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Year to 31 Dec 3Q18 2Q19 3019 yoy goq
(Btm) % chg % chg
Revenue 3,118 4,324 3,290 55 (23.9)
COGS -2,458 -3,633 -2,588 (5.3) 288
SG&A -380 -456 -337 114 26.1
EBITDA 727 717 787 8.3 9.8
Net income -74 56 124 268.4 123.2
EPS (Bt) -0.07 0.06 0.12 268.4 123.2
SG&A/Sales (%) -12.2% -10.5% -10.2%
EBITDA margin (%) 23.3% 16.6% 23.9%
Net profit margin (%) -2.4% 1.3% 3.8%

Source: Samart Corp, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 13,130 12,185 15,329 15,980 16,661
EBITDA 2,169 2,421 2,730 2,868 2,968
Operating profit 398 832 1,093 1,181 1,232
Net profit (rep./act.) (948) (2,076) 400 460 493
Net profit (adj.) 344 (398) 400 460 493
EPS (Bt) 0.3 (0.4) 0.4 0.5 0.5
PE (x) 20.6 n.m. 17.7 15.4 14.4
P/B (x) 15 21 21 2.3 22
EV/EBITDA (x) 8.6 7.7 6.8 6.5 6.3
Dividend yield (%) 2.1 2.4 3.4 3.9 4.2
Net margin (%) (7.2) (8.8) 2.6 2.9 3.0
Net debt/(cash) to equity (%) 147.7 205.3 284.2 292.4 261.1
Interest cover (x) 4.5 4.9 4.7 5.0 5.2
ROE (%) n.a. n.a. 11.8 14.0 15.8
Consensus net profit - - 462 501 538
UOBKH/Consensus (x) - - 0.87 0.92 0.92

Source: Samart Corp, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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(Maintained)

Share Price Bt7.05
Target Price Bt10.50
Upside +48.9%
COMPANY DESCRIPTION

SAMART is a holding company which focuses
on ICT solutions & services, digital, call centre,
air transportation and utilities businesses. It has
three listed subsidiaries - SAMTEL (ICT
contractor), SDC (digital communication
business) and OTO (call centre services).

STOCK DATA

GICS sector Information Technology
Bloomberg ticker: SAMART TB
Shares issued (m): 1,006.5
Market cap (Btm): 7,095.9
Market cap (US$m): 234.6
3-mth avg daily t'over (US$m): 0.5
Price Performance (%)

52-week high/low Bt10.60/Bt6.15
1mth 3mth 6mth lyr YTD
(9.6) (25.0) (6.6) 7.6 11.0
Major Shareholders %
Vilailuck family 48.5
FY19 NAV/Share (Bt) 3.44
FY19 Net Debt/Share (Bt) 9.77
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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