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4Q16 RESULTS

Year to 31 Dec (Btm)
Revenue

Operating cost

SG&A expenses

Interest expenses

Income tax

EBITDA

Net income

EPS (Bt)

Gross margin (%)

EBITDA margin (%)

Net profit margin (%)
Source: Thaicom, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 12,263 11,517 12,588 13,283 14,091
EBITDA 5,405 4,862 5,655 5,758 5,856
Operating profit 2,821 1,937 2,136 2,248 2,356
Net profit (rep./act.) 2,328 1,955 1,871 2,001 2,125
Net profit (adj.) 2,909 1,803 1,871 2,001 2,125
EPS (Bt) 2.7 1.6 1.7 1.8 1.9
PE (x) 8.6 13.9 13.4 125 11.7
P/B (x) 1.3 1.3 1.2 1.2 11
EV/EBITDA (x) 5.6 6.2 5.3 5.2 5.1
Dividend yield (%) 2.8 3.3 4.7 4.6 4.7
Net margin (%) 19.0 17.0 14.9 15.1 15.1
Net debt/(cash) to equity (%) 27.6 23.7 24.5 234 23.0
Interest cover (x) 16.1 13.6 125 14.2 16.1
ROE (%) 12.9 104 9.5 9.5 9.7
Consensus net profit - - 1,989 1,869 1,830
UOBKH/Consensus (x) - - 0.94 1.07 1.16

Source: Thaicom, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)

52-week high/low

1mth 3mth 6mth
17.5 10.7 4.6

Major Shareholders

Shin Corporation
NVDR
Mr. Wanchai Punvichieng

FY17 NAV/Share (Bt)
FY17 Net Debt/Share (Bt)

Price Chart
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EV/EBITDA COMPARISON IN THAI TELCO SECTOR

Current Target price Target
EV/EBITDA EV/EBITDA
Company (x) (Bt) (x)
AIS 8.4 255 10.7
DTAC 4.6 63 6.4
True Corp 7.8 9.6 9.2
Jasmine 5.81 43 5.6
Samart 5.3 25 85
Symphony 6 11 75
Thaicom 5 31 71
Average 6.1 7.9

Source: Bloomberg, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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