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2Q20 RESULTS

yoy qoq
Year to 31 Dec (Btm) 2Q19 1Q20 2Q20 % chg % chg
Revenue 44,688 42,845 42,256 5.4 -14
- Service Revenue 35,394 33,090 32,285 -8.8 2.4
- Sales 6,453 6,465 6,532 12 1.0
COGS -20,170 -20,338 20,396 11 0.3
Handset subsidy -256 47 160 -162.5 243.7
SG&A -7,706 -6,313 6,066 213 -39
EBITDA 19,155 19,576 19,139 0.1 22
Net income 7,726 6,756 7,000 9.4 3.6
Recurring income 7,474 7,178 6,650 11.0 74
EPS (Bt) 2.6 23 24 9.4 3.6
SG&A/Sales (%) -21.8 -19.1 18.8
EBITDA margin (%) 429 45.7 453
Net profit margin (%) 17.3 15.8 16.6

Source: Advanced Info Service, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 169,856 182,224 172,060 176,432 181,664
EBITDA 73,807 77,938 80,564 81,907 85,611
Operating profit 39,928 41,029 40,601 41,145 44,033
Net profit (rep./act.) 29,682 31,040 29,257 30,513 33,074
Net profit (adj.) 29,564 31,349 30,175 30,513 33,074
EPS (Bt) 10.0 10.6 10.2 10.3 11.2
PE (x) 18.5 17.5 18.1 17.9 16.6
P/B (x) 9.5 7.9 7.3 6.4 5.6
EV/EBITDA (x) 9.1 8.6 8.3 8.2 7.8
Dividend yield (%) 3.8 4.0 3.7 3.7 3.9
Net margin (%) 17.5 17.0 17.0 17.3 18.2
Net debt/(cash) to equity (%) 174.0 139.9 160.4 144.8 129.0
Interest cover (x) 14.8 16.3 13.3 13.3 13.6
ROE (%) 52.4 49.0 40.4 37.9 36.2
Consensus net profit - - 28,666 30,084 32,492
UOBKH/Consensus (x) - - 1.05 1.01 1.02

Source: Advanced Info Service, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt190.00
Target Price Bt227.00
Upside +19.5%

COMPANY DESCRIPTION

Largest mobile phone operator in Thailand that
provides 2G/3G/4G phone services through
900MHz, 1800MHz, 2100MHz spectrum licence
and provides fixed broadband services via fiber

optic.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
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Anti-corruption Progress Indicator 2019
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