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COMPANY DESCRIPTION

DTAC is Thailand's third-largest mobile operator
with  700MHz, 900MHz, 1800MHz, 2100MHz,
26GHz NBTC licences and 2300MHz roaming
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Year to 31 Dec (Btm) 2019 2020  2021F  2022F  2023F “ ”
Net turnover 82,145 78817 80,431 81,599 82,673 % Y
EBITDA 25,741 30,193 30,917 33,518 34,872 Y
Operating profit 9,534 8,436 7,848 8,696 9,296 ®
Net profit (rep./act.) 5,420 5,107 4,191 4,984 5,464 2% 70
Net profit (adj.) 6,531 4,840 3,935 4,984 5,464 12 Vatume )
EPS (Bt) 238 2.0 1.7 2.1 23 .
PE (x) 16.0 21.6 26.6 21.0 19.2 N
P/B (X) 42 43 56 56 56 Dec20 Feb21 Apr21 Jun21 Aug21 Oct21 Dec21
EV/EBITDA (x) 5.9 5.0 4.9 45 43
Dividend yield (%) 6.5 6.8 45 4.8 5.2 Source: Bloomberg
Net margin (%) 6.6 6.5 5.2 6.1 6.6
Net debt/(cash) to equity (%) 162.1 195.3 2445 178.3 130.4 ANALYST(S)
Interest cover (x) 10.2 10.7 10.9 115 11.8 Chaiwat Arsirawichai
ROE (%) 23.1 20.7 19.5 26.6 29.1 +662 659 8301
Consensus net profit - - 3,923 4,238 4,432 chaiwat@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.00 1.18 1.23

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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4Q21 RESULT PREVIEWS

Year to 31 Dec 4Q20 3Q21 4Q21 yoy goq
(Btm) % chg % chg
Revenue 20,531 19,232 20,466 -0.3% 6.4%
- Service revenue 14,082 13,978 14,258 1.2% 2.0%
- Handset sale 1,249 1,177 1,932 54.7% 64.1%
COGS 13,225 14,231 15,383 16.3% 8.1%
Handset subsidy -238 -383 -526 -121.2% -37.4%
SG&A 3,443 3,274 3,405 -1.1% 4.0%
EBITDA 7,757 7,443 7,490 -3.4% 0.6%
Recurring income 1,464 679 784 -46.5% 15.4%
Extraordinary items -28 153 -15 -46.4% -109.8%
Net income 1,436 832 769 -46.5% -7.6%
EPS (Bt) 0.61 0.35 0.32 -46.5% -7.6%
SG&A/Sales (%) 24.0% 23.4% 23.9%

EBITDA margin (%) 37.8% 38.7% 36.6%

Net profit margin (%) 7.0% 4.3% 3.8%

Source: DTAC, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (Btm) 2020 2021F 2022F 2023F
Net turnover 78,817 80,431 81,599 82,673 Fixed assets 113,760 101,744 91,276 84,243
EBITDA 30,193 30,917 33,518 34,872 Other LT assets 38,798 18,032 16,753 15,475
Deprec. & amort. 20,951 22,069 22,823 23,576 Cash/ST investment 6,647 1,489 11,012 21,329
EBIT 8,436 7,848 8,696 9,296 Other current assets 15,075 16,624 16,524 16,434
Total other non-operating income 325 110 160 160 Total assets 174280 137,888 135565 137,482
Associate contributions 0 166 0 0 ST debt 3,985 4,184 0 0
Net interest income/(expense) (2,833) (2,839) (2,923) (2,952) Other current liabilities 41,941 34,388 34,639 34,901
Pre-tax profit 5,960 4,958 5,933 6,504 LT debt 50,141 43,159 44,454 45,787
Tax (852) (767) (949) (1,041) Other LT liabilities 53,898 37,406 37,722 38,043
Minorities 1) 0 0 0 Shareholders' equity 24,315 18,751 18,751 18,751
Preferred dividends 0 0 0 0 Minority interest 0 0 0 0
Net profit 5,107 4,191 4,984 5,464 Total liabilities & equity 174280 137,888 135565 137,482
Net profit (adj.) 4,840 3935 4,984 5,464

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2020 2021F 2022F 2023F Year to 31 Dec (%) 2020 2021F 2022F 2023F
Operating 29,698 16,393 27,557 28,791 Profitability

Pre-tax profit 5,960 4,792 5,933 6,504 EBITDA margin 383 384 411 422
Tax (852) (767) (949) (1,041) Pre-tax margin 7.6 6.2 73 79
Deprec. & amort. 20,951 22,069 22,823 23,576 Net margin 6.5 5.2 6.1 6.6
Associates 0 (166) 0 0 ROA 3.0 2.7 3.6 4.0
Working capital changes 486 (9,102) 351 351 ROE 20.7 195 26.6 29.1
Non-cash items 3,152 (600) (600) (600)

Other operating cashflows 0 166 0 0 Growth

Investing (25,394)  (14,345)  (14,345)  (14,345) Turnover (4.1) 20 15 13
Capex (growth) 0 0 0 0 EBITDA 173 24 8.4 4.0
Capex (maintenance) (20,786)  (14,000)  (14,000)  (14,000) Pre-tax profit (8.4) (16.8) 19.7 9.6
Investments 0 0 0 0 Net profit (5.8) (17.9) 18.9 9.6
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (25.9) (18.7) 26.6 9.6
Others (4,608) (345) (345) (345) EPS (25.9) (18.7) 26.6 96
Financing (6,185)  (7,206)  (3,689)  (4,130)

Dividend payments (5,872) (4,676) (4,984) (5,464) Leverage

Issue of shares 0 0 0 0 Debttototal capital 69.0 716 703 70.9
Proceeds from borrowings 0 0 0 0 Debttoequity 2226 2525 2371 2442
Loan repayment (1165) 1257 1295 1334 petdebt(cash) to equity 1953 2445 1783 1304
Others/interest paid 852 (3788) 0 0 Interest cover (x) 107 109 115 118
Net cash inflow (outflow) (1,881) (5,158) 9,524 10,317

Beginning cash & cash equivalent 8,528 6,647 1,489 11,012

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 6,647 1,489 11,012 21,329
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
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
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
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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PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA
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