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M313 1: MydszdivnumInzaniy SHIN

Fair price

Value

0,
% Hold (Bt/share) (Bt,mn) Bt/share
ADVANC 43% 104.0 131,420 419
SATTEL 40%* 21.5 9,364 3.0
ITV 43%* 18.2 12,194 3.9
Gross value 152,979 48.8
- Net debt (cash) 1,185 0.4
NAV 151,794 48.4
Note * Assume full dilution
3513 2: dausaslsnntuasmu @wum)
2Q04F 1Q04 %QoQ 2Q04 %YoY
ADVANC 2,182.3 2,162.0 0.9% 2,208.9 -1.2%
SATTEL 101.0 96.0 5.2% 134.0 -24.6%
ITV (1.3) (8.0) N.A. (99.2) N.A.
Others (110.0) (120.0) -8.3% (62.3) N.A.
Total 2,1719 2,130.0 20% 2,181.4 -0.4%
1519 3: Yszanamswadszneumslasing 2/47 Guun)
2Q04F 1Q04 QoQ 2Q03 YoY 1HO04F 1HO03 YoY 2004F 1H/04F
Sales 76 76 -0.2% 77 -1.8% 152 156 -2.6% 309 49.3%
COGs 28 27 1.1% 26 7.4% 55 55 1.1% 118  46.8%
Interest expense 44 44 1.0% 47 -4.8% 88 93 -4.9% 203 43.6%
EBIT 43 63 -32.1% 36 106 60 76.9% 10 1045.1%
Interest expense 44 44 1.0% 47 88 93 -4.9% 203 43.6%
Equity from subsidiary | 2,171 2,150 1.0% 2,171 0.0% 4,320 4,138 4.4% 8,442 51.2%
Normalised earnings 2,192 2,150 1.9% 2,171 0.9% 4,341 4,138 4.9% 8,442 51.4%
Extra items - 0 -100.0% 1,549 -100.0% 0 1,549 -100.0% 0 100.0%
Net profit 2,171 2,150 1.0% 3,720 -41.6% 4,320 5,686 -24.0% 8,442 51.2%
Normalised EPS (Bt) 0.74 0.73 1.0% 0.74 0.0% 1.47 1.41 4.4% 287 51.2%
EPS (Bt) 0.74 0.73 1.0% 1.27 -41.6% 1.47 1.94 -24.0% 2.87 51.2%
Source: SHIN and KELIVE estimate
M319 4: Yszanamssilsgns @uum)
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) 38.8 20.7 11.3 13.0 12.4
BVPS (Bt) 71 9.1 1.1 12.3 13.6
P/BV (x) 5.3 4.1 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% 1.3% 4.4% 4.6% 4.8%
Gearing 0.1 0.1 0.0 0.0 0.0
ROA 10% 17% 27% 19% 17%
ROE 15% 22% 33% 24% 23%

Source: SHIN and KELIVE estimate
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