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MIN1: ﬂﬂﬂgnﬁ'uﬁuqn%ﬂmﬁw
250,000
200,000 -
150,000
100,000
50,000 —‘
0 i I I
Jan-04 Feb-04 Mar-04 Apr-04 May -04
mADVANC's net adds g TAC's net adds g TAO's net adds

Source: ADVANC, TAC and TAO

Kim Eng Securities




ADVANC

5 NINNIAN 2547

M99 2: gOAGNAITIBIADY IazERAGNA UGN

Jan-04 Feb-04 Mar-04 Apr-04 May-04
Monthly subscriber numbers
ADVANC 13,475,200 13,679,000 13,864,200 14,059,800 14,253,700
TAC 6,693,121 6,836,844 6,990,548 7,141,374 7,273,840
TAO 1,865,761 1,912,289 1,992,563 2,076,565 2,209,441
Others 590,000 595,000 600,000 605,000 610,000
TOTAL 22,624,082 23,023,133 23,447,311 23,882,739 24,346,981
Market share
ADVANC 59.6% 59.4% 59.1% 58.9% 58.5%
TAC 29.6% 29.7% 29.8% 29.9% 29.9%
TAO 8.2% 8.3% 8.5% 8.7% 9.1%
Others 2.6% 2.6% 2.6% 2.5% 2.5%
TOTAL 100.0% 100.0% 100.0% 100.0% 100.0%
Net adds
IADVANC 236,000 203,800 185,200 195,600 193,900
TAC 142,625 143,723 153,704 150,826 132,466
TAO 40,771 46,528 80,274 84,002 132,876
Others 10,000 5,000 5,000 5,000 5,000
TOTAL 429,396 399,051 424,178 435,428 464,242
%Market share of net adds
IADVANC 55.0% 51.1% 43.7% 44.9% 41.8%
TAC 33.2% 36.0% 36.2% 34.6% 28.5%
TAO 9.5% 11.7% 18.9% 19.3% 28.6%
Others 2.3% 1.3% 1.2% 1.1% 1.1%
TOTAL 100.0% 100.0% 100.0% 100.0% 100.0%
%change of net adds
IADVANC 6.7% -13.6% -9.1% 5.6% -0.9%
TAC 42.5% 0.8% 6.9% -1.9% -12.2%
TAO -38.5% 14.1% 72.5% 4.6% 58.2%
Others -77.8% -50.0% 0.0% 0.0% 0.0%
TOTAL -0.7% -7.1% 6.3% 2.7% 6.6%
Source: ADVANC, TAC, TRUE and KELIVE research estimates
M4 3: SnnugamvesuimanSevialnsdniinaeui
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319 4: Uszanamstlsgnives TRUE

2001 2002 2003 2004F 2005F
Services and Sales (Btmn) 20,636 25,783 27,950 31,786 37,364
EBITDA (Btmn) 9,280 9,514 11,665 12,746 14,322
?B‘i[;“ne;"sed earnings (loss) (4,005)  (1,942)  (4498)  (4363)  (5.,162)
Net earnings (loss) (Btmn) (3,141) (5,394) (5,674) (3,303) (5,162)
EPS (Bt) (1.24) (1.80) (1.89) (1.10) (1.72)
PER (x) N.A. N.A. N.A. N.A. N.A.
EV/EBITDA (x) 6.92 7.87 6.73 5.78 4.88
CF/share (Bt) 417 2.75 4.29 4.28 4.88
Price/CF (x) 2.56 4.12 2.11 2.09 1.74
BV per shr (Bt) 1.48 2.25 0.36 0.37 0.24
Price/BV (x) 3.91 2.58 16.11 15.73 24.58
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 11.16 8.53 56.72 N.A. N.A.
Source: TRUE and KELIVE research estimate
319 5: ﬂszmmmsﬁﬂsqﬂ%mm ADVANC

2001 2002 2003 2004F 2005F
Operating revenues (Btmn) 59,190 80,251 89,492 93,137 101,111
EBITDA (Btmn) 24,715 34,714 45,190 48,692 49,330
Normalised earnings (Btmn) 8,048 11,850 19,091 19,740 19,973
Earnings (Btmn) 3,784 11,430 18,529 19,740 19,973
EPS (Bt) 1.29 3.89 6.31 6.72 6.80
PER (x) 70.6 234 144 13.5 134
EV/EBITDA (x) 11.8 8.9 6.5 5.8 55
P/CF 11.2 10.7 6.6 7.2 6.6
Operating cash flow(mn) 16,932 16,634 30,255 25,255 27,663
CF/share (Bt) 5.8 57 10.3 8.6 9.4
BVPS(Bt) 13.9 174 20.2 22.8 25.3
P/BV (x) 6.6 52 4.5 4.0 3.6
DPS (Bt) 0.40 3.55 4.10 4.30 4.40
Dividend yield (%) 0.4% 3.9% 4.5% 4.7% 4.8%
Source: ADVANC and KELIVE research estimate
319 6: ﬂszmmmsﬁﬂsqﬂ%mm SHIN

2001 2002 2003 2004F 2005F
Sales (Btmn) 604 337 309 309 310
Gain from Subs (Btmn) 1,229 5,081 8,225 8,634 9,014
Norm Profit (Btmn) 2,820 5,281 8,174 8,442 8,819
Net Profit (Btmn) 2,820 5,281 9,723 8,442 8,819
EPS (Bt) 0.96 1.80 3.31 2.87 3.00
PER (x) 38.0 20.3 11.0 12.7 12.2
BVPS (Bt) 71 9.1 11.1 12.3 13.6
P/BV (x) 5.2 4.0 3.3 3.0 2.7
D/E 0.2 0.1 0.1 0.2 0.3
DPS (Bt) - 0.50 1.65 1.70 1.80
Dividend yield (%) 0.0% 1.4% 4.5% 4.7% 4.9%
Gearing 0.1 0.1 0.0 0.2 0.3

Source: SHIN and KELIVE research estimate
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319 7: Uszanamsmlsgnives ucom

2001 2002 2003 2004F 2005F
Services and sales (Btmn) 16,627 17,509 22,189 24,350 26,825
EBITDA (Btmn) 2,132 1,779 1,443 1,596 1,612
Normalised earnings (Btmn) 1,515 1,230 1,214 2,114 2,402
Net Earnings (Btmn) 1,650 350 1,186 2,114 2,402
EPS (Bt) 3.80 0.81 2.73 4.86 5.53
PER (x) 13.2 62.1 18.3 10.3 9.0
EV/EBITDA (x) 13.5 15.5 18.4 17.0 16.8
Operating cashflow (Btmn) 2,347 1,478 896 975 985
CF/share (Bt) 5.4 3.4 2.1 2.2 2.3
P/CFO (x) 11.7 17.8 27.6 24.6 24.0
BVPS (Bt) 15.7 18.2 21.0 25.8 314
P/BV (x) 3.2 2.7 2.4 1.9 1.6
DPS (Bt) - - - - -
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Source: UCOM and KELIVE research estimate
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