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(Bt) Rating Price (Bt) End-20 EPS Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)
12Feb20  target  2020E 2021E 2020E 2021E  2020E 2021E  2020E 2021E  2020E 2021E

ADVANC  BUY 20000 26000 120 13 170 168 73 65 41 42 464 409

DTAC BUY 4025 6800 250 140 141 163 36 35 57 49 264 217

TRUE BUY 390 545 820 664 943 56.7 10 10 04 07 11 18

INTUCH BUY 5450 7850 77 02 130 130 47 43 57 57 377 342

Source: FSS
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Scenario QAT get 700MiediuBompetition on 2600 MHz

700MHz | AIS 2x5 MHz | CAT 2x10 MHz |
Expect Last Bid Price increase 50-70% from Reserve Price

1800 MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz |
No one Bid

2600 MHz | AIS 70+- MHz | CAT50+- MHz TRUE 70+- MHz

Expect All 3 Operators win with <60% Premium from Reserve Price

26 GHz CIT T T T T T T T T T T voromnz EGUESEIVEADTAC <=400 MHA AIS <=400 MHz |

Not exceed 4 License per Operator around Reserve Price (Some Competition for 4 Right Hand Slots)

SourdeSS Evaluate
Scenae CAT get 700MHmIh Competition on 2600 MHz

700MHz | AIS 2x5 MHz | CAT 2x10 MHz |
Expect Last Bid Price increase 50-70% from Reserve Price

1800 MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz |
No one Bid

2600 MHz | AIS 90-100 MHz TRUE 90-100 MHz

Expect Only 2 Operators win with 100-120% Premium from Reserve Price

26 GHz CIT T T T T T T T T T T 7oromnz EGUEEEIVEDTAC <=400 MHA AIS <=400 MHz |

Not exceed 4 License per Operator around Reserve Price (Some Competition for 4 Right Hand Slots)

SourdeSS Evaluate
ScenafBoe CAtdoesimet 700 MB* ovioMediu@ompetition on 2600 MHz

700MHz | AIS 2x10 MHz? TRUE 2x5 MHz

Expect Last Bid Price increase 50-70% from Reserve Price

1800 MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz | 5MHz |
No one Bid

2600 MHz | AIS 90-100 MHz TRUE 90-100 MHz

Expect Only 2 Operators win with < 60% Premium from Reserve Price

26 GHz CIL T T T T T T T T T T 7oromHz EGUEEIVEDTAC <=400 MHA AIS <=400 MHz |

Not exceed 4 License per Operator around Reserve Price (Some Competition for 4 Right Hand Slots)

SourdeSS Evaluate
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Worstas8cenario Imyp@Qurrent Share Price

Spectrum Premium gn Spectrum Payment Period
Reserve Price Cost

700 MHz (2 Slots) 70% 29,893 - 2,989 |- 2,989 |- 2,989 |- 2,989 [- 2,989 |- 2,989 |- 2,989 |- 2,989 [- 2,989 |- 2,989
2600 MHz (10 Slots) 120% 40,964 |- 4,096 Grace Period - 6,145 |- 6,145 |- 6,145 |- 6,145 |- 6,145 |- 6,145
26 GHz (4 Slots) 0% 1,728 |- 1,728 - - - - - - - - -
NPV (WACC 8%) - 46,330 72,585 |- 8,814 |- 2,989 |- 2,989 |- 2,989 |- 9,134 |- 9,134 |- 9,134 |- 9,134 |- 9,134 |- 9,134
Per Share Impact YTD Share Price

ADVANC - 15.58 Bt ADVANC -13.00 Bt

TRUE - 1.39 Bt TRUE -0.70 Bt

DTAC (only 26 GHz) 0.73 Bt DTAC -13.00 Bt

SourdeSS Estimates
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