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EBITDA EV/EBITDA =11.0
13.7 EV/EBITDA =3.3 5.4
EV/EBITDA
69
WOWOW
EV/EBITDA 11.0 13.2 12.2 13.7 3.3 4.3 5.4 124.6 15.4
EV/Sub.( ) 18,965 18,377 12,399 6,510 1,309 3,393 3,289 92670 15550 54,806
Rev./Sub.( ) 8,872 10,807 7,204 5,440 3,891 4,167 4949 19537 24473 22,772
PER 221 42.8 30.3 42,5 5.2 8.3 14.8
PBR 2.37 1.98 1.34 1.17 0.53 0.62 0.35 2.62 747 1.58
39% 38% 34% 32% 38% 50% 44% 35% 38% 38%
18% 11% 11% 6% 6% 14% 8% -17% -3% 16%
73% 78% 64% 75% 52% 51% 51% 75% 9% 36%
( ) 6,821 6,709 4,261 1,544 169 248 140 1,796 339 136
Subscribers( ) 4,043 4,043 4,043 4,043 2,086 1,101 502 304 267 28
2002/3 2002/3
= EBITDA=
Subscribers
69 WACC 20 30%
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70 TBS/CBC 7,204/4,167 1.73 ANB/ABC=5,440/3,891=1.40
71 TBS/CBC 12,399/3,393 3.65 ANB/ABC=6,510/1,309=4.97
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