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4Q15 RESULTS

Year to 31 Dec (Btm) 4Q14 3Q15
Revenue 2,583 3,147
Operating cost (1,491) (1,824)
SG&A expenses (505) (507)
Interest expenses (202) (86)
Income tax (102) (66)
EBITDA 1,280 1514
Net income 427 265
EPS (Bt) 0.39 0.24
Gross margin (%) 42.30 42.04
EBITDA margin (%) 49.55 48.11
Net profit margin (%) 16.51 8.42

Source: Thaicom, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 10,004 12,454 12,311 12,441 12,619
EBITDA 4,969 5,623 5,994 6,086 6,130
Operating profit 2,296 2,981 3,101 3,195 3,240
Net profit (rep./act.) 1,601 2,100 3,006 3,118 3,183
Net profit (adj.) 1,542 2,706 3,006 3,118 3,183
EPS (Bt) 14 25 2.7 2.8 2.9
PE (x) 18.1 10.3 9.3 9.0 8.8
P/B (x) 1.7 1.6 14 1.3 1.2
EV/EBITDA (x) 6.6 5.9 55 5.4 54
Dividend yield (%) 15 2.6 6.9 7.4 7.3
Net margin (%) 16.0 16.9 24.4 25.1 25.2
Net debt/(cash) to equity (%) 40.2 37.9 24.5 21.4 18.9
Interest cover (x) 13.0 18.4 18.6 214 24.0
ROE (%) 9.8 12.6 16.7 16.9 16.7
Consensus net profit - - 2,161 2,517 2,626
UOBKH/Consensus (x) - - 1.39 1.24 1.21

Source: Thaicom, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Information Technology
Bloomberg ticker: SAMART TB
Shares issued (m): 1,095.9
Market cap (Btm): 27,946.4
Market cap (US$m): 790.5
3-mth avg daily t'over (US$m): 2.7

Price Performance (%)

52-week high/low Bt38.50/Bt24.50

1mth 3mth 6mth 1yr YTD
1.9 11.3 271 30.1 12.1
Major Shareholders %
Shin Corporation 41.1
NVDR 4.4
Mr. Wanchai Punvichieng 2.6
FY16 NAV/Share (Bt) 18.54
FY16 Net Debt/Share (Bt) 4.54
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REVENUE BY COUNTRY
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EV/EBITDA COMPARISON IN THAI TELCO

SECTOR
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urrent Target price
. EVIEBITDA (BY
miﬂ%’ur‘iﬂiqwﬁ/ﬂmﬁmﬁm AIS 8.4 255
wAsUszananstinlsanslul s9-60 WwHnlT DTAC 46 63
: True Corp 78 9.6
Jasmine 5.81 4.3
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AIALUE Ta Ares1AlManef 35.00 UMBesae EV/EBITDA wielusau 5 U9 7 Theicom 5 5
) Average 6.1
wansaldAyNawdINasasIAiy Source: Bloomberg, UOB Kay Hian
#90 2H59: MsSulvusnsdewndiggaasnnaies Thaicom-8
PEER COMPARISON
(Local currency) Target Price Market Cap PE P/BV EV/EBITDA Div yield
Company 2015F  2016F  2015F  2016F  2015F  2016F  2015F  2016F  2015F
(BY) (US$m) (x) (x) ) x) ) (%) (%) (%)
Viasat Inc 67 2,781 34.9 440 261 2.82 10.67 10.28 na. na. 7.60
Eutelsat Communications Sa 31 7,274 18.2 17.0 2.86 241 8.22 3.86 4.07 15.95
Echostar Corp 60 3,102 24.2 22.6 0.83 0.81 421 0.00 0.00 3.33
Indosat Thk Pt 6,050 2,230 61.7 24.6 2.29 2.13 3.61 0.88 1.73 -0.08
Thaicom Pcl 39 783 12.9 112 153 142 5.74 311 409 1162
Telekomunikasi Indonesia 3,426 25,344 20.8 18.3 4.44 415 6.50 3.05 3.49 21.67
Persero Thk Pt
Inmarsat Plc 1,124 6,280 279 214 524 5.67 11,59 10.85 3.64 388 18.27
Average 47,794 24.2 21.2 38 37 73 32 36 17.2

Source: Bloomberg, UOB Kay Hian
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