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DTAC is Thailand's third-largest mobile operator

with  700MHz, 900MHz, 1800MHz, 2100MHz,

iQthR;SSLTS 4020 2021 4021 26GHz NBTC licences and 2300MHz roaming
ear to 31 Dec yoy qoq t with TOT.
(Btm) % thy % chg agreement wi
Revenue 20,531 19,232 21,588 5.1% 12.3% STOCK DATA
- Service revenue 14,082 13,978 13,994 -0.6% 0.1% GICS t c ication Servi
- Handset sale 1,249 1,177 3,517 181.6% 198.8% sector ommunication services
COGS 13,225 14,231 16,940 28.1% 19.0% Bloomberg ticker: DTAC TB
Handset subsidy -238 -383 -694 -191.6% -81.2% Shares issued (m) 2367.8
SG&A 3,443 3,274 3,817 10.9% 16.6% ) ’
EBITDA 7,757 7,443 7,004 9.7% 5.9% Market cap (Btm): 113,063.0
Recurring income 1,464 679 581 -60.3% -14.4% Market cap (US$m): 3,385.6
Extraordinary items -28 153 -410 1364.3% -368.0% —_— .
Net income 1,436 832 171 -88.1% -79.4% 3-mth avg daily tover (USSm): 18.3
EPS (Bt) 0.61 0.35 0.07 -88.1% -79.4% Price Performance (%)
SG&A/Sales (%) 24.0% 23.4% 27.3% )
EBITDA margin (%) 37.8% 38.7% 32.4% 52-week high/low Bt48.25/Bt29.00
Net profit margin (%) 7.0% 4.3% 0.8% 1mth 3mth 6mth 1yr YTD
Source: Total Access Communication, UOB Kay Hian 55 24.8 49.2 46.9 4.4
Major Shareholders %
RES:JLTS - . . d Telenor Asia Pte 41.0
) nﬂlsqwﬂu 4Q21 aARININITINTIYATITNLAY DTAC i’lENI’l%ﬂ’leli'sleﬁYl 171 au. 1u 4Q21 Thai Telco Holdings 235
ARAY 79.4% gog WAT 88.1% yoy HAUSENBUNISHABWANIAINIINLIIUAZARIARIANITHHNIN NVDR 12.6
Wasainnsans e funsndiiiesnsaieiianlngs1win 430 au. Laz handset subsidy Aige
" . - 4 . e 4 g - FY22 NAV/Share (Bt) 7.94
nnfiaa lneinlsgndanas goq iesandununisivusnnsnge A1lddne SGeA uazsensRLAY
x4 3 : ® FY22 Net Debt/Share (Bt) 18.01
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KEY FINANCIALS 35 110
Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F % 100
Net turnover 78,817 81,319 81,858 82,934 84,031 %
EBITDA 30,193 29,989 31,971 33,326 34,692 o %
Operating profit 8,436 6,787 7,648 8,249 8,862 100 | Volume (m)
Net profit (rep./act.) 5,107 3,356 4,151 4,637 5,133 0
Net profit (adj.) 4,840 3,510 4,151 4,637 5,133 JUan21 Mar21 May21 Jul21  Sep21 Nov21 Jan22
EPS (Bt) 2.0 1.5 1.8 2.0 2.2
PE (x) 234 32.2 27.2 24.4 22.0 Source: Bloomberg
P/B (x) 4.6 5.6 6.0 6.0 6.0
EV/EBITDA (x) 5.2 5.2 49 47 45 ANALYST(S)
Dividend yield (%) 6.3 3.3 3.7 41 45 Chaiwat Arsirawichai
Net margin (%) 6.5 4.1 5.1 5.6 6.1 +662 659 8301
Net debt/(cash) to equity (%) 195.3 260.3 226.7 179.0 123.1 chaiwat@uobkayhian.co.th
Interest cover (x) 10.7 10.6 10.9 11.3 11.6
ROE (%) 20.7 15.1 21.3 24.7 27.3
Consensus net profit - - 4,322 4,680 -
UOBKH/Consensus (x) - - 0.96 0.99 -

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 81,319 81,858 82,934 84,031 Fixed assets 132,941 116,612 109,580 101,029
EBITDA 29,989 31,971 33,326 34,692 Other LT assets 11,646 16,753 15,475 14,197
Deprec. & amort. 21,710 22,823 23,576 24,330 Cash/ST investment 3,575 1,803 12,120 23,232
EBIT 6,787 7,648 8,249 8,862 Other current assets 16,152 16,708 16,619 16,541
Total other non-operating income 107 160 160 160 Total assets 164,315 151,878 153,794 154,999
Assaciate contributions 177 0 0 0 ST debt 0 0 0 (769)
Net interest income/(expense) (2,816) (2,925) (2,954) (2,983) Other current liabilities 42,101 35,501 35,763 36,038
Pre-tax profit 3,948 4,884 5,456 6,039 LT debt 56,073 44,454 45,787 47,161
Tax (592) (733) (818) (906) Other LT liabilities 45,973 53,113 53,434 53,760
Minorities 0 0 0 0 Shareholders' equity 20,167 18,810 18,810 18,810
Preferred dividends 0 0 0 0 Minority interest 0 0 0 0
Net profit 3,356 4,151 4,637 5,133 Total liabilities & equity 164,315 151,878 153,794 154,999
Net profit (adj.) 3,510 4,151 4,637 5,133

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 24,779 19,217 27,965 29,216 Profitability

Pre-tax profit 3,771 4,884 5,456 6,039 EBITDA margin 36.9 39.1 40.2 413
Tax (592) (733) (818) (906) Pre-tax margin 4.9 6.0 6.6 7.2
Deprec. & amort. 21,710 22,823 23,576 24,330 Net margin 41 5.1 5.6 6.1
Associates 77) 0 0 0 ROA 2.0 2.6 3.0 33
Working capital changes (3,179) (7,157) 351 353 ROE 15.1 21.3 24.7 21.3
Non-cash items 3,247 (600) (600) (600)

Other operating cashflows 0 0 0 0 Growth

Investing (27,560)  (14,345)  (14,345)  (14,345)  Tumover 32 0.7 13 13
Capex (growth) 0 0 0 0  EBITDA 0.7 6.6 42 41
Capex (maintenance) (21,014)  (14,000) (14,0000  (14,000) Pre-tax profit (33.8) 237 117 10.7
Investments 0 0 0 0 Net profit (34.3) 237 117 10.7
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (27.5) 18.3 11.7 10.7
Others (5,646) (345) (345) (345) EPS (27.5) 183 117 10.7
Financing (291) (6,644) (3,304) (3,760)

Dividend payments (7,506) (4,151) (4,637) (5,133) Leverage

Issue of shares 0 0 0 0 Debtto total capital 735 70.3 70.9 712
Proceeds from borrowings 0 0 0 0 Deht to equity 278.0 236.3 243.4 246.6
Loan repayment 5,500 1,295 1,334 L1374 Net debt/(cash) to equity 260.3 226.7 179.0 1231
Others/interest paid 1,715 (3,788) 0 0 Interest cover (x) 10.6 10.9 113 11.6
Net cash inflow (outflow) (3,072) (1,772) 10,317 11,112

Beginning cash & cash equivalent 6,647 3,575 1,803 12,120

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 3,575 1,803 12,120 23,232
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
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
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Anti-corruption Progress Indicator 2019
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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
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KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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