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Key data

Shares in Issue (mn) 1,473.63
Market Capitalization (Btmn) 7,662087
12-mth High/Low (Bt) 18.5/4.92
3-mth Avg.Daily T/O (Btmn) 20.18
Foreign Limit/Actual 39%/33.56%
Free Float 60.16%
NVDR 6.22%
Dividend Policy >=50%
Par Value (Bt) 5
Major Shareholders

1. Natural Park Pcl 24.33%
2. Thai NVDR Ltd. 6.52%
3. Unigold Enterprises Ltd. 5.66%

Table 1 ion A ptions of DCF Methodology

Valuation 2004F
Risk free rate (%) 3.50%
Market risk (%) 20.00%
WACC (%) 12.64%
Present value of free cash flows (Bt,mn) 2,736
Present value of terminal value (Bt,mn) 9,148
Total present value of FCF (Bt,mn) 11,884
Less: debt as at end-2004 (Bt,mn) (857)
Plus: S-T investment & cash (Bt,mn) 1,685
Total equity values (Bt,mn) 12,712
No. of fully-diluted shares outstanding (mn) 1,473
Equity value/share (Bt) 8.63
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Consolidated Financial Summary

Year NP EPS EPS Growth PER P/BV EBITDA EBITDA EV/EBITDA DPS Div. Yield
Dec. 31 (Btmn) (Bt) (%) (X) (X) (Btmn) Growth (%) (X) (Bt) (%)

2544 (89) (0.32) -112% (18.29) 2.75 11 -107% 64.39 0.00 0%

2545 49 0.10 -132% 57.25 0.86 143 1178% 20.90 0.00 0%

2546 580 0.66 547% 8.84 1.28 724 406% 9.43 0.15 3%
2547F* 1,009 0.68 4% 8.47 1.08 1,769 144% 4.36 0.29 5%
2548F* 1,166 0.79 16% 7.33 0.96 1,992 13% 4.11 0.34 6%

*Fully dilution
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