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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 90,437 87,753 79,655 79,587 79,528
EBITDA 29,589 27,619 24,531 25,027 25,149
Operating profit 14,189 8,823 7,047 6,778 6,136
Net profit (rep./act.) 10,752 5,893 4,531 4,278 3,724
Net profit (adj.) 10,759 6,188 4,531 4,278 3,724
EPS (Bt) 45 2.6 1.9 1.8 1.6
PE (x) 9.3 16.2 221 234 26.9
P/B (x) 3.1 3.7 25 2.4 2.3
EV/EBITDA (x) 4.2 45 5.1 5.0 4.9
Dividend yield (%) 7.3 5.4 2.3 2.1 1.9
Net margin (%) 11.9 6.7 5.7 5.4 4.7
Net debt/(cash) to equity (%) 85.4 139.1 60.6 43.4 26.3
Interest cover (x) 25.2 22.1 15.8 15.6 15.2
ROE (%) 329 19.7 125 115 9.7
Consensus net profit - - 4,645 4,610 4,918
UOBKH/Consensus (x) - - 0.98 0.93 0.76
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GICS sector

Bloomberg ticker:

Shares issued (m):

Market cap (Btm):

Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low

1mth 3mth 6mth
26.1 37.4 30.5

Major Shareholders
Telenor Asia Pte
Thai Telco Holdings
NVDR
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DTAC FORWARD P/E BAND
1Q16 EARNINGS PREVIEW v
Year to 31 Dec yoy goq 53 R
(Btm) 1Q15 4Q15 1Q16F % chg % chg “ o
Revenue 22,883 23,252 19,385 153 -166 g FE—

-1S.D, 16.1x

- Voice revenue 7,754 7,084 6,871 -114 -3.0 o /‘\/\A\/\ aspae
- Non-voice revenue 7,456 7,899 7,978 7.0 1.0 ® P | Mean 2405
Y W

23 \"4
- Handset sale 4,425 5,281 2,123 520 59.8 ,/"/\/V\/ N
COGS 16,195 16,992 14,112 129 -169 s eoen

8

SG&A 3,661 4,744 3,839 49 191 Maii Sepl ALz Oei2 Mayl3 Vi3 ANl Cecit IS Febds Aws

EBITDA 7,026 7,569 7611 83 06 Source: SET Smart, UOB Kay Hian

Forex gain/(loss) 199 58 0 n.a. na.

Net income 2,293 998 880 -61.6 -11.9

EPS (Bt) 0.97 0.42 0.37 -61.6 -11.9

SG&A/Sales (%) 21.8% 28.5% 24.0% o

EBITDA margin (%) 30.7% 32.6% 39.3% T

Net profit margin (%) 10.0% 4.3% 45% R ——

Source: Total Access Communication, UOB Kay Hian s
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Source: Respective companies, UOB Kay Hian (Update 3 Mar 16)
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