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KEY FINANCIALS

Year to 31 Dec (Btm) 2016 2017 2018F 2019F 2020F
Net turnover 78,278 74,979 75,685 76,126 76,576
EBITDA 29,035 20,095 18,928 19,489 19,867
Operating profit 3,441 (5,009) 8,823 8,643 8,279
Net profit (rep./act.) 2,114 (4,362) 6,528 6,390 5,708
Net profit (adj.) 2,118 1,518 6,528 6,390 5,708
EPS (Bt) 0.9 0.6 2.8 2.7 2.4
PE (x) 56.4 78.8 18.3 18.7 21.0
P/B (x) 4.1 5.5 4.6 4.1 3.8
EV/EBITDA (x) 5.4 7.9 8.3 8.1 8.0
Dividend yield (%) 0.5 2.0 2.7 2.7 24
Net margin (%) 2.7 (5.8) 8.6 8.4 7.5
Net debt/(cash) to equity (%) 18.7 150.1 149.2 151.8 152.9
Interest cover (x) 21.7 18.1 11.9 11.8 11.7
ROE (%) 7.5 n.a. 27.4 23.4 18.8
Consensus net profit - - 5,313 6,353 7,349
UOBKH/Consensus (x) - - 1.23 1.01 0.78

Source: DTAC, Bloomberg, UOB Kay Hian

THAILAND

Monday, 01 April 2019

HOLD

(Downgraded)

Share Price Bt51.50
Target Price Bt51.00
Upside +0.0%

COMPANY DESCRIPTION
Thailand's second-largest mobile operator on
850MHz & 1800MHz CAT concessions and
2100MHz NBTC licence

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: DTAC TB
Shares issued (m): 2,367.8
Market cap (Btm): 119,574.5
Market cap (US$m): 3,785.0
3-mth avg daily t'over (US$m): 9.4
Price Performance (%)

52-week high/low Bt53.50/Bt36.00
1mth 3mth 6mth 1yr YTD
(1.0) 14.8 9.2 14.8 16.8
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 235
NVDR 12.6
FY19 NAV/Share (Bt) 10.87
FY19 Net Debt/Share (Bt) 16.22
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2018
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