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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 23,880 18,586 14,003 14,006 14,205
EBITDA 3,899 3,035 2,511 3,127 3,328
Operating profit 2,464 1,697 1,084 1,430 1,450
Net profit (rep./act.) 1,484 814 473 680 722
Net profit (adj.) 1,484 814 473 680 722
EPS (Bt) 15 0.8 0.5 0.7 0.7
PE (x) 10.3 18.9 325 22.7 21.3
P/B (x) 2.6 2.6 2.9 2.7 2.7
EV/EBITDA (X) 7.9 10.2 12.3 9.9 9.3
Dividend yield (%) 5.9 3.1 18 2.6 4.6
Net margin (%) 6.2 4.4 3.4 4.9 5.1
Net debt/(cash) to equity (%) 199.7 181.4 231.7 195.8 157.3
Interest cover (x) 8.6 5.6 5.0 55 6.3
ROE (%) 23.9 13.7 8.3 12.3 12.8
Consensus net profit - - 914 1,063 1,114
UOBKH/Consensus (x) - - 0.52 0.64 0.65

Source: Samart Corp, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m
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SAMART PE BAND CHART
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SOTP VALUATION

NPV % holdings NPV -attr. % of EV NPV/SAMART
SAMTEL 8,755 70% 6,141 20% 6.21
SIM 2,828 71% 2,006 6% 2.03
One-to-One Contacts 2,561 68% 1,752 6% 177
Vision 5,653 100% 5,653 18% 5.72
Kampot power 537 100% 537 2% 0.54
TEDA 7,288 100% 7,288 23% 1.37
SAMART Engineering 1,379 100% 1,379 4% 1.39
Waste Power Plant 6,560 100% 6,560 21% 6.63
EV 31,317 317
() Net debts (12,446) (12.6)
Equity value 18,872 19.1
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