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Current Price (11/05/2023) THB 7.70
Target Price THB 8.40

Sector

Financial Summary

: Information & Communication Technology

Financial Data

2021 2022 2023F 2024F 2025F

Net Profit(Mbaht) 11,180.03  (5913.72)  (282.25) 546.15  1,714.50
EPS(baht) 0.32 (0.17) (0.01) 0.02 0.05
DPS(baht) 0.21 nfa n/a 0.04 0.01
BVS(baht) 3.20 3.21 2.85 291 2.93

PE(x) 17.20 nfa nfa nfa nfa

PBV(x) 1.50 1.70 2.61 2.80 2.80

Div. Yield(%) 2.70 nfa nfa nfa 1.20
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Key Data
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Par Value (U"N)
JAAIMATA (Fruun)
Free Float (%)
Major Shareholder’s (%)
1. TELENOR ASIA PTE LTD
2. 131 35y Inavea annin
oo « A o o
3. 159 nendudfens ain
4. CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED

5,139 \eFaLa3nyInAual Srim
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Price Performance

34,5652.10
4.00
281,599.62
31.52

19.64%
11.69%
10.02%
7.81%
7.00%
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Fi ial nghllghts ADVANCE
St of comp ive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022 2023f 2024F 2005F 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 224,091 215,070 221,522 230,383 241,902 Cash flows from operating activities
Cost of Goads and Services 155,896 154,079 157,161 163,447 168,350 Net profit 11,180 (5,914) (282) 546 1,714
Gross profit 68,196 60,991 64,361 66,936 73,552 Adjustment non cash items
Seling and Administrative Expenses 39,513 42,587 43,013 44,733 46,075 Depreciation and amortisation 58,344 63,540 66,506 68,501 69,872
Other Income(Expenses) 1,881 (2,451) 500 520 2,000 +- Working capital (2,041) (17,289) (63,929) 6,018 6,581
+/- Other 19,151 - - - 1
EBIT 30,564 15,953 21,849 22,723 29,476 Net cash from operating activities 86,634 40,337 2,295 75,066 8,369
Finance costs (22,173)  (23,002) (23,001) (23,000) (24,312) Cash flows from investing activities
EBT 8,391 (7,049) (1,152) (277) 5,164 +/- ST investments - - - - -
Income tax (976)  (1,399)  (1,398)  (1,397) (456) +/- LT investments 1,193 1,322 1,365 1,365 1,451
Non-controling interests 93 109 (109) (109) (109) +/- Property, plant and equipment 393,950 405,768 417,941 430,479 443,394
Net profit 11,180 (5,914) (282) 546 1,714 +/- Intangible assets - - - - -
Norm profit 11,180 (5,914) (282) 546 1,714 +/- Other - (4,806)  (2,120) 3,117 3,210
EPS 0.32 - 017 - 0.01 0.02 0.05 Net cash from (used in) investing activities - 381,550 390,913 407,941 420,180
Cash flows from financing activities
Sales and service growth (%) 3.30% -4.03% 3.00% 4.00% 5.00% +/- Debts (25,759) 21,783 3,292 3,391 3,493
Net profit growth (%) nfa -152.90% -95.23% -293.50% 75.28% +/- Capital - - - - -
Gross profit margin (%) 30.43% 28.36% 29.05% 29.05% 30.41% +/- Other items - (4,275) 1,362 - -
Net profit margin (%) 499%  -2.75%  -0.13% 0.24% 0.69% +/- Dividends paid (21,203) (265,705) 2,478 (108)  (1,077)
Net cash used in financing activities (46,963) (248,197) 7,133 3,285 2,416
+/- Net cash - 173,690 400,341 486,292  (23,121)
St of comp ive income (MB) Statement of financial position (MB)
For the quarter ended 1Q22 4Q22 1Q23 YoY QoQ As at 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 55,151 53,557 51,463 (6.7) (3.9) Cash and cash equivalents 25,538.97 32,662.44 34,295.56 36,010.34 37,810.86
Cost of Goods and Services 26,680 27,272 24,257 (9.1) (11.1) ST investments 2,680 1,768 1,680 1,596 1,992
Gross profit 28,471 26,284 27,207 (4.4) 3.5 Accounts Receivable 63,206 59,422 56,451 53,628 50,947
Seling and Administrative Expenses 7,264 8,580 7,917 9.0 (7.7) Inventories 2,104 2,324 2,207 2,007 2,105
Other Income(Expenses) 1,379 (5,410) 2,078 50.7 (138.4) Property, plant and equipment 209,825 223,956 230,675 237,595 244,723
Intangble assets 170,426 158,519 163,275 168,173 173,218
EBIT 22,586 12,294 21,367 (5.4) 73.8 Other 312,595 302,479 238,082 241,880 248,376
Finance costs 5,398 5,709 5,427 0.5 (4.9) Total Assets 786,376 781,131 726,665 740,980 739,172
EBT 17,188 6,585 15,940 (7.3) 1421 ST loans from finandial institutions 87,957 109,739 113,031 116,422 119,915
Income tax 456 341 264 (42.2) (22.8) Aaccounts Payable 125,641 116,582 48,553 50,495 53,020
Non-contraling interests - - - - - Current portions of LT loans - - - - -
Net profit 1,422 (9,936) (492) (134.6) 105.0 Current portions of debentures - - - - -
Norm profit 860 (4,800) (1,854)  (16,303) (61.4) Other current zbilties 8,602 8,008 8,503 8,928 9,375
EPS 0.04 (0.29) (0.01) (0.00) (95.0) LT loans from financial institutions 243,275 243,275 243,275 243,275 243,275
Debentures - - - - -
Qther non-current iabilities 126,433 114,572 112,965 111,438 109,992
Total liabilities 591,906 592,266 526,327 530,557 535,576
Gross profit margin (%) 51.62% 49.08% 52.87% 2.41 7.7 Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) 2.58%  -18.55% -0.96%  (137.10) (94.8) Premium (discount) on share capital 32,926 32,926 32,926 32,926 32,926
Retzined eamings (170,188) (182,624) (180,428) (179,987) (178,963)
Total shareholders’ equity 111,444 98,942 101,138 101,579 102,603
Total liabilities and shareholders’ equity 703,351 691,208 627,465 632,136 639,728
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023F 2024F 2025F 4Q22 1Q23 QoQ
Current ratio (Times) 0.54 0.51 0.69 0.66 0.63 Mobie Business Subscribers 49,784,170 50,461,120 1.36%
Debt to equity 6.20 7.02 6.30 6.41 6.50 Mobie Business Blended ARPU (Baht/su 207 203 -1.93%
Het debt to equity 2.74 3.24 3.18 3.19 3.17 Online Subscribers 3,821,560 3,834,870 0.35%
et debt to EBITDA 2.90 3.50 3.93 3.95 3.25 Online ARPU (Baht/sub/month) 457 451 -1.31%
EBITDA interest coverage 4.01 3.56 3.56 3.56 4.12 TV Subscrbers 1,486,460 1,446,930 -2.66%
ROAA (%) 1.40% -0.04% -0.60% -0.30% 0.10% TV ARPU (Baht/sub/month) 274 279 1.82%
ROAE (%) 11.40% -5.65% -7.20% -7.10% 1.80%
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 74.12
- Moody's 100 0

- MSCI AAA CCC BBB
-Refinitiv 100 0

- S&P 100 0

ESG Index

- SETTHSI Index NO

- DJSI NO

ESG Assessment

- CG Report -

- Anti-Corruption

FANISETTRADE, SEC quufl 11n.a66
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
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