
0.43
2.27
1.46
Cash

2003F
2,092
569
359
359
0.36
9.25
5.59
0.55
2.63
1.26
Cash

0.60 - r21
L19
.. 0504 L7
8 40 15
£ 0404
ﬁ' 0.30 I :1]? g
% 0.20 9 g
- =3
E : L7 =
2 0101 5
+3
0.00 —b/—m—"—"+r—+—"7-+——"—""—"r—rT-+— T 1
Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov
02
Earnings Summary
2000 2001 2002F 2003F
Sales (Btmn) 4,731 5,597 6,597 7,275
EBITDA (Btmn) 321 369 1,386 1,567
Norm profit (Btmn) (2,081)  (1,420) (337) (91)
Net profit (Btmn) (2,081)  (1,420) (337) (91)
EPS (Bt) (2.81) (1.92) (0.46) (0.12)
PER (x) N.A. N.A. N.A. N.A.
EV/EBITDA (x) - 23.87 6.38 5.78
Free cash flow(Btmn) 282 256 1,369 1,302
CF/share (Bt) 0.38 0.35 1.85 1.76
BV/share (Bt) 4.00 2.08 1.63 1.51
Price/BV (x) 3.50 6.72 8.59 9.30
DPS (Bt) - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0%
Net Debt/Equity (x) 0.06 0.19 0.26 0.47

[

o o )
ANMUS U : 40
1M :3.32 110
NAURNITAN :6.00 VN

TGP 5169 MNaMsAUTUIMIAA5 a5 A 7164 Tamau U sgnivens
G 619 1Tl 143 d10m 0140 1TIMAMNETIHAMST
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suituan lusynimasvestlogdadauns i Iswidy 279 §ruum
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2o o o 5 a | o o aa
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, “ ey do s o
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guia 46% Wil uag 289 hitlda i soudeiinseniignsaeyuiiuyn
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Amuziin : 459
9311 : 14.00 VN
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VN9, Y n31) (VNG)

0.35 - r8
. 0.30 1 7
§ 0.25 4 +6
2 By
@ 0.20 4 t5 3
% 0.15 4 8
€ =
2 0.10 A +3
S
0.05 - L2
0.00 bR LA LB N L, MLl Ll T - L 1
Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov
02
Earnings Summary
2000 2001 2002F 2003F
Sales (Bt mn) 3,836 3,887 4,212 4,272
EBITDA (Bt mn) 1,601 1,665 1,885 1,903
Normalised earnings (Btmn) 907 819 1,188 1,178
Earnings (Btmn) 911 828 1,188 1,178
EPS (Bt) 0.9 0.8 1.2 1.2
PER (x) 7.9 8.7 6.1 6.1
EV/EBITDA (X) 74 6.4 5.5 6.2
Free cash flow (Btmn) 2,276 1,491 657 (797)
CF/share (Bt) 2.0 13 1.7 1.7
Book value per share (Bt) 1.2 21 3.3 4.0
DPS (Bt) 0.0 0.0 0.5 0.5
Dividend yield (%) 00% 00% 65% 6.5%
A a
UN. V9% 1Iaa (BEC)
0.020 - - 300
0.018 4 + 280
0.016 - I 260
s 0.014 4 I 240
S 0.012 220 Y
2 0.010 | L 200 8
< 0.008 180
g 0.006 - 160 Z
2 0.004 + 140
= 0.002 { L 120
o0.000 +—"br—r—-r—""++—"—"—"+—"r—r——"""—"—— 100
Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov
02
Earnings Summary
2000 2001 2002F 2003F
Sales (Btmn) 5,039 5,249 5,382 5,802
EBITDA (Btmn) 3,696 3,770 3,957 4,235
Norm profit (Btmn) 1,545 1,543 1,718 1,894
Net profit (Btmn) 1,545 1,543 1,718 1,894
EPS (Bt) 7.73 7.7 8.59 9.47
PER (x) 26.66 26.71 23.98 21.75
EV/EBITDA (x) 10.07 9.70 9.27 8.60
Free cash flow(Btmn) 2,946 2,920 3,108 3,526
CF/share (Bt) 14.73 14.60 15.54 17.63
BV/share (Bt) 36.81 37.01 37.63 38.59
Price/BV (x) 5.60 5.57 5.47 5.34
DPS (Bt) 7.50 8.00 8.50 9.47
Dividend yield (%) 3.6% 3.9% 4.1% 4.6%
Net Debt/Equity (x) cash cash cash cash

[

[ ) 2~

AU U HE 13

1M :7.35 M
INANHNICAN :11.30 U
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0.010 - r 30

0.009 - F28
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8 0.007 | L24
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Jan- Feb Mar Apr May Jun Jul Aug Sep Oct Nov
02
Earnings Summary
2000 2001 2002F 2003F

Sales (Btmn) 1,913 2,142 2,322 2,536
EBITDA (Btmn) 308 319 349 390
Normalised earnings (Btmn) 154 172 206 238
Earnings (Btmn) 154 172 206 238
EPS (Bt) 2.56 2.87 2.95 3.40
PER (x) 8.4 75 7.3 6.3
EV/EBITDA (x) 4.2 4.4 3.3 2.7
Free cash flow (Btmn) 132 (25) 175 232
CF/share (Bt) 4.28 4.59 4.57 5.16
Book value per share (Bt) 10.4 11.4 13.8 14.9
Price/BV (x) 21 1.9 1.6 1.4
Price/SalesPS (x) 0.7 0.6 0.6 0.6
Dividend yield (%) 7.0% 4.2% 8.3% 9.5%
Net(debt-cash)/equity (X) (0.28) (0.12) (0.31) (0.36)
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£ o
agUdunuzin sazdszanmms

Stock
Agribusiness

CPF

CFRESH

GFPT

SSF

T-RUBB
Bank

BAY

BBL

BOA

BT

DTDB

IFCT

SCB

TFB

TMB
Building Material

KWH

SCC

SCCC

STPI

SSi

TASCO

TCMC

TGP

VNG
Chemical

ATC

NPC

VNT
Commerce

BIGC

BJC

HMPRO

MAKRO
Commun

ADVANC

IEC

INET

MLINK

SAMART

SATTEL

SHIN

TA

TT&T

UCOoM
Electric

CEl

METCO

Entertainment
BEC
CVD
GRAMMY
ITV
MAJOR
UBC

Rec

BUY ON WEAKNESS
SELL
SELL
SELL
BUY

SPEC. BUY
ACCUMULATE
SPEC. BUY
ACCUMULATE
SELL

SELL
ACCUMULATE
ACCUMULATE
SELL

TAKE PROFIT
BUY

HOLD

BUY

SPEC. BUY
BUY

HOLD

BUY

BUY

BUY
BUY
BUY

BUY
SELL > 40
SELL
SELL

BUY

SELL

BUY

SHORT-TERM BUY
ACCUMULATE
BUY

BUY
ACCUMULATE
HOLD
ACCUMULATE

HOLD
BUY

ACCUMULATE

BUY ON WEAKNESS
SELL

HOLD

HOLD

BUY

BUY

BUY

TAKE PROFIT

BUY

ACCUMULATE

BUY

BUY ON WEAKNESS
BUY

BUY

19/11/02
Price (Bt)

4.50
5.05
40.00
6.30
15.90

6.65
48.25
4.86
9.35
5.30
5.50
25.75
25.75
4.52

2.92
1022.00
185.00
2.30
7.75
23.90
5.45
3.32
7.35

3.98
46.00
9.05

20.00
45.00

2.64
35.75

37.00
6.85
4.32

25.00
5.40

17.80

11.50
5.40
2.28

13.70

308.00
121.00

8.20
31.75
3.98
37.50
38.00

Fair Net Profit (Bt mn)
Value 2001 2002F 2003F
6.60 3,587 3,435 3,766
375 576 246 320
32.00 734 659 5
4.90 147 33 89
22.00 83 138 145
8.76 (2,667) 1,953 3,000
67.12 6,484 6,530 11,402
5.75 (3,811) (2,773) 817
23.17 1,071 2,160 1,939
4.91 170 263 700
7.45 (465) 78 1,059
3269 405 1,388 6,027
34.05 1,008 5,875 7,218
6.80 730 (1,522) 517
2.70 69 60 86
1200.00 7,634 12,637 13,103
202.00 2,249 2,509 2,995
3.00 329 175 218
10.00 (544) 3,608 1,533
44.00 116 221 329
8.00 4 16 20
6.00 191 279 359
11.30 828 1,188 1,178
8.00 (3,564) (499) 547
68.00 1,323 1,390 1,526
10.60 88 852 953
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 9,797 11,769
9.00 181 (505) 122
5.50 73 102 110
26.50 84 332 217
17.00 221 102 232
33.00 1,563 1,737 2,531
18.00 2,820 4,782 5,355
14.00 (3,425) (6,452) (938)
4.00 (424) 357 (646)
2400 795 887 1,066
320.00 753 810 838
140.00 518 582 727
10.50 (76) 330 372
49.00 784 1,678 1,520
5.00 (2,987) 483 472
59.00 2,939 3,348 4,051
53.00 534 119 185
45.00 21,565 23,662 23,921
162.00 10,895 12,175 12,986
20.00 3,060 4,138 5,839
091 (62) 135 29
268.00 1,543 1,718 1,894
10.50 (216) (77) 18
26.00 200 614 723
6.00 (979) (622) (663)
84.00 141 341 492
20.00 (1,420) (337) (91)

EPS (Bt)
2001 2002F 2003F
093 067 049
128 057 075
11.96 1052 8.16
164 037 0.99
317 513 543
(1.44) 1.06 162
442 445 777
(0.10) (0.61) 0.16
072 145 130
0.10 0.16 0.41
(0.40) 0.07  0.91
013 044 193
043 250 3.07
0.18 (0.38) 0.13
023 020 029
63.62 105.31 109.20
9.00 10.04 11.98
131 070 0.87
(0.64) 423 1.80
102 193 2.88
0.08 0.30 0.36
019 028 0.36
085 120 1.0
(7.97) (0.53) 0.58
430 450 4.90
0.10 0.94 1.6
129 147 169
1.89 4.82 470
032 012 0.1
411 394 361
131 334 401
250 (6.90) 1.70
029 041 044
156 6.15 4.02
235 176 267
357 397 578
096 1.63 1.82
(1.17) (2.21) (0.32)
(0.15)  0.13 (0.23)
1.83 204 245
40.00 42.99 4453
2353 2643 33.02
(3.10) 1.04 1.10
11.00 8.00 7.20
(572) 093 0.91
560 6.40 7.70
1525 3.39 5.29
7.70 850 8.60
16.71 18.67 19.92
211 290 4.00
(0.40) 020 0.03
771 859 947
(5.99) (2.15) 0.49
040 123 145
(1.15) (0.58) (0.58)
161 325 4.19
(1.92) (0.46) (0.12)
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PER
2001 2002F 2003F
484 6.72 9.18
395 886 6.73
3.34 380 4.9
3.84 17.03 6.36
502 310 293
Na 6.30 4.10
1091 10.84 6.21
Na Na 30.31
13.04 645 7.18
52.59 34.01 12.79
Na 81.73 6.03
198.60 57.92 13.34
60.07 10.31 8.39
24.80 Na 34.99
12.70 14.60 10.25
16.06 9.70 9.36
20.56 18.43 15.44
175 329 264
Na 183 4.31
2343 12.38 8.30
68.12 18.17 15.14
1747 1186 9.22
870 6.10 6.10
Na Na 6.80
10.70 10.22 9.39
90.50 9.63 854
15.50 13.61 11.83
23.81 9.34 9.57
8.25 22.00 24.00
8.70 9.07 9.90
28.24 11.08 9.23
2.74 Na 4.03
1490 1054 9.82
16.03 4.07 6.22
230 3.07 202
499 448 3.08
1198 7.06 6.32
Na Na Na
Na 17.54 Na
749 6.72 5.59
770 716 6.92
514 458 3.66
Na 7.88 745
289 397 441
Na 428 4.37
6.70 586 4.87
249 1121 7.18
506 459 453
760 6.80 6.38
820 597 432
Na 4.00 26.67
26.72 23.98 21.75
Na Na 14.69
50.25 16.34 13.86
Na Na Na
45.03 22.31 17.30
Na Na Na
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Stock
Electronics
CCET
DELTA
HANA
KCE
Finance
AEONTS
ASL
AST
ASSET
CNS
FNS
KGI
KK
KTC
NFS
NVL
PL
SICCO
SPL
SSEC
TISCO
us
ZMICO
Food
MFG
S&P
TIPCO
TUF
Hotel
CENTEL
Household
SITHAI
Mining
PDI
Printing
NMG
Property
CPN
GOLD
LH
LPN
NOBLE
PERFEC
QH
SIRI
SUPALI
Pulp & Paper
AA
PPPC
Textile
BRC
PAF
SucC
Trans
BECL
THAI
Vehicle
BAT-3K
IRC
SMC
SPSU
STANLY
TRU
YUASA

Rec

HOLD
BUY
SWITCH
BUY

BUY

SELL

BUY ON WEAKNESS
BUY
ACCUMULATE
BUY

SWITCH
ACCUMULATE
SWITCH
ACCUMULATE
SELL

L-T BUY

BUY

BUY

SELL
ACCUMULATE
AVOID

BUY

BUY
BUY
BUY
SELL

BUY

BUY

SELL

BUY

BUY
BUY
BUY
BUY
BUY
BUY
BUY
SELL
SELL

SELL
SPECULATIVE BUY

SELL
SELL
BUY

BUY
SELL

L-T BUY
BUY
SELL
BUY
BUY
HOLD
BUY

19/11/02
Price (Bt)

29.00
27.75
65.00
51.50

114.00
10.70
34.75
27.00
37.50
25.00

4.02
34.00
17.20
14.40

6.10
26.00

7.10
39.50
14.80
22.60
14.60
28.50

46.50
21.40
23.50
18.50

25.50

7.85
11.70
16.20

53.00
11.20
76.00
24.80
9.35
10.00
8.50
5.55
3.12

14.70
61.50

6.30
5.30
16.90

14.90
32.00

37.25
37.75
2.68
12.00
113.00
8.00
24.40

Fair
Value

42.00
40.00
85.00
80.00

180.61
11.19
58.92
32.35
41.53
33.52

4.21
50.28
22.71
16.80

5.22
34.16
13.11
52.67
11.54
26.79

9.81
39.41

53.00
30.00
37.50
15.00

32.80

10.70

12.50

20.00

135.00
15.00
95.10
36.20
12.20
17.20
13.30

5.30
2.30

12.00
64.00

5.00
5.00
20.00

30.00
37.00

50.00
48.00
2.80
14.00
125.00
14.00
35.00

Net Profit (Bt mn)
2001 2002F 2003F

1,614
3,865
452
244

292
(45)
51
12
(27)
147
22
1,389
120
527
60

91
193
696
(27)
839
(9)
(186)

(224)
172
151

1,506

255
125
335
100

629
253
1,551
301
(131)
4,351
208
(89)
415

199
1,249

333
501
921

874
1,929

1,755
3,709
846
214

452
(20)
383
101

91
175
534

1,287
161

1,722

43
102
404
787

58

1,228
107
228

99
206
286

1,591

289
292
105

(180)

918
309
3,987
205
267
530
637
26
907

222
1,586

(942)
1,062

829
10,107

121
103

153
416
490

81

2,000
4,428
1,321

561

553
46
287
129
149
223
443
1,447
189
1,859
57
110
429

188
309
1,364
626
4554

641

6.62
3.78
8.57
18.70

11.06
0.12
2.21
2.16
2.08
2.23
0.26
4.78
1.89
1.39
0.57
3.65
0.88
3.51
0.77
1.55
0.41
2.63

3.95
3.40
8.40
1.98

4.20
1.21
0.83
1.51

13.64
1.06
5.73
3.69
1.40
0.83
0.65
0.21
0.47

2.18
15.80

3.20
1.84
3.87

1.68
4.90

7.65
6.77
0.19
2.74
12.25
1.17

EPS (Bt)
2001 2002F 2003F
535 5.81
331 317
294 549
0.08 7.14
6.87 9.03
(0.35) (0.10)
039 2095
026 169
0.38) 1.27
229 175
0.02 0.31
459 425
26.75 1.61
040 129
0.83 043
3.05 3.42
039 0.83
350 3.95
(0.54) 0.92
119 175
(0.16)  0.62
(4.00) 339
(6.93) 3.05
290 290
430 820
203 187
283 320
044 1.02
148 047
0.63 (1.03)
629 9.18
053 053
249 522
331 225
(0.44) 073
55.91  0.69
0.26 0.71
(0.11)  0.03
064 140
037 042
11.24 14.40
340 (9.66)
554 160
3.07 354
114 1.08
140 7.20
507 6.05
200 5.13
011  0.18
044 194
8.83 10.85
141 098
435 378

4.45

24

PER
2001 2002F 2003F
543 499 438
8.38 875 7.34
2214 1184 7.58
63296 7.21 275
16.59 12.62 10.30
Na Na 92.99
89.10 11.80 15.76
104.41 16.00 12.52
Na 29.64 18.06
10.89 14.32 11.19
201.00 13.04 15.73
741 799 7.1
0.64 1069 9.09
36.44 11.15 10.33
7.37 14.03 10.73
853 761 7.12
18.04 8.60 8.10
11.30  9.99 11.25
Na 16.13 19.24
18.92 12.92 14.54
Na 23.49 36.00
Na 842 10.85
Na 1525 11.77
730 730 6.30
547 287 2.80
9.10 9.89 937
9.00 797 6.07
1784 7.70 6.49
7.91 2489 14.10
25.71 Na 10.73
843 577 3.89
21.26 21.21 10.57
30.55 14.56 13.26
749 11.02 6.72
Na 12.81 6.68
0.18 14.51 12.05
3252 11.94 13.02
Na 185.00 26.43
489 224 6.59
39.73 35.00 6.74
547 427 3.89
1.85 Na 1.97
096 3.31 2.88
550 4.77 437
13.12 13.80 8.87
2286 444 6.53
735 6.16 4.87
1888 7.36 558
2436 14.89 14.11
2727 619 4.38
12.80 10.41 9.22
567 8.16 6.84
561 6.46 548
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