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M 1: Yszanamssnlsgns

2002 2003 2004F 2005F 2006F
Services and Sales (Btmn) 7,970 11,596 13,761 14,263 14,008
EBITDA (Btmn) 480 1,510 1,956 1,957 2,043
Normalised Profit (Btmn) (617) (52) 359 478 589
Net Profit (Btmn) (685) 1,790 457 478 589
EPS (Bt) (0.73) 1.89 0.49 0.51 0.62
PER (x) N.A. 4.02 15.62 15.05 12.20
EV/EBITDA (x) 27.00 7.08 3.90 3.33 2.14
CF/share (Bt) (0.69) 0.00 1.18 0.81 1.35
BV per shr (Bt) 0.15 3.32 5.57 6.20 7.00
Price/BV (x) 49.23 2.29 1.36 1.23 1.09
DPS (Bt) - - - - -
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Gearing 40.21 1.11 0.09 net cash net cash

Source: SAMART and KELIVE estimates

M519 2: MsdszuNa Nz ann 1835 sum-of-the-parts

Bt,Mn Bt/share

68.5% stake in SIM (Bt14.5 fair value) 4,271 45
51% stake in SAMTEL (Bt27.37 fair value) 7,259 7.7
Non-operating assets 923 1.0
Net debt (3,633) (3.8)
Sum-of-the-parts value 9.3

Source: SAMART and KELIVE estimates
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