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Table 2 DTAC — Quarterly Results
Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 %YoY %QoQ 2011 2012 %YoY
Revenue 19,675 19,717 19,598 20,308 22,532 21,641 21,177 24,148 18.9% 14.0% 79,298 89,497 12.9%
COGS (exdl. depre) 9743  -9918 9569 -11,173  -12,794  -12,208 -11,779  -14,319 282%  21.6% -40,403 -51,100 26.5%
Gross profit 9,932 9,799 10,030 9,135 9,738 9,433 9,398 9,829 7.6% 4.6% 38,895 38,397 (1.3%)
SG&A -2,739 -2,876 -3,038 -3,063 -2,968 -2,831 -2,756 -3,223 5.2% 16.9% 11,717 -11,778 0.5%
Other incomes 120 148 195 269 111 142 126 272 1.0% 115.7% 733 651 (11.2%)
Other expenses 0 0 0 0 0 0 0 0 0 0
EBITDA 7,313 7,070 7,187 6,341 6,881 6,744 6,768 6,877 8.5% 1.6% 27,911 27,270 (2.3%)
Depreciation & Amortization -2,559 -2,611 -2,678 -2,667 -2,681 -2,772 -2,833 -3,179 19.2% 12.2% -10,515 -11,465 9.0%
EBIT 4,755 4,459 4,509 3,673 4,200 3,972 3,935 3,698 0.7% (6.0%) 17,396 15,805 (9.1%)
Interest Expense -126 -126 -104 74 268 282 242 -327 339.2%  34.9% -431 -1,119 159.6%
Fx gain (loss) 107 0 4 2 37 42 85 24 946.7%  (72.0%) 13 113 (0.2%)
Extraordinary ltems 0 0 0 0 0 0 0 0 0 0
EBT 4,736 4,333 4,409 3,601 3,895 3,733 3,777 3,395 (5.7%)  (10.1%) 17,078 14,800 (13.3%)
Tax -1,404 -1,307 -1,334 -1,221 -900 -905 -896 -824 (32.6%) (8.1%) -5,266 -3,524 (33.1%)
Minority 1 1 2 0 2 0 0 1 1 2
Net profit 3,333 3,027 3,073 2,380 2,997 2,829 2,881 2,572 81%  (10.7%) 11,813 11,278 (4.5%)
Normalized profit 3,226 3,027 3,069 2,378 3,034 2,787 2,796 2,548 72%  (8.9%) 11,700 11,165 (4.6%)
EPS (Bt) 1.41 1.28 1.30 1.01 1.27 1.19 1.22 1.09 8.1% (10.7%) 4.99 4.76 (4.5%)
Normalized EPS (Bt) 1.36 1.28 1.30 1.00 1.28 1.18 1.18 1.08 7.2% (8.9%) 4.94 4.72 (4.6%)
Key ratios
Gross margin 50.5% 49.7% 51.2% 45.0% 43.2% 43.6% 44 4% 40.7% 49.0% 42.9%
SG&A/Sales 26.9% 27.8% 29.2% 28.2% 25.1% 25.9% 26.4% 26.5% 28.0% 26.0%
EBITDA margin 372%  359%  367%  312%  305%  31.2%  320%  285% 35.2% 30.5%
EBIT margin 24.2% 22.6% 23.0% 18.1% 18.6% 18.4% 18.6% 15.3% 21.9% 17.7%
Effective tax rate 296%  302%  30.3%  339%  23.1%  24.2%  237%  243% 30.8% 23.8%
Net margin 16.9% 15.4% 15.7% 11.7% 13.3% 13.1% 13.6% 10.6% 14.9% 12.6%
Net margin - normalized 16.4% 15.4% 15.7% 11.7% 13.5% 12.9% 13.2% 10.6% 14.8% 12.5%
Source: Trinity Research.
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TOTAL ACCESS COMMUNICATION PUBLIC COMPANY LIMITED (DTAC)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 72,351 79,298 89,497 97,532 101,702
Cost of good sold (45,747) (50,919) (62,565) (68,368) (68,685)
Gross Profit 26,605 28,379 26,933 29,163 33,017
SG&A (11,819) (11,717) (11,778) (12,180) (12,513)
Other expenses 0 0 0 0 0
Other Income 802 733 651 719 726
EBIT 15,588 17,396 15,805 17,702 21,230
Depreciation & Amortization (10,365) (10,515) (11,465) (12,900) (14,314)
EBITDA 25,953 27,911 27,270 30,603 35,543
Financial Costs (1,010) (431) (1,119) (1,393) (1,516)
Pretax Profit 14,578 16,965 14,687 16,310 19,714
Tax (3,670) (5,266) (3,524) (3,262) (3,943)
Net Profit before minority 10,908 11,699 11,163 13,048 15,771
Less Minority Interest 7 1 2 5 5
Net Profit before Extra. 10,914 11,700 11,165 13,053 15,776
Extraordinary items (23) 113 113 0 0
Reported Net Profit 10,892 11,813 11,278 13,053 15,776
EPS (Bt) 4.60 4.99 4.76 5.51 6.66
Norm EPS (Bt) 4.61 4.94 4.72 5.51 6.66

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 12,648 21,973 4,705 1,256 3,754
Accounts receivable -net 6,720 6,575 8,386 8,176 8,526
Inventories 256 384 904 430 432
Other current assets 1,877 2,193 2,975 2,716 2,831

Total Current Assets 21,500 31,125 16,969 12,578 15,543

Property, Plant & Equipment 77,316 72,363 83,703 83,802 79,489

Others 497 358 346 687 717

Total Assets 99,313 103,847 101,018 97,067 95,749
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 15,624 19,480 23,592 23,575 23,684
Current portion 1 yr L/T loans 4,321 1,321 8,808 8,808 8,808
Other current liabilities 5,233 44,049 5,400 7,104 7,406

Total Current Liabilities 25,178 64,850 37,800 39,487 39,898

Long-term liabilities 4,589 3,269 21,460 18,960 13,960

Other non-current liabilities 668 840 6,814 1,041 1,085

Total Liabilities 30,435 68,959 66,074 59,488 54,943
Paid-up share capital 4,736 4,736 4,736 4,736 4,736
Premium on share capital 23,543 23,543 23,543 23,543 23,543
Retained earnings 38,937 4,944 5,003 7,638 10,865
Other 1,647 1,647 1,647 1,647 1,647

Total Equity before MI 68,863 34,871 34,929 37,564 40,791

Minority Interest 15 17 15 15 15

Total Equity 68,878 34,888 34,944 37,579 40,806

Total Liabilities & Equity 99,313 103,847 101,018 97,067 95,749

Assumption

Y/E Dec 2010A 2011A 2012A 2013F 2014F

Accumulative Subscribers ('000) 21.6 23.2 253 26.3 27.4

Postpaid ('000) 23 24 2.8 3.1 3.3

Prepaid ('000) 19.3 20.8 22.5 23.2 241
ARPU ex. IC

Postpaid 557 562 580 580 580

Prepaid 181 177 175 175 175

>
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TOTAL ACCESS COMMUNICATION PUBLIC COMPANY LIMITED (DTAC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 10,892 11,813 11,278 13,053 15,776
Depreciation & Amortization 10,365 10,515 11,465 12,900 14,314
Non-cash items 149 131 (868) 1 (1)
Chg in working capital 1,427 3,836 (140) (3,484) (42)
CF from Operating 22,832 26,296 21,735 22,470 30,047
PPE (4,047) (5,562) (22,805) (13,000) (10,000)
Other Assets 2,269 347 7,717 0 0
CF from Investment (1,778) (5,215) (15,088) (13,000) (10,000)
Capital Increase 0 0 0 0 0
Debt raised/(repaid) (10,065) (4,321) 25,624 (2,501) (5,000)
Dividend (4,555) (7,434) (49,590) (10,418) (12,549)
Other financing activities 0 0 0 0 0
CF from Financing (14,619) (11,755) (23,966) (12,919) (17,549)
Inc.(Dec.) in cash 6,435 9,326 (17,318) (3,448) 2,498
Beginning cash 6,113 12,548 21,873 4,555 1,106
Ending cash 12,548 21,873 4,555 1,106 3,604
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 4.60 4.99 4.76 5.51 6.66
DPS 3.77 17.84 4.27 4.40 5.30
BV 29.09 14.73 14.76 15.87 17.23
Liquidity Ratio (x)

Current Ratio 0.85 0.48 0.45 0.32 0.39
Quick Ratio 0.84 0.47 0.43 0.31 0.38
Profitability Ratio (%)

Gross Margin 36.77% 35.79% 30.09% 29.90% 32.46%
EBITDA Margin 35.87% 35.20% 30.47% 31.38% 34.95%
EBIT Margin 21.54% 21.94% 17.66% 18.15% 20.87%
Net Margin 15.05% 14.90% 12.60% 13.38% 15.51%
ROE 16.57% 22.77% 32.30% 36.00% 40.25%
Effective Tax Rate (%) 25.18% 31.04% 23.99% 20.00% 20.00%
Efficiency Ratio

ROA 10.90% 11.63% 11.01% 13.18% 16.36%
ROFA 14.00% 16.24% 13.42% 15.45% 19.67%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.13 0.13 0.87 0.74 0.56
Debt Service Coverage 4.87 15.93 2.75 3.00 3.44
Interest Coverage Ratio 15.44 40.37 14.13 12.71 14.00
Growth

Sales Growth 10.15% 9.60% 12.86% 8.98% 4.28%
EBITDA Growth 27.10% 7.55% -2.30% 12.22% 16.14%
Net Profit Growth 64.33% 8.46% -4.53% 15.73% 20.86%
EPS Growth 64.33% 8.46% -4.53% 15.73% 20.86%
Valuation

PER (x) 19.13 17.64 18.48 15.96 13.21
P/BV (x) 3.03 5.97 5.96 5.55 5.11
EV/EBITDA (x) 7.81 6.77 8.50 7.61 6.40
Dividend Yield (%) 4.28% 20.27% 4.85% 5.00% 6.02%
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Corporate Governance Report of Thai Listed Companies 2012
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