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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 82,145 78,817 78,181 79,211 80,261
EBITDA 25,741 30,193 28,329 29,624 30,930
Operating profit 9,534 8,436 6,741 7,295 7,861
Net profit (rep./act.) 5,420 5,099 3,382 3,746 4,119
Net profit (adj.) 6,531 5,067 3,382 3,746 4,119
EPS (Bt) 2.8 2.1 1.4 1.6 1.7
PE (x) 11.8 15.2 22.8 20.5 18.7
P/B (x) 3.1 3.2 3.2 3.2 3.2
EV/EBITDA (x) 5.7 4.8 5.1 49 47
Dividend yield (%) 5.0 6.5 4.4 4.9 54
Net margin (%) 6.6 6.5 4.3 4.7 5.1
Net debt/(cash) to equity (%) 162.1 195.3 283.8 276.2 294.8
Interest cover (x) 10.2 10.7 9.7 9.8 9.8
ROE (%) 231 20.7 13.9 15.4 17.0
Consensus net profit - - 3,920 3,958 4,468
UOBKH/Consensus (x) - - 0.86 0.95 0.92

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

(Maintained)

Share Price Bt32.50
Target Price Bt34.00
Upside +4.6%

COMPANY DESCRIPTION

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

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: DTAC TB
Shares issued (m): 2,367.8
Market cap (Btm): 76,953.9
Market cap (US$m): 2,469.1
3-mth avg daily t'over (US$m): 9.3

Price Performance (%)

52-week high/low Bt46.50/Bt30.50

1mth 3mth 6mth 1yr YTD
2.4 (5.1) (0.8) (11.0) (2.3)
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 235
NVDR 12.6
FY21 NAV/Share (Bt) 10.25
FY21 Net Debt/Share (Bt) 29.10
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1Q21 RESULTS PREVIEW THAILAND 10-YEAR BOND YIELD

Year to 31 Dec 1Q20 4Q20 1Q21F yoy goq :

(Btm) % chg % chg

Revenue 20,074 20,531 20,046 -0.1% -2.4%

- Service revenue 15,326 14,082 14,152 -1.7% 0.5%

- Handset sale 1,697 2,655 1,700 0.2% -36.0%

COGS 14,009 15,452 14,639 4.5% -5.3%

Handset subsidy -618 -715 -615 0.5% 14.0%

SG&A 3,657 4,172 3,397 -1.1% -18.6%

EBITDA 7,669 5,997 7,152 -6.7% 19.3%

Recurring income 1,373 884 1,162 -15.4% 31.5% .

i . Source: Bloomberg

Extraordinary items 125 -600 -200 -260.0% -66.7%

Net income 1,498 284 962 -35.8% 2388%  EV/EBITDA BAND

EPS (Bt) 0.63 0.12 0.41 -35.8% 238.8% EV/EBITDA. Forward

SG&A/Sales (%) 23.9% 29.6% 24.0% " 350, 840

EBITDA margin (%) 38.2% 29.2% 35.7% .

Net profit margin (%) 7.5% 1.4% 4.8% 7 NN o 5.0, 6.7%

Source: DTAC, UOB Kay Hian . /YN vV e
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
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CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
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SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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