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Profit & Loss (Btmn) 1Q/02 = 2Q/02 @ 3Q/02 : 4Q/02 : 1Q/03
Services & Sales 133 136 150 165 149
Costs of Service&Sales (66) (73) (80) (98) (85)
Gross Profit 68 63 70 67 64
Depreciation Expense () (8) (10) (8) 9)
EBITDA 40 35 33 21 33
SG&A Expense (34) (36) (47) (54) (41)
EBIT 33 27 23 13 23
Interest Expense - - - - -
Other Income (Exp.) 2 2 2 5 5
Pre-tax Profit 36 29 25 18 28
Corporate Tax (9) (7) (6) (5) @)
Pre-exceptional Profit 26 22 19 14 21
Forex Gain (Loss) - - - - -
Gn (Ls) from affiliates - - - - -
Minority Interest - - - - -
Net Profit 26 22 19 14 21
Normalized Profit (excl. 26 22 19 14 21
forex and extra. items)

EPS (Bt) 0.10 0.09 0.08 0.05 0.09
Balance Sheet (Btmn) 1Q/02 @ 2Q/02 | 3Q/02 i 4Q/02 : 1Q/03
Cash & S-T Investments 521 542 532 512 488
Current Assets 619 637 630 639 629
Fixed Assets 86 110 117 127 159
Total Assets 740 778 782 820 838
Current Portion of Debt - - - - -
Current Liabilities 112 136 122 153 148
LT Debt - - - - -
Total Liabilities 124 152 138 162 159
Paid-up Capital 250 250 250 250 250
Retained Earnings 93 103 122 135 157
Total Equity 616 626 645 657 679
Financial Ratio 1Q/02 = 2Q/02 @ 3Q/02 : 4Q/02 : 1Q/03
Gross Margin (%) 50.7% @ 46.6% @ 46.6% i 40.4% @ 42.9%
EBITDA Margin (%) 30.3% : 25.6% : 22.3% ; 12.8% : 22.1%
EBIT Margin (%) 25.1% : 19.8% : 15.4% 7.9% 15.7%
Net Margin (%), excl. fx 19.7% | 16.4% : 13.1% 9.1% 14.8%
Current Ratio (x) 5.52 4.70 5.16 4.18 4.24
Interest Coverage (x) n.m. n.m. n.m. n.m. n.m.
Debt to Equity (x) - - - - -
BV (Bt) 2.46 2.50 2.58 2.63 2.71

Consolidated Financial Summary Close Price (14/05/03) Bt4.92 Price Target (12-Mo) Bt4.29
12-Mo High B5.15
12-Mo Low Bt4.06
Year NP EPS PER P/BV EBITDA | EBITDA Growth | EV/EBITDA = DPS Yield | Avg.Daily Tumnover B16.23mn
Dec.3l  (Btmn) (BY) ) ) (Btmn) (%) ) (BY) (%) Issued Shares 250mn
2543 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Par Valuc—_} o Btl
2544 70 0.84 5.87 1.99 117 na. 10.48 0.17 3.4% !”‘t- _Cap'f_a_‘"z_?/?” o 0/'3/;11-232/”
2545 80 0.32 15.29 1.87 130 10.7% 9.47 0.25 5.1% oreign Limit/Actual - 40%/21.33%

Free Float 24%
2546F 92 0.37 13.33 1.79 150 15.1% 8.23 0.30 6.0% NVDR 2.09%
2547F 101 0.40 12.15 172 167 11.6% 7.37 0.32 6.6% Dividend Policy >=30%

“Strong Buy” indicates that the analyst expects the stock to outperform the SET Index by 15% or more over the next six months.

“Buy” indicates that the analyst expects the stock to outperform the SET Index by 5% or more butless than 15% over the next six months.
"Hold” indicates that the analyst expects the stock to either outperform or underperform the SET Index by less than 5% over the next six months.
“Reduce” indicates that the analyst expects the stock to underperform the SET Index by 5% or more but less than 15% over the next six months.
“Sell” indicates that the analyst expects the stock to underperform the SET Index by 15% or more over the next six months
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