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Stock Rating BUY
Current Price (13/11/2024) THB 13.30
Target Price THB 16.00

Sector :Information & Communication Technology

Financial Summary

THAICOM PUBLIC COMPANY LIMITED

Financial Data

2022 2023 2024F 2025F

Net Profit(Mbaht) 42.00 353.65 (109.40) 255.14
EPS(baht) 0.04 0.32 (0.10) 0.23
DPS(baht) 0.02 0.16 0.09 0.05
BVS(baht) 9.32 9.30 0.38 0.38

PE(x) 348.32 41.37 NfA 57.34

PBV(x) 1.40 1.30 1.42 1.42

Div. Yield(%) 0.15 1.20 0.67 0.40
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Price Performance

1,096.10
5.00
13,810.88
58.86

41.14%
3.54%
2.02%
1.99%
1.73%
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ApichaiRaomanachai

Fundamental and Technical Investment Analysis
ID No. 002939 Tel 02-829-6999 Ext 2200

Email: apichai.ra@kfsec.co.th

Nut Kaewborisutsakul

Assistant Investment Analyst

ﬂﬂNﬂZ%Lﬂﬂﬂ7?ﬁUU% EUUEUNN"W"!FILLWH\?ZIE]NHWH"!LZ/QHE E]Eﬂ\?Ziﬂﬂ U?UWWHHW?WEI Fh?ﬂ?’\/i]?ﬂ ﬂ’7ﬂﬂ(NW72’7H)ZN57N7§HVWME/%E/%W?E)TU?H\7F!T7NL7HE!EJ\7!IENZIEJNELW57HZN ZN?7U7¥H7§ZM7 UW?LH?7¥W7%LE)HH7§% QNW7Z/H[NEJEI7\78\7WEV7LHMW
W'MTJ‘ZV')H’!?LNE/'JNUWHNH’!TJLFY?') i LLHuNZML?JHﬂ'}ig%? W?BLN%BLL%"‘JYW?BW?BZI')E/WHHW?WEH@7 mimmﬁu?aﬂamaﬂwwanmwﬂm ’]Z’B\iﬁléﬂ% ‘ZSJTHIZLHE)il7ﬂﬂ’7§£)77/57_/"/”5)77N7HLDH§775%”782NNN’7N ﬁ'JHLUH&IZ‘HI’Wﬂ777rﬂ’75mm7ﬂéﬂﬂdhﬂ7%
ZﬂEJZNNHU%Lﬂﬂ??]ﬂdﬂ?ﬂw%ﬁxﬁlﬂw%?ﬂ'] Ay vsenmannsne wﬂWam ﬂ’mﬂ(N?ﬁﬂH) ZN?7H5L7J B

——
’ TR N THTIIVATITTS TTPRIO ITTIN [ Ll ‘lel_lm.m_‘ 'Mﬁ

uailsznaunisini 3Q67 IANUANT 562 AU WIANUANAIRY 565 AL

- aanwly 3Q6747UU 562 AIULM (-595%Y0Y)
- seldainfianisuanati 614 81U (-3.78%QoQ,-1.37%YoY)

. Auuzidrdarsiadhuansil 68= 16.00 U (Up-Side = 20.30%)

o 1 o a
- THCOM Hs12lR 2Q67 7 638 (+4.8%Q0Q,+0.3%YoY) lssgnE 63 Al (-86.24%YoY)
Theom 3gldannnisnawaznisiLn s lulnsung 3/2567 a719U 614.14 RAULW -3.78%Q0Q,-
1.37%YoY) laafanmsuanunanagldainnisliinisaaienuazifeailesfianas
& .
mnuﬂmmaﬂm’l,uﬂi”mﬁwmlumwﬂﬂWﬂmmﬁmmﬂm\amimmii‘wmmmﬂuwuﬁmimﬂm il
uaziEnsfiedans (Universal Service Obligation: USO) 184 N&we. IEndapefuinaannuann
dnsuanidazwlunisawulu LTC agfl 33 1uum(-18%QoQ,-56YoY) Liasananaluiiuifieuriu
ananaaa1fanigy uddnazudrdudnies nasanlusQe? depsdandnidadisuiuananaaans
. . ; A Y ST .y
anig waz Andnauaniddsuy anAiuuniudeAnauetaliiadAty donluduimuanouas
ns1#TNAs 3Q67 WA 404 &1L (+7.4%Q0Q,+17 4%YoY) taaflamauiansuyulunig
- o o dd 4 40X
UinsAnaiienwas LI NsNNealiesngaa
b4 s s qﬂ? 1 a 9

-A1nselA 4Q67 ANAUSUAIRTUAINNANTENLAIKIUANAY LAz s1elAann USO
u 3@67 s1elfarnnisliuinisanafienuazidnisiiieoiieslu 3067 ag#l 595 &MU (-7.0%
QoQ, - 2.6% YoY) Hawismansnanaeldaingnd lulszimanegludesessevasdygnlasanis
wnsnsannaniugulneiaiauazudnisiedian wie USO 189 Nane. a1nn13dugaaes USO
s2ued 2 Wavuludng USO svaed 3 (AnadaGusull 2568) wanannd InsandafiAnisasuns
Ay Wuinnsdesdypyruanaiienneanludssinaduie sauiu 894 peuiatliadud aune
Wusnisanaifianusaauuusduin ludssinaduwie tnaThcom azdudliudnisdesdnyoyn

= 1 a o 1 =5 1 = d’ 1 al Y a
AafBuLA U39 Hughes HnulATadnaanqiienaesingan Ssasdaaiindnaninlunisldudnng

o P A a rd a A ny @ s a , a Y

LATIRISUAMNARIN AN NIN IR ILU e ABAe TAe el =@ BN U nsUTNNsAULTeR

& d‘ 1 = e ﬂl 1 G 1 ol = 1 =
LUUANMTARdNTHUANAENN1INZLe (Maritime)n1sidansarTadna nsdnyiietatnuanqiie
(Mobile Backhaul) La=1i3n1361%4 loT Solutions tnuanqianudfy  deaziudeanialunisia

o

salaanniereatiEm dqunsem LTC luaiainanisanfinaudlsusaan anulsuianisydsu

'
o o a

TrseasnasmAL3n1sTsanunANees a1l .a00 ARuaTaALIdfauATun 1 Suian 2567 viail ol &u

1%

lnsnna 3/2567 U3 LTC waz U3 TPLUS Harusudlduinisinsdniiiadeuilussuusanviadu
v v a o Y

2.49 §ume IndAesiu o &l 2566

-Auuzin “da’ snantdil 689 16.00 Un (Up-Side = 20.30%)

THCOM t31xa991A1289T] 2568147 16.00 LMl 89 DCF WACC 9.00% uaz Terminal growth #1

1%uuziinge Taaaindnlull 2568 axfisneldet 2,767 au (+9.5%YoY) unnlsans 255 au ann

oo v v

madameveeduing THCOM mauiifvagszuinnisanfiunisiugnAtludunausddeflanudrdn

Adl Vo a a d‘ 1 :’/ v =3 1 a
TuFaswainslafulueyyinannsduinedinndnduneuasudaiaialudaddasunad 4 aesdlzser
Az iEnfinissuiaeldlungugnAnndnsdusidymyldasmih lnaaziunsldisnisana e

. . .
THCOM 8 Al esuaueesiin uenaniludwsadilassnsfiegseudnanaaiuani lassnns
FondrdalutasnanlndidesiufiazlunislidgnArsnasaselugdauaagndn THCOM 4 Nlsistaany
. . N
WITHCOM 9 Aazdisulutluiir(Amniian THCOMS aztinunlfunu THCOM 4 usiinnslaasazag
Trasiuaesiin)lnaaziflunisldgnAnld THCOM 4 uazsiefiaclilf THCOM 9 rauazleudna il
. L
THCOM 10 Milunraenaaeluddl Capacity Aiingaanlul 2527 vinlisela luszazeaaas
Theom azthiulatiuld wanainfifefiannnissuisalagsialiuinisinsdwiluaa (LTC) leisiulns
W dounmsaneedvasanadl posdaianluwignAnluay @wae) unlu dedennadiasluailueg
o a o = o = ] d?l
Tras daunisaniunusraznane-anaeiadeasiidadauanain 1.nsdenadisnlell Jusdaas Tag
.

A1 9A Tulu 1Hes/ naaw 9 lu 2Hes /lneast 10 T Q3/70 way 2.550a Carbon credit (Auflariy w

H1ranq)




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 2,526 2,767 Cash flows from operating activities
Cost of Goods and Services 2,350 1,500 1,524 1,559 1,611 Net profit 144 42 354 (109)
Gross profit 953 1,440 1,103 968 1,156 Adjustment non cash items
Seling and Administrative Expenses 884 940 792 941 968 Depreciation and amortisation 621 649 880 962
Other Income(Expenses) 318 203 320 353 371 +/- Working capital 578 (124) 153 (223)
+/- Other 762 74 828 621
EBIT 387 703 631 380 558 HNet cash from operating activities 2,003 1,435 1,503 1,147
Finance costs (155) (122) (127) (101) (104) Cash flows from investing activities
EBT 232 581 503 279 454 +/- ST investments - - - -
Income tax (88) (1586) (138) (128) (132) +- LT investments - - - -
Mon-controling interests - - - - - +/- Property, plant and equipment (61) (3,463) (3,383) (5,624)
Net profit 144 42 354 (109) 255 +- Intangible assets - - - -
Morm profit 144 (340) 365 150 322 +/- Other (263) (263) (3) (3)
EPS 0.13 0.04 0.32 -0.10 0.23 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% -3.81% 9.52% +/- Debts (699) 4,307 2,140 4,755
Net profit growth (%) -72.04%  -70.76% 742.02% -130.94%  333.21% +/- Capital - - 19 -
Gross profit margin (%) 28.86% 48.98%  41.99% 38.30% 41.78% +/- Other items 1,162 (114) (161) (1,027)
Net profit margin (%) 4.35% 1.43%  13.46% 4.33% 9.22% +/- Dividends paid (329) (548) (573) (727)
Net cash used in financing activities (1,134) 3,759 1,567 4,098
+/- Net cash 1,970 1,617 (153) (978)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3Q23 4023 1924 2024 3Q24 As gt 31 Dec 2022 2023 2024F 2025F
Revenue from Sale of Goods and Services 623 632 609 638 614 Cash and cash equivalents 1,780.49 3,750.36 3,027.77 3,416.26
Cost of Goods and Services (344) (400) (357) (376) (404) ST investments - - - -
Gross profit 278 232 252 262 210 Accounts Receivable 1,523 1,149 1,001 1,091
Seling and Administrative Expenses (194) (230) (225) (255) (191) Inventories 24 15 12 5
Other Income(Expenses) 26 58 49 93 31 Property, plant and equipment 2,276 2,079 2,019 2,624
Intangible assets 53 845 832 790
EBIT 110 59 77 100 51 Other 941 2,193 2,247 2,022
Finance costs (34) (28) (29) (23) (21) Total Assets 14,850 14,162 14,496 14,045
EBT 75 31 48 77 30 ST loans from financial institutions - - - -
Income tax (40) (22) (36) (43) (27) Aaccounts Payable 469 494 515 606
Non-controling interests - - - - - Current portions of LT loans 433 - 446 1
Net profit 114 (306) 288 63 (562) Current portions of debentures - - - -
Norm profit 36 9 12 34 3 Other current lzbilities 139 111 103 113
EPS 0.10 (0.28) 0.26 0.06 (0.51) LT loans from financial institutions 1,050 909 881 749
Debentures - - - -
Sales and service growth (%) -18.85% -14.35%  -17.22% 0.29% -1.37% Other non-current labiities 1,510 1,283 1,138 1,024
Net profit growth (%) -6.02%  -30.30% 221.13%  -86.24% -594.72% Total liabilities 4,296 4,571 2,122 4,846
Gross profit margin (%) 44.68% 36.64%  41.39% 41.09% 34.24% Issued and paid-up shares capital 5,500 5,500 5,500 5,500
Net profit margin (%) 18.24%  48.41%  47.25% 9.84% -91.49% 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 14,007
Financial ratio Key assumptions
dunuanouazmshiudns
For the year ended 31 Dec 2021 2022 2023 2024F 2025F Wua: @1 3024 3Q23 %%QoQ YYoY
Current ratio (Times) 5.66 4.00 3.85 4.65 3.90 vimsamuisuuaziAmiias 611.00 595.00 (7.00) (2.60)
Debt to equity 0.01 0.20 0.15 0.21 0.47 Ensiumasiieuazda 17.00 21.00 600.00 23.50
Net debt to equity (0.11) (0.07) (0.28) (0.21) (0.26) dasnanissiia (2.00) (5.00) (60.00) (60.00)
Net debt to EBITDA (0.57) (0.48) (2.15) (1.68) (2.12) s1ul6sm 614.00 623.00 (3.80) (1.40)
EBITDA interest coverage 11.08 9.71 10.85 10.05 12.45
ROAA (%) -1.50% 2.40% 3.60% 2.00% 1.50%
ROAE (%) 1.30% 3.10% 4.60% 2.40% 3.13%

AN KingsfordResearch,Company Data

i : Presentation Analysis Meeting Q4/2023

New Satellite Project:

TC10 - Large Satellite (SD-HTS): 2027 - £

TC9 - Small Satellite (2025 - 2032)

TC9A - Used Satellite (2025 - 2027)
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To maximize utilization of
existing satellites

Thaicom 4,
6,7,and 8
¥ Ensure service continuity by

maintaining existing customers

and revenues

To presale customers in key
markets for 119.5E orbital slot
ty on the Interim, TC9
aiming to capitalize on th
d satellite capacity

Thaicom 9,
9A, and 10

Future HTS
Satellite

To initiate satellite program for 78.5E

¥ Further expanding o

the demand for new bu

llite business to capture
opportunities
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0

- Moody's 100 0

- MSCI AAA CCC

-Morningstar Sustainalytics 100 26.57
-Refinitiv 100 51.31
- 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
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
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FTE
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GTB
GTV
GYT
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HTECH
HYDRO
1IG
INGRS
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MEB
MENA
META
MGT
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MID
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Aty an sl

MUD
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NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
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PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA
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PRIN
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RABBIT
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RSP
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S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
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SOLAR
SPA
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STPI
SVR
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TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
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VPO
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WARRIX
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