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@19519 1: MIUsziuINUHINZaNiH SAMART 72835 sum-of-the-parts

Bt,Mn Bt/share
68.5% stake in SIM (Bt14.5 fair value) 4,271 4.51
51.5% stake in SAMTEL (Bt20 fair value) 5,356 5.66
Non-operating assets 1,431 1.51
Net debt 4,055 4.29
Sum-of-the-parts value 7,004 7.40

M9 2: wadszneumsInsing 2 (@uun)

2Q04 1Q04 QoQ 2Q03 YoY 1H04 1HO03 YoY | 2004F 1H/04F
Sales 3,394 2,488 36.4% 2,610 30.0% 5,882 5899 -0.3%| 13,761 42.7%
COGs 2,542 1,732 46.8% 1,916 32.7% 4,274 4,383 -2.5%| 10,321 41.4%
Depre&amor 225 261 -13.5% 268 -15.9% 486 505 -3.7% 948 51.3%
Gross profits 626 495 26.6% 426 471% 1,121 1,011 10.9%| 2,493 45.0%
Gross margin (%) 18.5% 19.9% - 16.3% - 191% 17.1% -l 18.1% -
SG&A 421 400 5.2% 356 18.3% 822 699 17.6%| 1,858 44.2%
SG&A/Sales (%) 124% 16.1% 13.6% 14.0% 11.8% 13.5%
EBITDA 479 465 3.1% 462 3.7% 944 960 -1.7%| 1,956 48.3%
EBITDA margin (%) 14.1% 18.7% - 17.7% - 16.1% 16.3% -l 14.2% -
Interest expense 63 58 8.5% 60 4.2% 121 156 -22.5% 234 51.5%
Normalised profit 91 66 37.2% 70 30.0% 157 149 5.3% 359 43.8%
Extra gain (loss) 46 51 -8.2% 75 -37.7% 97 90 7.5% 98 -99.9%
Net profit 137 117 17.6% 144 -4.9% 254 240 6.1% 457 55.6%
Normalised EPS (Bt) 0.10 0.07 37.2% 0.07 30.0% 0.17 0.16  5.3% 0.38 43.5%
EPS (Bt) 0.15 0.12 17.6% 0.15 -4.9% 0.27 025 6.1% 0.49 55.2%

Source: SAMART and KELIVE estimates.

319 3: Yszanamsiilsgns @uum)

2002 2003 2004F 2005F 2006F
Sales and Services (Btmn) 6,823 7,970 11,596 13,761 14,263
EBITDA (Btmn) 10 480 1,510 1,956 1,957
Normalised Profit (Btmn) (1,130) (617) (52) 359 448
Net Profit (Btmn) 221 (685) 1,790 457 448
EPS (Bt) 0.24 (0.73) 1.89 0.49 0.47
PER (x) 27.20 N.A. 3.38 13.15 13.50
EV/EBITDA (x) 1,108.43 24.65 6.33 3.7 2.98
CF/share (Bt) (0.33) (0.69) 0.00 0.36 1.16
BV per shr (Bt) 1.04 0.15 3.32 5.57 6.17
Price/BV (x) 6.13 41.46 1.92 1.15 1.04
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%

Source: SAMART and KELIVE estimates.
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