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Current Price (07/05/2026)
Target Price

Sector

Financial Summary

THB 11.90
THB 12.30

: Information & Communication Technology

Trading BUY

THAICOM PUBLIC COMPANY LIMITED

Financial Data
2023 2024 2025 2026F 2027F
Net Profit(Mbaht) 353.85 (22.84) 40.09 247.58 302.74
EPS(baht) 0.32 (0.02) 0.04 0.23 0.28
DPS(baht) 0.16 (0.13) 0.01 0.10 1.16
BVS(baht) 9.33 9.14 9.20 9.20 9.20
PE(x) 30.22 N/A 266.56 43.17 35.30
F'BV(X) 1.30 1.07 1.06 1.06 2.30
Div. Yield(%) 1.64 N/A 0.06 1.08 11.90
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ﬁuﬁmmmxiwimﬁq () 1,096.10
Par Value (U"n) 5.00
HARIMAA (RULN) 10,193.75
Free Float (%) 58.86
Major Shareholder’s (%)
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Financial Highlights - THCOM

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the yesr ended 31 Dec 2023 2024 2025 2026F 2027F, 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 2,627 2,413 2,475 2,563 2,695 Cash flows from operating activities
Costof Goods and Services 1,524 1,543 1,595 1,666 1,923 | Net profit 354 (23) 40 248 303
Gross profit 1,103 870 880 897 772 | |Adjustment nen cash items
Selling and Administrative Expenses 792 891 749 769 808 | |Depreciation and amortisation 649 880 962 962 1,119
Other Income (Expenses) 320 253 454 301 526 | |+/- Working capital (124) 153 (223) (223) (272)
+/- Other 74 828 621 621 894
EBIT 631 232 584 429 483 Net cash from operating activities 1,435 1,503 1,147 1,147 1,003
Finance costs [127) (91) (71) (76) (72)| [cash flows from investing activities
EBT 503 141 513 353 411 [§+/- 5T investments - - 688 - -
Income tax (128} (138) (99) (105} (109) || +/- LT investments - - - - -
Non-controlling interests - - - - - || +/- Property, plant and equipment (3,463) (3,283) (5,624) (5,624) (6,705)
MNet profit 354 (23) 40 248 303 | |+/- Intangible assets - - - - -
Norm profit 265 3 414 248 303 | |+/- Other (263) (3) (3) (3) (3)
EPS 0.32 -0.02 0.04 0.23 0.28[ | Net cash from (used in) investing activities (3,577) (3,222) (6,222) (6,222) (7,545)
"cash flows from financing activities
Sales and service growth (%) -10.66% -8.14% 2.56% 3.57% 5.15%| | +/- Debts 4,307 2,140 4,755 4,755 4,979
Net profit growth (%) 742.02% -106.46% 275.57% 517.51% 22.28% | |+/- Capital - - o - {0)
Gross profit margin (%) 41.99% 36.05% 35.54% 35.00% 28.64%| | +/- Otheritems (114) {161} (1,027) (1,027) (1,484)
et profit margin (3) 13.46% -0.95% 1.62% 9.66% 11.23%/[ |+/- Dividends paid (548) (573) (727) (727) (817)
Net cash used in financing activities 3,759 1,567 4,098 4,098 4,268
+/- Net cash 1,617 (153} (978) (978) (2,276)
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1425 2035 3q25 4025 1026| |As at 31 Dec 2023 2024 2025 2026F 2027F
Revenue from Sale of Goods and Services 500 535 500 540 453 Cash and cash equivalents 3,027.77 2,519.17 3,220.42 2,576.34 2,705.16
Cost of Goods and Services (374) (361) (343) (517) (358) | |5Tinvestments - 1 2 3 4
Gross profit 126 174 157 423 95 || Accounts Receivable 1,149 1,289 1,571 1,728 1,900
Selling and Administrative Expenses (198) (179) (169) (204) (174) inventories 15 30 15 53 56
Other Income (Expenses) a9 45 53 308 519 | |Property, plant and eguipment 2,079 4,559 5,979 6,527 6,397
Intangible assets 845 784 728 691 857
EBIT (24) 40 41 527 440 Other 2,193 1,733 2,588 2,330 2,097
Finance costs (18} (18) (18) (16) (18)| | Total Assets 14,162 15,168 17,332 17,108 16,958
EBT (42) 21 23 511 422 [1|5T loans from financial institutions - 927 2,325 2,714 2,494
Income tax (27) (18) (23) (20) (22)| |Aaccounts Payable 434 578 662 562 591
Non-controlling interests - - - - - | |current portions of LT loans - - 529 2 3
Met profit 119 (207) 1) 1239 588 ||| Current portions of debentures - - - - -
Morm profit (69) 3 (1) 431 400 Other current liabilities 111 94 95 105 115
EPS 0.11 (0.19) (0.00) 0.12 0.54 || LT loans from financial institutions 909 898 764 649 552
Debentures - - - - -
Sales and service growth (%) -17.91% -16.22%  -18.59% 70.43% -9.35% || Other non-current liabilities 1,283 2,176 2,534 2,543 2,578
Net profit growth (%) -58.51% -429.75% -99.84% 31.68% 392.50% | | Total liabilities 2,304 4,095 5,717 6,011 5,740
Gross profit margin (%) 25.14% 32.53% 31.36% 45.02% 20.91% | Issued and paid-up shares capital 5,481 5,481 5,481 5,481 5,481
Met profit margin (%) 23.88% -38.75% -0.18% 13.70%  129.74% | Premium (discount] on share capital 1,160 965 984 984 984
Retained earnings 4,325 4,325 4,325 4,325 4,325
Total shareholders' equity 10,231 10,019 10,087 10,087 10,087
Total liabilities and shareholders' equity 14,162 15,168 17,332 17,108 16,958
Financial ratio Key assumptions
suvumnmazmshilsns
For the year ended 31 Dec 2023 2024 2025 2026F 2027F ilne: @nnm 2568 2567 %YoV
Current ratio (Times) 3.85 2.33 1.58 1.31 150 | WEAsEIVI IIuA ST 2,453 2,380 31
Debtto equity 1.31 1.84 2.93 3.20 303 | 32 15 (30.4)
Net debt to equity (0.21) (0.07) (0.01) 0.08 0.03 | Genannsss i d e (10) (13) (23.1)
Net debt to EBITDA (1.65) (0.62) (0.09) 0.59 0.22 swrlasiu 2,475 2,413 26
EBITDA interest coverage 10.85 10.05 12.25 20.89 17.63
ROAA (3%) 2.44% -0.16% 0.25% 1.44% 1.78%
ROAE (%) 3.46% -0.23% 0.40% 2.45% 3.00%
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ESG Scores

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

- Moody's 100 0 -

- MSCI AAA CCccC -
-Morningstar Sustainalytics 100 0 25.94
-Refinitiv 100 0 61.72
- S&P 100 0 38.00
ESG Index

- SETTHSI Index Yes

- DJSI No

ESG Assessment

- CG Report ALLAA

- Anti-Corruption Idfun19fuses

- SET ESG Ratings BBB-AAA AAA
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
AH BC BYD CRD FVC KGI MATCH  NDR PEER QLT
AIT BCP  CFARM CSC GEL KTIS MBAX NEO PREB  RCL
ALUCON  BES CH DEXON  HUMAN  KTMS M-CHAI  NL PRI READY
AMC BIG CIG DTCENT  ICN KUN MCOT NSL PRIME  RPH
_-——-_mé
AHC ASN CHARAN* DIMET* FTE JCK  MCA NATION PICO*  PTECH
AIE* AYUD  cHAavO DOD GBX KBS  MEB NCAP PIN PYLON
AMANAH  BIOTEC  cHic DPAINT GPI  KISS MEDEZE NOVA  PIS RAM
AMR BIS CHOTI DV8 GTB KK MENA NPK PLANET  RJH
ANI BICHI (g EA* GYT KWC MILL*  OGC POLY RML
APURE BLAND  crTv EASON IMH KWM MITSIB  PACO PRAKIT  ROCK
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