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Table 1: Q2/04’s projection, valuation, and recommendation

Q2/03 Q1/04 Q2/04F % net profit change | Fair value
(Bt,mn) Sales Net profit | Sales Net profit | Sales Net profit Y-Y Q-Q Bt/sh Recommend
AP 836 204 733 144 1,227 224 10% 56% 4.50 Buy
GOLD 476 112 634 34 832 115 2% 236% 7.84 Reduce
LALIN 616 145 463 108 887 177 22% 64% 7.49 Buy
LH 4,403 1,566 3,253 1,211 4,895 1,506 -4% 24% 9.44 Neutral
LPN 216 49 168 17 761 157 222% 807% 3.17 Neutral
NOBLE 582 146 326 74 697 121 -17% 63% 10.22 Neutral
PF 899 232 465 341 1,089 205 -11% -40% 8.17 Neutral
QH 1,281 209 1,063 156 1,525 322 54% 107% 1.12 Reduce
SIRI 593 172 1,024 78 1,585 114 -34% 46% 7.57 Reduce
SPALI 454 116 349 141 626 173 49% 23% 3.40 Neutral
Total 10,356 2,951 8,476 2,304 14,122 3,115 6% 35%
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Table 2: AP’s financial projection for Q2/04F

Profit & Loss (Btmn) 2Q/03 1Q/04 2Q/04 YoY QoQ
Sales 836 733 1,227 47% 67%
Gross Profit 321 261 442 38% 70%
EBITDA 260 169 299 15% 7%
SG&A Expense (65) 97) (148) 128% 53%
EBIT 256 164 294 15% 79%
Interest Expense (7) 3) (5) -27% 61%
Net Profit 204 144 224 10% 56%
Normalized Profit 204 144 224 10% 56%
EPS (Bt) 0.10 0.06 0.10 4% 56%
Financial Ratio

Gross Margin (%) 38.4% 35.6% 36.0%

EBIT Margin (%) 30.6% 22.4% 24.0%

EBITDA Margin (%) 31.1% 23.0% 24.4%

Net Margin (%) 24.5% 19.6% 18.3%
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Table 3: LALIN’s financial projection for Q2/04F

Profit & Loss (Btmn) 20/03 10/04 20/04 YoY Qo0
Sales 616 463 887 44% 92%
Gross Profit 236 210 364 54% 73%
EBITDA 197 148 240 22% 62%
SG&A Expense (44) (67) (129) 195% 92%
EBIT 192 143 235 22% 65%
Interest Expense 0) Q) (1) 588% 69%
Net Profit 145 108 177 22% 64%
Normalized Profit 145 108 177 22% 64%
EPS (Bt) 0.18 0.13 0.21 22% 64%
Financial Ratio

Gross Margin (%) 38.3% 45.4% 41.0%

EBIT Margin (%) 31.2% 30.8% 26.5%

EBITDA Margin (%) 32.0% 32.1% 27.1%

Net Margin (%) 23.5% 23.3% 19.9%
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Table 4: LH’s financial projection for Q2/04F

Profit & Loss (Btmn) 20/03 10Q/04 20/04 YoY QoQ
Sales 4,403 3,253 4,895 11% 50%
Gross Profit 1,836 1,257 1,909 4% 52%
EBITDA 1,553 1,053 1,593 3% 51%
SG&A Expense (310) (231) (343) 10% 48%
EBIT 1,525 1,026 1,566 3% 53%
Interest Expense (15) (12) (12) -22% 0%
Net Profit 1,566 1,211 1,506 -4% 24%
Normalized Profit 2,039 1,072 1,349 -34% 26%
EPS (Bt) 0.24 0.17 0.20 -16% 18%
Financial Ratio

Gross Margin (%) 41.7% 38.7% 39.0%

EBIT Margin (%) 34.6% 31.5% 32.0%

EBITDA Margin (%) 35.3% 32.4% 32.6%

Net Margin (%) 46.3% 33.0% 27.6%
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Table 5: LPN’s financial projection for Q2/04F

Profit & Loss (Btmn) 20Q/03 10Q/04 20/04 YoY QoQ
Sales 216 168 761 252% 354%
Gross Profit 76 73 280 270% 283%
EBITDA 31 20 213 595% 977%
SG&A Expense (48) (58) (71) 48% 23%
EBIT 28 16 209 658% 1242%
Interest Expense 0) 0) 0) -7% 141%
Net Profit 49 17 157 222% 807%
Normalized Profit 49 18 157 222% 793%
EPS (Bt) 0.05 0.01 0.12 122% 708%
Financial Ratio
Gross Margin (%) 35.0% 43.7% 36.8%
EBIT Margin (%) 12.7% 9.3% 27.5%
EBITDA Margin (%) 14.1% 11.8% 27.9%
Net Margin (%) 22.5% 10.5% 20.7%
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Table 6: NOBLE’s financial projection for Q2/04F

Profit & Loss (Btmn) 20/03 10Q/04 20/04 YoY QoQ
Sales 582 326 697 20% 114%
Gross Profit 195 123 227 17% 84%
EBITDA 139 44 119 -14% 173%
SG&A Expense (58) (81) (110) 90% 35%
EBIT 137 42 117 -14% 178%
Interest Expense (6) 2) 3) -39% 90%
Net Profit 146 74 121 -17% 63%
Normalized Profit 143 46 120 -16% 161%
EPS (Bt) 0.32 0.16 0.27 -17% 63%
Financial Ratio

Gross Margin (%) 33.5% 37.9% 32.6%

EBIT Margin (%) 23.5% 12.9% 16.8%

EBITDA Margin (%) 23.9% 13.4% 17.1%

Net Margin (%) 24.6% 14.2% 17.3%
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Table 7: PF’s financial projection for Q2/04F

Profit & Loss (Btmn) 2Q/03 1Q/04 20Q/04 YoY QoQ
Sales 899 465 1,089 21% 134%
Gross Profit 287 193 417 45% 116%
EBITDA 210 47 199 -5% 322%
SG&A Expense (79) (150) (220) 180% 47%
EBIT 208 42 196 -5% 364%
Interest Expense (2) (8) (8) 419% 0%
Net Profit 232 341 205 -11% -40%
Normalized Profit 232 18 205 -11% 1034%
EPS (Bt) 0.31 0.48 0.26 -15% -45%
Financial Ratio
Gross Margin (%) 31.9% 41.5% 38.3%
EBIT Margin (%) 23.1% 9.1% 18.0%
EBITDA Margin (%) 23.4% 10.1% 18.3%
Net Margin (%) 25.8% 3.9% 18.9%
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Table 8: SPALI’s financial projection for Q2/04F

Profit & Loss (Btmn) 20Q/03 10Q/04 20/04 YoY QoQ
Sales 454 349 626 38% 80%
Gross Profit 172 168 263 52% 56%
EBITDA 124 88 161 30% 83%
SG&A Expense (54) (85) (108) 100% 27%
EBIT 118 82 155 31% 87%
Interest Expense (15) 5) (12) -19% 146%
Net Profit 116 141 173 49% 23%
Normalized Profit 103 55 160 55% 189%
EPS (Bt) 0.18 0.19 0.24 31% 23%
Financial Ratio

Gross Margin (%) 37.9% 48.1% 41.9%

EBIT Margin (%) 26.0% 23.7% 24.7%

EBITDA Margin (%) 27.2% 25.2% 25.7%

Net Margin (%) 22.7% 15.8% 25.5%

#31: CNS

CNS w311 ‘Reduce’ Tw#i QH (1.12) GOLD (7.87) uaz SIRI (7.57) LHhaanaindtazilniud
Upderform siamanalud 47

Tu @2/47 maflsgndras qu pfisdu 54% y-y uaz 107% q-q 1w 322 dwum: ons
U5z mcumijwvlmm QH Y5uLia@ 19% y-y uaz 43% g-q (Uu 1.53 fiwarwun §n5187 1595
FuUSUMNNINANN 27.1% b Q2/46 WAARAIAN 36.1% slu Q1/47 \Ju 35.3% 1w 02/47 ald

July 29, 2004

Ca



Strategy Update — Property Sector

o , & o d
WUBU ‘Reduce’ IATNUF MU 47 7

1.12 umsiaRu

GOLD - nmﬁﬂsqn%‘lu Q2/47 UYsu
WAN 2% y-y WaY 236% q-q

WUz ‘Reduce’ 31AINUgIUT 47 0

7.87 mmiaﬁu

F1818UASUINITUTULINN 20% y-y WU 240 d@wun uazdnilagndle Q2/47 USUANHANT®
54% y-y LAz 107% g-q LlUh 322 a1%Un

s1elasanaInAInsnaastl 47 MuUIU 2.59 Nua1uUIm Anu 40% Passielaned 47 4
6.48 WUATUUIMNT CNS, Ussanaunsld Jagu QH § 22 LA39N193aR19IN 3.74 wHWAIWUIN
wazaziilasenismanlafizzsn $1mwaw 2 fn yar1Useim 700 dwun

cNs A1 QH Asrglanaziilsanslull 47 A 6.48 WUAUUIN LAz 1.16 WHAIUIN: CNS
AaT) 47 QH Rselafin 12% LU% 6.48 WWa1UIM 83111 152%6% 35.3% Lmzﬁﬁﬂ‘sqw%amm
1% J1 1.16 Wuduum dmsut 48 amsralaifiule 15% 1Uu 7.49 wudiwuin dasinlsan
suanasln 33.8% uazfidilsgndanas 700 1w 1.08 Wuauum

QH RV Y] ‘Reduce’ iﬁﬂ'lﬁugmﬁ’] 47 9 1.12 Immiaﬁu: @ﬁmhﬂammaﬂaw‘iﬁwmaﬁmsﬁ;aa
EnagalngwgmugmmiunquymmmLmegamw 10-15 a1muIn mnmjfmulau@‘[umiﬂaaa
Fudaniinaundsswin1serislssndlng (8Un.) nammwmuau[moms‘ﬂwammu 100 A%
UM Lasinue lian1unniswlassfuldassau 70% wInwlATINNTUIKIAK 10 a1uuIn
dmsumsduninlassnisdinew Andd quiid yadn 2.8 uawun Zadulasinisiiingu
majw;mi LLﬂQzﬂNaﬁﬁ’mﬂizLLﬂzlﬁllﬁ NLLmzﬂ}'Lﬁém’]mij;m&lﬁl’mmgwLiﬂwﬂ’;wwamaaﬂm
TnAuTunITANAITEN1IN TS BIRAUUSENLANZY wanaindh AIRdNUSEnasdiaslAsunansEny
21 Dilution effect 31NN1SHUAIFNINZBI QH-W3, QH-W4 Tuauias

Table 9: QH’s financial projection for Q2/04F

Profit & Loss (Btmn) 20Q/03 10Q/04 20/04 YoY QoQ
Sales 1,281 1,063 1,525 19% 43%
Gross Profit 348 383 539 55% 40%
EBITDA 171 182 328 91% 81%
SG&A Expense (200) (234) (240) 20% 3%
EBIT 147 149 299 102% 100%
Interest Expense (54) (34) (39) -27% 16%
Net Profit 209 156 322 54% 107%
Normalized Profit 150 156 307 105% 97%
EPS (Bt) 0.04 0.03 0.05 33% 91%
Financial Ratio
Gross Margin (%) 27.1% 36.1% 35.3%
EBIT Margin (%) 11.5% 14.1% 19.6%
EBITDA Margin (%) 13.4% 17.1% 21.5%
Net Margin (%) 11.7% 14.6% 20.1%
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Table 10: GOLD’s financial projection for Q2/04F

Profit & Loss (Btmn) 20Q/03 10Q/04 20/04 YoY QoQ
Sales 476 634 832 75% 31%

Gross Profit 177 273 351 98% 28%

EBITDA 68 135 205 199% 51%

SG&A Expense (122) 73) (167) 36% -4%

EBIT 54 101 184 238% 83%

Interest Expense (25) (59) (43) 71% -28%
Net Profit 112 34 115 2% 236%
Normalized Profit 112 34 115 2% 236%
EPS (Bt) 0.18 0.05 0.18 2% 236%
Financial Ratio

Gross Margin (%) 37.2% 43.1% 42.1%

EBIT Margin (%) 11.4% 15.9% 22.1%

EBITDA Margin (%) 14.4% 21.4% 24.7%

Net Margin (%) 23.6% 5.4% 13.8%
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Table 11: SIRI’s financial projection for Q2/04F
Profit & Loss (Btmn) 20Q/03 10/04 20/04 YoY QoQ
Sales 593 1,024 1,585 167% 5506
Gross Profit 206 355 491 139% 38%
EBITDA 141 164 221 57% 35%
SG&A Expense (101) (242) (315) 213% 30%
EBIT 105 112 176 67% 56%
Interest Expense (26) (21) (32) 25% 53%
Net Profit 172 78 114 -34% 46%
Normalized Profit 51 78 114 125% 46%
EPS (BY) 0.20 0.08 0.08 -60% 3%
Financial Ratio
Gross Margin (%) 34.7% 34.6% 31.0%
EBIT Margin (%) 17.7% 11.0% 11.1%
EBITDA Margin (%) 23.7% 16.0% 14.0%
Net Margin (%) 8.5% 7.6% 7.2%
;;N’l: CNS
Sector naele ngugaRIMNIINAuIENAnag Net Profit naeie  A1lagnd (awun)
Sector Rating ﬁN'}Hﬁﬂ ﬂ'li1?ﬂ«nvl1«mnTiﬁﬂ'ﬂHﬂﬂﬂﬂﬂNﬂﬂﬂ'}ﬁﬂiiN llUilﬂH 39 ﬂU EPS ﬂN'lfJﬁi ﬂ11iﬂw5ﬁa“% (U'l'ﬂ)
Overweight ‘ﬂN'\Hﬁﬂ T“M'\“Mﬂﬂ’ﬁRﬂﬂ%ﬂﬂﬂﬂﬂNﬂﬁﬁ"mﬂii}li“ﬂuﬁﬂﬂ?’lﬂ'\lﬂEiElﬁENﬂﬂN EPS Growth ﬂN’Iﬂﬁﬂ ﬂﬁ?"lﬂ"ﬁﬂﬂ"lﬂﬂ?ﬂﬂﬂﬂ'ﬂiﬂﬂ“% (%
Neutral il T.‘r\m‘rmnmim‘nuuﬂanaNﬂma’mnismmmmnummaaumnaN PER naneie Tautagin / nﬂiHWﬁmwu (wi1)
Underweight V\N']?Ja\l 1"%’]11%ﬂﬂ17aﬂﬂuﬂﬂﬂﬂaNQﬂa']'ﬂﬂiiNsuﬂUlﬂ']ﬂ'l']ﬂ']laaﬂﬂﬂﬂﬂaﬂ P/BV V\N']ﬂﬁﬂ 7']‘3']“%ﬂ9i}u% / Nammﬂumﬁmawu (Wﬂ)
Stock Rating ﬁN'}Hﬁﬂ ﬂ'li‘lvl%ﬂﬁ%nnﬂiﬁﬂ'ﬂ”ﬂﬂﬂlﬁﬂ'ﬂ LHNHJH 5 iuﬂU(Flﬂﬂi'NFl']Hﬂ'N) EBITDA ﬂN'lfJﬁi ﬂ11inﬂ%ﬂﬂ5lﬂﬂlﬂ9 ﬂ'l*:! FﬂlﬂﬂNi'lFﬂ Llﬂu ﬂﬂﬁﬂiﬂ“i«ﬂﬂ (U'l'ﬂ)
Current ‘ﬂN'\Hﬁﬂ ﬂ’lill‘ﬂﬂ"l‘ﬂﬂﬂﬂ"ﬁﬂﬂﬂuﬁﬂﬂuﬁwﬂ 3} {]QQU% EBITDA Growth ﬂN’Iﬂﬁﬂ Dﬁ?”lﬂ"ﬁﬂﬂ”lﬂﬂ?ﬂﬂﬂ ﬂ”l“liﬂﬂu‘r\ﬂﬂﬂﬂlllﬂ )'I'"IU FI’ILHEJNT"IFI’I WA FI'"IFIFN"IYWHFJ (%
Previous il mﬂwu’munn’ﬁawmmuiuw Aewminil EV / EBITDA naneie yarfans / finlsnawinaenids a1 Audessan uaz drdadmsiae (i)
Market Price naefle  31A1vw w dagln DPS naeiio Lmﬂuuamawu (vn)
Fair Price el ﬁmwmumﬂumuﬂnwwujm Dividend Yield ~ wanaia SanuanauLnwIBaiuiiuas (%)

Strong Buy V]N"IEICI\'I Hﬂ’llFIi"Iu‘Wﬂ"IﬁTﬁ"Iﬂ"I“Hiluﬂi‘UI’H.Iul?lﬂ’l’]ﬁlﬂ’]Fl‘l 15% ‘HiﬂN"lﬂﬂ’J’] J'I'I?.l‘lui.;?.l-»l'lﬂ’] 6 lﬁﬂu

Buy e ‘Hﬂ'Jlﬂi’lwﬂH‘Ilil’J’I51H"I‘W1Nwlji‘ul§l‘ltl‘uﬁlﬂ’l’lﬁlﬂ'1ﬂ‘l 5% fia 15% aeluszas 187 6 ey

Hold w1gfie umLns‘uvwmm'lﬂmwua"ﬂsumuunnﬂnmm TaivAiu 5% wsaﬂsum'zaamn'ﬂmmm TaivAiu 5% aneluszesiian 6 hau
Reduce ‘HN"I?JE]\‘I ‘IJI'I’IlFIi"Iu'HFI’]ﬂT]T]ﬂ"I“Hﬂu\J?UGI’Iﬂ\‘lﬁl"lﬂ'}l"llﬂ"lﬂ'i 5% I'I\i 15% ﬂ'lﬂ‘tuiuﬁlul'lﬂ'l 6 mau

Sell wu1wdie umLniwwmmﬂﬂmuua"ﬂsummmmmmm 15% wsanani1 meluszeziam 6 Lheu

o Fo .
lE\l'lﬂ’ﬁﬂ\.lUuﬂﬂﬂﬂﬂutﬁlﬂuiﬂﬂ“ﬂn“iwﬂ Wﬂluﬂ“ Q’]ﬂﬁ (NW'I'QEJH iﬂ‘ll ) !laNﬂV“Ji"lI'I!]‘l\llilTIﬂ"ﬁau\]uﬁlﬁ],ﬂ"l’[ﬁﬂB'IﬁUﬂilNﬂVlﬂFIH’IN'Iil’lTIllﬂﬂ\l‘/llﬂﬂ“iaﬁ‘)ilﬁﬂ’l"lﬂﬁg’l)lu'll'ﬂﬂﬂﬂ llﬂ"/Vﬁﬂﬂl‘lﬁlE‘ﬂ U1i15nﬂ1ﬂ iﬂﬂ‘l}lﬂﬂﬂu llﬂv1N
7Uﬁi]\iﬂﬂH’J’INﬂﬁUn’luﬁNUTNHTﬂﬂnﬂﬂdUﬂﬂﬂﬂNﬂﬂ ﬂﬂ’]’l wag ui’lﬂ'l“ii]ﬂﬂﬂﬂUlWluUﬂg“ﬂﬂ‘VITl’IElVIlJTm{]U’I\WIu IIN’J']UHNRﬂﬂnﬂ’]’l‘l"‘ljT’IH{JHEJH’J’INVIH’WI\JN‘WTEJEJ’I FIH’J'IN}’IL JHT I ﬂ UTHVJ Jolsi UNﬂﬂﬂUFIEJ"'I
Lﬂ’]tlﬂﬂﬂ tlﬂﬁ’!']N mwmu ua.,wsau ﬂ?\]n\]i"lﬂ g15auuiiy

YLNIINTULR ) YIBY TIANIULENNLNLIADY ANAT BUITHITUITAUNGIUTDIUIENG ) 81TNINTIAIN

a\wmms AnagFat19sgunay HN13AIN Hﬂﬁa]{ "Tag{mn vmrm

U?H“ﬂﬁ’luﬂﬂﬂﬂﬁ uﬂauamhﬂng] 'Hlilﬂﬂ’ﬁu TIHH LA G5y U'ﬂu VI’I‘U’I ﬂﬁ Uag u"lilj llﬂﬁi\‘ V|"|1H|J$’Iﬂﬂ Vﬁillblﬂllvﬁﬁlﬂﬂ’lﬁ’lilmﬂu 1N’HFI’IE11J$-JI'I$1W !Nﬂilﬂﬂ‘luli] ﬂ"ﬁﬂ 1N11VI\|{|NDJH$3U’I\I§’IH l'l“llFﬂ suaunnmflu

ﬂ“\!ﬂiﬁl'lﬂlﬁﬂvll UNI5HZ9%UT NISNEI AR Vﬁilq’hlﬂ\i '!JEINRU’I\‘HTHEI"INHNR"? ulanmgu HITLVUNANIHN UNIWATIZY UNIY 938 Lutandns wsan1sdaa1saulnazAadnsyin ABANGBY LATLH Yumsna biiamsiin laliansannna
(LRI UTUVI ﬂ\\ﬁuﬁﬂ\iFI’J']NIﬂNW’]'UﬂONUﬂVIﬁ uSuN NRUUNLASIUN uli]ﬂﬂ’liﬂUUuﬂiN‘lﬁUﬂ ABUALIS " . . - &

NRINU uusaﬁansamfmanmwuuaaumwmﬂw VI']‘ilﬂ'liVl']H’n}llﬂ'ﬂ.ilﬂH WUSYDINANNT Jssian  wazAIsAnY ol uau?l?lﬂﬂﬂﬂﬂﬂ?li H .ﬂmn|.nmuaanaumsnmﬂu’lnamiﬂuwsauama
ANYRANNINE

U WIada Miﬂﬁ']il‘iﬂﬂ VI?WH‘I“J?’] umnm‘sauuu ﬁ:
‘ﬂﬂl']ﬂ’] Ly Nﬂklﬂuﬂ'}’]}lllﬂﬂﬂ\]?"lnﬂﬂﬂ Wang: sauuu N szvmmzﬂmu LEHUBLUS “‘Sﬂﬂ\i Wﬂﬂ‘ﬂﬂ W n3a%e wsamﬂwﬂnwswum]s'mg Wana1savull lLﬁu!lﬂNHﬂ'Nﬂﬂ’]‘illﬂ AinLAnUAsunlaslnefinauds [Mnsualeniin 4]

July 29, 2004 7

Ca



