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2Q21 Results

Year to 31 Dec (Btm) 3Q20 2Q21 3Q21 yoy goq
% chg % chg

Revenue 918 796 925 0.8 16.3
Operating cost (736) (650) (656) -10.9 0.9
SG&A expenses (191) (222) (225) 17.9 -1.4
Interest expenses (48) (] (13) -73.0 -2235
Income tax (13) (22) (13) 0.0 40.1
EBITDA 348 252 348 0.0 38.1
Recurring income (21) (100) (43) 105.5 56.7
Fx gain/(loss) 97 71 206 112.7 191.1
Impairment loss/others 1 (12) (18) -1919.2 -51.6
Net income 77 (41) 145 88.3 456.3
EPS (Bt) 0.07 (0.04) 0.13 88.3 456.3
Gross margin (%) 19.8 18.3 29.1
EBITDA margin (%) 37.9 317 37.6
Net profit margin (%) 8.4 (5.1) 15.7

SOURCE: THCOM, UOB KAY HIAN
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Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 5,000 3,557 3,348 3,118 2,271
EBITDA 2,004 1,966 1,247 1,522 1,498
Operating profit 290 52 50 565 541
Net profit (rep./act.) (2,250) 516 335 410 390
Net profit (adj.) (2,093) (135) (65) 410 390
EPS (Bt) (1.9) 0.1) (0.1) 0.4 0.4
PE (x) n.m. n.m. n.m. 29.2 30.6
P/B (x) 1.1 1.1 1.1 1.0 1.0
EV/EBITDA (x) 4.5 46 7.2 5.9 6.0
Dividend yield (%) 1.8 1.8 1.8 1.8 1.8
Net margin (%) (45.0) 14.5 10.0 13.1 17.2
Net debt/(cash) to equity (%) (8.6) 16.2 (25.9) (3.7) 16.6
Interest cover (x) 6.7 41.8 26.5 33.8 333
ROE (%) n.a. 4.6 3.0 3.6 34
Consensus net profit - - (16) 44 74
UOBKH/Consensus (x) - - 4.05 9.28 5.24

Source: Thaicom, Bloomberg, UOB Kay Hian
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COMPANY DESCRIPTION

Bt10.90
Bt12.70
+16.5%
Bt10.10)

Sole satellite operator in Thailand with mobile

phone businesses in Laos.

STOCK DATA

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
7.9 0.0 0.0
Major Shareholders

Intouch Holding

NVDR

Mr. Washira Tayanaraporn

FY21 NAV/Share (Bt)
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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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