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STOCK IMPACT
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 78,278 74979 75685 76,126 76,576
EBITDA 29,035 28,391 24,528 24,776 24,213
Operating profit 3,441 (5,009) 8,823 8,329 7,025
Net profit (rep./act.) 2,114  (4,362) 6,528 6,079 4,448
Net profit (adj.) 2,118 1,518 6,528 6,079 4,448
EPS (Bt) 0.9 0.6 2.8 2.6 1.9
PE (x) 64.8 90.5 21.0 22.6 30.9
P/B (x) 4.7 6.3 5.3 48 4.4
EV/EBITDA (x) 6.1 6.2 7.2 71 7.3
Dividend yield (%) 0.4 1.7 24 2.2 1.6
Net margin (%) 2.7 (5.8) 8.6 8.0 5.8
Net debt/(cash) to equity (%) 18.7 150.1 149.2 153.2 159.3
Interest cover (x) 21.7 25.6 15.4 14.6 12.5
ROE (%) 7.5 n.a. 27.4 223 14.9
Consensus net profit - - 6,039 6,310 6,265
UOBKH/Consensus (x) - - 1.08 0.96 0.71

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt58.00

Target Price Bt55.00

Upside -5.2%

(Previous TP Bt49.00)
COMPANY DESCRIPTION

Thailand's third-largest mobile operator on

900MHz, 1800MHz, 2100MHz NBTC licences
and 2300MHz roaming agreement with TOT.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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