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2Q20 Results

Year to 31 Dec 2Q19 1Q20 2Q20
(Btm)

Sales 558 443 296
Gross profit 535 -1 -24
SG&A expense 172 114 125
Other income 450 24 23
EBIT 364 -875 -79
EBT 359 -877 -182
Net profit 288 -877 -182
Ratio-%

Gross margins 53% 0% -8%
EBITDA 50% 9% -29%
margins

Net margins 29% -188% -57%
DE-x

Source: MCOT Plc, UOB Kay Hian
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Remarks

Sales dropped yoy

from lower
revenue from TV
business
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 2,478 2,284 1,442 1,509 1,607
EBITDA 276 24 (2,410) 120 134
Operating profit (386) (589) (3,910) (580) (566)
Net profit (rep./act.) (376) (457) (1,083) (370) (359)
Net profit (adj.) (376) (457) (1,083) (370) (359)
EPS (Bt) (0.5) 0.7) (1.6) (0.5) (0.5)
PE (x) n.m. n.m. n.m. n.m. n.m.
P/B (x) 0.9 1.0 1.5 1.9 23
EV/EBITDA (x) 7.0 80.0 n.m. 16.1 14.4
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (15.2) (20.0) (75.1) (24.5) (22.4)
Net debt/(cash) to equity (%) (6.7) (11.3) (60.6) 57.2 115.7
Interest cover (x) 9.5 1.4 (136.8) 3.2 2.9
ROE (%) n.a. n.a. n.a. n.a. n.a.
Consensus net profit - - (1,006) (227) (216)
UOBKH/Consensus (x) - - 1.08 1.63 1.66

Source: MCOT Plc, Bloomberg, UOB Kay Hian

m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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SELL
(Maintained)

Share Price
Target Price
Upside
(Previous TP

Bt4.70
Bt3.90
-17.0%
Bt4.50)

COMPANY DESCRIPTION
Free TV Operator

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):
3-mth avg daily t'over (US$m):

Communication Services
MCOT TB
687.1
3,229.4
103.9

0.1

Price Performance (%)

52-week high/low Bt11.40/Bt4.58

1mth 3mth 6mth 1yr YTD
(6.9) (20.3) (50.3) (52.5) (51.8)
Major Shareholders %
Ministry of Finance 65.8
Government Saving Bank 115
Thai NVDR 2.2
FY20 NAV/Share (Bt) 3.07
FY20 Solvency Ratio (%)

PRICE CHART
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EARNINGS REVISION/RISK .
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Net loss (Btm) 457 1,006 1,083 227 370

%changed 8% 63%

%YoY NM NM NM NM NM

Source: UOB Kay Hian

VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
SENA sIs SITHAI SNC SORKON SPALI SPI SPRC sssc STA
STEC svi SYNTEC TASCO TCAP THAI THANA THANI THCOM THIP
THREL TIP TISCO TK TKT T™MB TMILL TNDT TOA TOP
TRC TRU TRUE TSC TSR TSTH TTA TTCL W TU
TVD TVO u UAC uv VGI VIH WACOAL WAVE WHA
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IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
LALIN LANNA LDC LHK LOXLEY LRH LST M MACO MAJOR
MBAX MEGA METCO MFC MK MODERN MOONG MPG MSC MTI
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ORI osP PATO PB PDG PDI PL PLAT PM PPP
PRECHA PRIN PRINC pSTC PT QLT RCL RICHY RML RWI
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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