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2Q16 EARNINGS PREVIEW

Year to 31 Dec (Btm) 2Q15 1Q16 2Q16F yoy goq
% chg % chg
Revenue 2,939 3,210 2,976 13 7.3
Operating cost (1,757) (1,794) (1,753) -0.2 2.3
SG&A expenses (529) (596) (506) 4.4 -15.2
Interest expenses (82) (70) (82) 0.0 17.4
Income tax (115) (203) (115) 0.0 -43.4
EBITDA 1,347 1,503 1,412 48 6.1
Net income 572 700 565 -13 -19.4
EPS (Bt) 0.52 0.64 0.52 -1.3 -19.4
Gross margin (%) 40.20 4411 41.08
EBITDA margin (%) 45.84 46.83 47.44
Net profit margin (%) 19.47 21.81 18.98

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 12,263 12,277 13,256 13,910
EBITDA 4,969 5,405 5,613 6,345 6,454
Operating profit 2,296 2,821 2,644 2,826 2,944
Net profit (rep./act.) 1,601 2,328 2,339 2,424 2,559
Net profit (adj.) 1,601 2,909 2,225 2,424 2,559
EPS (Bt) 15 2.7 2.0 2.2 2.3
PE (x) 15.1 8.3 10.8 9.9 9.4
P/B (x) 14 1.3 1.2 1.2 11
EV/EBITDA (x) 5.8 5.3 5.1 45 45
Dividend yield (%) 1.8 29 3.8 8.5 8.4
Net margin (%) 16.0 19.0 19.1 18.3 18.4
Net debt/(cash) to equity (%) 40.2 27.6 22.6 23.4 24.2
Interest cover (x) 13.0 16.1 11.0 14.0 15.9
ROE (%) 9.8 12.9 11.8 11.7 12.1
Consensus net profit - - 2,460 2,516 2,432
UOBKH/Consensus (x) - - 0.90 0.96 1.05

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): 1,096.0
Market cap (Btm): 24,111.9
Market cap (US$m): 683.9
3-mth avg daily t'over (US$m): 5.4

Price Performance (%)

52-week high/low Bt36.25/Bt21.40
1mth 3mth 6mth 1yr YTD
17.8 20.7 15.4 38.9 24.1
Major Shareholders %
Shin Corporation 41.1
NVDR 4.4
Mr. Wanchai Punvichieng 2.6
FY16 NAV/Share (Bt) 18.62
FY16 Net Debt/Share (Bt) 4.32
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EV/EBITDA COMPARISON IN THAI TELCO
SECTOR

Current Target price Target
EV/EBITDA (Bt) EVIEBITDA
AlS 84 255 10.7
DTAC 46 63 6.4
True Corp 7.8 9.6 9.2
Jasmine 5.81 43 5.6
Samart 53 25 85
Symphony 6 11 75
Thaicom 5 31 71
Average 6.1 7.9
Source: Bloomberg, UOB Kay Hian
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THCOM FOREIGN OWNERSHIP
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