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A9 1: ANNATHINAIUMITAAIA

Date Company Name Country Nature of Note
Contract
Feb-01 |Baycom Malaysia Agreement > USD 60mn For 12 yrs.
Apr-01  |EdNet (National Thailand MOU To install IPSTAR system in 1,082 (Approx.
Education Network of 278 Mbps) schools nationwide, and 40,000
Thailand) schools by 2005
Apri-01& |VSNL India MOU
May 02
Jan-03 |CAT Thailand Service Provider
Agreement
May-03 |Reach Australia MOU
Jul-03  [Time.com Malaysia MOU
Aug-03 [Ericsson Australia Letter of Intent Partner to manage IPSTAR services for
retail & wholesale in Australia & NZ.
Feb-04 |[STPI India Bandwidth buy up to 400 Mbps & thousands of UT
Agreement: within 12 mths after launch
Strategic Partner
Feb-04 [ChinaSat China Agreement 2,000 ipstar user terminals in 2004 & 10,000
UT in 2005
Feb-04 |Broadband Pacenet |India Contract 1,100 ipstar user terminals, next 12 months.
Jun-04 [ICONZ (through New Zealand |Definite 200 Mbps but Ramp-up within 5 years
Ericsson) Agreement/Lease
Jul-04 [LTC Laos Agreement Selling user terminals, mobile trunk service
Aug-04 |(BayCity (through New Zealand |Definite agreement |Selling bandwidth and 10,000 user terminals
Ericsson) in 5 years

Source: SATTEL

M3 2: Yszanamsinlsgns

2002 2003 2004F 2005F 2006F
Sales (Btmn) 4,997 5,805 4,950 5,217 9,417
EBITDA (Btmn) 2,299 2,650 2,479 2,642 4,216
Norm Profit (Btmn) 1,228 872 741 626 1,132
Net Profit (Btmn) 1,411 1,080 741 626 1,132
EPS (Bt) 1.61 1.23 0.68 0.57 1.04
PER (x) 8.3 10.9 19.7 23.3 12.9
EV/EBITDA (x) 9.5 9.5 10.4 9.4 5.1
Free cash flow (Btmn) (4,716) (4,104) (812) 1,738 3,640
FCF/share (Bt) (5.4) 4.7) (0.7) 1.6 3.3
BVPS (Bt) 8.2 9.2 11.2 11.3 12.2
P/BV (x) 1.6 1.5 1.2 1.2 1.1
DPS (Bt) - 0.25 0.15 0.15 0.27
Dividend yield (%) 0.0% 1.9% 1.1% 1.1% 2.0%
Gearing 1.4 1.7 1.2 1.0 1.0
ROE 21.8% 14.2% 7.3% 51% 8.9%
ROA 6.9% 4.3% 2.4% 2.3% 3.7%

Source: SATTEL and KELIVE research estimate
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