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DTAC VN9, lniia waaLsa AauNtLAzTh
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BT (mn) 2014 2015 2016E 2017E An1a1a wadataa wnalivangentluiog
Normalized earnings 10,603 5,808 4,183 3,851
Net profit 10,729 5,893 4,183 3,851 ils 1016 Ani1aa ua 216 wanliezgnnaauein Handset Subsidy
Norm EPS 448 245 177 1.63

DTAC dszmernlsUnd 1Q16 7 1,183 awl. +25.6% Q-Q, -43.5% Y-Y @susias

EPS (Bt) 453 249 177 1.63 ; r
Anifimmaliin 15% anngldnnnsduiivnuduiiginihaaludiuves

% EPS growth 15  -451 290  -7.9

- msl#iaiauii ADVANG usaenslsfimlsfissaudsnanagsfomin g lag
Dividend (Bt) 6.9 2.9 1.4 1.3
BV/share (Bt) e 115 115 1 wldenmslivimsling 1c femadn 1.1% Q-Q usz 2% Y- amed
EV/EBITDA (x) 48 5.6 5.7 5.1 §asu Regulatory Cost aemuldvdudwiu 17.7% an 17.4% lu 4Q15
Norm PER (x) 7.7 141 195  21.2 LuaamﬂmummmL'ﬂumaaaa‘nuuuﬂauauﬂmmmwsl,mmluﬂimmwmLwa
PER (x) 76 13.9 195 212 ﬂmmwimammm pausfienldiolnssnaus: SGEA FIUSUFTH Y-y 99nms
PBV (x) 2.5 3.0 3.0 2.9 LL“]JG“IJuYIaGLLﬂwﬁTN Perception uanawnuLLuaIuwnwvlslu 2Q16 madazlisala
Dividend yield (%) 20.0 8.5 4.1 3.8 wm ol umsaammmﬂmawuummmsaommuaﬂm Prepaid Lwaam.l TRUE
No. of shares - full dilution =~ 2367.8 2367.8 2367.8 2367.8 2 o) - 1 - i] °
Par (BY) 20 20 20 20 3 awlszara 900 MHz wialaifgiluauiu DTAC
Source: Company data, FSS estimates mdauthsfiyunenduaudnin DTAC lddazdhiudszyaaiu 900 MHz Tau

’l,mma"lu win DTAC whilszyauazldluaygiaae mlmmuﬂumﬂmmmﬁ
Waduotnatantlaz 5000 auuazeldielassinsfazaaananluewaaain
msm‘numuiama‘nﬂ%wamimLuumuwaﬂmmwu udd1ga DTAC Uszme
mevl,umm’amwswmmmﬂaﬂummam’m 50 MHz fisona uszmen
Li&l(ﬂu‘ﬂiwuﬂ‘ﬂ 756 wiuwav. mmu"l,ﬂ mlwmmmuwaamaummnmnu
°uamn@lumsmwmwiwmnnaawuuuﬂauauﬂmu (850 MHz uaz 1800 MHz)
wnazfinssiisadidamdies 3 9 uawnamuuueauuwszuulyauaNa (2100
MHz) 73 Bandwidth N8 9uA 15 MHz iR dauinitauazazdNada
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gnslsznam I bsUnGl 2016 71 4,183 au. weaaldatitendudn 3 8n
28% Y-Y WA mmwwaaLﬂuawaLLquuNamsmmumu’tumwmaamaoﬂw
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1Q16 Earnings Results Comment

(Bt mn) 1Q16  4Q15 %Q-Q  1Q15  %Y-Y

R?"e“”es 21,458 | 23,114 | 7.2 22,825 6.0 w Net Add 1ANAUIIN 2.25 Lmuﬁﬂu 1Q16 LLG]aF_I’NvLiﬂ@]’TSJT]EIVL@ﬁﬂﬂ']S
Direct cost 15,303 | 16,991 9.9 | 16,19 | -5.5 53l IC §3namadng Q-Q uas Y-y mﬂmﬂwwu‘ﬂm G
Gross profit 6,155 6,123 0.5 6,629 -7.2

SGEA 4511 | 4740 | 49| 3661 | 232 waradlAlANIN DTAC 8a1&e Market Share

Interest expense 404 372 8.8 315 28.2 ™ Regulatory Cost Alganalasstng uay mi"ﬁmusmumsmmﬂmaﬂu
Normalized earnings 1,183 941 25.6 2,094 | -43.5 smummnm‘samuua NNI§319 Perception ‘Vl(ﬂLmaﬂm

Net profit 1,256 1,000 2.6 2292 452 4 Handset Margin ﬂmauuamaaamwuw: Y-Y Luadmﬂ 1Q16 £9aidl
Gross margin (%) 28.7 26.5 2.2 29.0 -0.4 .

Norm profit margin (%) 5.5 41 1.4 92 37 Handset Subsidy

Net profit margin (%) 5.9 4.3 1.5 10.0 = -4.2

Source: Company and FSS Research
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