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. Current |  Previous Close 2021 TP Exp Return THAI CAC CG 2019
| BUY | BUY 32.75 50.00 +52.7% Certified 5
Consolidated earnings o
BT (mn) 2018 2019 2020E  2021E A1an1s 3Q20 ns9eala @-Q
Normalized earnings 2,608 5,956 5,531 4,879
Net profit 4369 5422 5531 4879 si@iaiilsUnd 3Q20 was DTAC +1.7% Q-Q, -15.4% Y-Y lagsglanuad
Normalized EPS (Bt) 110252 234 206 Q.Q @15 Reopen uazlaifianainiszimuiannngny. ua Y-Y Ssuaaa
EPS (BY) 185229 234 2.06 mnmﬂﬁﬂanmummmmmu‘nLmuamm'\mimﬁmu dmanaanie
%growth -306.6 nm 20 1.8 M3l 5G mn'nmmo’[ﬁmamwmﬂ&mﬂau Mid-Band Fvawdsnaauluug
Dividend (Bt) 029 1.9 16 Pperception uazgnuLIRNA ¥ilAiszanannsa19il Downside aghslshana
BVishare (BY) %3 105 1.0 114 159AIAIUKEIN “Ba” fiTAURANZEN 50 LM 97N Valuation nan udnay
EV/EBITDA (x) 39 48 43 4.3 ADVANC 8110737
Normalized PER (x) 297 13.0 140 159

a1an s 3Q20 ganseaale Q-Q

PER (x) 7.8 143 140 159 gamlsUnd 3Q20 289 DTAC i 1,600 8U. +1.7% Q-Q, -15.4% Y-Y (3Q19

PBV (x) 3.5 31 3.0 2.9 Pre-TFRS) Tasmamsldannsiusmslisg 1Ic Wumﬂfumﬂuau +2% Q-Q
Dividend yield (%) 31 8.8 >-7 2.0 NN13ARNY  Lockdown  waz ludN1@IMITI8naa N nnanT. nIdutaasiiaunas
ROE (%) 102 254 217 184 Tnns Lmmmmmumammmmunm&umﬂ@ma,wwwem'm Prepaid vinl#d Y-Y
YE No.of shares (miltion) 2367.8  2367.8 2367.8  2367.8 MALINAGITIT  -4% ml‘ﬁmmmmmﬂ'ﬁmmmmuamammu‘[mmw%
Par (Bt) 2.0 2.0 2.0 2.0

sGeA lagluus EBIT Margin anazzaainde 13.4% lwlasunaiiann 15.3% uaz
13.8% 1t 2Q20 uaz 3Q19 MUTAL

Share data ﬂ')ﬂNLaﬂﬂiwﬂwﬁ%ﬂﬂﬂ’li&l 5G °Ii"lﬂ'1l’1ﬂl,ul\‘i

Source: Company data, FSS estimates

Sector Information & Communication Technology Li’lmm']m'mLammﬂmmmﬂﬁ DTAC &JIaﬂ’laYlﬁl Lﬁﬂaﬂﬂ’ll,wmmlﬂﬂﬂ’liu
Close (18/09/2020) 32.75 las9dne 56 "mn'nﬂl,l,mm,uam'm"lumau 2600 MHz mmmﬂau 2300 MHz 8309
SET Index 1,288.39 amm’mmsa’mu ToT lumsvsuldinalulad 56 saiimssuldnuadu 700
Foreign limit/actual (%) 49.00/46.01 MHz 180% @.0. 2020 1 1., 2021 lummmmmammmﬂ@% 5G uazaan
Paid up shares (million) 2,367.81 Package athadunisnmislu 4Q20 wipunumsiilass iPhone mlmmuﬂmu
Free float (%) 29.37 wsnisansaldom 56 e iganstszanmmamlsun@d 2020 A 5,530 au. -
Market cap (Bt m) 77,545.81 7.1% Y-Y 1u°ljmw“nﬂ 2021 1019 4,879 L. -11.8% Y-Y 81393 Downside

Avg daily T/O (Bt m) (2020 YTD) 278.02 uneI “@a” 91N Valuation ‘ﬁgn wag9zau ADVANC 81nni

hi, lo, avg (Bt) (2020 YTD) 54.00, 27.00, 40.45 IodaITauANNzEND 2021 1 50 UM (DCF WACC 7.94% Terminal Growth
Source: Setsmarts 2%) LmLLquummimLummmﬁm Downside  a97inana lUgnaen UeaIN

Valuation ﬂnaa’maum’]mﬂ I@ﬂﬂﬁ]ﬁ]ﬂu%@"lﬂﬂﬂ EV/EBITDA LWEJG 4.3 L‘Yﬂ @
ﬂ’nmmaﬂluamm 5-6 L‘Yl’] bbRE ﬂ’]@]sl‘ﬂ Dividend Yield 317 5% fadl ﬁ]x‘]ENﬂd
ﬂ’]LLuw‘Lﬂ “‘Iﬁ’]” ﬂEl’NvLiﬂ@ﬂllLiT’ﬁu’ﬁa‘U ADVANC u’mﬂ'na’mmmwmmmuﬂau
aNun ﬂmn’]WIﬂiG"]ﬂULLﬂwﬁﬁuwﬂ’]iNWﬂLL"ﬂdLLﬂid‘ﬂﬁ(ﬂIHﬂﬂ&I

ﬂ’J’IJJLﬁE/d ﬂ’)?LL‘Y/J"Z]H?’IﬂNU&/’)S%LL?J@IE)Luadﬂ@@luﬂ’)?!ﬂﬂ[@l?fﬂdi’lﬂ?ﬂ Market
Share wawa@m@ammmn Perceptlon LLN::F)?’I&Iﬂiaﬂﬂﬂ&l'ﬂlﬂd[ﬂ?d?l’)ﬂ?’l@ﬂﬂ

ﬂ?’)@LIﬂl\?
3Q20 Earnings Preview
(Bt mn) 3Q20E 2Q20 %Q-Q 3Q19*  %Y.Y
Analyst: Veeravat Virochpoka Service revenue +Sales 19,720 19,160 2.9 20,528 -3.9
Register No.:047077 Costs of sales & services 13,900 13,287 4.6 14,023 -0.9
Tel.+662 646 9821 Gross profit 5,820 5,874 -0.9 6,505 -10.5
email: veeravat v@fnsyrus.com SG&A costs 3,188 3,137 1.6 3,668 -13.1
www.fnsyrus.com Normalized earnings 1,600 1,574 1.7 1,892 -15.4
Net profit 1,600 1,889 -15.3 1,817 -11.9
Gross margin 29.5 30.7 -1.1 31.7 -2.2
ﬂ Finarsia Syrs Securities Norm profit margin 8.1 8.2 -0.1 9.2 1.1
— Net profit margin 8.1 9.9 -1.7 8.9 -0.7
\J Finansia Source: FSS Research
a @fnsyrus Remark: * = Pro-TFRS
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 78,275 75,290 81,167 80,578 81,153 Net profit 2,115  -4,369 5,422 5,531 4,879
Cost of sales 59,529 57,280 56,114 57,585 58,249 Deprec. & amortization 26,753 25,157 20,056 20,713 21,110
Gross profit 18,746 18,010 25,053 22,993 22,903 Change in working capital  -3,400 2,705 -14,974 10,322 0
SG&A 15,309 22,709 15,362 13,345 14,180 Other adjustments 0 0 0 0 0
Operating profit 3,437  -4,698 9,692 9,648 8,724 Cash flow from operations 25,468 23,494 10,504 36,566 25,989
Other income 459 244 37 56 56 Capital expenditure -18,446 -31,674 -15,308 -19,416 -21,957
EBIT 3,890 -4,448 9,660 9,704 8,780 Others 9 -99 -373 0 0
EBITDA 30,644 28,487 29,716 30,417 29,889 Cash flow from investing ~ -18,437 -31,773 -15,681 -19,416 -21,957
Interest charge 1,557 1,351 3,269 3,120 2,829 Free cash flow 7,031 -8,279  -5,177 17,150 4,032
Tax on income 218 -1,431 969 1,054 1,071 Net borrowings -150 -2,015 2,000 -4,000 0
Earnings after tax 2,115 -4,369 5,422 5,531 4,879 Equity capital raised -1,189 0 -386 0 0
Minority interest 0 0 0 0 0 Dividends paid 0 -2,960 -2,983 -5,872 -4,316
Normalized earnings 1,987 2,608 5,956 5,531 4,879 Others 2,062 1,297 984 1,447 413
Extraordinary items 128 -6,977 -534 0 0 Cash flow from financing 723 -3,678 -385 -8,425 -3,903
Net profit 2,115  -4,369 5,422 5,531 4,879 Net change in cash 7,754 -11,957  -5,562 8,725 129
Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 26,048 14,090 8,528 17,254 17,382 Growth %)
Current investment 0 0 0 0 0 Revenue -5.1 -3.8 7.8 -0.7 0.7
Accounts receivable 8,590 7,831 9,791 9,119 9,119 EBITDA 11.0 -7.0 4.3 2.4 -1.7
Inventory 1,954 2,128 1,088 2,187 2,187 Net profit 1.4 -306.6 -224.1 2.0 -11.8
Other current asset 2,624 4,467 3,189 3,189 3,189 Normalized earnings -21.8 31.3 128.3 -7.1 -11.8
Total current assets 39,215 28,517 22,596 31,749 31,877 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 23.9 23.9 30.9 28.5 28.2
PPE 57,805 53,854 77,558 71,481 71,280 EBITDA margin 38.9 37.7 36.6 37.7 36.8
Other assets 17,481 68,587 67,184 82,626 76,717 EBIT margin 4.9 -5.9 11.9 12.0 10.8
Total Assets 114,501 150,958 167,339 185,856 179,874 Normalized profit margin 2.5 3.5 7.3 6.9 6.0
Short-term loans 15 0 0 0 0 Net profit margin 2.7 -5.8 6.7 6.9 6.0
Account payable 29,985 39,899 26,690 37,439 37,439 Normalized ROA 1.7 2.0 3.7 3.1 2.7
Current maturities 2,000 9,375 16,000 12,000 12,000 Normalize ROE 7.0 10.2 25.4 21.7 18.4
Other current liabilities 4,438 3,933 13,037 9,467 8,493 Normalized ROCE 5.0 -4.6 9.0 7.9 7.5
Total current liabilities 36,438 53,208 60,181 63,360 62,386 Risk x)
Long-term debt 47,000 37,625 33,000 33,000 33,000 DE 1.7 2.1 2.0 1.7 1.7
Other LT liabilities 1,827 38,195 29,088 43,320 37,336 Net DE 0.8 1.5 1.6 1.1 1.0
Total non-cu 48,827 75,820 82,192 96,423 90,440 Net debtEBITDA 0.7 1.2 1.4 0.9 0.9
Total liabilities 85,266 129,028 142,372 159,783 152,826 Per share data Bt)
Registered capital 4,744 4,744 4,744 4,744 4,744 Reported EPS 0.89 -1.85 2.29 2.34 2.06
Paid-up capital 4,736 4,736 4,736 4,736 4,736 Normalized EPS 0.84 1.10 2.52 2.34 2.06
Share Premium 6,928 6,928 6,542 6,542 6,542 EBITDA 12.9 12.0 12.6 12.8 12.6
Legal reserve 57 466 454 454 454 Book value 12.3 9.3 10.5 11.0 11.4
Retained earnings -1,783  -9,498  -6,062 -4,956  -3,980 Dividend 0.24 1.01 2.87 1.87 1.65
Others 19,297 19,297 19,297 19,297 19,297 Par 2.0 2.0 2.0 2.0 2.0
Minority Interest 1 1 0 0 0 Valuations
Shareholders' equity 29,235 21,930 24,966 26,073 27,048 PE 36.7 -17.8 14.3 14.0 15.9
Norm PE 39.0 29.7 13.0 14.0 15.9
PBV 2.7 3.5 3.1 3.0 2.9
Source: Company data, FSS research EV/EBITDA 3.3 3.9 4.8 4.3 4.3
Dividend yield ) 0.7 3.1 8.8 5.7 5.0
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Taausing anadavinuniiasnzizasvdnningdd1ebedonan oty dnasmuaisdnenaandaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
70-79 ' &
60-69 TAA fwa ol

50-59 WU

<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)

wadInaInsiduguafiantsusvaaneiauiuanelid  Hunaildainnsainananlssfiuianaiuiinaanadoulusaandnninduviodlssnalng  uay
aaandnning 18 a 1a ("ui¥vaansideu") Wanasdasmsisa wanilutayadigamuiiildaunsaindels wadiadenandailunninauatayaluuuas
aaguARRAEUANGAAINATFIUNSARUgUAAINTsTasuEnaanadau Taslaiilaiflunisisefiunanslfifounianissnduianisaasuiivaansdau Sniedle
Ufdayamaluzasui¥vaansdaulunsdsadiu dofu wadnatuaasiselildiiiunisiusasfonanislfiGeruviamsefumsuasudiinaanadaou waybida
Hunstduusinlumsasnulundnniwduavus¥naanadaundaduuzinieg glddayaivaslidiansaanauasauiaslunsitesziuazdndulatunisiadiaya
10 9 AAmAuIEEnaanadouiuaaslunasdisat
woil ussudnnswe fiunde Mada d1de (uunaiu) Sladuduniasusasdvanunsusiuuazgndavaadnagdisadenanucateln

Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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