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3Q22 RESULTS

Year to 31 Dec 3Q21 2Q22 3Q22 yoy goq
(Btm) % chg % chg
Revenue 19,232 19,959 20,030 4.1% 0.4%
- Service revenue 13,978 13,921 13,930 -0.3% 0.1%
- Handset sale 1,177 2,072 2,040 73.3% -1.5%
COGS 14,231 14,131 15,596 9.6% 10.4%
Handset subsidy -383 -441 -462 -20.6% -4.7%
SG&A 3,274 3,899 3,230 -1.3% -17.2%
EBITDA 7,443 7,518 7177 -3.6% -4.5%
Recurring income 679 644 669 -1.5% 3.9%
Extraordinary items 153 360 -181 -218.3% -150.3%
Net income 832 1,004 488 -41.3% -51.4%
EPS (Bt) 0.35 0.42 0.21 -41.3% -51.4%
SG&A/Sales (%) 23.4% 28.0% 23.2%

EBITDA margin (%) 38.7% 37.7% 35.8%

Net profit margin (%) 4.3% 5.0% 2.4%

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) 22.5 31.0 41.7 291 26.0
P/B (x) 4.5 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 3.5 2.6 34 3.8
Net margin (%) 6.5 41 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 22.3
Consensus net profit - - 3,110 3,765 4,762
UOBKH/Consensus (x) - - 0.84 0.99 0.88

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

(Maintained)

Share Price Bt46.00
Target Price Bt50.00
Upside +8.7%
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$m): 2,854.4
3-mth avg daily t'over (US$m): 9.6
Price Performance (%)
52-week high/low Bt51.25/Bt35.00
1mth 3mth 6mth 1yr YTD
6.4 (3.2) (3.2) 15.7 0.5
Major Shareholders %
Telenor Asia Pte 41.0
Thai Telco Holdings 235
NVDR 12.6
FY22 NAV/Share (Bt) 7.94
FY22 Net Debt/Share (Bt) 18.36
PRICE CHART
(&) s o o)
55 140
50 130
120
45
110
40
100
35 %
30 80
100
Vglume (m)
50
0

Oct21 Dec21 Feb22 Apr22 Jun22 Aug22 Oct22

Source: Bloomberg

ANALYST(S)

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

ﬂmuqumuTmsmwmvnwﬂmgtmmmmﬂwmmmdmmhnﬂﬂwnsammmmmmﬂmmmmmmu Tnen v eilail 1ol Gens (Ussellve) S o) uqmvﬂmﬁm&m
ﬂnumummhﬁnmmﬁmmmﬂﬂngﬁmmumw%ﬂhmmmmm ﬂmmmmmﬂwﬂamwa%ﬂeznmmmmuimumu%m&h;ﬂwnﬂuﬂm’l inanpahmaevsenevaT

i vBasmsnamemaRulag




UOBKayHian

your trusted financial partner

o s1aldAusnIsAnduEnitas qoq s181AAUIN1T289 DTAC WiiadwEn1ia8 0.1% qog 1w
3Q22 mnn'mﬁN%uaa"mm'at.ﬁawaaﬁ'mmg“f,ﬂ”u%nﬁﬁ 775,000 318 (SSUULANLIN:
+833,000 518 9IS IWIRTNNBREILAZEIwIKLIIIwAN9A1En InefLiiadin uazszuuTe
\Haw: 58,000 378 A INFAIIATEgRATEUIEN) anagfl 21.05 A1uae Bannsifiadwgnein
AURIEN1IARRY 3.4% qog 289318 lsiadesagld (ARPU) 1an a1fl 227 van/aneien lu
3Q22 mnmmziai%‘lummmﬁé’a'guuﬁ\iu,a:manszwumnama:mwgﬁaﬁﬁmm

® A handset subsidies agluszaugelu 3022 DTAC Uufin handset subsidies 7i 462 au. T
3Q22 (2Q22: 441 av.) mmm*ﬁé’nmmnTﬂsTwifu‘[mﬁwﬁﬁaﬁaﬁﬁaa'ﬂasial,ﬁaa

e A1l#418 sGaA anas qoq Tu 3022 A11d418 SGaA 789 DTAC aRad 17.2% qogq ¥ 3.2
Wnav. 9nfanssanisaanafianassznitolasanauazldfialdaefiinduasaierainnis
e dunswsiifinissusln 2qe2

STOCK IMPACT

® naNY. $UNsIUAAaN1SAIVSINAINTITILAING TRUE way DTAC uaruuadauly d1iniw
AMENINANSAINTITASEANELEes Aannsingias wazfanisinsanwanuvenn® (nang.) dxd
358 2 Lﬁﬁumﬂmwummw %aﬂmadmimusmﬁﬂmss"ﬁﬁw TRUE uaz DTAC ad9lsh
AN NANY. aanmmmsmmmu i 1) msmnﬂmusnﬁ/uwmnmaaaﬂaa MergeCo
(wa‘l‘ﬁwmmimmw) WaanA1USN1siadeas 12% aelu 00 T4 WasESIEWATIAIU
398, 2) Ha9UBNUUIHE DTAC uaz TRUE Move agneina1a® waz 3) uSunwatn1sAIusan
AasasIwAdadely 20% émsuN"lwusmsl,ﬂiaznmauauuana (MvNO) Wovdaedun
fUssnaun1snedesiidinan 30% 9 ns1ARALNRAE IsndadininInITnanbidn
?Jamﬂumwugmﬂmmsmﬁsqvf,ﬂ

o uslisfiynuaadeuansadnait 1sndadnsaivuees TRUE uaz bTAC 1d5usUszfudondaly
U&7 15IAIANTZUINNNSNNIAIUTINzLEESaneTuin 1023 31A1Y12849 TRUE Uaz DTAC
agl:i:ﬁuslﬂélﬁilﬂﬁlli’]F]’]LH%Q%E] ﬁaawmmﬁ‘]u synergy fiUsEHL 75 WAL,

e anrnlslu 4022 BauwEnias qoq ts1AALwIlNANTsazAIwENERe qog 1 4022 a1n
SrwmnvefieafifzundonialiansnunmBagiuuuuaznisenindasinuafiiieaiu
COVID-19 dn3ugifiuniadsoud 1 n.a. 22 uenanih 1sUszidiuenfisedidauanainnns
\n#7 iPhone 14 Twlne Felnelmifuuszinaln tier usni Apple Undandndmuriindaign 7
iPhone 14 Tafnsiafaiaind 8 n.e. uaz Apple lAlSnsUAdsdansuaIundnly FeUsziin
fondnamadanalidiwingldusmangugiued (7 ARPU go) USusnfadudimsugliusinng
TnsAwvidada 1dw DTAC 1w 4Q22

EARNINGS REVISION/RISK
o 1315t finlananlu om22 Amdlu 83% zasuszaimnisnnlsnelaassn
VALUATION/RECOMMENDATION

e AeAwuzi fia AresIAndiuaef 50.00 un 8935 DCF 13118891511 z89 DTAC Ta

Fu§Tadauananeg ud i liinamuseinainanwnitazfinadnauiadwi
N35UIHAIIN15AIUSIN wazUselaaiinie g naen1sAIUSINLASIRWUED Top pick 20INGNAD
ADVANC Lii893n%{ugls laggard uazazld3ususzloniannlananisgsiialnaisng g 1aw AISCB,
data centre izﬁugﬁﬂ'}ﬂ Wa% smart grid/smart city

THAILAND

Tuesday, 25 October 2022

SUBSCRIBER BASE
Subscribers (mn)

9.2%
I'_> 3.8%
19.3 19.6 19.9 203
6.2 6.2 6.2 6.2 6.1
131 13.4
Q321 Q421 Q122 222 Q322

® Prepaid ™ Postpaid
Source: DTAC

ARPU (BT/SUB/MONTH)
Blended ARPU (THB/sub/mth)

-8.3%
‘ I—D -3.4%
227
Qaz21 Q122 Qaz2
m ARPU excl. IC niC
Source: DTAC
EV/EBITDA BAND
EV/EBITDA Forward
! +35.0,, B.2x
8
+28.0,, 7.3x
.............................................................................. 150, 6o
Mean, 5.5x
: \/\Vt\ A\ s e
4 ¥ -28.0.,3.7x
;W-W Aug-18 Aug-19 Aug-20 Aug21 Aug22 Aug23

Source: Bloomberg, UOB Kay Hian

ﬂmuequmvnmuTmzmmmmwﬂﬂngtmmmmemmmahm‘lunaﬂwmammmmmmmﬁnmmmmmmu e Pvmmnvene siletl e Send ﬂezww‘lvm nm Sy uqmnmmmvﬂwnﬂﬁmm
ﬂnumumm]mn’l mumanis PLnglhnesmueni il bellsidaudsannh ﬂmmmmmﬂ%ﬂaﬂma%ﬂsmmmsmmu'LmrmunmvnuTlemﬂwnﬂuﬂm’l inanpahmeTevEeneMATYEWE YEaRnansINmsRLla ‘)
Mnnglumeny

utrade.c

o .

W W W .



o o o &

UOBKayHian

PROFIT & LOSS

your trusted financial partner

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
Associate 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 45973 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 153510
Net profit (adj.) 3,510 2,611 3,737 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 4.2 55 6.1
Deprec. & amort. 21,710 22,823 23,576 24,330 Net margin 41 35 47 5.2
Associates (277) 0 0 0 ROA 2.0 1.8 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 4.1
Capex (maintenance) (21,914)  (14,000)  (14,000)  (14,000) Pre-tax profit (33.8) (15.1) 312 122
Investments 0 0 0 0 Net profit (34.3) (15.1) 312 12.2
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) (27.5) (25.6) 431 122
Others (5,646) (345) (345) (345) EPS (27.5) (25.6) 431 12.2
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 Debttototal capital 735 703 709 712
Proceeds from borrowings 0 0 0 0 Debtto equity 2180 2363 2434 2466
Loan repayment 5500 1295 1334 1374 Netdebt(cash) to equity 2603 2311 1833 1274
Othersfinterest paid 1,715 (3,788) 0 0 Interest cover (x) 106 103 10.8 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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