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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 5,107 4,566 4,975 5,351
Net profit (adj.) 6,531 4,840 4,566 4,975 5,351
EPS (Bt) 2.8 2.0 1.9 2.1 2.3
PE (x) 14.3 19.3 20.5 18.8 17.5
P/B (x) 3.7 3.8 4.9 4.9 4.9
EV/EBITDA (x) 6.5 5.5 5.4 5.0 4.9
Dividend yield (%) 7.3 7.6 5.1 53 5.7
Net margin (%) 6.6 6.5 5.7 6.1 6.5
Net debt/(cash) to equity (%) 162.1 195.3 388.1 371.7 388.7
Interest cover (x) 10.2 10.7 111 11.4 11.3
ROE (%) 231 20.7 211 26.2 28.2
Consensus net profit - - 4,181 4,296 4,728
UOBKH/Consensus (x) - - 1.09 1.16 1.13

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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Bt39.50
Bt44.00
+11.4%
Bt34.00)

COMPANY DESCRIPTION

DTAC is Thailand's third-largest mobile operator
with  700MHz, 900MHz, 1800MHz, 2100MHz,
26GHz 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): 88,792.9
Market cap (US$m): 2,663.1
3-mth avg daily t'over (US$m): 18.9

Price Performance (%)

52-week high/low

Bt39.50/Bt29.00

1mth 3mth 6mth 1yr YTD
2.7 181 13.6 14.5 12.8
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 23.5
NVDR 12.6
FY21 NAV/Share (Bt) 8.03
FY21 Net Debt/Share (Bt) 31.15
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3Q21 RESULTS PREVIEW

Year to 31 Dec 3Q20 2Q21 3Q21F yoy goq
(Btm) % chg % chg
Revenue 19,053 19,983 19,298 1.3% -3.4%
- Service revenue 14,375 14,279 13,993 2.7% -2.0%
- Handset sale 1,249 1,703 1,249 0.0% -26.7%
COGS 13,225 14,306 13,988 5.8% 2.2%
Handset subsidy -238 -226 -238 0.0% -5.3%
SG&A 3,443 3,306 3,358 -2.5% 1.6%
EBITDA 7,757 8,065 7,669 -1.1% -4.9%
Recurring income 1,464 1,197 1,033 -29.4% -13.7%
Extraordinary items -28 334 -90 221.4% -126.9%
Net income 1,436 1,531 943 -34.3% -38.4%
EPS (Bt) 0.61 0.65 0.40 -34.3% -38.4%
SG&A/Sales (%) 24.0% 23.2% 24.0%

EBITDA margin (%) 40.7% 40.4% 39.7%

Net profit margin (%) 7.5% 7.7% 4.9%

Source: DTAC, UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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