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! Current ! Previous Close 2017 TP Exp Return THAI CAC CG 2016

: SELL : SELL 22.80 19.00 -16.7% Certified 5

.
BT (mn) 2014 2015 2016E  2017E fnls 4Q16 naca819W lawng
Normalized earnings 2,313 1,604 1,554 1,379
Net profit 2,122 1,612 1,554 1,379 fls 4Q16 sanuwIAAK T
Norm EPS 211 146 142 126 THCOM dazmanamid v 4Q16 aonuRaNLIILAZANANALABLIAT
EPS (Bt) 194 147 142 1.26 and 114 au. -1262% Q-Q, -115.3% Y-Y mnmsmmimwumﬂam’]
% EPS growth 326 -2441 3.6 1.3 LLamﬂauuummlmmmouﬂimum’mLaymymmmmm 89 aﬂmmmammm
Dividend (Bt) 065 051 050  0.44 awonlusariasdssn 145 au.ean mlsUnd 4Q16 wldifes 85 au. -
BV/share (Bt) 165 173 182 19.0 75.5% Q-Q, 88.8% Y-Y T,@rJmmwaﬂl,n@mns'mvlmﬂmmamwuﬂm 8.6% Q-
EV/EBITDA (x) 6.3 6.8 6.6 6.7 Q uar 253% Y-Y 139nenfiny Broadcast manmiwlummﬂmms wae
Norm PER (x) 108 156 161 1841 e iy Broadband IM3lFI1waNN NBN (20aATLAY) aaad3INAIINITLS
PER (x) ne 155 161 1841 s’mm’mnuanmmmﬂﬂa”ﬂam’mmmm sonalwrinlsUn@t) 2016 vinldines
PBV (x) 1.4 1.3 1.2 1.2 1,604 81, -30.7% Y-Y dhninenais 15%
Dividend yield (%) 2.9 2.3 2.2 1.9
YE no. of shares (million) ~ 1095.9 1095.9  1095.9  1095.9 wwalitardl 2017 Saruavuazi Downside
No. of shares - full dilution ~ 1095.9  1095.9  1095.9  1095.9 indsasunaaduaudanamaduiiuemd 2017 Wasanneldmaindimad
Par (Bt) 5.0 5.0 5.0 5.0 Luaamnmwmsmswﬂm asgnimelng 2 udnlimsuaaiisy
Source: Company data, FSS estimates Broadcast mmwﬂﬁd Broadband A1a31 NBN a2 maﬂmﬂ"mmammal,uawu

m@ammmuﬂau ng. 9% wwdsaruneldenn TOT Aeewelulugae 2H17
Foinaenaeul® Gross Margin U5udasainediines aiftasnnlalduszlominn
Economy of Scale W2 muwumﬂv\mﬂu@wumw uaznmls 4Q16 e
datssinlame Yl’]ELV\Li’]&JLL%'JI%&JU?UR@ﬂiwu’lmﬂ’liﬂ’l‘liﬂﬂ@ﬂ 2017 adatdl
uwwmnﬂaquuw 1,554 QL. -3.1% Y-Y

JV NU CAT Z28anANNLELY LAYAFIMNTINHIBAW Growth Tduan

WINNITIMUAY CAT dndulnaay 9 windumIauudainizuna o
sl Sentiment 1Fsuinuaztandananuidsslunsdfingsfeluszozon ud
agalsfianuiiiesan  Capacity maamamwmﬂmGjmuglmml,ﬂumswmmu
aainiasznuaanglul 2021 WAZINNYNNBIVBITININIATINNIE
amm%msumammu%mumaLmulm"lﬂLLmanﬂwrmniiuNuﬂmmﬂaﬂuvlﬂ
Az ﬁaauunmﬂwmuﬁnﬂmG]m Anaunusad  THCOM  Miuiluzdsssusin
mmmuuuuaaLﬂuaufmmmmuum ‘g’ IARANEEY 19 1N (DCF
WACC 8.66% Terminal Growth 2%)

AnuBes A AnwsaImIAITsuRansdluawng ﬁsnamamywmumo
Growth ltlusgauazdimpsnalnsisimaunulule

4Q16 Earnings Results Comment

(Bt mn) 4Q16 3Q16 %Q-Q 4Q15  %Y-Y
Revenues 2614 271 63 3194 206w syldneetnfiibezns @-Q uar Y-Y angndmnelngfivngluuas
Direct cost 2,069 1,757 17.8 1,914 8.1 N
_ AaAMILITNU
Gross profit 545 1,034 -47.3 1,380 -60.5
SG&A 646 525  23.1 521 242
Interest expense 109 108 0.9 5 927 m Margin waarog9dnpszainlilalszlomiann Economy of Scale
Normalized earnings 85 346 -75.5 759 -88.8 we
Net profit 114 434 1262 745 1153
Gross margin (%) 20.8 37.1 -16.2 41.9 211
Norm profit margin (%) 3.2 12.4 -9.1 23.0 -19.8
Net profit margin (%) -4.3 15.5 -19.9 22.6 -27.0

Source: Company and FSS Research
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2016
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