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Bahrain Telecommunications Company – 9M/2009 
Review 

 
• Bahrain Telecommunications Co. (Batelco) recorded consolidated 

revenue of BD256.2mn for the first nine months of 2009, an increase of 
4.4% over BD245.4mn reported in 9M-2008.  
 

• The company's consolidated EBITDA increased by 6.5% in 9M-2009 to 
BD111.6mn, resulting into EBITDA margin of 43.5%. Consolidated net 
profit attributable to shareholders increased by 1.5% from BD78.3mn in 
9M-2008 to BD79.5mn in 9M-2009.  
 

• In Q3-2009, the company’s revenue improved by 1.0% to BD85.6mn over 
Q3-2008, while its net profit declined by 8.2% to BD25.3mn.  

 
• The company’s total assets declined by 4.7% from BD714.8mn at the end 

of 2008 to BD681.2mn at the end of September 2009.  
 

Financial Highlights 
 
 
 
 
 
 
Source: Company Interim Results and Global Research   

 
• The Y-o-Y growth in total customer base was 21% to 4.8mn total active 

customers as of Sept. 30, 2009. 
 

• The company expects to launch its operations in India by the end of the 
year. In May 2009, Batelco, along with Dubai Millennium has acquired 49% 
of the Indian telecommunication company, S Tel. The acquisition 
amounted to US$225mn. S Tel has mobile licenses in Bihar, Orissa, Jammu 
and Kashmir, Himachal Pradesh, North-East and Assam.  

 
• At the current market price of BD0.620 per share (as on Oct. 28, 2009), the 

company trades at FY2009E P/E of 8.5x and P/BV of 1.7x.  
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Global Investment House 

Market Data     
Bloomberg Code:    BATEL BI 
Reuters: BTEL.BH  
CMP (28 Oct. 2009):  BD0.620  
O/S (mn):  1440.00  
Market Cap (BD mn):  892.8  
Market Cap (US$ mn):  2,367.5   
Price/EPS 2009e (x):  8.5 
Price/BV 2009e (x):  1.7 

Price Performance  1-Yr  
High (BD):  0.655  
Low (BD):  0.530  
Average Volume:  411, 988  

Share Price Performance    

 
 
 
 
 
 
 
 
 
 
 

Source:  Zawya 
      

 

  Faisal Hasan, CFA 
Head of Research 
fhasan@global.com.kw 
Phone No: (965) 2295 1270 
 

  Chandresh Bhatt  
   Assistant Vice President                   
  cbhatt@global.com.kw  
  Phone No: (965) 2295 1282 
 
 
 
 
    
 

0.50 

0.52 

0.54 

0.56 

0.58 

0.60 

0.62 

0.64 

0.66 

0.68 

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

Oc
t-0

8

De
c-0

8

Fe
b-0

9

Ap
r-0

9

Jun
-09

Au
g-0

9

Oc
t-0

9

Volume in mn (LHS)
Batelco (BD)



  
  

 

Global Tower 
Website: www.globalinv.net 

Sharq, Al-Shuhada Str.  
Tel. +  (965) 2 295 1000 
Fax. + (965) 2 295 1005 

P.O. Box: 28807 Safat, 13149 Kuwait 
   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Global Wealth Manager 
E-mail : contactus@global.com.kw 
Tel.   : +965 1 (804242) 

 
Disclaimer 
 
This document and its contents are prepared for your personal use for information purposes only and is not an offer, or the solicitation of an offer, to buy or sell a security or enter 
into any other agreement. Projections of potential risk or return are illustrative, and should not be taken as limitations of the maximum possible loss or gain. The information and 
any views expressed are given as at the date of writing and subject to change. While the information has been obtained from sources believed to be reliable we do not represent that 
it is accurate or complete and it should not be relied on as such. Global Investment House, its affiliates and subsidiaries can accept no liability for any direct or consequential loss 
arising from use of this document or its contents. At any time, Global Investment House or its employees may have a position, subject to change, in any securities or instruments 
referred to, or provide services to the issuer of those securities or instruments.  
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