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fiule 8% wazlik Dividend Yield U 62 winriu
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(54

fodo lagaaU1s19lal 2562 519 5% oueh

snelfigsiausnisiofadulaies 1-2% n1s
wuleuang 81a1n Fixed Broadband Internet

(Fixed-Mobile Convergence) guavaiingin
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A4S0 g HBagnaanavinli auti
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EBITBA margin IndAeed 61 7i 43.4%

1
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AUNAYNSIUHNHAHAMAINUINNS 2edIY
Wndunudivlaldotaiuae drugiunilsUn
a6 ' ¢ @ 2 . =
NeININAIANISEIHLaNKHaY Llae Guidance U

2562 AUSWUNIHNI rilHs1Usuaaussnes

n1salsy 2562 av 4.5% laanilsgndl
2562 aelfiuszunanisinsiogf 3.1 niindu
U LANIHANNT 2561 511 4.2% lagrn
anunTeiunaynslundfdinadanmndnuad
AMAININNISIRUSANS NINNIINISUdaE
A1us1A1 azgrelrigiunilsyoe ADVANC €l

lonagdudnldagradigdusnininsseze)

AuATLWEHY B0 Guf upside 13.4% uas
anetnNadn 3.3 un Aaldu Dividend Yield
1.8% snanthuued 2562 aalduseunanis
lwsi 2¢jfi 208 U & Upside 13.4% uazasdu
XD Tufi 20 nw. 2562 Wodedutuna 2H62
8n 3.3 un AawUu Dividend Yield 1.8%
vanfugiumlsuasgiusnsiiniudaunse
DYNENUTND AYAILHEHT "Fo"

usunnannswe 1adlo
(Us:infAlng) 91na (umuvu) o0n
UNIAsIER WaNeI1 USUNUssiRINGe

laUHazdaluszaumnantded Waatenaatin

e$NW1SeeU EBITDA margin o UilHwindu
ol 2561 FouaavindunuuazAldagun
2cgedu o1 SeusuUszanainsTo s
g i) WnUssunansselit 2562-63 Budn
3% INNSIANTIUINGNAT i) LANUSEN
NsduNul 2562-63 JuSn 3% ANAGA
suheuazAlidsluniseenslasedioia
Iu wae i) Usudasrdin arldanelunisane
wazUSMs/uanny N 2% Tul 2562 uas
1% T 2563 lnendeanfisiusuannfignu
197 d rilrusznnansailsandly 2562-
63 20ULS1AAAINLAN 6% LU 2.92 niin

ATHUIN LA 2.98 UHHRATNKUINATINAIAU

“navanfils1USuUssn1adnsAlsTua
waarintrsiandnuned 2562 anavain 221
UIN a2 208 un (DCF, WACC 8.2%) uas
Wourndududunaiivnawlad 6.88 uanlud
2562 FuAnduTASINANOUNKA 3.7% 15154
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UsSUnrnannswarngoum

ADVANC e rnHaTUd service revenue ex.

IC @ulel 4%-6% YoY (Wisuriudinul 2561 7
7%-8% YOY) qUadN® 2.0-2.5 BHHAIHUIN
(flat YOY) waz EBITDA margin nsaa 1518
[t 2, v s
wNHHauURNa wsisilunneswlanleasn
JOAARDINUNNNDIYDILSIDELLAD AILAAA
ISHIFYADNAD YeWNINISUSHISIUAINH
A0 WAMHNYIWINUSHSAlSIND DALY S

%

1115952 dUTDNWAN ... HHAISUSHISIW

aINK

HUSH1S ADVANC ldfnlauiasassiuda
FAWANiu TOT wilonnsel DTAC isndodnas
ARNBANNIALRTUNEN mobile operators
Tuszozdn udaadeeszozunigonnoagann

JONNINATIHIRNINAU TOT BusIND9Ye

NWInnserlowdedldusnisluszuu 900MHz
(FnUnn) lUdascuu 2100MHz (license) 517

3.2 wARd U JagUudeluduonayilas

ADVANC Usztnuseimnalnalifiaiu
Fdudiouseaanu 56 aunitazi business
case Aiwnzanludn 2-3 Y¥ruth Seadnu
Wingana ADVANC Wrasliauanlasise
msUszaﬂaﬂﬁummﬁ 700MHz uac 2600MHz
soulud nsianadulifegaieons
ADVANC ﬁwmzn:iiuu%m‘sLﬁuaﬁnm‘m‘ﬁdﬁLflu

W lHdaaAaaNuUNILAAIAINAININAIN

(4

ANATLLHEHY T-BUY anURNanguLa i

Usuuszuienisundil 2562 ad 1.2%
Wu 3.1 vifiudwuin (+4.3% YoY) aann1s

USUANHNAFIWEHAINYK danalisiamnie

U

au ol AuT 2562 ogfi 209 UnFeNK Ba DCF

L]

(WACC 7.8% T.G. 2%) 51ad9A1LLKEHN "T-BUY"

usunnannswg wuauilse Tu
Sa 91na (UKMBU) sanuninsiet Ua
W31 ADVANC nnlsuné 4Q18 sannilna

WWavaafl 6,710 au. -3.1% Q-Q, -12.6% Y-Y

ssfia Mobile AilaLiRgy +1.6% Q-Q, +1% Y-Y

L]

AMnNNaYay Fixed-speed Unlimited Package
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N AUNUADIENSU

(>4

AN A1 HITAAR 1800

=9 (3

MHz daalutifinlasunasindioarlganelase
FuuarN1SAAIANANDY daurlsun@neg

¥ 2018 2¢jfi 29,698 aU. -0.5% Y-Y uwd
WinnAls 1H19 dalsaala wsienazay Fixed-
speed Unlimited duogjuazfiunulasadiaga
n31Aa USuanarlsried 2019 avwmde
30,238 aU. WwiNe 1.8% Y-Y wazusuan
s1AtUNUHIBaKUEaD 200 U 210 210 UN

LHEHILN G0

USUN UDsSNaa sSUIUas 21N (UWsU)
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navrHanIsaAnyndnawEoan1sHHA

AANANUNIRANLATNISUSEYaAdNW 900 MHz

v 1 v
= o

Lac 1800MHz L‘SNQ’]ﬂ@]LL‘VIﬂI‘H HNGUINNY

RNISNAUNIYEINBEIULLUINIINISAAIA AW

AdlfgInungnAnagnsnanfazseeg1w

ANAIMIINASaIHAD FullugiugnAIngu

Tnajzoania ADVANC agnalsnannagns
finvaoesrwasldlilminnisudadnimugnu
siAasMsiiauaasasoadundninsie
ardenalFudounilinnalssnounsnanas
dusufiAn1enisafineneae ADVANC U1
dnsussiafiatioamanmsiiulaviazindde
Auliiow drussiauseauusuamiaguilond

(4 (4

l» Double digit l@siaifioa annnsudadundy

Adga ADVANC Sesathuanunisiiivlngas
s1eldn1susnsfiszeu Mid-single digit was
Famauiunisasnulasedng 46 deiiowmun
ATMATWYDINIS HUSNISUATWENHIAD ULNHE
auariuludie lngauaenudnsul 2562 av
137 2-2.5 nflu avu. (lisaunisgrszAnnin)

1
[ 2

SnUszaRa s euNGoviian Nsofan1STNIS

v

P99818IAINSHISLAIARN 900 MHZ 21N

N1 NEANY. FIANAD9BI152NI1 5.95 BHUW au.

U 2563 mnlasunIsze8IaINISEISe
Sunsafinnasnisgiumaodw Aas
domadonsafuladinussyanin

AHAASYINNA NS ULIW 700 MHZ

was 2600 MHz TugeUanad

WHeHN "Fo" lagHst1atd e

2562 7 215 UM

drnsudnisnUsstinnstiiule

£ (S 1ADNNACEIVAUNMWEULN [ LWDNNDOAIRNSSL

299 ADVANC fidanuaizrouludauly 0oy
fusranansadnlsansvoed 2562 i 3.12
WK au. +5.33% YOY uazuuzHi "do" lag
fisnannned 2562 7 215.00 un (DCF
Method, WACC 7.27%, Terminal Growth
1.75%) d Upside +17.18% uwazussznAang
Juma 3.30 U Ingasduasoarniy XD Tu

SuR 20 N.0. 62 F1859 18 1.8, 62 Aadu
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4.38%
u./Au

USuUNn uwev Ndsila dna
(Uurkasu) KSD NYT srwoudnfineu

o )

29U LALSINYDIUSUNtae U 2561 Annls

and 404.93 aNRUIN WNYUNULEILALINWT

9/
=

nowNANlsgnd 388.68 A1WUIN HEILANNIU

2

4.38% NSONNWHNUSLYNAMLNSSHAISUS YN

= LR~

Anfonnfidrutunalluinas ludnsiane
Unnallulbiugs 0.30 unsiowiu Aol iazdn
w3oanNeIuAlNlgSuaNS Tuna (XD) Tuiu
Al 3 w.A. 2562 uariuuaT1eUunaluIui 24
N.A. 2562

awuusuvnKrannswe 1Ad
(UszinAN®) oonunitasint Wawme
1 lsan3vee NYT Tu 4Q61 a¢fi 90 &1u
un (-10.8% YoY, -23.7% QoQ) wUuld
AMNUSTHIMNISYDULST LEIAND Bloomberg

consensus 29.7% lagnilsfaanavnyg YoY

was QoQ WHNan1a1noas1InlsTuduian

a0 Tuanefinnlsansy 2561 o¢fi 404.9 &1

u

2
= a v

Wn (+4.2% YoY) N usSWUnlauszniaane

U

NRUKRNA 0.30 Uneorik (MUAHATH XD I
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Namyong Terminal
(NYT.BK/NYT TB)
Outperform Maintained
Price as of 7 Feb 2019 5.25
12M target price (Bt/shr) 6.00
Unchanged / Revised up (down) (%) (10.4)

Upside/downside (%) 14.3
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