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4Q20 RESULTS
Year to 31 Dec (Btm) 4Q19 3Q20 4Q20 yoy goq
% chg % chg
Revenue 1,293 918 801 -38.1 -12.8
Operating cost (859) (736) (509) 40.8 309
SG&A expenses (216) (192) (327) -51.5 -71.3
Interest expenses (53) (48) 101 289.8 310.2
Income tax (111) (13) (76) 313 -490.0
EBITDA 321 348 261 -18.7 -25.0
Recurring income (47) (21) (168) -261.1 -699.9
Fx gain/(loss) (39) 97 (160) -306.9 -265.4
Impariment loss/others (1,883) 1 72 103.8 7,100.0
Net income (1,969) 77 (258) 87.0 -433.6
EPS (Bt) (1.80) 0.07 (0.23) 87.0 -433.6
Gross margin (%) 336 19.8 36.5
EBITDA margin (%) 24.8 37.6 36.6
Net profit margin (%) (152.3) 8.4 (321)

Source: THCOM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,000 3,557 3,261 2,484 2,488
EBITDA 2,004 1,966 1,369 879 880
Operating profit 290 52 (66) (78) (77)
Net profit (rep./act.) (2,250) 516 47 35 37
Net profit (adj.) (2,093) (135) 47 35 37
EPS (Bt) (1.9) (0.1) 0.0 0.0 0.0
PE (x) n.m. n.m. 226.6 304.7 286.7
P/B (x) 1.0 0.9 1.0 1.0 1.0
EV/EBITDA (x) 3.9 4.0 5.8 9.0 9.0
Dividend yield (%) 21 21 21 21 2.1
Net margin (%) (45.0) 14.5 1.4 1.4 1.5
Net debt/(cash) to equity (%) (8.6) 16.2 (24.8) (1.9) 252
Interest cover (x) 6.7 41.8 291 17.0 17.0
ROE (%) n.a. 4.6 0.4 0.3 0.3
Consensus net profit - - 102 41 103
UOBKH/Consensus (x) - - 0.46 0.84 0.36

Source: THCOM, Bloomberg, UOB Kay Hian
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THCOM is the sole satellite operator in Thailand

with mobile phone businesses in Laos.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: THCOM TB
Shares issued (m): 1,096.1
Market cap (Btm): 10,632.2
Market cap (US$m): 353.5
3-mth avg daily t'over (US$m): 4.4
Price Performance (%)

52-week high/low Bt10.20/Bt2.20
1mth 3mth 6mth 1yr YTD
2.1 70.2 76.4 162.2 13.5
Major Shareholders %
Intuch Holding 41.1
NVDR 3.1
FY21 NAV/Share (Bt) 9.58
FY21 Net Cash/Share (Bt) 1.69
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STOCK IMPACT

* AAYIANUIINAITANTUIURAN 1Y 1021 159AIATT THCOM 2318IIBHANTIA LA TH
mnmmwu‘lu 1021 issnnlaifinsimwfidAnfiezndnsunausznaunislussesdn 190
4R350 2 ﬁsnﬂ‘l‘ﬂmuﬂnammv‘lwmmmonﬂ{f,uamﬂma‘uflna

1) anmusuwﬂuwu‘lﬂunu CAT N139mAsUIENTINnuATehazugudnarslunig

simvmstiusnsimalulagiiussuumadiiosnidlaasin (Low Earth Orbit Satellite : LEO)
Inwuszinalne sanfoiunan a17 waln uazi3sauin (CLMV) ﬁxﬁaﬁumwmaami
Suwinasifinaadage (high- speed) dwnAlulad 56 uag WIRNTINLONNALATY Fednmo
USUNIINNUlna melede USEM i sue wansl tnAlulad 4100 daenuwannzideon
d1m3% 10 au.lne THCOM Havu 75% amiz °n CAT azfla 25% ﬁﬂN?ﬁ]ﬂUiuﬁ\iﬂLWﬂi’JNﬂ%
Gl“nUiﬂ’]iﬁiﬂﬁl‘YILﬂEJ’J‘tla\‘mUE]’TJWIEIN saNnrIN1sRaALiezneA1fien LEO Faifindn
n&991n71 Elon Musk §ama SpaceX L1311a5911u IV ifteadunislvuiniaidewndadans
pafien LEO Tussindlneg wasaann CLMY agnslsfans sssadldinandndnszasniboln
ﬂ’liﬂiﬂ Business model

2) ammusu‘nswnunu PTTEP Inean uazuan.dsiauasudnllnsiden (PTTEP) TAgannn

FanouFsndannm (3991 “usun 1witle inalulad $rin (ATI)") Lwawroummmﬂﬂ'm"[,i
awdu (Iasw) uas mimmiwmﬁm]am.wasf,ﬁ”lun'mnwm HuuSengasynrodasuiun
lnguidn Ineuaninud Suluiadn $11im defuudundasaas THCOM fioviu 500% T ATI
e wuww wlo uand IsTufind Lwaasa $1ia uSSndasaas PTTEP AasiudnATeniie
sosvuiiaanuazdingss mammuwmm‘nuuwmLwawmmmmﬂmﬂsﬂmu (UAV)
ﬂia[ﬂaﬁu[msu wazazimaluladnisinunssenses (Smart Farming) 8119 sauils
‘lﬁusmsuwamwaimmm gHidayarun1anens uazliuIN1IAIHNIN¥ATLUUATUIES
(end-to-end) L RNANEATNZDINIALNEATNTTH msmrﬂmmwmm*nummmmﬂ
ARUABWNITNTZAIENSANITAINUZEI THCOM Uaz ma%mmsmmmasmﬂwm Wie
arulamalumaduls

EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION

* poALuzi fia aresiandimanaluid 10.10 vn (mnmu 5.50 UIN) 89310 PB
2021F #1 1.0 i1 ifBuAuNIsUszLAuyaR138 DCF Aawniindh iasannisnfuaanalal
Lmuauiuni«ummamsluanﬂaamuﬂmwm 137Uzl wait-and-see awndnazifnAIN
Fonaniianndu : 1) 381174 CAT Uz THCOM iigarudamnaslunisuinisdnnisnnuies
Tnepx 4 uaz 6 iodNUnBANRgAastudrion n.ed 2021 uas 2) uwalingsfalna uas
damutorilsningsfialna uag 3) Fafivinszning MDES waz THCOM \ignrusfienlneas
5 5731 Fef 8.50 UM

Ao o

ﬂmumi’m@muhﬂmmmﬂﬂﬂn{]mrﬁmm]}mm l:nm'a'lm tm‘hdnuﬂwnmwmmmnmmtmﬁmmmmmwu Tﬂiﬂ.l‘a‘i:wm

THAILAND

Monday, 08 February 2021

EARNINGS REVISION (2021-22)

Old New
(Btm) 2021F 2022F 2021F 2022F
Revenue 3,559 2,966 3,261 2,484
Net Profit 17 -20 47 35
Core Profit 17 -20 47 35
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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