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A leading Asian satellite operator and provider of

WHAT'S NEW integrated satellite communications since 1991
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KEY FINANCIALS \ b

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F . 0

Net turnover 5,000 3,557 3,261 2,484 2,488 . o

EBITDA 2,004 1,966 1,369 879 880 300

Operating profit 290 52 (66) (78) (77 a0 | Volume (m

Net profit (rep./act.) (2,250) 516 47 35 37

Net profit (adj.) (2,093) (135) 47 35 37 Sop20 Novzd dJanzl Mar2i Mey21 Juizt  Sepi

EPS (Bt) (1.9) (0.1) 0.0 0.0 0.0

PE (x) n.m. n.m. 259.3 348.7 328.0 Source: Bloomberg

P/B (x) 1.1 1.1 1.1 1.1 1.1

EV/EBITDA (x) 47 48 6.9 10.7 10.7 ANALYST(S)

Dividend yield (%) 1.8 1.8 1.8 1.8 1.8 Chaiwat Arsirawichai

Net margin (%) (45.0) 14.5 1.4 1.4 1.5 +662 659 8301

Net debt/(cash) to equity (%) (8.6) 16.2 (24.8) (1.9) 252 chaiwat@uobkayhian.co.th

Interest cover (x) 6.7 41.8 29.1 17.0 17.0

ROE (%) n.a. 46 0.4 0.3 0.3

Consensus net profit - - 21 (59) 97

UOBKH/Consensus (x) - - 2.28 n.m. 0.38

Source: Thaicom, Bloomberg, UOB Kay Hian

ﬂmw«zmuiﬁmmmmwﬂmgwmmnﬂymmm'a'lmtmhnaﬂmwm@mmnmmtmgnmmmmwu Tenvmarvvel sited] ad Send (lwellve) i Garm) ¢ ) s resrASluma R s
qutm{ﬁm]mnmmsmmmﬂnngimﬂnwmw Tnellaifaudemanni nenuali S ks Lmiﬁﬂ%nmmsm%u’lmumu%ﬂhhﬂwn Whimmibhineshmetesenevanvive emmansynamsiivlac)
nunngleneny

www.utrade.co.th




UOBKayHian

your trusted financial partner

Company Update

® AMZNIINNIT NEANY. qn‘lm«'mmiwﬂﬁ%’ummsiaé’ama‘lu%mﬁau n.8. 21 N1563591
ANENIINNT NENY. Falnsl $1un 7 518 Andraziasaduneluiwion ne. 21 lae
nssumnsrsam fum liafiezissafuneluiwion ne. asnsguiadasdinszuin
nsananle waziinfindesineguinsi nang. inAndridunsimuwidauandmsungs
doan3 s nuanLINF8IANZNTINNNT NaNY. 4alna As nsuszyaluaugImAnAIHA
5G 3500MHz wazn1sUszyazaslpasaniiien

STOCK IMPACT
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THCOM SATELLITES

Satellite Launch Useful life (yr) End of life  ----meeeee- Contract Expire ------------
Thaicom 4 Aug-05 15 2023 10-Sep-21 Concession
Thaicom 6 4Q13 18 2029 10-Sep-21 Concession
Thaicom 7 Jul-05 15 2032 2032 Licence
Thaicom 8 May-16 15 2032 2032 Licence

Source: Thaicom, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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AP ARROW BAFS BANPU BAY BCP BCPG BOL BRR BTS
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
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BROOK CBG CEN CENTEL CGH CHG CHOTI CHOW cl CIMBT
CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
DOD EASON ECL EE EPG ERW ESTAR ETE FLOYD FN
FNS FORTH FPI FPT FSMART FSS FVC GENCO GJS GL
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IRC IRCP IT ITD ITEL J JAS JCK JCKH JMART
IMT JWD KBS KCAR Kal KIAT KooL KWC KWM L&E
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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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