UOBKayHian

your trusted financial partner

Company Update

THAILAND

Thursday, 10 November 2016

UNa. [neAN (THCOM)

lasana 3/50: Mlsgnsgauss

finlsgnBaes THCOM Inlmsuna 3/59 Usumanas qoq 91nn1senidnnislduinisaasgnen
pay-TV Anaifles 2 918 13amiadnialsnaninlasug 4/50 azsnUsumIRdunywainiils
9INgnATNE 31A1% THCOM Tuanziidanesie 201 7F PE #i 0.0 1 uaz EV/EBITDA 71 4.2
Wi Besinndnzesgudeialanfideanesas PE Al 21.2 (Mauas EV/EBITDA #1 7.3 111 578
Wnane20919189m98 EV/EBITDA Ladelusou 5 U AsAuusin da aagsianinaned
31.00 UM

3Q16 RESULTS
Year to 31 Dec (Btm) 3Q15 2Q16 3Q16 yoy % chg goq % chg
Revenue 3,147 2,902 2,791 -11.3 -3.8
Operating cost (1,824) (1,734) (,757) -3.7 1.3
SG&A expenses (507) (458) (525) 3.6 14.7
Interest expenses (86) (73) (108) 25.7 48.4
Income tax (66) (110) (101) 53.9 -8.7
EBITDA 1,412 1,395 1,291 -8.6 -7.5
Net income 265 592 434 63.7 -26.7
EPS (Bt) 0.24 0.54 0.40 63.7 -26.7
Gross margin (%) 42.04 40.26 37.05
EBITDA margin (%) 44.88 48.07 46.25
Net profit margin (%) 8.42 20.39 15.55

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) 13.6 75 9.8 9.0 8.5
P/B (x) 1.3 11 11 1.0 0.9
EV/EBITDA (X) 5.3 49 4.7 4.2 4.1
Dividend yield (%) 2.0 3.3 4.2 5.4 53
Net margin (%) 16.0 19.0 19.1 18.3 18.4
Net debt/(cash) to equity (%) 40.2 27.6 22.6 18.4 14.8
Interest cover (x) 13.0 16.1 11.0 14.0 15.9
ROE (%) 9.8 12.9 11.8 11.5 11.4
Consensus net profit - - 2,097 2,102 2,118
UOBKH/Consensus (x) - - 1.06 1.15 1.21

Source: Thaicom, Bloomberg, UOB Kay Hian
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GICS sector Information Technology
Bloomberg ticker: SAMART TB
Shares issued (m): 1,096.0
Market cap (Btm): 21,700.7
Market cap (US$m): 621.2
3-mth avg daily t'over (US$m): 2.7

Price Performance (%)

52-week high/low Bt29.75/Bt17.00
1mth 3mth 6mth 1yr YTD
0.5 10.8 27.3 329 31.7
Major Shareholders %
Shin Corporation 41.1
NVDR 4.4
Mr. Wanchai Punvichieng 2.6
FY16 NAV/Share (Bt) 18.71
FY16 Net Debt/Share (Bt) 4.23
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