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-1 Rating  Price (Bt)  End-20 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

4 Sep 19 target 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
ADVANC BUY 234.00 260.00 7.2 9.9 21.9 19.9 10.4 9.0 3.4 3.8 51.8 48.6
DTAC HOLD 62.25 68.00 -247.2 5.4 22.9 21.8 6.3 6.0 3.5 3.7 28.5 28.4
TRUE BUY 6.25 7.00 -57.9 59.7 70.4 44.1 1.7 1.6 0.6 0.9 1.9 3.7
INTUCH BUY 67.00 78.50 8.9 7.7 17.2 16.0 6.3 5.7 4.3 4.6 39.0 37.7
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Telecom Sector
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Spectrum on Hands and to be Auction in 2020 onward
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100%
80%

60%

40%

20%

0%

Acceleration in Service Revenue ex.IC Growth
40%

20%

0%

-20%

N N OO NN O O NN 00 0 O
B e T S e e e e o R R e
g g g gagagagdad a g gdag
o M A M A M A M A M A M A O
ADVANC DTAC TRUEMOVE ¢eee++ Avg

Spectrum Bandwidth Valid until To be Auction Bandwidth
700 MHz 2x10 MHz 2035
ADVANC 900 MHz 2x10 MHz 2030 140 MHz
1800 MHz 2x20 MHz 2033 700 MHz 2*15 MHz
2100 MHz 2x30 MHz 2027
700 MHz 2x10 MHz 2035 2600 MHz 1*190 MHz
DTAC 900 MHz 2x5 MHz 2033
1800 MHz 2x5 MHz 2033 130 MHz 26-28 GHz 300-400 GHz
2100 MHz 2x15 MHz 2027
2300 MHz 1x60 MHz 2025
700 MHz 2x10 MHz 2035
TRUE 850 MHz 2x15 MHz 2025 1800 MHz 2*35 MHz
900 MHz 2x10 MHz 2030 130 MHz
1800 MHz 2x15 MHz 2033 3400-3700 MHz 200 MHz
2100 MHz 2x15 MHz 2027

Source: Company Data and NBTC
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2018
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