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4Q19 RESULTS

Year to 31 Dec yoy goq
(Btm) 4Q18 3019 4Q19 % chg % chg
Revenue 19,196 20,535 21,693 13.0 5.6
- Service revenue 15,274 15,760 15,791 3.4 0.2
- Handset sale 2,166 1,535 2,544 174 65.7
COGS 12,994 14,023 15,578 19.9 111
Handset subsidy -795 -595 -825 38 38.7
SGE&A 11,833 3,655 4,425 -62.6 211
EBITDA 5,269 6,800 6,204 177 -8.8
Recurring income 1,821 1,909 1,411 -225 -26.1
Extraordinary items 6,753 -75 927 na. na.
Net income -4,932 1,834 484 n.a. -73.6
EPS (Bt) -2.08 0.77 0.20 na. -73.6
SG&A/Sales (%) 775 232 28.0
EBITDA margin (%) 274 331 28.6
Net margin (%) -25.7 8.9 22

Source: DTAC, UOB Kay Hian
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STOCK IMPACT
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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 74,979 82,145 76,126 76,576 77,036
EBITDA 28,391 24,078 24,776 24,213 24,454
Operating profit (5,009) 9,534 8,329 7,025 6,525
Net profit (rep./act.) (4,362) 5,422 5,714 4,104 4,685
Net profit (adj.) 1,518 6,533 5,714 4,104 4,685
EPS (Bt) 0.6 2.8 24 1.7 2.0
PE (x) 69.4 16.1 18.5 257 22.5
P/B (x) 4.8 4.2 3.9 3.6 34
EV/EBITDA (x) 5.3 6.3 6.1 6.2 6.2
Dividend yield (%) 23 3.6 27 1.9 2.2
Net margin (%) (5.8) 6.6 7.5 5.4 6.1
Net debt/(cash) to equity (%) 150.1 162.1 170.5 177.3 152.9
Interest cover (x) 25.6 9.5 12.3 10.7 231
ROE (%) n.a. 231 22.0 14.7 15.5
Consensus net profit - - 6,446 6,514 6,258
UOBKH/Consensus (x) - - 0.89 0.63 0.75

Source: QTAC BJoomberg UOB Kay Hian
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COMPANY DESCRIPTION
Thailand's third-largest

Bt45.00
Bt52.00
+15.5%
Bt55.00)

mobile operator on

900MHz, 1800MHz, 2100MHz NBTC licences
and 2300MHz roaming agreement with TOT.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: DTAC TB
Shares issued (m): 2,367.8
Market cap (Btm): 105,367.6
Market cap (US$m): 3,411.2
3-mth avg daily t'over (US$m): 12.7

Price Performance (%)
52-week high/low
1mth 3mth
(16.4) (25.5)
Major Shareholders
Telenor Asia Pte

1mth
(16.4)

Thai Telco Holdings
NVDR

FY20 NAV/Share (Bt)
FY20 Net Debt/Share (Bt)

PRICE CHART

(ley)

TOTAL ACCESS

Bt63.50/Bt44.50
3mth 1mth
(25.5) (16.4)

%
41.0
23.5
12.6

11.37
19.39

TOTAL ACCESS COMMUNICATION

‘‘‘‘‘

70

55

50

45

40

150

80

Jan19 Mar19 May 19  Jul19

Source: Bloomberg

ANALYST(S)

Chaiwat Arsirawichai
+662 659 8301
chaiwat@uobkayhian.co.th

o

whrmanafe knumenisn Plnnghmeomeiig Telbispudmanni nemeinasigLad Lmiﬁﬂxﬂmmmﬁﬁu’lmumuimﬁlﬂ flumsith

60 { Volume (m)
40
20
0

Sep19 Nov19 Jan20



THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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