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Thailand's second-largest mobile operator on
850MHz & 1800MHz CAT concessions and

3Q18 RESULTS 2100MHz NBTC licence
Year to 31 Dec yoy goq
(Btm) 3Q17 2Q18 3018 % chg % chg STOCK DATA
Revenue 18,810 18,760 17,963 -4.5 -4.2 GICS sector Communication Services
- Service revenue 15,957 16,033 15,667 -1.8 2.3 Bloomberg ticker: DTAC TB
- Handset sale 1,833 1,972 1,329 215 -32.6 Shares issued (m): 2,367.8
COGS 14,215 14,764 15,275 75 35 Market cap (Btm): 100,632.0
SG&A 3,666 3,590 3,643 06 L5 Market cap (US$m): 3,081.9
EBITDA 7,418 7,272 7,192 -3.0 -11 o
Recurring income 134 125 129 -3.7 3.2 3-mth avg daily tover (US$m): 94
Forex gain/(loss) 163 55 -25 na. na. Price Performance (%)
Net income 601 180 -922 na. n.a. 52-week high/low Bt54.00/Bt36.00
EPS (Bt) 0.25 0.08 -0.39 na. na. 1mth 3mth 6mth 1yr YTD
SG&A/Sales (%) 23.0 224 233 (4.5) 118 (6.1) (26.1) (13.3)
EBITDA margin (%) 394 38.8 40.0 Major Shareholders %
Net margin (%) 82 10 51 Telenor Asia Pte 41.0
SOURCE: DTAC, UOB KAY HIAN Thai Telco Holdings 235
NVDR 12.6
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KEY FINANCIALS - k70
Year to 31 Dec (Btm) 2016 2017  2018F  2019F  2020F

Net turnover 82,477 78278 76,492 76,656 77,116 @ °
EBITDA 25,980 29,035 28,185 26,972 28,639 a0 { Yolumeqm

Operating profit 3,835 3,441 5,065 13,051 13,038 20

Net profit (rep./act.) 2,086 2,114 3,635 9,265 9,214 0

Net proflt (a.d]) 2’002 2,118 3,635 9,265 9’214 Octl7 Decl7 Feb18 Apr18 Junl18 Augl8 Octl8
EPS (Bt) 0.8 0.9 15 3.9 3.9

PE () 50.3 475 27.7 10.9 10.9 Source: Bloomberg

P/B (x) 3.7 3.4 3.2 2.8 25

EV/EBITDA (x) 4.0 36 37 3.9 3.7 ANALYST(S)

Dividend yield (%) 1.0 0.6 1.8 4.6 4.6 Chaiwat Arsirawichai

Net margin (%) 2.5 2.7 4.8 12.1 11.9 +662 659 8301

Net debt/(cash) to equity (%) 113.7 18.7 36.5 50.1 55.6 chaiwat@uobkayhian.co.th

Interest cover (x) 18.6 21.7 36.5 16.6 171

ROE (%) 7.7 7.5 12.1 27.8 24.3

Consensus net profit - - 2,357 6,484 7,099

UOBKH/Consensus (x) - - 1.54 1.43 1.30

Source: DTAC, Bloomberg, UOB Kay Hian
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Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (Btm) 2017 2018F 2019F 2020F
Net turnover 78,278 76,492 76,656 77,116 Fixed assets 57,805 61,962 64,629 65,805
EBITDA 29,035 28,185 26,972 28,639 Other LT assets 17,481 14,754 13,476 12,198
Deprec. & amort. 25,594 23,131 13,921 15,601 Cash/ST investment 26,048 30,072 24,614 21,200
EBIT 3,441 5,055 13,051 13,038 Other current assets 13,167 9,738 9,701 9,555
Total other non-operating income 242 260 160 160 Total assets 114501 116,527 112,419 108,758
Associate contributions @] (] (7 (] ST debt 15 4,993 4,977 4,978
Net interest income/(expense) (1,340) (772) (1,622) (1,673) Other current liabilities 34,423 33,343 32,634 32,174
Pre-tax profit 2,332 4,535 11,583 11,519 LT debt 31,500 36,412 37,504 38,629
Tax (218) (900) (2,318) (2,305) Other LT liabilities 19,327 18,058 18,175 18,296
Minorities 0 0 0 0 Shareholders' equity 29,235 31,053 35,685 40,292
Preferred dividends 0 0 0 0 Minority interest 0 (7,331)  (16,556)  (25,611)
Net profit 2,114 3,635 9,265 9,214 Total liabilities & equity 114,501 116,527 112,419 108,758
Net profit (adj.) 2,118 3,635 9,265 9,214

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2017 2018F 2019F 2020F  Year to 31 Dec (%) 2017 2018F 2019F 2020F
Operating 57,794 28,522 21,921 23,906 Profitability

Pre-tax profit 2,339 4,542 11,589 11,526 EBITDA margin 37.1 36.8 35.2 37.1
Tax (218) (900) (2,318) (2,305) Pre-tax margin 3.0 5.9 15.1 149
Deprec. & amort. 25,594 23,131 13,921 15,601 Net margin 2.7 48 121 119
Associates 7 7 7 7 ROA 1.8 31 8.1 8.3
Working capital changes 27,330 2,349 (671) (315) ROE 75 12.1 27.8 24.3
Non-cash items 2,743 (600) (600) (600)

Other operating cashflows 0 ()] (7) (7 Growth

Investing (32,905)  (20,345)  (20,345)  (20,345) Turnover (5.1) (2.3) 0.2 0.6
Capex (growth) 0 0 0 0  EBITDA 11.8 (2.9) @.3) 6.2
Capex (maintenance) (19,575)  (20,000)  (20,000)  (20,000)  Pre-tax profit (10.0) 945 155.4 (0.6)
Investments 0 0 0 0 Net profit 13 72.0 154.8 (0.6)
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 5.8 71.6 154.8 (0.6)
Others (13,330) (345) (345) (345) EPS 58 71.6 154.8 (0.6)
Financing (17,135) (4,153) (7,035) (6,976)

Dividend payments 0 (1,818) (4,632) (4,607) Leverage

Issue of shares 0 0 0 0 Deht to total capital 51.9 63.6 69.0 74.8
Proceeds from borrowings (3,395) (3,495) (3494) 0 Debt to equity 107.8 133.3 119.0 108.2
Loan repayment (18,293) (2:335) (2402) (2:369) Net debt/(cash) to equity 18.7 36.5 50.1 55.6
Others/interest paid 4,554 3,495 3,494 0 Interest cover (x) 21.7 36.5 16.6 171
Net cash inflow (outflow) 7,754 4,025 (5,459) (3,414)

Beginning cash & cash equivalent 18,293 26,048 30,072 24,614

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 26,048 30,072 24,614 21,200
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017

AbdAaAA
ADVANC AKP ANAN AOT
BWG CFRESH CHO CK
DRT DTAC DTC EASTW
GRAMMY GUNKUL HANA HMPRO
KBANK KCE KKP KTB
MONO NCH NKI NYT
PSH PSL PTG PTT
RATCH ROBINS SAMART SAMTEL
SIM SIS SITHAI SNC
TCAP THANA THCOM THREL
TRUE TSC TTCL TU

AbbLA
28 AAV ACAP AGE
AMATA AMATAV APCO ARIP
BBL BCPG BDMS BEC
BROOK BRR BTW CEN
Cl CIG CIMBT CKP
CSP CSSs DCC EA
FN FNS FORTH FP
HARN HOTPOT HYDRO ILINK
KGI KKC KOOL KSL
LIT LOXLEY LRH LST
MC MEGA MFC MFEC
NSI NTV NWR occC
PCSGH PDI PE PG
PREB PRINC PT RICHY
SALEE SAMCO SAWAD SCG
SIAM SINGER SIRI SMK
SPPT SR SSF SST
SYMC SYNEX TAE TAKUN
TGCI THAI THANI THIP
TKS T™MC T™I TMILL
TRT TRU TSE TSR
TWP TWPC U UAC
VNT WICE WINNER X0

AAA
7UP AEC AEONTS AF
AMC APURE AQUA ARROW
BA BCH BEAUTY BH
BTC BTNC CBG CCET
CPL CSR CTW CWT
ESSO ETE FE FER
GSTEL GTB GYT HPT
J JMART JMT JUBILE
LDC LEE LPH MATCH
MJD MK MODERN MPG
NPP NUSA OCEAN PDG
PMTA PRECHA PRIN PSTC
S11 SANKO SAPPE SCP
SOLAR SPA SPCG SPG
SVOA T TACC TCCC
TNP TNR TOPP TPA
TTI TVT TYCN UOBKH
WIIK WIN

TIINZUU sryanwal aNuRNNY

90-100 AAAAA e

80-89 AAAA dann

70-79 AAA @

60-69 AA anald

50-59 A Fw

@ni 50

AP
CNT
EGCO
ICC
KTC
OoTO
PTTEP
SAT
SPALI
TISCO

AH
ASIA
BEM
CENTEL
CM
EASON
FSMART
INET
KTIS

M
MOONG
OGC
PJW
RML
SC
SMPC
STA
TASCO
THRE
T™MT
TSTE
umi
YUASA

AJ
AS
BIG
ccP
DCON
FOCUS
HTC
KASET
MATI
NC

PF
aLT
SE
SPV
TcMC
TPBI
UPA

BAFS
CPF
GC
ICHI
LHBANK
PHOL
PTTGC
SC
SPRC
TKT
uv

AHC
ASIMAR
BFIT
CGH
CNS
ECF
FvC
IRC
L&E
MACO
MSC
OISHI
PLANET
RS
SCN
SMT
STPI
TBSP
TICON
TNITY
TSTH
up
ZMICO

AKR
ASEFA
BIZz
CGD
DIGI
FSS
HTECH
KBS
M-CHAI
NCL
PICO
RCI
SGP
sSQ
TFD
TPCH
UREKA

BANPU
CPN
GCAP
INTUCH
LPN
PLANB
PYLON
SCB
SSSC
TMB
VGI

AIRA
ASK
BJC
CHARAN
CcoL
ECL
GBX
IT
LALIN
MAJOR
MTI
ORI
PLAT
RwI
SEAFCO
SNP
suc
TCC
TIPCO
TNL
TTA
UPF

ALLA
ASIAN
BLAND
CITY
DNA
GENCO
IFS
KCAR
MDX
NDR
PIMO
RCL
SKR
SRICHA
TIC
TPIPL
uTt

BAY
CsL
GFPT
IRPC
MBK
PPS
Q-CON
ScC
STEC
TNDT
WACOAL

AIT
ASP
BJCHI
CHEWA
Ccom7

GEL
ITD
LANNA
MAKRO
MTLS
PAP
PM

S
SEAOIL
SORKON
susco
TEAM
TIW
TOG
TTW
UPOIC

ALUCON
ASN
BPP
CMR
EFORL
GIFT
IHL
KIAT
METRO
NEP
PK
RJH
SKY
SsC
TLUXE
TPOLY
VIBHA

BCP
DELTA
GOLD
IVL
MCOT
PRANDA

SCCC
SV
TOP
WAVE

ALT
AUCT
BLA
CHG
CPI
EPG
GLOBAL
JWD
LH
MALEE
NOBLE
PATO
PPP
s&ld
SENA
SPC
SUTHA
TF

TK
TPAC
TV
uwc

AMA
ATP30
BR
COLOR
EKH
GJs
INSURE
KWC
MGT
NETBAY
PL
ROJNA
SLP
STANLY
™
PP
VPO

BTS
DEMCO
GPSC
JSP
MINT
PRG
QTC
SE-ED
SYNTEC
TRC

AMANAH
AYUD
BOL
CHOW
CsC
ERW
GLOW
K

LHK
MBKET
NOK
PB

PR
SABINA
SFP
SPI
SwWC
TFG
TKN
TPCORP
TVO
VIH

AMARIN
AU
BROOK
COMAN
EPCO
GLAND
IRCP
KYE
MILL
NPK
PLE
RPC
SMIT
SUPER
TMD
TRITN
VTE

A, oA @ a o { o a S a
Disclaimer : ﬂ’li!,ﬂfr’lLNZlNaﬂ'ﬁﬂ’ﬁ'}'\]‘.ﬂa\‘lﬁ&nﬂNﬂﬁLaiNﬂﬂﬂU%ﬂii&lﬂ’ﬁﬂiﬂ-ﬂIﬂﬂ (IoD) ‘luﬁaamimnuguamms (Corporate Governance) @ Mumsmmumsmwu‘[ﬂmzmaam

WNRAMENITANIAIANURANNSNEUAzAAAURaNNINE lasn1381329809 10D Lflumsmi'mu.a:ﬂszLﬂumnil'agmuaau“sﬂ'ﬂamﬂzLﬁﬂu1uma'mmﬁ'nw%‘wﬁu,ﬁaﬂizmﬁ'[ﬂﬂ HazAAIA

v o ¢ & »l S =, ' ﬂw &9 d\l ym»[yuu? o =2 & sl II.Iy:
nannINg Laatala (MAI) NANILUALNYADEISITE LAl WADYAVIRAINUND U113 21909 LA A9k HAFITIVAINAIVILUNITHILEWD wiNNaIaIlaAanIaunan tagly Al

a a ea av va 2% a a o I o A o a a o - &
ﬂ’]iﬂi%t&l%ﬂ']iﬂﬂﬂﬁ uaw‘lmums‘lﬁwa%amu‘lmwamiﬂiztam HAEITIAINATNTUNANITAITID M 'mmhﬁng‘luiwm%mimnuguanamizlaaus}maﬂ’nzmsm‘lﬂﬂm'mu

o & = a @ o @ a1 a_ A w A 4 ¥ A = Cd ae o o ¢ a ¢ a o o av va o
AT Naﬂ’liﬂ’li’ﬁ!*\l\iE)'ﬁlLl]aH%llﬂadlﬂﬂ1ﬂﬁad?%ﬁﬂﬂﬁ11 wsammJayamnmmawmiujatmu,llaa K UIBNRANTNING HTBIJ LAY gy (ﬂﬁtl‘nﬁ\lﬂﬂ) IINA (NWIBW) Nlﬂﬂ%ﬂ%

amdaU WiasuTasiianagnaasAsUTIKTEINANTEITRAINA 1RGN TR

o o o X P o P S A ey o S e 5 ey H P R o o
mmﬂuﬂuymmwwufmwmﬁmWrﬂmngummmﬁﬂuwum@na'lmw ‘bJﬂ@L?Juﬂ’lﬁ‘ﬂHHW’UJ[WFI@dLLW&ﬂ’J?SJﬁNyWWmW@J;I@HH"[ T&?ﬂﬂf?ﬁfﬂﬂﬂﬂﬂﬁ‘?’vﬂ gjfﬂll WAEl LETEd (UfﬁLWﬁYWH) MA (NITY),,

i memmaAng lumag Renun leouisfusBersannmsalineivpng heesueuil elideudasaanin meematiidsnnbeasiie ilsnaumesa@lereainamu el idumsain

amabiinaspuimsteviememarming sizenmanamamaiiulan Avsng e

W W W .

utrade

c o




Anti-corruption Progress Indicator 2018
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