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Sales 1,370 1,193 15% 1,473 -7%
Costs of Sales 671 593 13% 675 -1%
Gross Profit 699 600 17% 797 -12%
EBITDA 972 801 21% 1,006 -3%
SG&A Expense 164 157 4% 183 -10%
EBIT 534 442 21% 614 -13%
Net Profit 403 334 21% 475 -15%
EPS (Bt) 2.02 1.67 21% 2.38 -15%
Gross Margin (%) 51% 50% 54%

EBIT Margin (%) 39% 37% 42%

EBITDA Margin (%) 71% 67% 68%
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Profit & Loss (Btmn) 10Q/03F 10/02 Y-y 40Q/02 q-q
Sales 1,330 1,226 8% 1,759 -24%
Costs of Sales (771) (719) 7% (951) -19%
Gross Profit 559 507 10% 807 -31%
EBITDA 155 145 7% 248 -38%
SG&A Expense (459) (399) 15% (614) -25%
EBIT 100 108 -7% 194 -49%
Net Profit 135 113 19% 218 -38%
EPS (Bt) 0.27 0.23 19% 0.44 -39%
Gross Margin (%) 42% 41% 46%

EBIT Margin (%) 8% 9% 11%

EBITDA Margin (%) 12% 12% 14%
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Profit & Loss (Btmn) 10Q/03F 10/02 Y-y 40Q/02 q-q
Sales 612 372 64% 673 -9%
Costs of Sales (353) (204) 73% (342) 3%
Gross Profit 258 168 54% 331 -22%
EBITDA 195 158 23% 255 -23%
SG&A Expense (113) (53) 114% (124) -9%
EBIT 145 115 26% 207 -30%
Net Profit 100 68 49% 97 4%
EPS (Bt) 0.86 0.69 23% 0.83 4%
Gross Marain (%) 42.2% 45.1% 49.2%

EBIT Margin (%) 23.7% 31.0% 30.8%

EBITDA Margin (%) 31.9% 42.4% 37.8%
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Profit & Loss (Btmn) 10Q/03F 10/02 Y-y 40Q/02 q-q
Sales 261 253 3% 272 -4%
Costs of Sales 183 180 1% 183 0%
Gross Profit 78 73 7% 89 -13%
EBITDA 50 3 1620% 64 -22%
SG&A Expense 52 85 -39% 57 -9%
EBIT 25 (13) -303% 32 -20%
Net Profit 25 (10) -339% 11 118%
EPS (Bt) 0.69 (0.29) -339% 0.32 118%
Gross Margin (%) 30% 29% 31%

EBIT Margin (%) 10% -5% 12%

EBITDA Margin (%) 19% 1% 24%
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STOCK Market Price Target Price Upside Recommendation
GRAMMY 22.40 27.00 21% STRONG BUY
GMMM 27.50 35.40 29% STRONG BUY
BEC 210.00 244.00 16% BUY
MAJOR 66.00 85.00 29% BUY
CVD 18.00 19.50 8% BUY
UBC 15.90 18.00 13% BUY
ITV 5.50 6.25 14% HOLD
DOI 1.76 1.70 - REDUCE

STOCK Net Profit (Btmn) EPS (Bt) EPS Growth (%) PER (x)

2002 2003F 2004F 2002 2003F 2004F 2002 2003F 2004F 2002  2003F 2004F
GRAMMY 664 831 943 1.3 1.7 1.9 232% 25% 14% 16.9 13.5 11.9
GMMM 287 484 563 1.4 2.4 28 82% 69% 16% 19.2 11.4 9.8
BEC 1,669 1,816 1,931 8.3 9.1 9.7 8% 9% 6% 25.2 23.1 21.7
MAJOR 326 473 585 3.0 4.0 4.9 4% 34% 23% 22.1 16.4 13.3
CVD (68) 70 90 (1.9) 1.9 25 NA NA  30% NA 9.3 7.2
UBC (248) 261 822 (0.3) 0.4 1.1 NA NA 214% NA 45.2 14.4
TV (770)  (424) (300) (0.7)  (0.4) (03) NA NA NA NA NA NA
DOI (232) 33 62 (0.4) 0.0 0.1 NA NA 0% NA 34.8 18.4
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