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2Q21 RESULTS

Year to 31 Dec 2Q20 1Q21 2Q21 yoy goq
(Btm) % chg % chg
Revenue 19,159 20,516 19,983 4.3% -2.6%
- Service revenue 14,630 14,149 14,279 -2.4% 0.9%
- Handset sale 1,378 2,449 1,703 23.6% -30.5%
COGS 13,286 15,311 14,306 7.7% -6.6%
Handset subsidy -320 -462 -226 29.4% 51.1%
SG&A 3,137 3,347 3,306 5.4% -1.2%
EBITDA 8,063 7477 8,065 0.0% 7.9%
Recurring income 1,653 1,053 1,197 -27.6% 13.6%
Extraordinary items 236 231 334 41.5% -244.6%
Net income 1,889 822 1,531 -19.0% 86.1%
EPS (Bt) 0.80 0.35 0.65 -19.0% 86.1%
SG&A/Sales (%) 21.4% 23.7% 23.2%

EBITDA margin (%) 42.1% 36.4% 40.4%

Net profit margin (%) 9.9% 4.0% 7.7%

Source: DTAC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 82,145 78,817 80,431 81,484 82,557
EBITDA 25,741 30,193 30,840 33,157 34,487
Operating profit 9,534 8,436 8,252 8,829 9,417
Net profit (rep./act.) 5,420 5,099 4,566 4,975 5,351
Net profit (adj.) 6,531 5,067 4,566 4,975 5,351
EPS (Bt) 2.8 2.1 1.9 2.1 23
PE (x) 10.8 13.9 15.4 14.2 13.2
P/B (x) 2.8 29 3.7 3.7 3.7
EV/EBITDA (x) 5.6 4.8 4.7 43 4.2
Dividend yield (%) 9.6 101 6.8 71 7.6
Net margin (%) 6.6 6.5 5.7 6.1 6.5
Net debt/(cash) to equity (%) 162.1 195.3 388.1 3784 402.2
Interest cover (x) 10.2 10.7 11.1 1.4 11.3
ROE (%) 231 20.7 211 26.2 28.2
Consensus net profit - - 4,066 4,087 4,839
UOBKH/Consensus (x) - - 1.12 1.22 1.1

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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DTAC is Thailand's third-largest mobile operator
with 700MHz, 900MHz, 1800MHz, 2100MHz,
26GHz NBTC licences and 2300MHz roaming

agreement with TOT.
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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
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