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Stock Information (daya au 17 /02 / 2012)

Nuaanziden (Fuum) 1,006.60
nuaanzidaudiszuda @uum) 985.58
yarfing 14 (um) 1.00
ulptnaansRuiiung Tadsndn 50%
PE (X) 10.71
P/BV (X) 1.94
Book Value (1) 472
Market Cap. (&1411") 9,018.51
Free Float (%) 39.5
SAA Consensus (L1%) 13.00

Sector Information

P/E (X) 256.34
P/BV (X) 5.75
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SAMART

(SAMART CORPORATION PCL.)

Sector : Communication
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Fair Value’'55 (Bt) 11.90

Closed Price (Bt) 9.15

Upside gain 30%

Dividend Yield 55F 6.5%
Abbbd

CGR 2010

SAMART flusiulusilu Coverage 229 KKS Ineisniigunas “uan” Aadnaniwnis
wulnuanailsznaunisil 55-56 maadnsanisiaulaieae 23% Aatl a1nn1saulag
asanslullszinAuazaailssing saunansunesansunisiiaiy 70% lu SAMTEL
waz 59% 1w SIM 159AA9alH SAMART azlaisslagianntuarnnisiulnaassiilsne 2
v Hunisiiulamnlnfaasgsia (Organic growth) wazmsiiulnainnisgaianis
(Inorganic growth) Taa SIM A1Ad1azilantafusaainnisitlalduinns MVNO 3G TOT
wngUuuy B lidisnelanszanasa merﬂm'mL%‘mmnqiﬁ@ﬂiﬁuﬁﬁmﬂ%‘m‘[miﬁwﬁ da
lugsiananian wazlasunansznuainnisudsiulunaafilasunlassanda dau
SAMTEL filamalsau 3 Tassmslunjsaselatldiduland 20% anil 54 amzidaanu

AIATT Synergy aInMsdananis azuanaunsiaulaluauiaalingss wuzin “da”

N5AINUNIN SAMTEL uaz SIM filanaAnlasa Organic waz Inorganic growth
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MW Seelfuiueuiadailar 800 A1uL1M waz 200 F1ULM AINAIFL daunnTasunIsen
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n133afian13389 SAMTEL (Inorganic growth) 131A1A9 6als2naunsll 55 - 56 289 SAMART
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11.90 U 93 NAV (discount 15%) H upside 30% Wutin “@a”
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SAMART's Revenue Contibution 2555F SAMART's Net profit Contibution 2555F

Relgted SIM
business Related 10%
12% business
SIM 27%
35%
o SAMTEL
63%
KKS Research Department

SAMART: Quarterly Comparison
Bt.mn 4Q54F 3Q54 Q-0-Q 4Q53 Y-O-Y 2554F PALK] Y-O-Y
Sales & service 3,968 6,152 -36% 3,542 12% 19,318 15,921 21%
Cost of sales & service 3,236 5,159 -37% 2,689 20% 15,744 12,576 25%
Gross profit 732 993 -26% 852 -14% 3,574 3,344 7%
SG&A 501 498 1% 591 -15% 2,028 2,263 -10%
EBITDA 492 857 -43% 579 -15% 2,739 2,214 24%
Deperciation & Amortization 183 282 -35% 211 -13% 968 958 1%
Other income (expense) 77 79 -3% 107 -28% 225 175 28%
EBIT 308 575 -46% 368 -16% 1,771 1,256 41%
Interest expense 45 110 -59% 69 -35% 310 321 -4%
EBT 263 465 -43% 299 -12% 1,461 935 56%
Income tax 63 116 -46% 15 323% 337 132 155%
Gain (loss) from minority 43 90 -52% 44 -1% 280 175 60%
Normalised Profit (loss) 158 259 -39% 241 -35% 843 628 34%
Non-recurring items 0 0 nm -98 nm 0 0 nm
Net Profit (loss) 158 259 -39% 143 10% 843 628 34%
EPS 0.16 0.26 -39% 0.14 10% 0.86 0.64 34%
Key Financial ratio
Gross profit margin 18.5% 16.1% 24.1% 18.5% 21.0%
SG&A/Sales 12.6% 8.1% 16.7% 10.5% 14.2%
Operating margin 7.8% 9.3% 10.4% 9.2% 7.9%
Net profit margin 4.0% 4.2% 4.0% 4.4% 3.9%
SAMART Revenue breakdown
% Contribution by 4Q54F 3Q54 2Q54 1Q54 4Q53 2554F 2553
SIM (I-Mobile Business) 44% 32% 31% 49% 50% 34% 50%
SAMTEL (IT Solutions Business) 42% 58% 58% 35% 32% 52% 35%
Other business 14% 10% 11% 16% 18% 14% 15%

100% 100% 100% 100% 100% 100% 100%
SAMART Net Profit breakdown
% Contribution by 4Q54F 3Q54 2Q54 1Q54 4Q53 2554F PALK]
SIM (I-Mobile Business) -6% 5% 11% 13% 11% 6% 13%
SAMTEL (IT Solutions Business) 70% 71% 68% 52% 56% 66% 46%
Other business 36% 24% 21% 35% 36% 28% 41%

KKS Research Department
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Profit & Loss Financial Ratio
FY Ended December 2009 2010 2011 2012F FY Ended December 2009 2010 2011 2012F
Sales 17,039 15,921 19,318 23,187  Profitability Ratio (%)
Costs of Sales 14,109 12,576 15,744 18,849  Gross Margin 17.2% 21.0% 18.5% 18.7%
Gross profit 2,930 3,344 3,574 4,338 EBITDA Margin 11.5% 13.9% 14.2% 13.3%
SG&A 2,096 2,263 2,028 2,423  EBIT Margin 6.1% 7.9% 9.2% 8.7%
EBIT 1,046 1,256 1,771 2,020 ROE 11.1% 14.0% 17.3% 18.8%
Depre. & amort'n 912 958 968 1,069 ROA 2.9% 4.6% 4.7% 6.0%
EBITDA 1,958 2,214 2,739 3,089 ROCE 18.0% 20.3% 23.7% 25.6%
Interest expense 348 321 310 323
Other income 213 175 225 105 Cash Cycle (Days)
Pre-tax profit (loss) 698 935 1,461 1,697  Collection Days 91 90 108 85
Corporate Tax 147 132 337 390 Inventory Days 36 39 36 36
After-tax profit 551 803 1,123 1,307 Payment Days 41 27 47 43
Extraordinary Items 0 0 0 0 Net Cash Cycle Days 86 102 97 77
Minority interest 96 175 280 277
Net profit 455 628 843 1,030 Liquidity Ratio (x)
Norm. net profit 455 628 843 1,030  Current Ratio 1.1 1.2 1.2 1.3

Quick Ratio 0.5 0.6 0.6 0.7
Balance Sheet
FY Ended December 2009 2010 2011F 2012F Leverage Ratios (x)
Cash & ST Investments 1,470 932 1,013 942  Liability/ Equity 26 1.8 24 1.9
Current Assets 10,862 8,649 12,740 11,909 Int.-bearing Debt/Equity 1.9 1.3 1.7 1.2
Fixed Assets 4,657 4,880 5,145 5,351 Interest Coverage 3.0 3.9 5.7 6.3
Total Assets 15,519 13,529 17,885 17,260 Debt Service Coverage 0.2 0.4 0.3 0.5
S/T loan 6,474 4,563 6,300 5,100
Current Portion of Debt 700 497 683 500 Percentage Growth (%)
Current Liabilities 9,699 7,330 10,430 9,362 Sales Growth 7% -7% 21% 20%
LT Debt 810 579 1,400 1,200 EBITDA Growth 12% 13% 24% 13%
Total Liabilities 10,551 7,921 11,840 10,572  Normalized Profit Growth 74% 38% 34% 22%
Paid-up Capital 977 980 980 986  Net Profit Growth 74% 38% 34% 22%
Retained Earnings 2,165 2,615 3,015 3,615 EPS Growth 74% 38% 34% 21%
Total Equity 4,967 5,609 6,045 6,688

Per/Share Data (Bt)
Cash Flow Statement EPS 0.47 0.64 0.86 1.04
FY Ended December 2009 2010 2011F 2012F DPS 0.25 0.40 0.50 0.60
Net Profit 1,046 1,256 1,771 2,020 BV 5.08 5.72 6.17 6.79
Depre./Amortization 912 958 968 1,069 EV 12.99 13.81 14.92 15.30
Change in work's cap -1,456 365 -3,404 -2,900
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 502 2,579 -665 189 PE 12.45 13.69 8.34 8.76
CAPEX -891 -949 -914 -770  P/BV 1.14 1.54 117 1.35
Free cash flows -389 1,630 -1,579 -581 EV/EBITDA 6.48 6.12 5.34 4.88
New shares issued 0 0 0 0 Dividend yield (%) 4.3% 4.5% 6.9% 6.5%
Net financing cash flows 983 -2,325 1,087 309
Net cash flows 960 725 813 742

N1 : Jayausen / KKS Ussanmnts
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