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Stock Data
GICS sector
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KEY FINANCIALS
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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 2,122 3,006 3,118 3,183
Net profit (adj.) 1,542 2,728 3,006 3,118 3,183
EPS (Bt) 14 25 2.7 2.8 2.9
PE (x) 19.0 10.7 9.8 9.4 9.2
P/B (x) 1.7 17 14 14 1.3
EV/EBITDA (x) 6.9 6.1 5.7 5.6 5.6
Dividend yield (%) 15 25 6.6 7.0 6.9
Net margin (%) 16.0 17.0 24.4 25.1 25.2
Net debt/(cash) to equity (%) 40.2 37.9 24.5 214 18.9
Interest cover (x) 13.0 18.4 18.6 21.4 24.0
ROE (%) 9.8 12.8 16.7 16.9 16.7
Consensus net profit - - 2,515 2,643 2,627
UOBKH/Consensus (x), 1.20 1.18 . 121

1mth 3mth 6mth 1yr YTD
1.8 5.3 1.9 24.6 7.8
Major Shareholders %
Shin Corporation 411
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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GLOBAL ULTRA HD VIA SATELLITE CHANNELS
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PEER COMPARISON
(Local currency) Target Market — ------e-- PE -------- ---- PIBV ---- EV/EBITDA --DivYield --- - ROE -----
Company Price Cap. 2016F  2017F  2016F  2017F 2016F 2017F 2016F  2017F 2016F 2017F
(BY) (Us$m) () x) () () () () (%) (%) (%) (%)
Viasat Inc na. 3,622 56.3 60.9 3.68 3.52 13.18 12.59 n.a. n.a. 6.19 5.85
Eutelsat Communications Sa na. 4,315 10.6 11.3 1.42 1.39 6.02 6.11 6.62 6.37 14.04 12.53
Echostar Corp n.a. 3,852 22.5 25.3 0.96 0.93 5.14 4.90 0.00 0.00 4.52 4.33
Indosat Thk Pt Rp7,600 2,671 313 17.8 2.63 2.41 4.69 4.32 1.19 2.10 7.17 11.96
Thaicom Pcl 35 824 11.6 11.0 1.49 1.39 5.85 5.61 3.45 3.63 13.22 12.99
Telekomunikasi Indonesia Persero Thk Pt Rp3,720 29,573 20.9 18.2 4.65 4.24 7.11 6.45 2.89 344 22.50 23.04
Inmarsat Plc n.a. 4,658 21.1 18.6 3.73 3.62 8.89 7.99 5.19 5.50 19.68 36.55
Average 49,516 23.1 21.1 3.8 35 7.3 6.8 3.4 3.9 17.9 19.9

Source: Bloomberg, UOB Kay Hian
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