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COMPANY DESCRIPTION

Integrated holding company with businesses in

sags1AnlraIeg 7.4 U

winnsailnel . mobile, fixed lines, Internet, and pay-TV.
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fils91nn3a18N@9Yw Digital Infrastructure Fund (DIF) Bevnlasasinlsainsienisfiauis GICS sector Communication Services
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3Q18 RESULTS PREVIEW
yoy q0q 1mth 3mth 6mth 1yr YTD
Year to 31 Dec (Btm) 3Q17 2Q18 3Q18F % chg % chg 44 0.0 (18.6) (4.8) (4.8)
Revenue 33,140 61,198 34,593 4.4 -43.5 Major Shareholders %
COGS 24,725 28,313 25,956 50 83 CP Group 647
SG&A 7,833 8,531 8,574 9.5 0.5 Unig Network 0.6
EBITDA 8,949 32,122 7,910 -11.6 -75.4 ) '
Interest expenses 2,128 -1,329 1,229 422 75 Wide Broadcast .6
Net income -691 10,039 26 na. na. FY18 NAV/Share (BY) 287
EPS (BY) -0.02 0.25 0.00 na. na. :
Forex gain/(loss) -340 271 0 na. na. FY18 Net Debt/Share (BY) 1.07
Other income/expenses 0 10,534 0 na. n.a.
Recurring income -351 -224 26 na. n.a. PRICE CHART
SG&A/Sales (%) 23.6 13.9 24.8
EBITDA margin (%) 27.0 52.5 22.9 g_o(:y) TR TRUE ConP PeUSETINEEX ‘%)140
Net profit margin (%) 2.1 16.4 0.1
Source: True, UOB Kay Hian 800 e
r 120
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KEY FINANCIALS
Year to 31 Dec (Btm) 2016 2017  2018F  2019F 2020F o %
Net turnover 124,719 141,290 167,895 145573 150,332 I
EBITDA 25,071 39,361 63,684 35,942 34,509
Operating prOflt (492) 5’889 30'411 840 2’409 35-117 Dec17 Feb18 Apri8 Jun18 Augl8 Octl18
Net profit (rep./act.) (2,814) 2,323 26,623 (1,979) (247)
Net profit (adj. 5,490 4,210 1,677 1,979 247 )
EPSp(Bt) @) ( (0.2; ( (0.1; ( o.(g ( 0.3 ( 0.3 Source: Bloorberg
PE (x) n.m. n.m. n.m. n.m. n.m. ANALYST(S)
P/B (X) 1.9 1.8 15 15 15 , o
EV/EBITDA (x) 9.6 6.1 3.8 6.7 6.9 Chaiwat Arsirawichai
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 +662 659 8301
Net margin (%) (2.3) 1.6 15.9 (1.4) (0.2) chaiwat@uobkayhian.co.th
Net debt/(cash) to equity (%) 51.9 81.7 26.4 29.0 29.8
Interest cover (x) 4.1 4.7 9.0 5.9 5.7
ROE (%) n.a. 1.8 18.1 n.a. n.a.
Consensus net profit - - (124) 2,946 5,043
UOBKH/Consensus (x) - - 13.49 n.m. n.m.

Source: True, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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