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3Q20 RESULTS

Year to 31 Dec 3Q19 2Q20 3Q20 yoy goq
(Btm) % chg % chg
Revenue 20,296 19,159 19,053 -6.1% -0.6%
- Service revenue 15,551 14,630 14,375 -7.6% -1.7%
- Handset sale 1,737 1,378 1,249 -28.1% -9.4%
COGS 13,705 13,286 13,225 -3.5% -0.5%
Handset subsidy -393 -320 -238 39.4% 25.6%
SG&A 3,664 3,137 3,443 -6.0% 9.8%
EBITDA 7,997 8,063 7,757 -3.0% -3.8%
Recurring income 1,831 1,653 1,463 -20.1% -11.5%
Extraordinary items -75 236 -28 n.a. n.a.
Net income 1,756 1,889 1,435 -18.3% -24.0%
EPS (Bt) 0.74 0.80 0.61 -18.3% -24.0%
SG&A/Sales (%) 23.6% 21.4% 24.0%

EBITDA margin (%) 39.4% 42.1% 40.7%

Net profit margin (%) 8.7% 9.9% 7.5%

Source: Total Access Communication, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 74979 82,145 78,267 77,752 78,776
EBITDA 28,391 25,741 30,285 29,169 30,474
Operating profit (5,009) 9,534 8,742 7,581 8,146
Net profit (rep./act.) (4,362) 5,420 5,714 4,104 4,478
Net profit (adj.) 1,518 6,531 5,678 4,104 4,478
EPS (Bt) 0.6 2.8 24 1.7 1.9
PE (x) 51.9 121 13.9 19.2 17.6
P/B (x) 3.6 3.2 2.9 2.7 25
EV/EBITDA (x) 2.6 2.8 24 25 24
Dividend yield (%) 3.0 4.8 3.6 2.6 2.8
Net margin (%) (5.8) 6.6 7.3 5.3 5.7
Net debt/(cash) to equity (%) 150.1 162.1 (22.5) (114.5) (119.6)
Interest cover (x) 25.6 10.2 11.6 10.0 10.0
ROE (%) n.a. 23.1 22.0 14.7 14.9
Consensus net profit - - 5,585 4,722 4,718
UOBKH/Consensus (x) - - 1.02 0.87 0.95

Source: Total Access Communication, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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