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Vision 
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We are the leading value creation 

asset management company in 

telecom and media 



Advertising 
Agency 

Group Profile 

Regional  
network provider 

Thaicom 
2 Thaicom satellites with  
35 C-band & 16 Ku band 

transponders 
IPSTAR broadband satellite in 

12 countries 

Domestic 
Network Provider  

Advanced Info Service 
Largest mobile operator 

with over 30.0m subscribers 
and service revenue market share 

of 52%  

Wireless 
Communications 

Media & 
Advertising 

DTV subs of over 0.7m  

LTC  No.1 operator in Laos 
with 1.3m  mobile subscribers 

 

Mfone  No.3 operator in 
Cambodia  with 0.7m  mobile 

subscribers 

International  Business 
 

Teleinfo Media 
Yellow Pages and Content 

Aggregator 

CS Loxinfo 
Internet Service Provider 

 Matchbox 

Satellite &  

Inter. Business 

ITV  



Key Portfolio 
Assets Stake Performance (2Q10) 

 

42.6% 
2Q10 service revenue excl. IC grew 7% YoY from economic recovery but declined 
1.9% QoQ from seasonality. Key revenue driver was data service which posted a 
strong 36% YoY growth. 2Q10 EBITDA grew 12% YoY from strong revenue growth 
and lower cash opex. EBITDA margin was 47.7%, improved from 44.8% last year 
but lower QoQ from seasonally soft revenue and higher marketing expense. 

 

41.1% 
2Q10 revenue from sale of goods and rendering of services for were Bt 1,646m, 
down by Bt107m YoY, due to revenue drop from telephone service, offset by 
revenue growth from IPSTAR service revenues. THCOM reported a net loss of Bt 
151m and a loss on foreign exchange of Bt22m for 2Q10, compared to a net profit 
of Bt199m and a gain on foreign exchange of Bt36m YoY. 

Subsidiary 
of THCOM 
 

Revenue in 2Q10 was Bt374m, a decrease of 33% YoY and 17% QoQ mainly from  
fierce  competition in Cambodia’s mobile phone industry. As of the end of 2Q10, 
LTC total phone subscribers reached 1.4m while Mfone’s total phone subscribers 
was 0.7m at the end of 2Q10.  

Subsidiary 
of THCOM 

CSL reported a consolidated net profit for 2Q10 of Bt96m, an increase of 11% 
QoQ from Voice Info Services and Mobile Content business due to an efficient 
marketing plan and various products offering. 

Subsidiary 
of THCOM 
 

As at the end of 2Q10, accumulated DTV sales volume was 721,000 sets, up from 
440,000 sets from 2Q09 and  662,000 sets in 1Q10. Currently, there are 57 TV and 
radio channels broadcasted through DTV in Thailand. 
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Free cash flow 
37% 

EBITDA margin 
340bps 

Service revenue ex IC 
6.4% 

• EBITDA margin  
improved to 47.9% in 
1H10 from 44.5% in 
1H09. 
 

• Cash opex lower  770mn, 
or 9.1% drop from 
marketing and general 
admin expense. 

• All services grew YoY 
thanks to economic 
recovery. 
 

• Solid data growth due to 
Net SIM, Aircard, 

 Smart phone, Blackberry 
 
 
 
 

• Political unrest affected 
only international 
revenue which is a small 
portion of AIS revenue 

• Stronger EBITDA YoY 
from higher revenue and 
cost efficiency  
 

• CAPEX remained low at 
Bt2.3bn for 1H10 while 
full year target remains at 
Bt6.2bn 

bn-THB 

Financial Performance 

o Economic recovery coupled with higher demand of data usage drove service revenue 
growth while political turmoil affected only IR revenue which was minimal in 
contribution. 
 



Data growth momentum continued strongly 
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• Non‐voice revenue surged 36% yoy 
 

• For 1H10, mobile data representing the higher 
contribution of non‐voice revenue of 32% from 
23% in 1H09  

 
Mobile data drive 
 Mobile internet via Aircard & NetSIM to capture 

under-served broadband market. 
 Further lead smartphone  adoption  by enhancing 

superior experience of devices  

 
Mobile Content  
 Thai entertainment &  information content further 

drive mass adoption 

 
Continue to grow music service  
 Developed new products with strategic partner  e.g. 

GMM Music SIM 

 
Creating more business value to enterprise 
customer 
 Build Solution & Partnership in Ecosystem 

 
 
 

Contribution of non-voice revenue 

Non-voice revenue Bt million 

+8.1%yoy 

+5.8% yoy 

+92% yoy 

+57%yoy 

+28%yoy 

-6.1%yoy 1H10  
Total Bt7,231mn 

Financial Performance 
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Revenue breakdown by Business (MB.) 

Financial Highlight 1H10 

 Strong growth in IPSTAR Bandwidth  

1H/2009 1H/2010

3,511 3,430 

1H/2009 1H/2010

1,330 

1,072 

EBITDA (MB.) Revenue (MB.) 

-2.3% -19.4% 

• Total revenue decrease 2.3% mainly came 

from Telephone Services  revenue while 

Satellites Business growth came from 

IPSTAR Services revenue. 

.   

EBITDA breakdown by Business (MB.) 

Significant growth in bandwidth usage from Japan, Australia, New Zealand  and Malaysia led to 43.6% increase in 
IPSTAR service revenue and 4.5% increase in EBITDA from satellite business.  

1H/2010 

1H/2009 

1,153 1,154

452 408

551 791

1,151 819

204 258

1H/2009 1H/2010

Internet and Media 
Services

Telephone Services

IPSTAR Services

IPSTAR Sales

Conventional Satellite 
Services

748

782

586

297

(4)

(7) Satellite

Telephone

Internet and Media



• By the end of Q1 2010 there were 

484.97 million broadband 

subscribers globally 

 

•  Asia will see its growth rate for 

two-way broadband VSAT sites at 

about twice the rate of North 

America mainly because of 

government backed rural 

connectivity and school networks 

in South Asia and Southeast Asia 

 

•  THAICOM 4 has 8% of market 

share worldwide in terms of 

number of broadband satellite 

subscribers 

 

• THAICOM 4 shows a strong year-

on-year growth of 22% 
 

Source: NSR Broadband Satellite Markets, 9th Edition, April 2010, www.point-topic.com 

THAICOM 4, 

22% 

America, 
69% 

Europe & 
Africa, 17% 

Asia, 15% 
(THAICOM4

, 8%) 

IPSTAR (THAICOM 4), Broadband Satellite for Asia Pacific 



THAICOM 4, Broadband Satellite for Asia Pacific 

• Retail Broadband remains a success case in both Thailand and Australia, leading the 
market growth amongst all other segments within the market 

• Japan is spearheading the worldwide 3G Femtocell growth 

• IPSTAR-Femtocell solution is seen as the best solution to help solve 3G operators’ 
problems in coverage, whilst benefiting from lower cost and faster deployment. 

•  Countries to follow this trend includes Indonesia, India, Thailand, etc. 

Australia/New 
Zealand
55.79%Thailand

21.24%

The Rest of the 
market
13.39%

Japan
9.58%

Consumer 
& SMEs

30%

Telco
16%

Vertical
4%

USO / 
School Net

42%

Government &
Enterprise 8%



Consolidated Net Profit - QoQ 
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Consolidated Net Profit - YoY 
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2Q10 Consolidated Net Profit 

by Segment 

Btm % Btm % Btm %

 SHIN (48) -3% (60) -3% 20% (54) -3% 11%

 Wireless (Local) 2,140 111% 2,097 113% 2% 1,910 104% 12%

 THCOM + International business (62) -3% (65) -3% 4% 81 4% -177%

 ITV (109) -6% (107) -6% -2% (105) -6% -3%

MB & ITAS 14 1% (14) -1% 203% 2 0% 600%

 Net profit 1,935 100% 1,852 100% 4% 1,834 100% 6%

1Q10
%YoY

Net profit by segment

2Q10 2Q09
%QoQ



Consolidated Assets & D/E Ratio 

 

•Debt free at SHIN level 

•Cash on hand as at  June 30, 2010 was Bt4.6bn 

84,780 

67,267 
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54,947 
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Attractive Dividend Yield 

 

SHIN announced dividend payment for Apr 9 – Aug 10, 2010 operation at Bt1.15/share. XD date is 
Aug 20, 2010 and payment date is Sep 7, 2010. Total dividend payment for  2010 is Bt4.40/share         
(including special dividend of Bt2.00/share).  
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Price Performance 



Net Asset Value 

Net Asset Value

share price * MKt Cap % owned by value

(Local) Bt mn SHIN Btmn

AIS 93.25 276,709    42.61% 117,900    

THCOM 6.30 6,904        41.14% 2,840        

Total Mkt value of AIS, THCOM 120,741    

Cash at end of 2Q10 1,596        

Debt at end of 2Q10 -           

SHIN's NAV ** 122,337    

SHIN's NAV per share (THB) 38.22        

SHIN share price * 28.50        

% discount 25%

* Closing price on Aug 11, 2010

** Excl. Non-listed companies



SHIN Share Price and NAV 
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“Some statements made in this presentation are forward-looking statements, 

which are subject to various risks and uncertainties. These include statements 

with respect to our corporate plans, strategies and beliefs and other statements 

that are not historical facts. These statements can be identified by the use of 

forward-looking terminology such as “may” , “will” , “expect” , “anticipate”, 

“intend” , “estimate” , “continue” , “plan” or other similar words. The 

statements are based on our management’s assumptions and beliefs in light of 

the information currently available to us. These assumptions involve risks and 

uncertainties which may cause the actual results, performance or achievements 

to be materially different from any future results, performance or achievements 

expressed or implied by such forward-looking statements.” 

Disclaimer 
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