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1Q21 RESULTS

Year to 31 Dec 1Q20 4Q20 1Q21 yoy goq
(Btm) % chg % chg
Revenue 20,074 20,531 20,516 2.2% -0.1%
- Service revenue 15,326 14,082 14,149 -1.7% 0.5%
- Handset sale 1,697 2,655 2,449 44.3% -7.8%
COGS 14,009 15,452 15,311 9.3% -0.9%
Handset subsidy -618 -715 -462 25.2% 35.4%
SG&A 3,657 4,172 3,347 -8.5% -19.8%
EBITDA 7,669 5,997 7477 -2.5% 24.7%
Recurring income 1,373 884 1,053 -23.3% 19.2%
Extraordinary items 125 -600 -231 -284.8% -61.5%
Net income 1,498 284 822 -45.1% 189.5%
EPS (Bt) 0.63 0.12 0.35 -45.1% 189.5%
SG&A/Sales (%) 23.9% 29.6% 23.7%

EBITDA margin (%) 38.2% 29.2% 36.4%

Net profit margin (%) 7.5% 1.4% 4.0%

Source: Total Access Communication, UOB Kay Hian
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HOLD

(Maintained)

Share Price Bt32.75
Target Price Bt34.00
Upside +3.8%

COMPANY DESCRIPTION

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

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 21 14 1.6 1.7
PE (x) 11.9 15.3 22.9 20.7 18.8
P/B (x) 3.1 3.2 3.2 3.2 3.2
EV/EBITDA (x) 5.7 4.9 5.2 4.9 47
Dividend yield (%) 49 6.5 4.4 4.8 5.3
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 - - 3,878 3,850 4,591
UOBKH/Consensus (x) - - 0.87 0.97 0.90

Source: DTAC, Bloomberg, UOB Kay Hian
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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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