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Consolidated earnings . o . .
BT (mn) 2015 2016 2017E 2018E ﬂ'lli 1Q17 892aWkd ASATLLWBEWT U8
Normalized earnings 2,194 1,634 924 871
Net profit 2,122 1,612 924 871 mls 1Q17 A Q-Q uazdoniause Y-Y
Norm EPS 200 149 084 079 THCOM dizmerinlsgns 1Q17 panINf 259 AL, wannnuanu 114 aulu
EPS (Bt) 194 147 084 079 4Q16 UA8a89 63.1% Y-Y ‘Wm@]m']unﬁmmﬂumnamwu,amﬂauuaaﬂm"ljﬂnm
% EPS growth 326 241 426 5.8 azagfifing 183 au. +146.9% Q-Q, -70% YY Fafaindinsdanue FURQNAN
Dividend (Bt) 0.65 070 030  0.28 mmm@ﬁnrmuvl@maaﬁinam'ammwnLLm~Wum"|,<ﬂ 53% Q-Q WALAAINMT

BV/share (Bt) 165 173 174 179 pgUnIniue IPSTAR vuefigipadaiia 18, 3% Y-Y AnMIgnEnlduIng

EV/EBITDA (x) 5.5 5.8 6.5 6.4 E]Ema'm’lﬂ“uad CTH usz GMMB @aud 2H16 3aufls NBN gyasldu IPSTAR

Norm PER (x) %2 124 19 233 aanIdaLitad mmmmuwumuiwmﬂummumw FINAlW Gross Margin 5970
PER (x) %6 126 219 233 Aadainpnzan 44, 1% 1% 1Q16 A 31.5% ™ a9y dueldine sGaA
PBV (x) 1.1 1.1 1.1 1.0 AOAINI Q-Q WAT Y-Y mnmsmmuﬂ'flm'lml,amﬁmmmamuaaam zq1
Dividend yield (%) 3.5 3.8 1.6 1.5

‘LlsE]ElEN
YE no. of shares (million) 1095.9 1096.0 1096.0 1096.0

No. of shares - full dilution 1095.9 1096.0 1096.0 1096.0

Par (Bt) 5.0 5.0 5.0 5.0 mdsasyunandusudananisduinnul 2017 vaslnpananaasmniiy
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1Q17 Earnings Results Comment

(Bt mn) 1Q17  4Q16 %Q-Q 1Q16  %Y-Y

Revenues 2,731 | 2,614 45 320 49w sylGTmadauss Y-y anmislfnuniaaaimieniifioy  Broadcast
Direct cost 1,870 2,069 9.6 1,794 42

ke Broadband

Gross profit 862 545 58.1 | 1,416 -39.1

SGE&A 543 646 -16.0 59  -8.9

Interest expense 106 109 2.9 70 514 m Margin diwedratedisezanmeldaimely aneidunudiulng
Normalized earnings 183 74| 1465 | 609 | -70.0 a7 ¥inlAlai'ledszlowiann Economy of Scale

Net profit 259 114 -327.8 700 -63.1

Gross margin (%) 31.5 20.8 10.7 441 -12.6

Norm profit margin (%) 6.7 2.8 3.9 19.0  -12.3

Net profit margin (%) 9.5 -4.3 13.8 21.8  -12.3

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016 2017E 2018E (Bt mn) 2014 2015 2016 2017E 2018E
Revenue 11,893 12,453 11,517 10,864 10,414 Net profit 1,601 2,122 1,612 924 871
Cost of sales 6,056 6,287 6,297 7,427 7,189 Deprec. & amortization 2,562 2,777 2,923 2,979 3,002
Gross profit 5,837 6,166 5,220 3,437 3,225 Change in working capital 696 -157  -1,788 110 61
SG&A 2,304 2,118 2,226 2,173 2,083 Other adjustments 0 0 0 0 0
Operating profit 3,533 4,048 2,994 1,264 1,142 Cash flow from operations 4,859 4,742 2,747 4,013 3,934
Other income 245 -106 354 200 200 Capital expenditure -6,796  -1,434  -1,216  -2,000 -2,500
EBIT 2,397 3,069 2,490 1,664 1,562 Others 338 -2,029 78 0 0
EBITDA 4,958 5,846 5,413 4,643 4,564 Cash flow from investing -6,457 -3,463 -1,138 -2,000 -2,500
Interest charge 384 306 359 385 351 Free cash flow -1,598 1,279 1,609 2,013 1,434
Tax on income 498 458 348 256 242 Net borrowings 2,694 649  -1,525 -959  -1,000
Earnings after tax 1,514 2,305 1,783 1,023 969 Equity capital raised 0 0 4 0 0
Minority interest -87 183 171 98 98 Dividends paid -544 -877 -713 -767 -324
Normalized earnings 1,774 2,194 1,634 924 871 Others -61 -419 -92 0 0
Extraordinary items -174 -72 -22 0 0 Cash flow from financing 2,089 -647  -2,326 -1,726 -1,324
Net profit 1,601 2,122 1,612 924 871 Net change in cash 491 632 -717 287 110
(Bt mn) 2014 2015 2016 2017E 2018E 2014 2015 2016 2017E 2018E
Cash 2,769 3,401 2,684 2,971 3,081 Growth (%)
Current investment 0 0 0 0 0 Revenue 50.6 4.7 -7.5 -5.7 -4.1
Accounts receivable 1,946 2,417 2,428 2,285 2,191 EBITDA 29.0 17.9 -7.4 -14.2 -1.7
Inventory 236 230 324 280 271 Net profit 42.0 32.6 -24.1 -42.6 -5.8
Other current asset 2,120 1,957 3,692 3,692 3,692 Normalized earnings 32.1 23.7 -25.5 -43.4 -5.8
Total current assets 7,072 8,005 9,127 9,228 9,234 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 49.1 49.5 45.3 31.6 31.0
PPE 21,602 20,259 18,552 17,573 17,071 EBITDA margin 41.7 46.9 47.0 42.7 43.8
Other assets 3,214 5,328 5,161 5,161 5,161 EBIT margin 20.2 24.6 21.6 15.3 15.0
Total Assets 31,888 33,592 32,840 31,961 31,466 Normalized profit margin 14.9 17.6 14.2 8.5 8.4
Short-term loans 871 1,651 230 0 0 Net profit margin 13.5 17.0 14.0 8.5 8.4
Account payable 1,061 1,226 1,406 1,329 1,286 Normalized ROA 5.9 6.7 4.9 2.9 2.7
Current maturities 640 69 729 1,000 1,000 Normalize ROE 10.6 12.4 8.8 4.9 4.5
Other current liabilities 1,414 1,434 1,247 1,247 1,247 Normalized ROCE 8.6 10.5 8.5 5.9 5.6
Total current liabilities 3,986 4,380 3,612 3,576 3,534 Risk (x)
Long-term debt 9,590 10,030 9,266 8,266 7,266 D/E 0.8 0.9 0.7 0.7 0.6
Other LT liabilities 1,027 1,071 1,040 1,040 1,040 Net D/E 0.7 0.7 0.6 0.5 0.4
Total non-cu 10,617 11,101 10,306 9,306 8,306 Net debt/EBITDA 2.4 2.1 2.1 2.1 1.9
Total liabilities 14,603 15,481 13,919 12,883 11,840 Per share data (Bt)
Registered capital 5,489 5,495 5,500 5,500 5,500 Reported EPS 1.46 1.94 1.47 0.84 0.79
Paid-up capital 5,480 5,480 5,480 5,480 5,480 Normalized EPS 1.62 2.00 1.49 0.84 0.79
Share Premium 4,302 4,302 4,305 4,305 4,305 EBITDA 4.5 5.3 4.9 4.2 4.2
Legal reserve 544 549 550 550 550 Book value 15.8 16.5 17.3 17.4 17.9
Retained earnings 5,470 6,715 7,614 7,772 8,319 Dividend 0.65 0.65 0.70 0.30 0.28
Others 1,092 637 560 560 560 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 397 427 412 412 412 Valuations (x)
Shareholders' equity 17,285 18,111 18,921 19,078 19,626 P/E 12.7 9.6 12.6 21.9 23.3
Norm P/E 11.4 9.2 12.4 21.9 23.3
P/BV 1.2 1.1 1.1 1.1 1.0
Source: Company data, FSS research EV/EBITDA 6.5 5.5 5.8 6.5 6.4
Dividend yield (%) 3.5 3.5 3.8 1.6 1.5
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