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2Q22 RESULTS
Year to 31 Dec (Btm) 2Q21 1Q22 2Q22 yoy goq
% chg % chg
Revenue 19,983 20,130 19,959 -0.1% -0.8%
- Service revenue 14,279 13,796 13,921 -2.5% 0.9%
- Handset sale 1,703 2,299 2,072 21.6% -9.9%
COGS 14,306 15,378 14,131 -1.2% -8.1%
Handset subsidy -226 -557 -441 -95.3% 20.7%
SG&A 3,306 3,182 3,899 17.9% 22.5%
EBITDA 8,065 7,184 8,290 2.8% 15.4%
Recurring income 1,197 848 644 -46.2% -24.1%
Extraordinary items 334 -122 360 7.8% -395.1%
Net income 1,531 726 1,004 -34.4% 38.3%
EPS (Bt) 0.65 031 0.42 -34.4% 38.3%
SG&A/Sales (%) 23.2% 23.1% 28.0%
EBITDA margin (%) 40.4% 35.7% 41.5%
Net profit margin (%) 7.7% 3.6% 5.0%

Source: Total Access Communication, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 78,817 81,319 80,358 79,721 80,761
EBITDA 30,193 29,989 30,095 31,923 33,240
Operating profit 8,436 6,787 6,273 7,346 7,911
Net profit (rep./act.) 5,107 3,356 2,849 3,737 4,192
Net profit (adj.) 4,840 3,510 2,611 3,737 4,192
EPS (Bt) 2.0 1.5 1.1 1.6 1.8
PE (x) 225 31.0 417 29.1 26.0
P/B (x) 45 5.4 5.8 5.8 5.8
EV/EBITDA (x) 5.0 5.1 5.1 4.8 4.6
Dividend yield (%) 6.5 35 2.6 34 3.8
Net margin (%) 6.5 4.1 3.5 4.7 5.2
Net debt/(cash) to equity (%) 195.3 260.3 231.1 183.3 127.4
Interest cover (x) 10.7 10.6 10.3 10.8 11.1
ROE (%) 20.7 15.1 14.6 19.9 223
Consensus net profit - - 3,676 3,987 5,006
UOBKH/Consensus (x) - - 0.71 0.94 0.84

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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HOLD

(Downgraded)

Share Price Bt46.00
Target Price Bt50.00
Upside +8.7%
(Previous TP Bt52.00)
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): 108,919.3
Market cap (US$m): 2,976.3
3-mth avg daily t'over (US$m): 7.5
Price Performance (%)

52-week high/low Bt51.25/Bt29.75
1mth 3mth 6mth 1yr YTD
4.0 (2.6) 11 54.6 0.5
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 23.5
NVDR 12.6
FY22 NAV/Share (Bt) 7.94
FY22 Net Debt/Share (Bt) 18.36
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EARNINGS REVISION/RISK
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EARNINGS REVISION
(Btm) New old
Year to 31 Dec 2022F 2023F 2022F 2023F
Revenue 54,656 55,394 57,814 58,608
Net income 2,849 3,737 4,151 4,637
Source: DTAC, UOB Kay Hian
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BALANCE SHEET
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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 80,358 79,721 80,761 Fixed assets 132,941 116,612 109,580 101,029
EBITDA 29,989 30,095 31,923 33,240 Other LT assets 11,646 16,753 15,475 14,197
Deprec. & amort. 21,710 22,823 23,576 24,330 Cash/ST investment 3,575 983 11,305 22,421
EBIT 6,787 6,273 7,346 7,911 Other current assets 16,152 16,043 15,947 15,862
Total other non-operating income 107 8 8 8 Total assets 164,315 150,392 152,306 153,510
Assaciate contributions 177 0 0 0 ST debt 0 0 0 (769)
Net interest income/(expense) (2,816) (2,928) (2,957) (2,987) Other current liabilities 42,101 34,015 34,275 34,548
Pre-tax profit 3,948 3,352 4,397 4,932 LT debt 56,073 44,454 45,787 47,161
Tax (592) (503) (660) (740) 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 2,849 3,737 4,192 Total liabilities & equity 164,315 150,392 152,306 153,510
Net profit (adj.) 3,510 2,611 3737 4,192

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 24,779 17,095 27,070 28,280 Profitability

Pre-tax profit 3,771 3,352 4,397 4,932 EBITDA margin 36.9 375 40.0 412
Tax (592) (503) (660) (740) Pre-tax margin 4.9 42 55 6.1
Deprec. & amort. 21,710 22,823 23,576 24,330 Net margin 41 35 47 5.2
Associates 77 0 0 0 ROA 2.0 18 25 2.7
Working capital changes (3,179) (7,977) 356 358 ROE 15.1 14.6 19.9 22.3
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) Turnover 32 (1.2) (0.8) 13
Capex (growth) 0 0 0 0  EBITDA 0.7) 04 6.1 41
Capex (maintenance) (21,914)  (14,000)  (14,000)  (14,000) Pre-tax profit (33.8) (15.1) 31.2 122
Investments 0 0 0 0 Net profit (34.3) (15.1) 31.2 122
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (27.5) (25.6) 431 12.2
Others (5,646) (345) (345) (345) EPS (27.5) (25.6) 431 122
Financing (291) (5,342) (2,404) (2,818)

Dividend payments (7,506) (2,849) (3,737) (4,192) 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 1374 Net debt/(cash) to equity 260.3 2311 1833 1274
Others/interest paid 1,715 (3,788) 0 0 Interest cover (x) 10.6 10.3 108 1.1
Net cash inflow (outflow) (3,072) (2,592) 10,321 11,117

Beginning cash & cash equivalent 6,647 3,575 983 11,305

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 3,575 983 11,305 22,421
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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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U UBIS UEC UKEM UOBKH VGI VNT WHA WICE

dsznAaaw ok
28 ABICO AIRA AF AMA AMARIN AMATA ANAN ARROW Al
BM BUI B (¢]] CHO CHOW CHG CITY COoL EFORL
ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
JTS JNK CHOTI KWG KDC NETA MFEC MPG NEP INOX
PSL RWI ROJNA SAAM SCI SHANG SKR SPALI SYNEX T™MC
TAKUNI TPP STANLY TVO TRITN uwc uv YUASA

% '
Disclaimer : mmjmmﬂNamiﬂs:muﬂmﬁ%mmwﬁuwﬁ‘nmiﬂaanumiﬁmmﬁmﬁ'mnumma‘smﬂa%ﬂmu (Anti-Corruption Progress Indicators) 289U31#NA

a “ a ¢ 4 o o o ¢ & a o < A o Ao a
'YI:LIJEl%sl%(ﬂa']ﬂ“aﬂn?wﬂll“ﬂﬂizlﬂﬂlﬂﬂ‘ﬁﬂaﬂﬂqrﬂﬂﬂﬂquu‘lﬂﬂwmuu Lﬂ%ﬂqiﬂ']l%%n'\iﬁ']Nutﬂll']ElLlazﬁ']NllN%wﬂl%']ﬂ'!']NEl\‘lﬂ%ﬂ'\“iuﬂiﬂﬂﬁ)ﬂﬂzvﬂﬂu‘ﬂaﬂﬂ'\

HNRAMENITANINNVAANNINGUazaa1ananning lasnanisuszidinaonairvasanntinlnaweant mﬁﬂﬁaﬂaﬁlﬁ%ﬂmnu’%ﬁﬂmmtﬁﬂ%muﬁu’%ﬁ'ﬂammtﬁﬂu

4 a = a o
vlc:QTimﬂ*u,u,u.aJ<1Jmﬂacﬁﬁagavﬁan'mjﬁizl,:mfu. Anti-Corruption mlﬁéﬁaaaﬁagammnu.uuuamswmsﬁagaﬂizm‘i’] (wuy 56-1) 31897wil5zanl (WU 56-2) n3alwtanans

a 4 44 o A o a &y a4 oo & Awuqﬁ o m(-ﬂ!ﬁ
LASHIDINLIMNDWNINYIVDIVDIUIHNIANLLT NI BAIANTH AIKY NANITUILABAINAIIDIL %ﬂ’]i%’lLﬂ%asl%&gNNBG?.IQGﬂﬂ’]IJ%l‘YIEIWW%‘D‘GL wiananignan

av v a a e a o a o L A a 9 a a A a o 1 S =
TﬁﬁlﬂlﬂL‘lj%ﬂ'ﬁﬂizl&l%ﬂ’]iﬂgﬂﬂﬂﬂﬂﬂiﬂﬂﬂﬂﬂ:lﬂﬂ%‘l%ﬁaﬁﬂﬁaﬂﬂiwallﬁﬂﬂizlﬂ@ﬂﬂEl LLazulﬁ‘lmmagamﬂ%mamiﬂszmu WasnHan1sdsztiwaInat il niings

a o A a & o & a = Fl 2 o o o a_ A @ 4 v A E &Y A
Wan19l L o 'mmh'mgﬂuwam‘sﬂszmmmuu (2037 uam‘sﬂizmuaamaLﬂaﬂmmaﬂmmﬂwanumnm's VI‘SBLNB?]a%a‘ﬂLﬂEl".!?.lE!\‘lNﬂ‘liliJaﬂ%LL‘iJad I UI¥N

a o 3 - ¢ a o o av v a = o v v a o ' ' 1)
nannIng gfau LAg LFgn (ﬂitlﬂﬁiﬂﬂ) 1NA (WAI1TW) &Ilﬂﬂ%ﬂ% AU maiuiaamwgnmamsumwzlaaNamiﬂizmumna’mmama‘lﬂ

men i uledeyanifinnuasderuihiiindens W kidadunstiuisgmgniauasarsany siveviay guie) lensmanmsineg gledl e Seu wszmalne 30 qormd),
ol o P ] A I TP AN T I8 ok fMl 7 o AN TN
daminmeasnidng umsRenu e siiui euszannmsnlsneiung e i Tnelisenusoniannin menmeULEE A Usasie Hileneumaiaulasenina e Fidhmegiin

amabiinaspuimstevieremarming sizesmanamemaiiular Avsng e

utrade.co.

W W W .






