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Year End: 2565A 2566A 2567A 2568F 2569F
e = Sales(Bt mn) 9,020 10,139 10,043 12,037 13,385
= EBITDA(Bt mn) 1,089 1,498 2,005 2,152 2,316
Net Profit (Bt mn) (955) (390) 133 603 707
EPS (Bt) (0.95) (0.39) 0.13 0.60 0.70
EV/EBITDA (x) 14.82 8.24 4.89 4.59 3.77
PER(x) NA. N.A. 51.49 11.35 9.68
: = PBV(x) 255 1.41 1.34 1.20 1.07
1I0SE SUoHS, O DPS(BY) 0.00 0.00 0.00 0.00 0.00
E-mail: ekkarin@trinitythaicom Div Yield (%) 0% 0% 0% 0% 0%
ROE (%) -25% -6% 2% 8% 8%

Source: Company Data, Trinity Research
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Valuation

Widuuzin @0 MAEihuaned 8.55 1 vide euwin PER 7t 14 i1 Tneaein
SoTP (Fig 1) a1ngsnaliitiznisangnistiu (SAV) uaz ICT Solution yananiiin
wauL‘ﬁﬂuﬁummﬂuﬂmmum‘m Forward PER 2025 989 SAMART F;Tmnﬂd%ﬁﬂ
Wiy SKY LAZTARNLAN PER 999 SAMART 919924091 SKY iesanngag 2-3
fiEusn SAMART umimmaﬂ\ﬂuﬁ@m Trunk radio m"l,mﬂuvlﬂmummumu”h
aanileyun COVID-19 uaz Chip 11ALARY smm”l,uuumimmimmﬂma PER 224
SAMART azagiiie 10-15x Winti Fadamnndn mm\m 20-25x

Fig 1: SAMART Valuation

SAMART Valuation SoTP

SAV Equity Value (Mil THB) 11,964.85
% Hold by SAMART 74%
% Holding Discount 30%
'(1) SAV Value contribution to SAMART (Mil THB 6,197.79
ICT Solution & Others Net profit (Mil THB) 200.70
PE Multiple 12
'(2) ICT Solution & Others Value (Mil THB) 2,408.38
(1)+(2) Total SAMART Value (Mil THB) 8,606.17
# Shares (Mil) 1,006.50
SAMART Value per share (THB) 8.55

Source: Trinity Research
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Fig 2: SAMART PER

SAMART Price Earnings Ratio
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Fig 3: SKY PER

SKY Price Earnings Ratio
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Fig 4: TA99@519U51N

Listed in 1993

: SMART 1,007 mill. shares (per THB 1/share)
Market cap.(*) = Approx. THB 6.9 Billion

1 70.14% & lsmm
6S#VMRT SAMART
TELCOMS ‘Digital
Digital TCT Solution Digit1 Utilities and Transportations
Communications
Listed in 1996 Listed in 2003 1 99.99%
U-TRANS
618 mill. shares 34,516,369 mill. shares
(per THB 1/share) (per THB 0.10/share) ) 1
e |
s | 73.00% VISION
@ ® KEE AL
Market cap. Market cap. 100% Sl H — NI Security solutions
= THB 3950 Billion = THB 1.38 Billion e — G NS
Overseas Infrastructure in Cambodia
Investment in Indo China -
14:08% l 94.35% @’. 99.99% ¢ W ART
o o 2 Teda Coiid. Tv/sateliite
Listed in 2023 0.16% & 60.00% Power Substation Antenna manufacturer

640 mill. shares (per THB 0.50/share) AVIATION and Power
Market cap. (*) = Approx. THB 12.3 Billion = Transmission
Provision of Air Navigation
Service

00% 99.99%
_Acarts SAMART
(*) e, GREEN ENERGY
Remark : * * Market cap. based on price of stock as of December 30, 2024 Air Traffic Mgt. Renewable Energy Mgt.

Source: Company
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Projects Signings

Samart Telcoms Pcl.

Y2024 = 4,784 mb B
High Chance arge Scaile Outsourcing
Outsourcin
Core Bar(\i.i.:\z System CPBESA2 Utility Eecta i . g
YecliBalreat Pt Solution to new accounts Services
1,437 mb 760 mb
Security Screening
DOL PEA Tax & Fees
viududidoya uundaKIs:uY AMR Communication Airport Transportation
ADUWILODS MA Extended Network Projects Security Printing
670 mb 626 mb
IEAT Pattaya Banking Smart CCTV
Smart CCTV Systems Smart CCTV Systems & Financial Solutions Systems
130 mb 130 mb

*Backlog as of Dec 2024 = 4,361 mb

Source: Company

Fig 6 Backlog

Backlog (mb)

Major subsidiaries

B saMTEL [ Utility&Transport [l SDC
30,000

30,000
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>10,000

5,000 6,700

2,300

0

2024 2025

SAMART

Backlog l 3 '28 4 m b 3 9 ¥ ooo m b (include Potential)

(conso.)

Source: Company
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SAMART: ulaiung ESG
SET ESG Ratings N/A

Wunaneuininass w1 annsldiiiuaszun
(AURILINRAN) ) ml,mumﬂmwmmuww,wu LL@vﬂﬁ‘uﬂimuumﬂmwmmﬂuuﬂ@mmmw
Laﬂﬂ’lfnfaﬂmmm me’lfnmuﬂmum”lmmmmmﬁﬁummm@ﬂu T 1Faating
L‘ﬂﬂﬂ’]ﬁ"i’m ENERGY STAR
v oo o . 4 - 4o o e &
o IfuanAnainszanenaanannities lmaavzaanunadtlnlneatiu

E — Environment
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° ﬂmﬁwmmuﬂmummma@u’[uwumm
S — Social o daddnlilszaaudnfaumalulagansaumalaziinishasia
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G - Governance o fananussEmiung (Corporate Governance) wazassunfualunisanifiugsia
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TRINITY S Depart

TRINITY

SECURITIES SAMART: 20 Hu1AN 2568

SAMART CORPORATION PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 9,020 10,139 10,043 12,037 13,385
Cost of good sold (6,809) (7,520) (6,948) (8,701) (9,746)
Gross Profit 2,212 2,620 3,094 3,337 3,639
SG&A (1,123) (1,122) (1,089) (1,184) (1,323)
EBITDA 1,089 1,498 2,005 2,152 2,316
Depreciation & Amortization (702) (840) (950) (998) (1,048)
EBIT 388 658 1,055 1,154 1,268
Equity Shares 0 0 0 0 0
Financial Costs (471) (498) (295) (279) (241)
Other Income 398 158 115 110 112
Other Expenses 0 0 0 0 0
Pretax Profit 314 318 875 985 1,139
Tax (482) (149) (184) (191) (218)
Net Profit before minority (168) 169 691 794 922
Less Minority Interest 378 254 (168) (191) (215)
Net Profit before Extra. 209 423 523 603 707
Impairment loss on assets (1,164) (813) (390) 0 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (955) (390) 133 603 707
EPS (Bt) (0.95) (0.39) 0.13 0.60 0.70
Core (EPS) 0.21 0.42 0.52 0.60 0.70
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 1,636 2,455 3,035 3,027 4,269
Short term investment 0 0 0 0 0
Accounts receivable -net 5,383 6,189 4,886 5,936 6,601
Inventories 615 534 642 834 401
Other current assets 1,850 1,508 1,646 1,974 2,194
Total Current Assets 9,484 10,686 10,210 11,771 13,464
Investments 1,092 565 453 453 453
Property, Plant & Equipment 6,263 5,451 5,206 5,008 4,760
Good wiill 237 237 237 237 237
Intangible assets 1,402 1,412 1,286 1,286 1,286
Deferred tax assets 0 0 0 0 0
Others 859 759 708 708 708
Total Assets 19,336 19,109 18,099 19,462 20,908
Loans and O/D from banks 3,141 2,406 1,023 921 829
Account payable-trade 2,062 1,886 2,360 2,861 3,204
Current portion 1 yr L/T loans 3,569 2,334 2,676 2,944 3,238
Other current liabilities 1,959 2,436 2,335 2,382 2,430
Total Current Liabilities 10,731 9,062 8,395 9,107 9,701
Long-term debt 4,230 3,208 2,304 2,188 2,079
Other 522 517 631 603 643
Total Liabilities 15,483 12,787 11,329 11,899 12,423
Paid-up share capital 1,007 1,007 1,007 1,007 1,007
Premium on share capital (3) 2,598 2,600 2,600 2,600
Legal reserve 134 134 134 134 134
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated 1,398 1,006 1,128 1,731 2,438
Others v 144 % 108" 236 236 236
Total Equity before MI 2,679 4,854 5,104 5,707 6,414
Minority Interest 1,174 1,468 1,665 1,857 2,072
Total Equity 3,853 6,322 6,769 7,563 8,485
Total Liabilities & Equity 19,336 19,109 18,099 19,462 20,908

- -~ PO R P § ~ s o= = -~ = - = -
uUSUNHANNSWE Nsda 31Aa lauﬁ' 121MSWISA Jau BU 22 ua:Hav 2301 ¥u 23 auuADULDUQA UUIVdaU Wwauivsn asuinw4 10500

swouatuisardulasdayarinusinguadasubuitindatiold  udludialumsdugunnugndavia:aniuauysaivavdoyatiua T0susSENHANNSWE n3Gd Siia  Fdaruaavduansums 9
Wasuwavanuiuxsaus:uirumsaicon AUsINAtusisvuaduiloslidaoudvaioktn stevualuiisonus:avAtwatdUs:naumsdaautousvtinavnu Taglildilbumsstrsadnuoutitnaonu
rhnsEorSoUIIRANNSWE H3DASIAISMYMISISUIO AUSINATUSIBIU



TRINITY S ] Depart
TRINITY

SECURITIES SAMART: 20 Hu1AN 2568

SAMART CORPORATION PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit (2) 257 612 1,073 1,166
Depreciation 702 840 950 998 1,048
Chg in working capital (482) (149) (184) (191) (218)
Tax paid 1,164 813 390 0 0
Other operating activities 818 18 1,506 (1,006) (43)
CF from Operating 2,201 1,778 3,274 873 1,953
Capital expenditure (808) (37) (580) (800) (800)
Change in investments (519) 527 112 0 0
Other investing activities 0 0 0 0 0
CF from Investment (1,326) 490 (468) (800) (800)
Capital Increase 257 2,602 1 0 0
Debt Financing 1,087 (2,991) (1,945) 50 93
Dividend (incl. tax) 0 0 0 0 0
Other financing activities (1,890) (1,059) (282) (132) (4)
CF from Financing (547) (1,449) (2,226) (82) 89
Change in Cash 328 819 580 9) 1,242
Beginning Cash 1,309 1,636 2,455 3,035 3,027
Ending Cash 1,636 2,455 3,035 3,027 4,269
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS -0.95 -0.39 0.13 0.60 0.70
DPS 0.00 0.00 0.00 0.00 0.00
BV 2.66 4.82 5.07 5.67 6.37
CF 2.19 1.77 3.25 0.87 1.94
Liquidity Ratio (x)

Current Ratio 0.88 1.18 1.22 1.29 1.39
Quick Ratio 0.83 1.12 1.14 1.20 1.35
Profitability Ratio (%)

Gross Margin (Inc. Depre) 16.74% 17.56% 21.35% 19.43% 19.36%
EBITDA Margin 12.07% 14.77% 19.97% 17.88% 17.30%
EBIT Margin 4.30% 6.49% 10.50% 9.59% 9.48%
Net Margin -10.59% -3.85% 1.32% 5.01% 5.28%
ROE -24.79% -6.17% 1.96% 7.97% 8.33%
Efficiency Ratio

ROA -4.94% -2.04% 0.73% 3.10% 3.38%
ROFA -15.25% -7.15% 2.55% 12.04% 14.85%
Leverage Ratio (x)

Debt to Equity 4.08 1.64 1.18 1.06 0.96
Net Debt to Equity 3.47 1.13 0.58 0.53 0.29
Interest Coverage Ratio 0.82 1.32 3.58 414 5.26
Growth

Sales Grow th 29.71% 12.40% -0.96% 19.86% 11.19%
EBITDA Grow th 196.60% 37.49% 33.90% 7.33% 7.61%
Net Profit Grow th 145.49% -59.18%  -134.09% 353.48% 17.24%
EPS Growth 145.49% -59.18%  -134.09% 353.48% 17.24%
Valuation

PER (x) N.A. N.A. 51.49 11.35 9.68
P/BV (x) 2.55 1.41 1.34 1.20 1.07
EV/EBITDA (x) 14.82 8.24 4.89 4.59 3.77
P/CF (x) 3.1 3.85 2.09 7.84 3.50
Dividend Yield (%) 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend Payout Ratio (%) 0% 0% 0% 0% 0%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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