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StockRating BUY
Current Price (06/11/2023) THB 12.60
Target Price THB 17.20

Sector

Financial Summary

: Information & Communication Technology

Tuesday 7 November 2023

THAICOM PUBLIC COMPANY LIMITED

Financial Data

2021 2022F 2023F 2024F
Net Profit{Mbaht) 143.64 42.00 723.88 220.08
EPS({baht) 0.13 0.04 0.66 0.20
DPS(baht) 0.30 0.50 0.50 0.50
BVS(baht) - 10.48 10.42 2,77
PE(x) 103.80 303.50 19.08 62.75
PBV(x) 1.40 1.40 1.50 1.40
Div. Yield(%) 2.38 3.97 3.97 3.97
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Key Data
Vuneanuazdnszuda (A1) 1,096.10
Par Value (1) 5.00
HARIMAA (R L) 13,810.88
Free Float (%) 58.86
Major Shareholder's (%)
1. U fafl Luesa ane 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%
5478 TUGND ReeN 1.73%
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Assistant Investment Analyst
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Revenues 767 636 623 -18.85% -2.17%
CoG Sold 366 388 344
Gross Profit 1,133 1,025 967 -14.67% -5.62%
Other Income 51 63 2
SG&A 226 217 194
EBIT 958 872 775 -19.15% -11.12%
Tax 51 33 40
Finance Costs 31 30 34
Other Items - - -
Norm Profit 144 31 12 -91.96% -62.88%
Extraordinary Items (23) 425 102
Net profit 121 457 114 -6.02% -75.12%



Financial Highlights - THCOM

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2021 2022F 2023F 2024F 2021 2022F 2023F 2024F
Revenue from Sale of Goods and Services 3,303 2,927 2,622 2,674 Cash flows from operating activities
Cost of Goods and Services 2,350 1,500 1,468 1,497 Net profit 144 42 724 220
Gross profit 953 1,427 1,154 1,177 Adjustment non cash items
Seling and Administrative Expenses 884 940 804 820 Depreciation and amortisation 1,120 621 849 820
Other Income{Expenses) 318 215 204 51 +/- Working capital (152) 578 (124) 153
+/- Other 113 762 74 828
EBIT 387 702 554 408 Het cash from operating activities 1,224 2,003 1,435 1,503
Finance costs (155) (122) (134) (136) Cash flows from investing activities
EBT 232 580 420 272 +/- ST investments - - - -
Income tax (88) (156) (156) (52) +/- LT investments - - - -
Non-controling interests - - - - +/- Property, plant and equipment (72) (61) (3,463) (3,383)
Net profit 144 42 724 220 +/- Intangible assets - - - -
Norm profit 144 (340) 265 220 +/- Other - (1,448) (1,448) (1,448)
EPS 0.13 0.04 0.66 0.20 Net cash from (used in) investing activities 1,446 1,101 (3,577) (3,222)
Cash flows from financing activities
Sales and service arowth (%) -7.14%  -11.38%  -10.43% 2.00% +/- Debts (2,825) (699) 4,307 2,140
Net profit growth (%) -72.04%  -70.76% 1623.52%  -69.60% +/- Capital - - - -
Gross profit margin (%) 28.86% 48.75%  44.02% 44.02% +/- Other items 1,519 1,162 (114) (161)
Net profit margin (%) 4.35% 143% 27.61%  8.23% +/- Dividends paid (219) (329) (548) (573)
Net cash used in finanding activities (3,189) (1,134) 3,759 1,567
+/- Net cash (518) 1,970 1,617 (153)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3022 4022 1023 2023 3023 As at 31 Dec 2021 2022F 2023F 2024F
Revenue from Sale of Goods and Services 767 738 735 636 623 Cash and cash equivalents 1,780.00 3,750.00 5,367.00 5,214.00
Cost of Goods and Services (366) (407) (390) (388) (344) ST investments - - - -
Gross profit 401 331 345 248 278 Accounts Receivable 2,071 1,483 1,636 1,389
Seling and Administrative Expenses (226) (235) (213) (217) (194) Inventories 7 24 15 12
Other Income(Expenses) 51 28 75 63 2 Property, plant and equipment 2,778 2,276 5,359 8,259
Intangible assets - - - -
EBIT 226 124 207 95 86 Other 2,512 2,584 2,344 1,685
Finance costs (31) (36) (34) (30) (34) Total Assets 15,340 15,340 14,850 15,003
EBT 195 a8 173 64 51 ST loans from financial institutions 652 674 400 355
Income tax (51) (29) (43) (33) (40) Aaccounts Payable 462 642 575 586
Non-controling interests - - - - - Current portions of LT loans - - - -
Net profit 121 (439) a0 457 114 Current portions of debentures - - - -
Norm profit 144 59 130 31 12 Other current liabilties 723 946 1,061 901
EPS 0.11 (0.40) 0.08 0.42 0.10 LT loans from financial institutions 841 433 1,483 1,631
Debentures - - - -
Sales and service growth (%) -17.05% -7.05% 6.46%  -13.84% -18.85% Other non-current fiabilities 1,455 1,472 1,489 1,507
Net profit growth (%) -79.52%  501.37%  77.00% 47.64% -6.02% Total liabilities 4,210 4,296 4,571 4,395
Gross profit margin (%) 52.29% 44.85%  46.91% 38.99% 44.68% Issued and paid-up shares capital 5,481 5,481 5,481 5,481
Net profit margin (%) 15.75% -59.49% 12.18% 71.74% 18.24% Premium (discount) on share capital 4,325 4,325 4,325 4,325
Retained eamings 1,324 748 837 511
Total shareholders’ equity 11,130 11,044 10,643 10,608
Total liabilities and shareholders’ equity 11,130 11,044 10,643 10,608
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023F 2024F 2021 2022F 2023F 2024F
Current ratio (Times) 5.70 4.00 5.70 6.20 Net Profit(Mbaht) 143.64 42.00 723.88 220.08
Debt to equity 0.38 0.39 0.43 0.41 EPS(baht) 0.13 0.04 0.66 0.20
Net debt to equity (0.03) (0.24) (0.33) (0.30) DPS(baht) 0.30 0.50 0.50 0.50
Net debt to EBITDA (0.74) (3.76) (6.29) (58.24) BVS(baht) - 10.48 10.42 2.77
EBITDA interest coverage 249 5.75 4.15 0.41 Shares(Msh.) 1,096.00 1,096.00 1,096.00 1,096.00
ROAA (%) 0.90% 0.37% 3.70% 1.20% PE(x) 102.80 303.50 10.38 63.75
ROAE (%) 0.30% 0.40% 0.60% 2.40% PBV(x) 140 1.40 1.50 140
Div. Yield(%) 2.34 3.91 3.91 3.91
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 63.10
- Moody's 100 0 -

- MSCI AAA CCC AAA
-Morningstar Sustainalytics 100 27.84
-Refinitiv 100 53.20
- S&P 100 0

ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report AALAAA

- Anti-Corruption IOETGERTELY

AINISETTRADE, SEC 4l 6 5.7 66

G — Governance
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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
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
AMA BEM com7 ETC ICC LALIN MVP PORT SAMART SITHAI TASCO* TPBI VGI
AMARIN BEYOND COMAN ETE ICHI LANNA NCL PPS SAMTEL SMPC TCAP QM VIH
AMATA BGC COTTO FN ITI LHFG NEP PR9 SAT SNC TEAMG TRC WACOAL
AMATAV BGRIM CPALL FNS ILINK LIT NER PREB SC SONIC TFMAMA TRUE* WAVE
ANAN BIZ CPF FPI ILM LOXLEY NKI PRG SCB SORKON THANA TSC WHA
AOT BKI CPI FPT IND LPN NOBLE PRM SccC SPALI THANI TSR WHAUP
AP BOL CPN FSMART INTUCH LRH NSI PSH Sccc SPI THCOM TSTE WICE
APURE BPP CRC FVvC IP LST NVD PSL SCG SPRC THG* TSTH WINNER
ARIP BRR CSS GC IRC MACO NYT PTG SCGP SPVI THIP TTA XPG
ASP BTS DDD GEL IRPC MAJOR OISHI PTT SCM SSC THRE TTB ZEN
ASW BTW DELTA GFPT ITEL MAKRO OR PTTEP SCN SSSC THREL TTCL
AUCT BW G DEMCO GGC IVL MALEE ORI PTTGC SDC SST TIPCO TTW
AWC CENTEL DOHOME GLAND JTS MBK OSP PYLON SEAFCO STA TISCO TU
-;S_EF—;_ BYD DITTO HTC KISS MK PB QLT SFT STANLY T™MI UMI
7UP ASIA CBG DMT HUMAN KK MODERN* PICO RCL SGP STC TNL UOBKH
ABICO ASIAN CEN DOD HYDRO KooL MTI PIMO RICHY SIAM STPI TNP Up
ABM ASIMAR CHARAN DPAINT ICN KTIS NBC PIN RJH SINGER SucC TNR UPF
ACE ASK CHAYO DV8 IFS KUMW EL NCAP PIW ROJINA SKE SVOA TOG UTP
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