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4Q18 RESULTS

Year to 31 Dec (Btm) 4Q17 3Q18 4Q18 yoy % chg goq % chg
Revenue 1,463 1,504 1,523 41 1.3
Operating cost (1,280) (1,027) (1,425) 11.3 38.7
SG&A expenses (738) (275) (382) (48.2) 39.0
Income tax 667 (50) 421 (36.9) n.a.
EBITDA 459 704 173 (62.3) (75.4)
Recurring income (546) 140 (169) (69.0) n.a.
Impairment loss (2,644) - (1,782) (32.6) n.a.
Net income (3,190) 104 (1,989) (37.6) n.a.
EPS (BY) (2.91) 0.09 (1.82) (37.5) na.
Gross margin (%) 12.51 31.70 6.49

EBITDA margin (%) 31.37 46.80 11.36

Net margin (%) (218.05) 6.92 (130.58)

Source: Thaicom, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018  2019F  2020F  2021F
Net turnover 6,689 6,026 6,692 7,072 6,251
EBITDA 2,792 2,054 2,793 2,663 2,092
Operating profit (268) 125 980 850 732
Net profit (rep./act.) (2,650) 230 757 712 643
Net profit (adj.) 507 57 757 712 643
EPS (Bt) 0.5 0.1 0.7 0.6 0.6
PE (x) 18.7 166.4 125 13.3 14.7
P/B (x) 0.6 0.7 0.7 0.7 0.7
EV/EBITDA (x) 45 6.1 45 4.7 6.0
Dividend yield (%) 0.0 15.7 3.2 3.0 2.7
Net margin (%) (39.6) 3.8 11.3 10.1 10.3
Net debt/(cash) to equity (%) 13.6 (0.3) 22.6 8.8 (4.3)
Interest cover (x) 7.3 6.1 9.5 10.1 8.8
ROE (%) n.a. 1.6 5.8 5.3 4.7
Consensus net profit - - 1,089 534 599
UOBKH/Consensus (x) - - 0.70 1.33 1.07
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SELL

(Maintained)

Share Price Bt8.65
Target Price Bt8.00
Upside -7.5%

COMPANY DESCRIPTION

Sole satellite operator in Thailand with mobile

phone businesses in Laos.
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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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