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Stock Rating BUY
Current Price (06/08/2025) THB 8.65
Target Price THB 12.10

Sector

Financial Summary

: Information & Communication Technology

THAICOM PUBLIC COMPANY LIMITED

Financial Data
2024

2025F

Net Profit(Mbaht)
EPS(baht)
DPS(baht)
BVS(baht)

PE(x)
PBV(x)
Div. Yield(%)

42.00
0.04
0.02
9.33

225.74
1.40
0.23

353.65 (22.84)
0.32 -
0.16 -
9.33 9.14

26.81 -
1.30 0.95
1.85 -
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161.23
0.15
0.05
9.26

58.81
0.93
0.58

324.00
0.30
0.18
9.26

29.26
0.93
2.05
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Free Float (%)

Major Shareholder’s (%)

1. 131 ol tens A1in

2. WE 1AM A6IYNA

3. SOUTH EAST ASIA UK (TYPE C) NOMINEES LIMITED
4. whe uvia @eenn

5. 13 Inendudsans aarin
NNSETSMART

Price Performance

1,096.10
5.00
9,481.28
58.76

41.23%
2.95%
2.07%
1.73
1.64%
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Financial Highlights - THCOM

Statement of comprehensive income (MB) Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F

Revenue from Sale of Goods and Services 2,940 2,627 2,413 2,630 2,881 | Cash flows from operating activities

Cost of Goods and Services 1,500 1,524 1,543 1,578 1,728 || Net profit 42 354 (23) 161 324

Gross profit 1,440 1,103 870 1,052 1,152 || Adjustment non cash items

Seling and Administrative Expenses 940 792 891 920 864 Depreciation and amortisation 621 649 880 962 962

Other Income(Expenses) 203 320 253 265 279 || +/- Working capital 578 (124) 153 (223) (223)
+- Other 762 74 828 621 621

EBIT 703 631 232 397 567 | Net cash from operating activities 2,003 1,435 1,503 1,147 1,147

Finance costs (122) (127) (91) (93) (96)| | Cash flows from investing activities

EBT 581 503 141 303 470 [ +/- ST investments - - - 688 -

Income tax (156) (138) (138) (142) (146) | +/- LT investments - - - - -

Non-controling interests - - - - - | +/- Property, plent and equipment (61) (3,463) (3,383) (5,624) (5,624)

Net profit 42 354 (23) 161 324 || +/- Intangible assets - - - - -

Norm proft (340) 365 3 161 324 | +/- Other (263) (263) 3) 3) (3)

EPS 0.04 0.32 -0.02 0.15 0.30|  Net cash from (used in) investing activities 1,101 (3,577) (3,222) (6,222) (6,222)
Cash flows from financing activities

Sales and service growth (%) -10.98%  -10.66% -8.14% 9.00% 9.53% || +/- Debts (699) 4,307 2,140 4,755 4,755

Net profit growth (%) -70.76%  742.02% -106.46%  806.01%  100.96%/|  +/- Capital - - - 0 -

Gross profit margin (%) 48.98%  41.99%  36.05%  40.00%  40.00% +/- Other items 1,162 (114) (161)  (1,027)  (1,027)

Net profit margin (%) 1.43% 13.46% -0.95% 6.13% 11.25% | +/- Dividends paid (329) (548) (573) (727) (727)
Net cash used in financing activities (1,134) 3,759 1,567 4,098 4,098
+/- Net cash 1,970 1,617 (153) (978) (978)

Statement of comprehensive income (MB) Statement of financial position (MB)

For the quarter ended 2Q24 3Q24 4024 1Q25 2Q25| | As at 31 Dec 2022 2023 2024 2025F 2026F,

Revenue from Sale of Goods and Services 638 614 552 500 535 || Cash and cash equivalents 3,750.36  3,027.77 2,519.17 3,207.60  2,566.08,

Cost of Goods and Services (376) (404) (406) (374) (361)} ST investments - - - 1 1

Gross profit 262 210 145 126 174 | Accounts Receivable 1,149 1,289 1,225 1,347 1,482

Seling and Administrative Expenses (255) (191) (220) (198) (179) | mnventories 15 12 5 6 1

Other Income(Expenses) 93 31 79 49 45 [ Property, plnt and equipment 2,079 4,559 4,977 5,545 5,434
Intangible assets 845 784 770 731 695

EBIT 100 51 4 (24) 40 | Other 2,193 1,733 1,508 1,357 1,221

Finance costs (23) (21) (18) (18) (18)} | Total Assets 14,162 15,168 15,493 15,316 15,162

EBT 77 30 (14) (42) 21 | | 5T loans from financial institutions - 927 1,181 - -

Income tax (43) (27) (32) (27) (18) | Aaccounts Payable 494 578 435 631 686

Non-controling interests - - - - - Current portions of LT loans - - - 2 3

Net profit 63 (562) 189 119 (207) | Current portions of debentures - - - - -

Norm profit 34 3 (45) (69) 3 | Other current labilities 111 94 104 114 125

EPS 0.06 (0.51) 0.17 0.11 (0.19) [ LT loans from financial institutions 909 898 864 735 625
Debentures - - - - -

Sales and service growth (%) 0.29% -1.37%  -12.73%  -17.91% -16.22% | | Other non-current liabiitties 1,283 2,176 2,484 2,467 2,478

Net profit growth (%) -86.24% -594.72% 161.63%  -58.51%  -429.75%|  Total liabilities 4,571 4,095 4,846 4,847 4,572

Gross profit margin (%) 41.09% 34.24% 26.34% 25.14% 32.53%| | Issued and paid-up shares capital 5,481 5,481 5,481 5,481 5,481

Net profit margin (%) 9.84%  -91.49% 34.19% 23.88% -38.75% || Premium (discount) on share capital 1,160 965 1,084 1,084 1,084
Retained eamnings 4,325 4,325 4,325 4,325 4,325
Total shareholders' equity 10,231 10,019 10,145 10,145 10,145
Total liabilities and shareholders’ equity 14,162 15,168 15,493 14,486 14,545

Financial ratio Key assumptions

dunuanauaznishininis

For the year ended 31 Dec 2022 2023 2024 2025F 2026F Wi @uum 2567 2566 Y% YOY

Current ratio (Times) 4.00 3.85 2.33 2.29 3.83 uinsanuizuuasAuias 2,380 2,508 (8.4)

Debt to equity 0.20 0.15 0.21 0.48 0.20 vimsaumastiauazda 46 53 (13.2)

Net debt to equity (0.11) (0.28) (0.12) (0.05) (0.24) dasiamssniidnNIu (13) (23) (43.5)

Net debt to EBITDA (0.79) (2.15) (0.94) (0.43) (1.90) swleisan 2,413 2,627 (8.1)

EBITDA interest coverage 9.71 10.85 10.05 12.25 13.96

ROAA (%) 2.40% 3.60% 2.00% 1.50% 1.30%

ROAE (%) 3.10% 4.60% 2.40% 3.13% 2.78%

ﬁu’): KingsfordResearch,Company Data

New Satellite Projects

TC10 - Large Satellite (SD-HTS): 2027 - End
TC9 - Small Satellite (2025 - 2032)

TC9A - Used Satellite (2025 - 2027) " . |

Thaicom 4, || Thaicom 9, To presale customers in key
6,7,and8 § 9A and 10 markets for 119.5E orbital slot

Future HTS
Satellite
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ESG Scores

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

- Moody's 100 0 -

- MSCI AAA CCccC A
-Morningstar Sustainalytics 100 0 25.94
-Refinitiv 100 0 49.01
- S&P 100 0 38.00
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report ALLAA

- Anti-Corruption I#funnafuses

- SET ESG Ratings BBB-AAA AAA

AINISETTRADE, SECQU3171 6 6.7 66
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