
 

 

10.90  

July 10, 2023 

 

 
Te

le
c
o
m

m
u
n
ic

a
ti

o
n
s 

T
h
a
il
a
n
d

 

THIS REPORT HAS BEEN PREPARED BY MAYBANK SECURITIES (THAILAND) PCL 

SEE PAGE 9 FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS 

 

 

 

 

 
 

 

 

 

 

 

 
 Wasu Mattanapotchanart 

wasu.m@maybank.com 
(66) 2658 5000 ext 1392 

 
 
 

 
  

Digital Telecommunications (DIF TB) 

Market price reflects no 
extension of tower lease 

 

 

 

 

Fine-tuning forecasts beyond tower lease expiry 

We reiterate BUY on DIF due to 25% potential total return (9% FY23E yield 

and 16% upside to our new TP). We fine-tune our post-Sep 2033 revenue 

forecasts to factor in lower tower leases from TRUE, resulting in a drop in 

our DCF-based target price to THB12.6 from THB13.6. If we had assumed 

i) no renewal of tower lease after the existing contract expires in Sep 2033 

and ii) only four-year extension of fibre lease until FY47E, the fair value 

for DIF would have been only THB10.9/sh, on par with the market price. 

We cut revenue from tower leases beyond FY33E 

TRUE’s tower leases (32% of DIF’s FY23E revenue) will expire in Sep 2033. 

Originally, we assumed that monthly tower revenue will drop by 22% after 

the current tower lease agreement expires in FY33E. Now, we forecast 

FY34E tower revenue of THB2.7b, down 50% from THB5.4b in FY32E as 

TRUE will likely switch to using DTAC’s towers in some areas. Following  

TRUE’s merger with DTAC in Mar 2023, we believe TRUE’s telecom network 

now overlaps with DIF’s network, giving TRUE lopsided bargaining power  

when negotiating a renewal of tower leases with DIF in the future. 

Reiterate BUY with a lower TP of THB12.60 

After cutting tower revenues post-Sep 2033, we arrive at a lower DCF-

based TP of THB12.60 (7.3% WACC). Our new forecasts imply IRR of 7.4%. 

DIF offers a FY23E dividend yield of 9.0%, which is 6.4ppt higher than the 

10-year government bond yield of 2.6%. The yield gap of 6.4ppt is 

approximately 1 s.d. above its 5-year mean of 5.2%. 

Key risks are no lease renewals and contract changes 

If we had assumed i) no more tower lease after the existing contract 

expires in Sep 2033, and ii) four more years of fibre leases after the 

current contract expires in 2043, the fair value for DIF would have been 

THB10.9/sh (IRR = 6.0%). The additional four years are for TRUE to roll out 

its fibre network for fixed-broadband business to replace DIF’s network. 

Another risk is TRUE amending payment terms to DIF; nevertheless, any 

change to the lease contracts would have to be approved by unitholders. 

 

 
 

 

 

  

 Share Price THB 10.90

 12m Price Target THB 12.60 (+25%)

 Previous Price Target THB 13.60

BUY

Company Description

Statistics

52w high/low (THB)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

20.6%

2.5%

2.1%

  True Corporation

  Social Security Office

  Land and Houses Bank

14.00/10.60

67.9

THB115.9B

USD3.3B

10,632

5.0

DIF owns a core fibre optic network and telecom

towers mostly being used by TRUE, which operates a

fixed broadband and mobile businesses.
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FYE Dec (THB m) FY21A FY22A FY23E FY24E FY25E

Revenue 14,727 14,406 14,437 14,228 14,326

EBITDA 14,375 14,053 14,083 13,869 13,874

Core net profit 12,669 12,335 12,067 11,932 11,932

Core EPS (THB) 1.19 1.16 1.13 1.12 1.12

Core EPS growth (%) 2.1 (2.6) (2.2) (1.1) (0.0)

Net DPS (THB) 1.04 1.03 0.98 0.94 0.95

Core P/E (x) 11.7 11.4 9.6 9.7 9.7

P/BV (x) 0.8 0.8 0.7 0.7 0.7

Net dividend yield (%) 7.5 7.8 9.0 8.6 8.7

ROAE (%) 7.4 4.3 6.6 6.4 6.4

ROAA (%) 5.7 5.6 5.5 5.4 5.4

EV/EBITDA (x) 11.9 11.6 9.2 9.3 9.1

Net gearing (%) (incl perps) 13.0 13.1 8.1 7.2 6.3

Consensus net profit - - 12,137 11,866 12,230

MIBG vs. Consensus (%) - - (6.4) (5.4) (8.3)
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Value Proposition 

 DIF owns a fibre network and telecom towers and leases its 

assets out to telecom operators in Thailand.  

 The infrastructure fund was founded in 2013 by True 

Corporation (TRUE TB), which sold telecom assets to the 

fund and agreed to lease them back. Originally, TRUE owned 

33.3% of DIF shares, but the stake had dropped to 20.6% by 

the end of Jun 2022.  

 Since the IPO, TRUE has tried to position DIF as an 

independent tower company, but revenue from TRUE still 

accounts for over >95% of DIF’s revenue each year. 

 DIF’s fund manager is SCB Asset Management (SCBAM). 

SCBAM is not actively looking for more asset injection by 

TRUE or any company at the moment. Currently, TRUE’s  

priority is to finish the amalgamation with DTAC.  

 

DIF’s revenue breakdown in 2022 

 
Source: Company 
 

 Price Drivers 

Historical share price trend  

 

Source: Company, MST 

 

1. In May 2019, TRUE said its plan to inject more assets into 

DIF. The transaction was completed in Aug 2019.  

2. DIF’s share price had a small correction after the asset 

injection was completed in Aug 2019 as the asset 

acquisition did not lead to significant increases in DPS.  

3. TRUE sold DIF shares in Dec 2019. The telecom operator 

continued to sell DIF shares two more times in Jun and 

Sep 2020. The poor sentiment from the share sales and 

Covid-19 outbreak led to poor price performance during 

2020. 

4. A relief rally was supported by the low-interest-rate 

environment and the lack of DIF share sales.  

5. DIF’s share price dropped as TRUE sold 300m of DIF shares 

at c.THB13.20/sh.  

Financial Metrics 

 At the end of 2022, DIF had THB44.9b liabilities, comprising 

THB27.0b interest-bearing debt and THB11.4b lease 

liabilities.  

 FY22 net-debt-to-equity ratio was 0.2x (or only 0.13x 

excluding lease liabilities).  

 

Net D/E ratio (interest-bearing debt and lease liabilities) 

 
Source: Company 
 

 Swing Factors 

Upside 

 More asset injections by TRUE or merged company of 

TRUE and DTAC. 

 Increases in occupancy rates of telecom towers and fibre 

by TRUE or merged company of TRUE and DTAC. 

 

Downside 

 The revenue-weighted-average lease duration is c.16 

years remaining. The contracts are lease agreements by 

TRUE, so the worst-case scenario is TRUE failing to pay 

rent to DIF.  
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Risk Rating & Score¹ N/A 

Score Momentum² N/A  

Last Updated N/A 

Controversy Score³ N/A 

   

Business Model & Industry Issues 

 DIF is a telecom infrastructure fund, set up and managed by SCB Asset Management (SCBAM, wholly-owned subsidiary of Siam 

Commercial Bank). DIF is a product of sale-and-lease back agreement by True Corporation (TRUE TB). 

 DIF also hires Telecom Asset Management, TRUE’s wholly-owned subsidiary, to provide maintenance service for the infrastructure 

fund. Telecom Asset Management also provides admin and marketing services for the fund.  

 There is no budget or reporting related to social responsibility at DIF’s level, but SCBAM has conducted its own ESG activities 

that are not related to DIF. 

   

Material E issues 

 There is no separate set of ESG reporting for DIF. We only  

see corporate governance principles and practices (law-

abiding policies) and some social activities at SCBAM’s level.  

 

 
Key G metrics and issues 

 There is heavy reliance on TRUE to honour contractual 

obligations. TRUE contributed c.96% of DIF’s revenue in 

FY21, so the fund relies heavily on the outlook for TRUE’s  

fixed-broadband and mobile businesses. 

 DIF was a brainchild of TRUE back in 2013 when the 

infrastructure fund was created and listed on the Stock 

Exchange of Thailand as all assets were injected into the 

fund by TRUE. JAS has remained the biggest shareholder of 

DIF since the fund’s inception (current stake of 20.6%).  

 It is worth noting that Telecom Asset Management, a 

wholly-owned subsidiary of TRUE, is the asset manager  

(key responsibilities are maintenance and marketing 

services) of the fund. Having TRUE’s subsidiary as an asset 

manager may make TRUE’s competitors hesitant to lease 

assets from DIF due to concerns related to data privacy and 

network quality.  

 
  

Material S issues 

 There is no separate set of ESG reporting for DIF. We only  

see corporate governance principles and practices (law-

abiding policies) and some social activities at SCBAM’s level. 

 

 
¹Risk Rating & Score - der ived by Sustainalytics and assesses the company’s exposure to unmanaged ESG r isks. Scores range between 0 - 50 in or der of incr easing 
sever ity with low/high scores & r atings representing negligible/significant risk to the company ’s enterprise value, respectively, fr om ESG-driven financial impacts. ²Score 

Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive  integer indicates 
a deter ioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-r elated incident(s), with the impact severity scores of these 
events r anging from Category 0-5 (0 - no r eports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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Fig 1: We now assume 50% decrease in monthly tower rent after the existing contract expires in Sep 2033 

 
Source: Company, MST  

 
Fig 2: The current yield gap of 6.4ppt is approximately 1 s.d. 

above the 5-year mean of 5.2% 

 Fig 3: DIF is trading at 0.67x P/NAV, 2 s.d. below the 5-

year mean of 0.89x 

 

 

 

Source: Company, MST  Source: Company, MST 

 

Fig 4: TRUE’s lease contracts with DIF implies 16 years of lease guarantee (revenue -weighted average) as of 9 Jul 2023 

 
Source: Company, MST  

 

 
  

OLD ASSUMPTIONS VS NEW ASSUMPTIONS

TOWER LEASE (32% of FY23E revenue) TOWER LEASE (32% of FY23E revenue)

-Monthly tower revenue drops by 22% after the lease expires on 30 Sep 2033 -Monthly tower revenue drops by 50% after the lease expires on 30 Sep 2023 

-FY34E revenue from tower lease = THB4.3b (vs THB5.5b in FY32E) -FY34E revenue from tower lease = THB2.7b (vs THB5.4b in FY32E)

-Annual rental hike after Sep 2033 = 2.3-3.0% -Annual rental hike after Sep 2033 = 2%

FIBRE LEASE (65% of FY23E revenue) FIBRE LEASE (65% of FY23E revenue)

-Stable fibre revenue until Dec 2048 (5 years after the current contract expires) -Stable fibre revenue until Dec 2047 (4 years after the current contract expires)

-No fibre revene after Dec 2048 -No fibre revene after Dec 2047

Average; 5.2

+1S.D; 6.2
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Lease-back agreement by TRUE FY23E revene breakdown

Tower leases by TRUE Lease until Sep 2033 32%

Fibre leases by TRUE Lease until Sep 2033 + 10 years* 65%

Third-party leases Renewable annual contract 3%

Total 16 years of remaining guarantee (revenue-weighted average) 100%

*The 10-year extension for fibre if one of the following conditions is met in 2032

1) TRUE's fixed-broadband revenue is above THB16.5bn 2022: THB22.2bn

2) TRUE's fixed-broadband market share is above 33% 1Q23: 29.0%
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Fig 5: 1Q23 earnings preview  

 
Source: Company, MST  

 

Fig 6: We have a DCF-based target price of THB12.6 (7.3% WACC, 0% TG for tower lease) 

 
Source: Company, MST  

 

 

  

FYE Dec 31 (THB m) 2Q22 1Q23 2Q23E YoY QoQ FY23E YoY

6M23E as % of 

FY23E

Revenue:

Income from investment 774 774 774 0.0% 0.0% 3,095 0.0% 50.0%

Rental income 2,828 2,840 2,840 0.4% 0.0% 11,341 0.3% 50.1%

Others 8 9 9 0.0% 0.0% 1 0.0% 100.0%

Total revenue 3,602 3,614 3,614 0.3% 0.0% 14,437 0.2% 50.1%

Interest income 4 7 7 74.9% 0.0% 13 -31.7% 109.7%

Expenses:

Fund admin expenses -43 -40 -40 -6.3% 0.0% -167 -2.6% 48.4%

Property expenses -46 -46 -46 -1.1% 0.0% -186 2.7% 49.1%

Interest expenses -434 -496 -496 14.4% 0.0% -2,030 17.1% 48.9%

  Total expenses -523 -583 -583 11.5% 0.0% -2,383 14.0% 49.0%

Net investment income (core net profit) 3,082 3,038 3,038 -1.4% 0.0% 12,067 -2.2% 50.3%

Core EPS 0.29 0.29 0.29 -1.4% 0.0% 1.13 -2.2% 50.3%

Net realised gain (loss) 0 0 0 na na 0 #DIV/0! na

Unrealised gain from investments (loss) -229 -229 0 na na -712 na na

Net profit 2,877 2,808 3,038 5.6% 8.2% 11,355 52.2% 51.5%

No. of units (m) - Average 10,632 10,632 10,632 0.0% 0.0% 10,632

DPU (Bt) 0.260 0.245 0.245 -5.8% 0.0% 0.976 -5.6% 50.2%

Unit: THB m 2024E 2025E 2026E 2027E 2028E 2029E Perpetuity

Free Cashflow to Firm

+ Operating CF 13,491          13,727          10,991          10,172          13,555          13,692             

- CAPEX -               10-                -               -               -               -                  

+ interest expense 1,973            1,979            1,983            1,920            1,852            1,778               

 - lease payment 1,453-            1,482-            1,512-            1,542-            1,573-            1,604-               

FCF 14,011          14,214          11,462          10,551          13,834          13,865             

Terminal Value -               -               -               -               -               -                  39,663                  

-               -               -               -               -               -                  

Discount period (years) -               1                  2                  3                  4                  5                     -                       

WACC 7.3% 7.3% 7.3% 7.3% 7.3% 7.3% 0.0%

Discounted value @ WACC 14,011          13,248          9,955            8,537            10,428          9,733               6,483                    

Value of total assets 146,755        

- net debts 12,588-          

Value of equity 134,167        

Number of shares 10,632          

End-FY24E TP 12.60            

Upside/(Downside) 15.6%

Terminal growth rate 0.0%

Market price 10.9

WACC Calculation 7.3%

Beta 0.61                    

Rf 3.0%

Rm 10.4%

Cost of Equity 7.5%

Equity weight 86.5%

Cost of Debt 5.7%

Debt weight 13.5%
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Metrics

P/E (reported) (x) 10.5 19.6 10.2 10.3 10.3

Core P/E (x) 11.7 11.4 9.6 9.7 9.7

P/BV (x) 0.8 0.8 0.7 0.7 0.7

P/NTA (x) 0.7 0.6 0.5 0.5 0.5

Net dividend yield (%) 7.5 7.8 9.0 8.6 8.7

FCF yield (%) 8.4 8.5 17.6 11.1 11.3

EV/EBITDA (x) 11.9 11.6 9.2 9.3 9.1

EV/EBIT (x) 11.9 11.6 9.2 9.3 9.1

INCOME STATEMENT (THB m)

Revenue 14,726.6 14,405.7 14,436.9 14,228.4 14,325.6

EBITDA 14,374.7 14,052.6 14,083.3 13,869.1 13,874.4

Depreciation 0.0 0.0 0.0 0.0 0.0

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 14,374.7 14,052.6 14,083.3 13,869.1 13,874.4

Net interest income /(exp) (1,703.9) (1,714.6) (2,016.4) (1,936.8) (1,942.3)

Associates & JV 0.0 0.0 0.0 0.0 0.0

Exceptionals 218.7 (4,872.6) (712.0) (712.0) (712.0)

Other pretax income 0.0 0.0 0.0 0.0 0.0

Pretax profit 12,889.4 7,465.4 11,354.8 11,220.3 11,220.1

Income tax (1.4) (3.3) 0.0 0.0 0.0

Minorities 0.0 0.0 0.0 0.0 0.0

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 12,888.0 7,462.1 11,354.8 11,220.3 11,220.1

Core net profit 12,669.4 12,334.6 12,066.8 11,932.3 11,932.1

BALANCE SHEET (THB m)

Cash & Short Term Investments 4,396.6 4,409.4 11,978.7 12,293.2 12,901.7

Accounts receivable 3,499.0 3,814.8 308.7 307.7 0.0

Inventory 0.0 0.0 0.0 0.0 0.0

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 0.0 0.0 0.0 0.0 0.0

Intangible assets 0.0 0.0 0.0 0.0 0.0

Investment in Associates & JVs 0.0 0.0 0.0 0.0 0.0

Other assets 215,990.2 209,278.3 208,119.8 207,959.3 207,994.3

Total assets 223,885.8 217,502.5 220,407.2 220,560.1 220,896.0

ST interest bearing debt 14,687.6 1,091.0 1,178.2 1,003.8 1,091.0

Accounts payable 4,670.1 2,843.0 2,843.0 2,843.0 2,843.0

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 12,579.8 25,913.0 24,808.0 23,877.5 22,859.8

Other liabilities 15,732.0 15,044.0 18,087.0 18,212.0 18,342.0

Total Liabilities 47,669.7 44,891.4 46,916.4 45,935.9 45,135.3

Shareholders Equity 176,216.1 172,611.1 173,490.8 174,624.2 175,760.7

Minority Interest 0.0 0.0 0.0 0.0 0.0

Total shareholder equity 176,216.1 172,611.1 173,490.8 174,624.2 175,760.7

Total liabilities and equity 223,885.8 217,502.5 220,407.2 220,560.1 220,896.0

CASH FLOW (THB m)

Pretax profit 12,889.4 7,465.4 11,354.8 11,220.3 11,220.1

Depreciation & amortisation 0.0 0.0 0.0 0.0 0.0

Adj net interest (income)/exp (1,703.9) (1,714.6) (2,016.4) (1,936.8) (1,942.3)

Change in working capital (109.5) (174.3) 3,651.5 150.5 461.3

Cash taxes paid 0.0 0.0 0.0 0.0 0.0

Other operating cash flow (218.7) 4,872.6 712.0 712.0 712.0

Cash flow from operations 12,389.4 11,899.4 20,353.9 12,887.7 13,135.9

Capex 0.0 0.0 0.0 0.0 0.0

Free cash flow 12,389.4 11,899.4 20,353.9 12,887.7 13,135.9

Dividends paid (11,099.0) (11,067.1) (10,896.2) (10,545.2) (10,632.4)

Equity raised / (purchased) 0.0 (100.1) 0.0 0.0 0.0

Change in Debt (390.0) (155.0) (1,091.0) (1,178.2) (1,003.8)

Other invest/financing cash flow (2,225.4) (2,256.3) (2,800.6) (2,750.8) (2,796.6)

Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0

Net cash flow (1,325.1) (1,679.2) 5,566.1 (1,586.4) (1,296.9)
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FYE 31 Dec FY21A FY22A FY23E FY24E FY25E

Key Ratios

Growth ratios (%)

Revenue growth 0.2 (2.2) 0.2 (1.4) 0.7

EBITDA growth 0.2 (2.2) 0.2 (1.5) 0.0

EBIT growth 0.2 (2.2) 0.2 (1.5) 0.0

Pretax growth (4.0) (42.1) 52.1 (1.2) (0.0)

Reported net profit growth (4.0) (42.1) 52.2 (1.2) (0.0)

Core net profit growth 2.1 (2.6) (2.2) (1.1) (0.0)

Profitability ratios (%)

EBITDA margin 97.6 97.5 97.6 97.5 96.8

EBIT margin 97.6 97.5 97.6 97.5 96.8

Pretax profit margin 87.5 51.8 78.7 78.9 78.3

Payout ratio 86.1 147.2 91.3 89.1 90.1

DuPont analysis

Net profit margin (%) 87.5 51.8 78.7 78.9 78.3

Revenue/Assets (x) 0.1 0.1 0.1 0.1 0.1

Assets/Equity (x) 1.3 1.3 1.3 1.3 1.3

ROAE (%) 7.4 4.3 6.6 6.4 6.4

ROAA (%) 5.7 5.6 5.5 5.4 5.4

Liquidity & Efficiency

Cash conversion cycle nm nm nm nm nm

Days receivable outstanding 80.6 91.4 51.4 7.8 3.9

Days inventory outstanding nm nm nm nm nm

Days payables outstanding nm nm nm nm nm

Dividend cover (x) 1.2 0.7 1.1 1.1 1.1

Current ratio (x) 0.3 1.1 1.3 1.4 1.4

Leverage & Expense Analysis

Asset/Liability (x) 4.7 4.8 4.7 4.8 4.9

Net gearing (%) (incl perps) 13.0 13.1 8.1 7.2 6.3

Net gearing (%) (excl. perps) 13.0 13.1 8.1 7.2 6.3

Net interest cover (x) 8.4 8.2 7.0 7.2 7.1

Debt/EBITDA (x) 1.9 1.9 1.8 1.8 1.7

Capex/revenue (%) 0.0 0.0 0.0 0.0 0.0

Net debt/ (net cash) 22,870.7 22,594.5 14,007.5 12,588.2 11,049.1

Source: Company; Maybank IBG Research
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APPENDIX  I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES  
 

DISCLAIMERS 

This research report is prepared for general circulation and for information purposes only and under no circumstan ces should it be considered or inte nded as an offer to sell or a solicitat i o n  

of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinio n s  

or recommend at ions contained herein are in form of technical ratings and fundame nt al ratings. Technical ratings may differ fr om fundame nt al ratings as technical valuations apply differe n t  

methodologies and are purely based on price and volume-rel ated information extracted from the relevant jurisdiction ’s stock exchange in the equity analysis . Accordingly, investors ’ returns  

may be less than the original sum invested. Past performan ce is not necessarily a guide to future performan ce . This report is not intended to provide p ersonal investment advice and does  

not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek 

financial , legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommen ded in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been indepe ndently verified by Maybank Investment Bank Berhad, its 

subsidiary and affiliates (collective ly, “Mayban k IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 

relied upon as such. Accordingl y, Mayban k IBG and its officers, directors, associates, connected parties and/or employees (co llectivel y, “Representati ves ” ) shall not be liable for any direct , 

indirect or consequential losses or damage s that may arise from the use or reliance of this report. Any information , opinions  or recommend ation s contained herein are subject to change at  

any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticip ate ”, “believe”, “estimate ”, “intend”, “plan”, “expe ct ”, 

“forecast ”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might ” occur or be achieved and other similar expressions. Such  

forward looking statements are based on assumptions made and information currently availab le to us and are subject to certain  risks and uncertainties that could cause the actual results to 

differ materiall y from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-loo kin g statements. Maybank IBG express l y  

disclaims any obligation to update or revise any such forward looking statements to reflect new information , events or circumst an ces after the  date of this publication or to reflect the 

occurrence of unanticipat ed events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time  

participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform serv ices for or solicit business from such issuers, and/or have a position or 

holding, or other material interest, or effect transactions , in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the secu ritie s  

mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 

report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in an y 

form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 

respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where  

such distribution, publication , availabi lit y or use would be contrary to law or regulation. This report is for distribution o nly under such circumstances as may be permitted by applicabl e law. 

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to  the foregoing, the reader is to note that additio n al  

disclaimers , warnings or qualifications may apply based on geographical locat ion of the person or entity receiving this report. 

Malaysia 

Opinions or recommend ation s contained herein are in the form of technical ratings and fundament al ratings. Technical ratings may differ from fundament al ratings as technical valuati o n s  

apply different methodologi es and are purely based on price and volume-rel ate d informatio n extracted from Bursa Malaysi a Securities Berhad in the equity analysis. 

Singapore 

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to updat e  

such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or  in connection with, this 

report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act), MRP L 

shall be legally liable for the contents of this report, with such liability being limited to the extent (if any) as permitted by law. 

Thailand 

Except as specificall y permitted, no part of this presentation may be reproduced or distributed in any manner without the pri or written permission of Maybank Securities (Thailand ) Publi c  

Company Limited. Maybank Securities (Thailand ) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characterist ics, objectives and strategie s of institutional and retail investors, the research products of MST Institutional and Retail Research departments may diffe r in either  

recommen d atio n or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institut ional investors who have requested to receive it. If you are an  

authorised recipient, you hereby tacitly acknowled ge that the research reports from MST Retail Research are first produced in  Thai and there is a time lag in the release of the translat e d  

English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and  

Exchange Commission . The survey of the IOD is based on  the informatio n of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 

public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside  

information . The survey result is as of the date appearing in the Corporate Governan ce Report of Thai Listed Companies . As a result, the survey may be changed after that date. MST does  

not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed compan y on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 

policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commissi on . Thaipat Instit ute made this assessment based on the informat i o n  

received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2 ), 

or other relevant documents or reports of such listed compan y. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. It is not an assessme n t  

of operation and is not based on any inside information . Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that  

date or when there is any change to the relevant information . Nevertheless , MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amen d e d ) 

only by Wedbush Securities Inc. (“Wedbush ”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended ). A ll responsibility for the 

distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in an y 

jurisdiction from making it available to  you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investme nts to you under relevan t  

legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effe ct transactions in any security mentioned within must do so with: Wedbush Securiti e s  

Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disc losure of Interest 
Malays i a: Maybank IBG and its Representatives may from time to time have positions or be materiall y interested in the securities referred to herein and may further act as market maker or 

may have assumed an underwriting commit men t or deal with such securities and may also perform or seek to perform investment b anking services, advisory and other services for or relati n g 

to those companies . 

 

Singapo re : As of 10 July 2023, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommend ed in this research report. 

 

Thailan d : MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /compani es me ntioned in the research report. Therefore, Investor s  

should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/o r  

underwriting commit ments in the securities mentioned in this report. 

 

Hong Kong: As of 10 July 2023, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recomme nde d in this research report. 

 

India: As of 10 July 2023, and at the end of the month immediate l y preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 

hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the sub ject companie s except as otherwise disclosed in the research report .  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensatio n or other benefits from the subject companies or third party in connection with the 

research report on any account what so ever except as otherwise disclosed in the research report . 

Maybank IBG may have, within the last three years, served as manager or co -man ager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 

the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concern e d  

or a related investment and may receive compensat ion for the services provided from the companies covered in this report. 

 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accuratel y reflect the analyst ’s personal views about any and all of the subject securities or issuers; and no part of the research analys t ’s  

compensati on was, is or will be, directly or indirectly, related to the specific recommend at ions or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to soph isticated investors who are capable of understanding and assumi n g 

the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forwar d  

interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structure d  

product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in makin g such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 

 

  

UK 

This document is being distributed by Mayban k Securit ies (London) Ltd (“MSUK ”) which is authorized and regulated, by the Financial Conduct Authority and is for Information al Purposes only. 

This document is not intended for distribution to anyone defined as a Retail Client under the Financi al Services and Mar kets Act 2000 within the UK. Any inclusion of a third party link is for  

the recipients convenience only, and that the firm does not take any responsibility for its comment s or accuracy, and that access to such links is at the individuals own risk. Nothing in this 

report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should  consult with their own independent tax advisers. 

 

DISCLOSURES 

Legal Entities Disc losures 

Malays i a: This report is issued and distributed in Malaysi a by Maybank Investment Bank Berhad (15938 - H) which is a Participatin g Organization of Bursa Malaysia Berhad and a holder of 

Capital Markets and Services License issued by the Securities Commission in Malays ia. Singapor e : This report is distributed in Singapore by MRPL (Co. Reg No 198700034E ) which is regulat e d  

by the Monetary Authority of Singapore . Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM / 1992) is a member of the Indonesia Stock Exchange and is regulated by 

the Financial Services Authority (Indonesia). Thailand : MST (Reg. No.01075450 00314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  

Securities and Exchange Commissio n. Philippine s :  Maybank Securities Inc (Reg. No.01-2 004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and  

Exchange Commissio n . Vietnam: Mayban k Securities Limited (License Number: 117/GP -UB CK ) is licensed under the State Securities Commissio n of Vietnam. Hong Kong: MIB Securities (Ho n g 

Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission . India: MIB Securities India Private Limited (“MIBSI ”) is a participant of the National Sto ck 

Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as  

Category 1 Merchant Banker (Reg. No. INM 000011 708) and as Research Analyst (Reg No: INH00000005 7). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulat e d  

by the Financial Conduct Authority. 
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Historical recommendations and target price: Digital Telecommunications (DIF TB)  

 
 

 

Definition of Ratings 

Maybank IBG Resear ch uses the follow ing r ating system 

BUY Retur n is ex pected to be above 10% in the nex t 12 months (including dividends) 

HOLD Retur n is ex pected to be between 0% to 10% in the nex t 12 months (including dividends) 

SELL Retur n is ex pected to be below  0% in the nex t 12 months (including dividends) 

Applicability of Ratings 

The r espective analyst maintains a cover age univer se of stocks, the list of which may be adjusted accor ding to needs. Investment r atings ar e only applicable 

to the stocks which for m par t of the cover age univer se. Repor ts on companies which ar e not par t of the cover age do not car r y investment r atings as we do 
not actively follow  developments in these companies. 
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