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Earnings summary 
  2007 2008 2009F 2010F 2011F 
Sales   61,641   61,265   61,687   65,435   69,688  
EBITDA (Btmn)  19,122   18,105   19,826   20,881   21,473  
Normalised Profit  (1,179) 62  (461) 739  972  
Net Profit  1,158   (2,355)  1,202  739  972  
Norm EPS (Bt)  (0.31)  0.02   (0.07)  0.10   0.14  
EPS (Bt)  0.30   (0.62)  0.17   0.10   0.14  
PER (x)  9.7   N.A.   17.3   28.1   21.4  
EV/EBITDA (x)  4.7   4.9   4.2   3.8   3.3  
CF/share (Bt)  1.8   3.0   1.0   1.6   2.1  
BV per shr (Bt)  2.1   1.4   1.8   1.9   1.9  
Price/BV (x)  1.4   2.1   1.6   1.5   1.6  
DPS (Bt)  -   -   -   -   -  
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 
Gearing  9.7   14.2   4.8   4.3   3.8  
ROA (%) 0.9% -1.9% 1.0% 0.6% 0.8% 
ROE (%) 15.6% -34.9% 13.1% 5.6% 7.3% 
Source : Company reports and KELIVE Research estimates. 
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True Move’s operational figures 
    4Q08 1Q09 2Q09 3Q09 4Q09F 

Postpaid Add  134,000   111,000   80,000   15,000   40,000  

 % Change 116.1% -17.2% -27.9% -81.3% 166.7% 

 Total 971,000 1,082,000 1,162,000 1,177,000 1,217,000 

 % growth 16.0% 11.4% 7.4% 1.3% 3.4% 

Prepaid Add  948,000   136,000   163,000   103,000   370,000  

 % Change 44.3% -85.7% 19.9% -36.8% 259.2% 

 Total 13,786,000 13,922,000 14,085,000 14,188,000 14,558,000 

  % growth 7.4% 1.0% 1.2% 0.7% 2.6% 

Total subs Add 1,082,000   247,000   243,000   118,000   410,000  

 % Change 50.5% -77.2% -1.6% -51.4% 247.5% 

 Total 14,757,000 15,004,000 15,247,000 15,365,000 15,775,000 

 % growth 7.9% 1.7% 1.6% 0.8% 2.7% 

Portion Post-paid 6.6% 7.2% 7.6% 7.7% 7.7% 

  Pre-paid 93.4% 92.8% 92.4% 92.3% 92.3% 

ARPU Postpaid 483 433 408 422 418 

 %QoQ -4.4% -10.4% -5.8% 3.4% -0.9% 

 %YoY -21.8% -19.8% -21.4% -16.4% -13.5% 

 Pre-paid 95 94 90 89 87 

 %QoQ -1.0% -1.1% -4.3% -1.1% -2.2% 

 %YoY -24.0% -21.0% -16.7% -7.3% -8.4% 

 Blended 120  117  114  115                112  

 %QoQ 0.0% -2.5% -2.6% 0.9% -2.2% 

  %YoY -21.6% -19.3% -14.3% -4.2% -6.3% 
Source: Company reports and KELIVE Research estimates 
 
4Q09 result forecast (Bt,mn) 

  4Q09F   3Q09  QoQ 4Q08 YoY 2009F 2008 YoY 
Sales 15,559   15,432  0.8% 15,198  2.4%  61,687  61,265  0.7% 
COGs  8,149   8,138  0.1% 7,991  2.0%  32,005  32,553  -1.7% 
Depre & Amor 2,513   2,410  4.3% 2,799  -10.2%  9,632  9,893  -2.6% 
Gross profits 4,897   4,883  0.3% 4,408  11.1%  20,050  18,819  6.5% 
Gross margin (%) 31.5% 31.6% - 29.0% - 32.5% 30.7% - 
SG&A 2,891   2,793  3.5% 3,053  -5.3%  11,147  11,477  -2.9% 
SG&A / Sales (%) 18.6% 18.1% - 20.1% - 18.1% 18.7% - 
EBITDA 4,852   4,908  -1.1% 4,197  15.6%  19,826  18,105  9.5% 
EBITDA margin (%) 31.2% 31.8% - 27.6% - 32.1% 29.6% - 
Interest expense 1,776   1,717  3.4% 1,791  -0.9%  7,142  6,953  2.7% 
Net profit before tax  268  472  -43.3%  (509) N.A.  1,826   21  8804.6% 
Tax (437) (586) N.A.  (172) N.A. (2,291) (978) NA 
Equity contributions (1) 1  N.A.  (10) N.A.  (5) (10) N.A. 
Normalised profit (186) (137) N.A.  529  N.A.  (461)  62  N.A. 
Extra gain (loss)  196  236  -16.9% (1,734) N.A.  1,663   (2,418) N.A. 
Net profit   10  99  -89.7% (1,205) N.A.  1,202   (2,355) N.A. 
Normalised EPS (Bt)  (0.03)  (0.02) N.A. 0.14  N.A. (0.07) 0.02  N.A. 
EPS (Bt)  0.00   0.01  -89.7% (0.32) N.A.  0.17   (0.62) N.A. 

Source: Company reports and KELIVE Research estimates 
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IOD) CORPO RATE GOVERNANCE REPORT RATING 2010

ACL BLS ICC NKI SC THCOM Score Range Number of Logo Description
ADVANC CPN IRP PTT SCB THRE 90-100 Excellent
ASIMAR DRT IRPC PTTAR SCC TIPCO 80-89 Very Good
BAFS EGCO KBANK PTTCH SCIB TISCO 70-79 Good
BANPU ERAWAN KEST PTTEP SE-ED TMB 60-69 Satisfactory
BAY GBX KK RATCH SIM TOP 50-59 Pass
BCP GC KSL SAMART SIS TTA Lower than 50 No logo given N/A
BECL GSTEEL KTB SAMTEL SNC
BKI HEMRAJ NCH SAT SSI

ACAP BWG EIC L&E NMG RCI SPALI TF UMI
AHC CCET GENCO LANNA NWR RCL SPSU TFD UMS
AKR CENTEL GFPT LH OCC ROBINS SSC THAI UP
AMATA CGS GL LPN OGC ROJANA SSEC TIC UPOIC
AOT CIMBT GLOW LST OISHI RS SSF TIP UV
AP CK GRAMMY LVT PF S&J STANLY TK VNT
ASK CM HANA MACO PG S&P STEC TNITY WACOAL
ASP CNS HMPRO MAKRO PHATRA SAMCO STEEL TNL WAVE
AYUD CPALL IFEC MBK POST SCSMG STPI TPC YUASA
BBL CPF INET MCOT PRANDA SHIN SUSCO TRC ZMICO
BEC CSC KASET MFEC PS SICCO SVI TRU
BGH CSL KCE MINOR PSAAP SIMAT SWC TRUE
BH DELTA KDH MINT PSL SINGER SYNTEC TSTE
BIGC EASTW KGI MK PYLON SIRI TASCO TSTH
BMCL ECL KTC MODERN QH SITHAI TCAP TVO
BROOK EE KWC MSC RASA SMK TCP TYM

AFC BROCK DTAC ILINK MBAX PRG SMIT TIW UEC
AH BSBM EASON ITD METRO PRIN SPACK TKS UNIQ
AIT CCP EPCO JCT MILL PRO SSSC TLUXE UPF
APRINT CHUO ESTAR JUTHA NEP Q-CON SST TMT UT
APURE CMR ETG KH NIPPON ROCK SVH TNDT UTP
ASIA CPL FNS KWH OHTL SCCC TAPAC TNH WORK
BAT-3K CTW FOCUS KYE PICO SCP TCB TPP
BGT DCC GFM LEE PL SEAFCO TCJ TUF
BLAND DM GYT LRH PLE SFP THANI TWFP
BLISS DSGT IHL MAJOR PPM SHANG TICON UBIS

Source: IOD  
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