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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 90,437 87,753 79,961 77,823 77,782
EBITDA 29,589 27,619 26,734 28,694 25,037
Operating profit 14,189 8,823 4,614 5,770 6,024
Net profit (rep./act.) 10,752 5,893 2,488 3,471 3,634
Net profit (adj.) 10,759 6,188 2,488 3,471 3,634
EPS (Bt) 45 2.6 1.1 1.5 15
PE (x) 75 131 32.6 23.4 22.3
P/B (x) 25 3.0 2.1 2.0 1.9
EV/EBITDA (x) 3.6 3.9 4.0 3.8 4.3
Dividend yield (%) 9.0 6.6 15 2.1 2.2
Net margin (%) 11.9 6.7 3.1 4.5 4.7
Net debt/(cash) to equity (%) 85.4 139.1 69.1 40.3 25.1
Interest cover (x) 25.2 22.1 17.2 17.9 15.2
ROE (%) 32.9 19.7 7.5 8.7 8.8
Consensus net profit - - 2,891 2,799 4,023
UOBKH/Consensus (x) - - 0.86 1.24 0.90

Source: Total Access Communication, Bloomberg, UOB Kay Hian
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THAILAND FREQUENCY SPECTRUM ROADMAP

Year/Spectrum 2018 2022 2023 2025 Total

450-MHz 20 MHz 20 MHz
700-MHz 90 MHz
800/900-MHz 50 MHz
1500-MHz 90 MHz
1800/1900-MHz 130 MHz
2100-MHz 15 MHz
2300-MHz 70 MHz
2600-MHz 180 MHz 180 MHz

Source: NBTC Spectrum Master Plan No.3
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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