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nuannziden (§uunmn) 5,660.41
nusanzidaudiszuda @uum) 5,479.69
waAAns s (L) 5.00
ulgnneanRuiiing Taingn 40%
PE (X) Na
P/BV (X) 1.18
Book Value (1) 12.92
Market Cap. (&1411") 16,767.84
Free Float (%) 58.84
SAA Consensus (111) 16.98
Sector Information

P/E (X) 21.08
P/BV (X) 7.15
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Sector : Communication
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Fair Value’'55 (Bt) 18.10
Closed Price (Bt) 15.30
Upside Gain 18%
Dividend Yield 55 1%
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Quarterly Comparison

Bt.mn 2Q55F 1Q55 1H55F 1H54 Q-0-Q
Revenue 2,050 1,907 8% 1,861 10% 3,957 3,431 15%
Cost of sales & service 1,465 1,404 4% 1,416 3% 2,868 2,722 5%
Gross profit 586 503 16% 446 31% 1,089 709 53%
SG&A 358 327 9% 394 -9% 685 761 -10%
EBITDA 851 788 8% 667 27% 1,639 1,163 41%
Depre. & amort'n 623 612 2% 616 1% 1,235 1,214 2%
EBIT 228 176 29% 52 341% 404 -51 nm
Share of profit investment 48 45 7% 43 12% 93 87 7%
Other revenue (expense) -net 28 25 10% 29 -4% 53 41 32%
Interest expense 120 116 3% 121 -1% 236 241 -2%
EBT 184 130 41% 3 nm 314 -164 nm
Gain (loss) from Fx. -50 12 nm -9 nm -38 -23 nm
Income tax 75 59 27% 16 nm 135 1 nm
Profit (loss) from minorities 0 0 nm 3 nm 0 4 nm
Normalized Profit (Loss) 108 83 30% -16 nm 179 -170 nm
Non-recurring items - net 0 -41 nm 0 nm -41 0 nm
Net Profit 58 42 38% -25 nm 101 -192 nm
EPS 0.05 0.04 38% -0.02 nm 0.09 -0.18 nm
Key Financial ratio

Gross profit margin 28.6% 26.4% 23.9% 27.5% 20.7%
SG&A/Sales 17.5% 17.2% 21.2% 17.3% 22.2%

Operating margin 11.1% 9.2% 2.8% 10.2% -1.5%

EBITDA margin 41.5% 41.3% 35.9% 41.4% 33.9%

KKS Research Department

THCOM : Sales & Service revenue (Bt.mn)

+10% Y-O-Y

THCOM revenue breakdown 2Q55F
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Profit & Loss Financial Ratio
FY Ended December 2010 2011 2012F 2013F FY Ended December 2010 2011 2012F 2013F
Sales 6,700 7,254 8,132 8,728  Profitability Ratio (%)
Costs of Sales 5,851 5,473 5,897 6,280 Gross Margin 12.7% 24.6% 27.5% 28.0%
Gross profit 849 1,781 2,235 2,448 EBITDA Margin 27.6% 37.6% 36.8% 36.9%
SG&A 1,417 1,528 1,545 1,613  EBIT Margin -9.1% 3.5% 8.0% 9.1%
EBIT -611 253 650 795 ROE -5.4% -3.5% 2.8% 4.1%
Depre. & amort'n 2,463 2,477 2,339 2,421 ROA -3.0% -1.8% 1.4% 2.0%
EBITDA 1,852 2,730 2,989 3,216 ROCE -2.7% 1.2% 3.1% 3.7%
Interest expense 488 479 477 363
Other income 234 291 330 340 Cash Cycle (Days)
Pre-tax profit (loss) -822 65 503 772  Collection Days 55 54 54 54
Corporate Tax -130 483 116 154  Inventory Days 22 22 22 22
After-tax profit -693 -417 387 618 Payment Days 90 95 90 90
Extraordinary Items 0 0 0 0 Net Cash Cycle Days -12 -20 -14 -14
Minority interest 6 -12 -8 4
Net profit -789 -490 395 614 Liquidity Ratio (x)
Norm. net profit -699 -45 395 614  Current Ratio 0.9 0.7 0.8 0.7

Quick Ratio 0.7 0.6 0.7 0.6
Balance Sheet
FY Ended December 2010 2011 2012F 2013F Leverage Ratios (x)
Cash & ST Investments 1,272 2,866 3,073 3,918  Liability/ Equity 0.8 0.9 0.9 1.0
Current Assets 3,026 4,679 5,125 6,201  Int.-bearing Debt/Equity 0.6 0.7 0.7 0.5
Fixed Assets 22,842 22,537 22,173 23,915 Interest Coverage -1.25 0.53 1.36 2.19
Total Assets 25,868 27,216 27,298 30,115 Debt Service Coverage 0.2 0.3 0.3 0.4
S/T loan 0 0 0 0
Current Portion of Debt 854 4,626 4,346 2,800 Percentage Growth (%)
Current Liabilities 3,399 6,781 6,374 8,571 Sales Growth -7% 8% 12% 7%
LT Debt 7,544 5,651 6,080 5,175 EBITDA Growth -28% 47% 9% 8%
Total Liabilities 11,325 13,039 12,941 15,145  Normalized Profit Growth nm nm -977% 55%
Paid-up Capital 5,480 5,480 5,480 5,480 Net Profit Growth nm nm -181% 55%
Retained Earnings 4,223 3,732 4,127 4,741 EPS Growth nm nm 222% 55%
Total Equity 14,543 14,176 14,356 14,970

Per/Share Data (Bt)
Cash Flow Statement EPS -0.72 -0.45 0.36 0.56
FY Ended December 2010 2011 2012F 2013F DPS 0.00 0.00 0.15 0.20
Net Profit -568 253 690 835 BV 13.27 12.94 13.10 13.66
Depre./Amortization 2,463 2,477 2,339 2,421 EV 12.75 12.74 21.55 20.65
Change in work's cap -17 159 -300 -300
Other non-cash items 0 0 0 0  Multiplier (x)
Operating Cash Flow 1,835 2,747 2,839 3,066 PE nm nm 42.45 27.31
CAPEX -698 -110 -200 -300 P/BV 0.47 0.79 117 1.12
Free cash flows 2,533 2,857 3,039 3,366 EV/EBITDA 7.55 5.12 7.90 7.04
New shares issued 0 0 0 0 Dividend yield (%) nm nm 1.0% 1.3%
Net financing cash flows -786 931 -2,416 -1,199
Net cash flows 2,575 2,782 3,628 3,599
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