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(Bto) Rating Price (Bt) End-19 EPS Growth (%) P/E(x) P/BV(x)
19 Jun 19 target 2019E 2020E 2019E 2020E 2019E 2020E
ADVANC HOLD 190.50 200.00 1.9 6.5 20.0 18.7 9.0 7.8
DTAC HOLD 53.00 54.00 -230.2 -0.1 21.0 21.0 4.3 3.9
TRUE T-BUY 5.25 5.70 -88.0 102.2 219.3 108.5 1.5 1.5
INTUCH HOLD 58.75 61.00 4.1 3.6 16.0 15.4 5.6 5.0
Sourer : FSS
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ROE (%)

2019E 2020E 2019E 2020E
3.5 3.7 48.6 44.7
2.4 2.4 23.0 19.6
0.2 0.4 0.7 1.4
4.4 4.5 36.7 34.2
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Telecom Sector

Value Change for Each Operator under New 900 MHz Payment Term and 700 MHz Allocation

(Assumption: No Incremental Revenue from 700 MHz)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

900 MHz Old Payment Term 8,603 4,301 4,301 63,744

900 MHz New Payment Term 8,095 8,095 " 8,095 8,095 8,095 8,095 8,095 8,095 8,095 8,095
ADVANC | Actual 900 MHz Payment 23,269 " 8095 " 8095" 8095" 8095" 8095

700 MHz Payment Term 1,910 1,910 1,910 1,910 1,910 1,910 1,910 1,910 1,910 1,910

Net NPV (WACC 8.65%) (4,444)

Per Share (1.49)

900 MHz Old Payment Term 4,301 2,151 2,151 32,126

900 MHz New Payment Term 4,073 4,073 4,073 4,073 4,073 4,073

Actual 900 MHz Payment 4,301 7,918 " 4,073 4,073 4,073

700 MHz Payment Term 1,910 1,910 1,910 1,910

Net NPV (WACC 7.84%) (10,565)

Per Share (4.46)

900 MHz Old Payment Term 4,301 4,301 64,433

900 MHz New Payment Term 8,164 8,164 8,164 8,164 8,164 8,164

Actual 900 MHz Payment 23614 " 8164 " 8,164 " " 8,164

700 MHz Payment Term 1,910 1,910 1,910 1,910

Net NPV (WACC 7.86%) (5,388)

Per Share (0.16)

Source: FSS Estimates
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018
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