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2Q16 RESULTS

Year to 31 Dec (Btm) 2Q15 1Q16 2Q16 yoy goq
% chg % chg
Revenue 21,924 21,676 19,799 9.7 8.7
- Voice revenue 7,328 6,612 6,665 9.0 0.8
- Non-voice revenue 7,607 8,216 8,058 5.9 -1.9
- Handset sale 3,804 3,836 2,331 -38.7 -39.2
COGS 15,984 15,303 14,474 9.4 5.4
SGE&A 3,825 4511 4,803 25.6 6.5
EBITDA 6,728 7,327 6,606 -1.8 9.8
Forex gain/(loss) -196 73 -3 -98.5 -104.1
Net income 1,374 1,256 141 -89.8 -88.8
EPS (Bt) 0.58 0.53 0.06 -89.8 -88.8
SG&A/Sales (%) 233 214 29.9
EBITDA margin (%) 30.7 338 334
Net margin (%) 6.3 5.8 0.7

Source: DTAC, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 90,437 87,753 79,961 77,823 77,782
EBITDA 29,589 27,619 26,734 28,694 25,037
Operating profit 14,189 8,823 4,614 5,770 6,024
Net profit (rep./act.) 10,752 5,893 2,488 3,471 3,634
Net profit (adj.) 10,759 6,188 2,488 3,471 3,634
EPS (Bt) 4.5 2.6 1.1 1.5 15
PE (x) 7.0 12.1 30.2 21.7 20.7
P/B (x) 2.3 2.8 1.9 1.9 1.8
EV/EBITDA (X) 3.4 3.7 3.8 3.6 4.1
Dividend yield (%) 9.7 7.2 17 2.3 2.4
Net margin (%) 11.9 6.7 3.1 4.5 4.7
Net debt/(cash) to equity (%) 85.4 139.1 69.1 40.3 25.1
Interest cover (x) 25.2 22.1 17.2 17.9 15.2
ROE (%) 329 19.7 7.5 8.7 8.8
Consensus net profit - - 3,932 4,029 4,548
UOBKH/Consensus (x) - - 0.63 0.86 0.80

Source: DTAC, Bloomberg, UOB Kay Hian
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Stock Data

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
15.3 6.6 0.0

Major Shareholders
Telenor Asia Pte
Thai Telco Holdings
NVDR
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SPECTRUM HOLDING BY COMPANIES
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NON VOICE REVENUE OF THAI MOBILE
OPERATORS
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EBITDA MARGIN OF THAI MOBILE OPERATORS

EBITDA margin (%) of total sales
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Source: True Corp, UOB Kay Hian

CURRENT MOBILE PACKAGE PRICES IN
THAILAND

TRUE DTAC
Call  4G|3G |Package Call

(min)  (GB) (THB)  (min.)

299 100 15 299 100 075 299 100 15

399 150 o) 399 150 3 399 150 5
488 200 10 499 200 12 499 200 10

599 300 14 599 300 16
688 300 20 699 350 20 699 300 20
888 40 30 899 500 28 899 400 30

1,099 650 36 1,099 600 40
1,288 600 50 1,299 850 4 1,299 800 50

1,499 1,200 54 1,499 1000 60
1,888 1,500 75 1,899 2,000 64 1,999 2,000 80
SOURCE: RESPECTIVE COMPANIES, UOB KAY HIAN
(UPDATE JUL 16)
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