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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 74,979 82,145 78,555 77,752 78,776
EBITDA 28,391 25,741 30,573 27,850 29,142
Operating profit (5,009) 9,534 8,961 6,262 6,813
Net profit (rep./act.) (4,362) 5,420 5,876 2,983 3,346
Net profit (adj.) 1,518 6,531 5,840 2,983 3,346
EPS (Bt) 0.6 2.8 25 1.3 1.4
PE (x) 51.9 121 135 26.4 23.6
P/B (x) 3.6 3.2 2.9 2.8 2.6
EV/EBITDA (x) 4.9 5.5 4.6 5.0 4.8
Dividend yield (%) 3.0 4.8 3.7 1.9 2.1
Net margin (%) (5.8) 6.6 7.5 3.8 4.2
Net debt/(cash) to equity (%) 150.1 162.1 188.5 216.3 192.8
Interest cover (x) 256 10.2 11.6 9.6 9.6
ROE (%) n.a. 231 22.6 10.7 1.4
Consensus net profit - - 5,541 4,507 4,297
UOBKH/Consensus (x) - - 1.05 0.66 0.78

Source: DTAC, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt33.25
Target Price Bt34.00
Upside +2.3%
(Previous TP Bt41.00)

COMPANY DESCRIPTION

DTAC is Thailand’s third-largest mobile operator
with  700MHz, 900MHz, 1800MHz, 2100MHz,
26GHz NBTC licences and 2300MHz roaming
agreement with TOT.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: DTAC TB
Shares issued (m): 2,367.8
Market cap (Btm): 81,097.5
Market cap (US$m): 2,699.9
3-mth avg daily t'over (US$m): 9.9

Price Performance (%)

52-week high/low Bt63.50/Bt29.50

1mth 3mth 6mth 1yr YTD
(9.3) 4.6 (14.9) (35.7) (35.7)
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 23.5
NVDR 12.6
FY20 NAV/Share (Bt) 11.38
FY20 Net Cash/Share (Bt) 2.55
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4Q20 RESULTS PREVIEW

Year to 31 Dec 4Q19 3Q20 4Q20F yoy goq
(Btm) % chg % chg
Revenue 21,693 19,053 20,269 -6.6% 6.4%
- Service revenue 15,791 14,375 14,231 -9.9% -1.0%
- Handset sale 2,544 1,249 2,544 0.0% 103.7%
COGS 15,578 13,225 15,026 -3.5% 13.6%
Handset subsidy -825 -238 -509 38.3% -113.8%
SG&A 4,425 3,443 3,546 -19.9% 3.0%
EBITDA 6,204 7,757 7,084 14.2% -8.7%
Recurring income 1,411 1,463 849 -39.8% -42.0%
Extraordinary items -927 -28 -50 na. n.a.
Net income 484 1,435 799 65.1% -44.3%
EPS (BY) 0.20 0.61 0.34 65.1% -44.3%
SG&A/Sales (%) 28.0% 24.0% 24.9%

EBITDA margin (%) 28.6% 40.7% 34.9%

Net profit margin (%) 2.2% 7.5% 3.9%

Source: DTAC, UOB Kay Hian
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EARNINGS REVISION/RISK
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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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