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2001 2002 2003 2004F  2005F

Sales (Btmn) 495 992 2,220 2,602 3,030
EBITDA (Btmn) 236 414 575 654 793
Normalised earnings (Btmn) 158 285 386 453 549
Earnings (Btmn) 158 285 386 453 549
EPS (Bt) 6.06 4.34 1.97 2.31 2.80
PER (x) 3.9 55 12.1 10.3 8.5
EV/EBITDA (x) 1.5 0.3 6.3 5.6 4.6
Free cash flow (Btmn) 177 162 431 155 514
CF/share (Bt) 6.8 25 2.2 0.8 2.6
BVPS (Bt) 12.7 25.2 7.3 7.6 8.5
P/BV (x) 1.9 0.9 3.3 3.1 2.8
DPS (Bt) N.A. 0.95 2.00 2.00 2.24
Dividend yield (%) N.A. 4.0% 8.4% 8.4% 9.4%
Net debt/equity (x) Cash Cash Cash Cash Cash
ROA (%) 41.9%  23.1% 19.7%  23.7%  27.0%
ROE (%) 53.4%  28.5% 247%  30.7%  34.3%

Source : Company reports and KELIVE Research estimates
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aoil naeenmIMa ni/dla) mlaman (WIM/ANh)
Insana 1/46 Tasana 1/47 Insana 2/47 Insana 2/47
%943 60 60 345 220,000-280,000
%04 5 796 1,075 1,075 80,000-280,000
¥047 300 300 360 80,000-280,000
%999 210 180 295 80,000-260,000
ITV 53 - -
32 1,419 1,615 2,075

Source : Company reports
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Income statement (Bt mn) 2Q04 1Q04 QoQ 2Q03 YOY 1H04  2004F 1H/04F
Sales 645 590 9% 601 7% 1,235 2,602 47%
Radio production 277 279 (1%) 299 (7%) 556 1,243 45%
TV production 313 265 18% 265 18% 578 1,150 50%
Publishing 56 46 22% 37 51% 101 210 48%
COG 318 345 (8%) 264 20% 663 1,300 51%
Gross margin (%) 50.7% 41.6% N.A. 56.0% N.A. 46.4% 50.0% N.A.
SG&A 187 147 27% 153 22% 334 794 42%
Net profit 126 91 39% 148 (15%) 218 453 48%
EPS (Bt) 0.66 0.47 40% 0.74 (11%) 1.13 2.31 49%

Source : Company reports and KELIVE Research estimates
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