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Current Price (09/05/2024) THB 12.70
Target Price THB 17.00

Sector :Information & Communication Technology

Financial Summary

Financial Data
2022 2023 2024F 2025F
Norm Profit(Mbaht) (340.00) 365.11 115.12 354.79
EPS(baht) 0.04 0.32 0.53 0.32
DPS(baht) 0.0z 0.16 0.34 0.34
BVS(baht) 9.32 9.30 9.38 9.38
PE(x) 34047 40.43 24.56 40.30
PBV(x) 1.40 1.30 1.39 1.39
Div. Yield(%) 0.15 1.23 2.62 2.62
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Key Data
ﬁuﬁ‘ﬂﬂnua:sﬁw:uﬁq (Frwrf) 1,096.10
Par Value (U1) 5.00
HARIMAA (A uun) 13,810.88
Free Float (%) 58.86
Major Shareholder's (%)
1. 131 fafl wwgesa a1fin 41.14%

2. W8 TIAR TATNS 3.40%

3. 15 Tnaidudfens ain 3.34%
4. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED 1.92%
5.4 UGND ReeN 1.73%
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Financial Highlights - THCOM

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024F 2025F 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 3,303 2,940 2,627 2,454 2,853 Cash flows from operating activities
Cost of Goods and Services 2,350 1,500 1,524 1,483 1,547 Net profit 144 42 354 582
Gross profit 953 1,440 1,103 a72 1,306 Adjustment: non cash items
Seling and Administrative Expenses 884 940 792 897 998 Depreciation and amortisation 621 649 880 962
Other Income(Expenses) 318 203 320 294 308 +/- Working caprtal 578 (124) 153 (223)
+/- Other 762 74 828 621
EBIT 387 703 631 368 616 Net cash from operating activities 2,003 1,435 1,503 1,147
Finance costs (155) (122) (127) (122) (126) Cash flows from investing activities
EBT 232 581 503 246 490 +/- ST investments - - - -
Income tax (88) (156) (138) (131) (135) +/- LT investments - - - -
Mon-controling interests - - - - - +/- Property, plant and equipment (61) (3,463) (3,383) (5,624)
Net profit 144 42 354 582 355 +/- Intangible assets - - - -
Norm profit 144 (340) 365 115 355 +/- Other (263) (263) (3) (3)
EPS 0.13 0.04 0.32 0.53 0.32 Net cash from (used in) investing activities 1,101 (3,577) (3,222) (6,222)
Cash flows from financing activities
Sales and service growth (%) -7.14% -10.98%  -10.66% -6.55% 16.22% +/- Debts (699) 4,307 2,140 4,755
Net profit growth (%) 72.04%  -70.76% 742.02% 64.63% -39.06% +/- Capital - - 19 -
Gross profit margin (%) 28.86% 48.98%  41.99% 39.59% 45.78% +/- Other items 1,162 (114) (161) (1,027)
Net profit margin (%) 4.35% 1.43%  13.46% 23.72% 12.44% +/- Dividends paid (329) (548) (573) (727)
Net cash used in financing activities (1,134) 3,759 1,567 4,008
+/- Net cash 1,970 1,617 (153) (978)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q23 2023 3Q23 4Q23 1024 As at 31 Dec 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 735 636 623 632 609 Cash and cash equivalents 1,780.49 3,750.36¢  3,027.77 3,416.26
Cost of Goods and Services (390) (388) (344) (400) (357) ST investments - - - -
Gross profit 345 248 278 232 252 Accounts Receivable 1,523 1,149 1,001 1,001
Seling and Administrative Expenses (213) (217) (194) (230) (225) Inventories 24 15 12 5
Other Income(Expenses) 57 50 26 58 49 Property, plant and equipment 2,276 2,079 2,019 1,978
Intangible assats 53 845 832 790
EBIT 189 82 110 59 77 Other 941 2,193 2,247 2,022
Finance costs (34) (30) (39) (28) (29) Total Assets 14,850 14,162 14,49 14,247
EBT 155 51 75 31 48 ST loans from financial institutions - - - -
Income tax (43) (33) (40) (22) (36) Aaccounts Payable 469 494 515 625
Non-controlling interests - - - - - Current portions of LT loans 433 - 446 1
Net profit a0 457 114 (306) 288 Current portions of debentures - - - -
Norm profit 112 18 36 9 12 Other current: lizbilities 139 111 103 113
EPS 0.08 0.42 0.10 (0.28) 0.26 LT loans fram financial institutions 1,050 909 881 749
Debentures - - - -
Sales and service growth (%) 6.46%  -13.84% -18.85%  -14.35% -17.22% Other non-current liabifities 1,510 1,283 1,138 1,024
Net profit arowth (%) 77.02% 47.64% -6.02%  -30.30%  221.13% Total liabilities 4,296 4,571 2,122 4,846
Gross profit margin (%) 46.91% 38.99%  44.68% 36.64% 41.39% Issued and paid-up shares capital 5,500 5,500 5,500 5,500
Net profit margin (%) 12.18% 71.74% 18.24%  -48.41% 47.25% Premium (discount) on share capital 1,160 1,160 1,305 1,305
Retained earnings 4,325 4,325 4,325 4,325
Total shareholders’ equity 10,250 10,231 10,319 10,319
Total liabilities and shareholders’ equity 14,546 14,162 14,496 14,026
Financial ratio Key assumptions
aunumouazmstiuEnis
For the year ended 31 Dec 2021 2022 2023 2024F 2025F wiha: @mum 1Q23 1Q24 YQoQ YoYoY
Current ratio (Times) 5.66 4.00 3.85 4.65 4.48 uimisamuisuuaziAuias 618.00 607.00 (1.80) (17.10)
Debt to equity 0.01 0.20 0.15 0.21 0.47 uimsaumasiiouazda 17.00 3.00 (82.40) (66.70)
Net debt to equity (0.11) (0.07) (0.28) (0.21) (0.26) dasnanissiia (6.00) (1.00) (83.30) (83.30)
Net debt to EBITDA (0.57) (0.48) (2.15) (1.68) (2.14) s1ul6sm 629.00 609.00 (3.20) (17.20)
EBITDA interest coverage 11.08 9.71 10.85 10.05 10.24
ROAA (%) -1.50% 2.40% 3.60% 2.00% 1.50%
ROAE (%) 1.30% 3.10% 4.60% 2.40% 3.13%

ﬁ'mKingsfordResearch,Company Data

i : Presentation Analysis Meeting Q4/2023
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TC10 - Large Satellite (SD-HTS): 2027 - End of License

TC9 - Small Satellite (2025 - 2032)
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s : http://www.thaicom.net/
ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0 63.61
- Moody's 100 0
- MSCI AAA CCC
-Morningstar Sustainalytics 100 0 27.84
-Refinitiv 100 0 51.49
- S&P 100 0 27.0
ESG Index
- SETTHSI Index Yes
- DJSI No
ESG Assessment
- CG Report AALAAA
- Anti-Corruption IOETGERTELY
- SET ESG Ratings BBB-AAA AAA

AANISETTRADE, SECEU3uii 6 5.7 66

G — Governance
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#mi 40 NIA NIA
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