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Year to 31 Dec (Btm) 2Q15 1Q16 2Q16 yoy qoq

% chg % chg
Revenue 38,135 37,252 36,482 4.3 2.1 grggls(ezt?rta Telecommunication Services
COGS 20,569 19,721 17,424 -15.3 -11.6 )
SG&A 4’933 8,131 6,494 316 201 Bloomberg ticker: ADVANC TB
EBITDA 18,133 13,460 17,063 5.9 26.8 Shares issued (m): 29731
Net income 9,849 8,072 9,596 2.6 18.9 Market cap (Btm): 523,264.8
EPS (Bt) 3.33 2.73 3.24 2.6 18.9 Market cap (US$m): 14,979.1
SG&A/Sales (%) 12.9 218 17.8 3-mth avg daily tover (US$m): 473
EBITDA margin (%) 59.5 446 57.2
Net margin (%) 25.8 21.7 26.3 Price Performance (%)

Source: ADVANC, UOB Kay Hian
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KEY FINANCIALS 200 %0
Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F 5 o
Net turnover 149,329 155,277 150,013 158,742 163,185 50
EBITDA 65,370 70,653 58,681 63,455 66,735 10 “0
Operating profit 46,737 50,157 39,390 41,629 44,537 Volume (m)

Net profit (rep./act.) 36,033 39,154 30,422 31,287 33,569 0

Net profit (adj.) 35,844 38,925 30,219 31,287 33,569 ol

EPS (Bt) 121 131 102 106 113 Aug15 Octl5 Decl15 Feb16 Apri6 Jun16

PE (x) 14.5 134 17.2 16.7 15.5 Source: Bloomberg

P/B (x) 111 10.7 10.7 10.7 10.7 ’

EV/EBITDA (x) 9.1 8.4 10.1 9.4 8.9 inSAs1=w

Dividend yield (%) 6.8 7.5 5.8 6.0 6.4

Net margin (%) 24.1 25.2 20.3 19.7 20.6 duieid andszite

Net debt/(cash) to equity (%) 374 104.8 146.7 169.9 200.6

Interest cover (x) 42.8 42.3 18.4 20.1 20.7 02-659-8301

ROE (%) 77.8 82.1 62.7 64.5 69.2 chaiwat@uobkayhian.co.th
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SPECTRUM HOLDING BY COMPANIES
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Source: Respective companies, UOB Kay Hian

NON-VOICE REVENUE OF THAI MOBILE

OPERATORS

2013 3013 4013 1Q14 2014 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16

Source: Respective companies, UOB Kay Hian

EBITDA MARGIN OF THAI MOBILE OPERATORS

EBITDA margin (%) of total sales
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Source: True Corp, UOB Kay Hian

CURRENT MOBILE PACKAGE PRICES IN

THAILAND
TRUE DTAC
Call  4G|3G |Package Call
(min.) (GB) | (THB) (min.)
299 100 15 299 100 075 299 100 15
399 150 5 399 150 3 399 150 5

488 200 10 499 200 12 499 200 10
599 300 14 599 300 16

688 300 20 699 350 2 699 300 2
888 400 30 899 50 28 899 400 30
1,099 650 36 1,099 600 40

1,288 600 50 1,299 850 44 1,299 800 50
1,499 1200 54 1,499 1000 60

1,888 1500 75 1,899 2,000 64 1999 2,000 8

Source: Respective companies, UOB Kay Hian (Update Jul 16)
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