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ah957A1 52 dlawi-go/en (um): 231/183
Asdaaneads 3 @audaunds (8uu/du): 4.6152
5IAW5 (UN): 1.00
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1. Intouch Holding PCL 40.4
2. Singtel Strategic Investment PTELTD 233
3.Thai NVDR 7.2
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ADVANC TB EQUITY

SETI (rebased)

A Bloomberg, PSR

aguladayanivnsidudideay

SUTIMAUFA 5.0, 2565 2566E 2567E  2568E

sela(@uum) 185,485 188,133 208,460 214,043
i'ls(@uum) 25,135 29,900 30,744 32,056

i lssayu(um) 8.45 10.05 10.34 10.78
P/E(X) 26.15 2198 21.38  20.50
BVPS(UM) 27.47 28.85 31.87 27.47
P/B(X) 8.05 7.66 6.93 8.05
Wuiluwasau(um) 7.69 7.04 7.24 7.13
Dividend Yield (%) 3.48 3.18 3.27 3.23
Mﬁﬂ"um‘av!ua_mﬁ(x) 0.75 0.70 0.66 0.60
ROE(%) 7.25 9.17 9.89 10.89

un: AanaviEm, PSR AanTsal
**Fudenataadgn

35isudiuyann

DCF'66 (WACC 9.1%,Terminal 1%)
And e

Undtaszvintsasnusundnniwg #038313
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Financials
yuflsananu YUNFEUALIURAR
aus1u§uqn 5.A., AIULIN 2564 2565 2566E  2567E eusauﬁuqe\ 5.A., ATULIN 2564 2565 2566E  2567E
sule’ 181,333 185,485 188,133 208,460 AsTuALIUAANNAINTTUELTUNY
EBITDA 91,894 90,314 93,779 93,964 alsnaund 26,922 26,014 29,897 30,746
Andan/nedaimie 53,374 52,902 51,469 49,991 ERUGREHE TR R 74,719 70,473 74,356 73,011
EBIT 38,520 37,412 42,310 43,973 mstﬂﬁuuuﬂamuuuuﬁuu (2,263) (5,843) 3,520 3,878
aaniis (3a) 5u 5,626 5,230 5,364 4,357 WusganAanssusiiveu (4,526) (11,687) 7,040 7,757
uAsaug 341 452 (886)  (8,499) duq 14,178 16,775 (7,565) (7,565)
fruuavA1lsu.3u/A3n13me 1 2 3 4 Wuangnsannmsa vy 86,634 81,405 70,311 69,324
NN A R 0 0 0 0 ATTULRLIUFANNAAINTTURINY
Alsnauni 32,894 32,182 36,946 39,617 Wuaasuannatsuna(ne)duaamu (26,045) (35,440) (34,801) (34,801)
adEan (7,046) (7,046) (7,046) (8,872) duq (19,307) (7,556) (4,356) 1,564
Alsudeni 25,847 25,135 29,900 30,744 WudAagnsINnAIsaINU (45,352) (42,996) (39,157) (33,237)
shuitlifidrunanruquaay.tan 2 (3) (2) (2) ATELALIUAAINAINTTUIAM
Alsans, ausaeIu 25,847 25,135 29,900 30,744 aanuadley 0 0 0 0
Alsans, dsuilge 26,922 26,014 29,897 30,746 WSugang wnnisanaduni (39,788) (11,844) (38,442) (39,417)

Wuiluwa (21,203) (22,871) (20,928) (21,523)
siayacaliu duq 14,028 (7,424) 30,172 32,337
aumuéuqn 5.A., UIN 2564 2565 2566E  2567E WUAAgNBIINMSIAUINIU (46,963) (42,139) (29,198) (28,603)
A'lssianiu, ausenu 8.69 8.45 10.05 10.34 WSusal dauwl EYET (5,681) (3,730) 1,957 7,484
A'lssiany, Usuilge 9.06 8.75 10.05  10.34 WansEuANAasmanil&onu 0 0 0 0
Wuilunasau 7.69 7.69 7.04 7.24 Wuda /iisuvindudadanavia 9,014 10,970 18,454 11,083
yasuydaanu 25.42 27.47 28.85 31.87

Valuation Ratios
JUUANIFIUTAFIIU euﬂuﬁuﬂm 5.0. 2564 2565 2566E  2567E
euswﬁuﬂm 5.A., A1UUIN 2564 2565 2566E 2567E P/E (X), adj. 24.40 25.27 21.99 21.38
[SIGT] 12,739 9,014 10,970 18,454 P/B (X), adj. 8.70 8.05 7.66 6.93
Lﬁuamuiwsa‘fu 1,386 1,007 2,114 2,135 wanauwnuLtiuiiuna (%) 3.48 3.48 3.18 3.27
Qnuﬁm%ﬁ 18,372 20,025 20,904 23,162
KUAIAIANY 2,104 3,839 3,760 3,874 dns1nsiuia
z‘iuq 964 453 461 325 ousuuﬁuﬂn 5.0., % 2564 2565 2566E  2567E
FunSweiiyuIausIn 35,566 34,338 38,209 47,950 sele 4.88 2.29 1.43 10.80
Adu amsuazalnsal 117,844 113,252 103,433 97,343 EBITDA 1.52 -1.72 3.84 0.20
fundwelufddnau 10,864 16,827 22,813 29,299 EBIT -0.41 -2.88 13.09 3.93
Wuaumuu.sm/AanTssuen 50,574 42,861 34,823 28,089 A'lsgna, dsuige -2.73 -3.37 14.93 2.84
Wuaumuseagen 131,775 119,765 107,755 95,745
Auq 9,598 10,001 8,187 8,269 ans1A9vinAls
Aunswelainyuiiausiu 320,656 302,706 277,011 258,745 ousauﬁuqa 5.0., % 2564 2565 2566E  2567E
Aunsweisdu 356,222 337,044 315,220 306,695 EBITDA margin 50.68 48.69 49.85 45.08
Lﬁurjixuxﬁv'u 35,572 37,534 37,937 38,205 EBIT margin 21.24 20.17 22.49 21.09
W miinsen 49,127 46,160 50,488 56,603 Net Profit Margin 14.25 13.55 15.89 14.75
ﬁ‘u’l 7,169 12,646 7,678 7,678
uilduviuiausiu 91,868 96,341 96,103 102,486 dns1sumstdudd g
Wufszagem 175,710 148,871 118,188 94,056 eusauﬁuﬂm 5.A. 2564 2565 2566E  2567E
ﬁ'uq 6,819 6,015 6,015 6,015 ROE (%) 7.32 7.25 9.17 9.89
uiidusau 274,397 251,227 220,307 202,557 ROA (%) 7.32 7.25 9.17 9.89
il e aifiaunaniuau 126 128 128 128 wildugns/(uaa) (dwum) 198,543 177,392 145,156 113,807
gruridiafusiu 356,222 337,044 315,220 306,694 Faswmildusanuans (X) 0.99 0.26 0.27 0.27
T AdayauiEm, PSR aansal
**gdvsaldaaiga
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Fact Sheet

siayatiaseu aandae

Aag: avasia'laad uas 1, 414 auu 1. anudavainasildeuuassiuaduanud
wiaaTedu wassauly anwgnin 2. anundmoinnsuasiuisuuselugsiaglviusn s nsauuiau
AMWNIUAT 10400 3. ANud NN ANLLASHEARULAA N

Tnsédwni: 0-2029-5000

Wsans: 0-2029-5165

URL: www.ais.th

AAA/NAU/MUIAFIAA: SET/wmaTulad/ maTuladasauina
uarnsdaans

ANSENLTIUGSAR Wannnsidrdey

Wusnsdassnsauuiau TaasudesAaliusnsTnsdwitadauti

A~A & 2 AL RR.%. <=
AINDULNAILUAANULIIFY LALTINAAINR LA

1aseas1vanelel st Juil

31 siunau 2566

- flusEnaansdeuluaaiandnning 5 w.a. 2534

- 8 fin. 64 Andoununimninedauaranuiuiite uaziulviusnissaiuie

- flaqtiufiansas 6 Aduanudlaun (MHZ): 700, 900, 1800, 2100, 2600

ua 26000 MHz (26GHz)

gquUzayanivnsidudnday

. AU 3Q66 2Q66 1Q66 4Q65 3Q65
Re \f:r::':fpre other #ann 46,060 44,774 46,712 48,699 46,234
paid) 219 fAi'lsdusiu 15,762 15070 15010 15300 14,538
26% 7 i'lsqgnsg 8,146 7,180 6,757 7,363 6,032
Kunweisiu 322,770 330,434 337,044 345,369 349,517
wildusm 239,284 250,467 251,227 267,156 267,116
) . frurffianiu 83,486 79,967 85,817 78,213 82,401
Fixed i;",,/audba'“’/ ::J;’fje EPS (1) 2.74 241 2.27 2.48 2.03
(Post-Paid) BVPS (u) 29.31 26.89 28.85 26.30 27.71
37% GPM (%) 34% 34% 32% 31% 31%
NPM (%) 18% 16% 14% 15% 13%
#un: dayavsEv, PSR Wun: dayavsEv, PSR
F1uanAT a1 Fui 31 fiunau 2566 aiayaulsauiiauusinlagidae* o Suil 6 SuN1AN 2566
uannswer dusm Mkt Cap. P/E P/BV  Div Yield
(fuun) (x) (x) (%)
5;?;;2?:’ Advanced Info Service PCL
(72%) ADVANCTB 9/23 657,300 22.3 7.7 3.7
True Corp PCL
TRUE TB 12/22 191,764 n.m. 3.0 3.6

Subscriber
Post Paid
(28%)

A Bloomberg, PSR

7un: danavssv, PSR *qfayaa b lssanu yar ety d wasilunasaiiu 12 iauaige
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WNAAAUUNUSIN  AlUzn LASA
> +20% da 1
+5% to +20% neaada / daifedls 2
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-5% to -20% naaaue / anevindls 4
<-20% 2A1E 5
UUNEILLIG)

wdnnIne dauduuniniugaving
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tnatriluns hid nueiin

PSR Ta'laAs AL uiNN1TRINUINNLRENLAAWHI A D UL NUAITRINULTILTU AL Wei
Arflofivtladedonain I LHUNR A2 LULNULTA L ALANNLE N INANNTNE, UTTENATANTT
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ANSACAUALLSSHNALNA - 2566
ALALAA
7UpP AAl AAV ABM ACE ACG ADB ADD ADVANC AEONTS 24CS AMANAH AMARC AMC APP ASAP BCT BE8 BIG BIOTEC
AF AGE  AH AHC  ARA AT Al AKP  AKR  AlA BLESS BSM  BVG CAZ  CCET  CHARAN CHAYO CHOTI CITY  CMAN
ALT AMA AMARIN AMATA AMATAV ANAN AOT AP APCO APCS CMR CRANE CWT DHOUSE DTCENT EASON FNS FTE GIFT GIS
ARIP ARROW ASEFA  ASK ASP ASW ATP30 AUCT AWC AYUD GTB GV GYT HL HTECH HYDRO IIG INGRS  INSURE IRCP
B BA BAFE BAM  BANPU BAY  BBGI BBK  BBL  BC m NS JeK MR isp KBS  KGEN KL I&E
BCH BCP BCPG BDMS BEC BEM BEYOND BGC BGRIM  BH LEE MASTER MBAX MEB MENA META MGT MITSIB  MID MOSHI
BIZ BIC BICHI BKI BLA BOL BPP BRI BROOK BRR MUD NATION NNCL NPK NSL NV 0GC PAF PCC PEACE
BTS BTW BWG BYD CBG CENTEL CFRESH CHASE CHEWA C(HG PICO PK PL PLANET PLE PMTA PPM PRAKIT PRAPAT PRECHA
CHOW CmMBT CIVIL (e % CKP ™ ONT COWOR COM7 COTT0 PRIN PSG RABBIT READY RIH RSP RwWI S11 SAAM SAF
CPALL CPAXT CPF Pl CPL CPN W CRC CRD csC SAMCO SAWAD SCAP SCp SIAM SKE SKY SMART SMD SMIT
Css v DCC DDD DELTA DEMCO DMT DOHOME DRT DUSIT SOLAR  SPA STECH STPI SVR Tc TCCC TEAM TR TIGER
EA EASTW  ECF ECL EE EGCO EPG ERW ETC ETE TITLE TKC ™ TNH TPA TPAC TRITN UBA umi UMS
FE FLOYD FN FPI FPT FSX FvC GBX GC GCAP UOBKH UTP VARO VPO w WARRIX WORK WPH YONG ZIGA
GENCO GFPT GGC GLAND GLOBAL GPSC GRAMMY GULF GUNKUL HANA
HARN HENG HMPRO HPT HTC IcC ICHI ICN 1} ILINK
M IMH IND INET INTUCH IP IRC IRCP ITC ITEL
VL JAS TS KBANK KCC KCE KEX KKP KSL KTB

KTMS KUMWEL KUN LAUN LANNA H LHFG ur LOXLEY
PN LRH st M MAJOR MALEE MATCH MBK MC M-CHAI
MCOT MEGA MFC MFEC MILL MINT MONO MOONG MsSC MST
MTC MM NC NCH NCL NDR NER NKI NOBLE NRF
NTV NVD NWR NYT ocC OISHI ONEE OR ORI osp
OT0  PAP  PATO PB PCSGH PDG  PDJ PG PHOL  PIMO
PIW PIANB PLAT PLUS PM POLY PORT PPP PPS PR9
PRG PRINC PRM PRTR PSH PSL PT PTC PTT PTTEP
PTTIGC Q-CON QH Qrc RATCH  RBF RPH RS RT S
S&) SA SABINA SAK SAMART SAMTEL SAPPE  SAT SBNEXT SC

SCB ScC Scec SCG SCGP setMm $DC SEAFCO SEAQIL  SECURE
SEUC  SENA  SENX SFP SFT SGC SGF SGP SHR SICT

SIRI SIS SITHAI SJWD SKR SM SMPC  SMT SNC SNNP
SNP SO SPAL SPC SPCG SPI SPRC SR SSC SSF
SSSC STA STC STEC STGT sn suc SUN SUSCO  SUTHA
svi SVT SYMC  SYNEX SYNTEC TACC TAE TCAP TCMC  TEAMG

TEGH TFG TFMAMA TGE TGH THANA THANI THCOM THIP THRE
THREL TIDLOR TIPH TsCO 1K TKN TKS TKT Tu ™
™C ™D ™r TNDT TNITY  TNL TNR TOA TOG TOP
TPBI TPCS TPIPL  TPIPP  TPS TOM TQR TRT TRUE TRV
sC TSTE TSTH TTA B QL ™w TURTLE TVDH TVH
™o T TWPC  UAC UBE uBIS UKEM  UP UPF UPQIC
w VCOM VGl VIBHA  VIH VL WACOAL WGE WHA WHAUP
WICE WINMED WINNER XPG YUASA  ZEN

mviln ORI IR TR AL TNy v Ev e (10D) Tudasn by

s AS AIE ALUCON AMR APURE  ARIN AS ASIA ASIAN imsTRsuRuLssEdAua  2uanns (Corporate Govemance) f Lilun e iun vim i wlsnsmnas nina

ASIMAR ASN AURA BR BSBM BTG CEN CGH CH CHIC srauazuY dndneol anwnyn i udnnindsazaarandnvind Taonsdimanas 100 Wundwiauas

a CicG CMC COMAN Csp DOD DPAINT DV8 EFORL  EKH N 50%Tdudnmalay Wi inynya vasuiEnan neiion tunn mwanning wisdsaonelng wagnam

ESSO ESTAR  EVER FORTH FSMART FTI GEL GPI HEALTH HUMAN 50-59% A wdnnind 3 2 la Mnmdawmedaassawzy wavdudayaddaomuhldansa

IFS INSET IT J JCKH JDF JKN JMART JUBILE K 60-69% AA il doviu wa dmaadanande Wun mindua bu sasynaanovan Taotitedu

KCAR K6  KIAT KIS KK KTS  KWC  KWM  IDC  LEO % AAA bl wwe Ui s matstan b

LHK MACO METCO MICRO MK MvP NCAP NOVA  NTSC PACO 80-89% AAAA 4 S i : i i
aila wanvidisaadanam dluean vdrioa o fudimilmng lusmmun vidnauafanngiem

PIN PQS PREB PRI PRIME  PROEN PROS PROUD  PSTC PTECH 20100 AAAAA i R oot i g fd

N Ra_ SAI_EE SANKO w Sm SE SE.ED SF'_EX SINER ARNZTIV M NI AN HANYIANSIRRIA LA IR AMUNAITURINAT VIY

SKN SONIC SORKON SPVI SSP SST STANLY STP SUPER SVOA uttvndnnindfiadyl (Ussinatng) hida one) Naluduwiadusasfearmgnaanas

SWC TCC TEKA T™M TMILL TNP TPLAS TPOLY TRC TRU wanamadandnudatwlananisdnadinanubaiela

TRUBB  TSE VRANDA WAVE  WFX WIIK WIN SP X0
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2RIFINANALATNADLTUNTINNMTUIEN Ing (Tana o 3 17 Lusnau 2566)

165un195u529

25 BES CPL
7UP BEC CPN
ADVANC BEYOND CRC
AF BGC CSC
Al BGRIM  DCC
AIE BKI DELTA
AIRA BLA DEMCO
Al BPP DIMET
AKP BROOK  DRT
AMA BRR DUSIT
AMANAH BSBM EA
AMATA  BTS EASTW
AMATAV  BWG ECF
AP CEN ECL
APCS CENTEL  EGCO
AS CFRESH EP
ASIAN  CGH EPG
ASK CHEWA  ERW
ASP CHOTI  ESTAR
AWC CHOW  ETC
AYUD CIG ETE

B CIMBT  FNS
BAFS CM FPI
BAM CMC FPT
BANPU  COM7  FSMART
BAY COTTO  FSS
BBL CPALL  FTE
BCH CPAXT  GBX
BCP CPF GC
BCPG CPI GCAP
sznaAtaausual

AAI DMT e
AH DOHOME ]
ASW EKH JAS
BBGI EVER IMART
CBG FLOYD  IMT
CI GLOBAL TS
CPW GREEN  LEO
oV ICN LH
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GEL
GFPT
GGC
GIS

GPI
GPSC
GSTEEL
GULF
GUNKUL
HANA
HARN
HEALTH
HENG
HMPRO
HTC
ICC
ICHI
IFS

I
ILINK
IM
INET
INOX
INSURE
INTUCH
IRC
IRPC
ITEL
VL

JKN

MEGA
MENA
MODERN
NER

OR

OoSspP
010
PRIME

R

K
KASET
KBANK
KBS
KCAR
KCE
KGI
KKP
KSL
KTB
KTC
KWI
L&E
LANNA
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC

PRTR
RBF
RT

SA
SANKO
SFLEX
SIS
SUPER

MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NCAP
NEP
NKI
NOBLE
NOK
NRF
NWR
0cC
0GC
ORI
PAP
PATO
PB
PCSGH
PDG
PDJ
PG
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SINGAPORE Phillip Securities Pte Ltd Raffles City TowerTel : (65) 6533 6001 www.poems.cOM.Sg

HONG KONG Phillip Securities (HK) Ltd 11/F United Centre 95 Queensway, Tel (852) 22776600 www.phillip.com.hk

MALAYSIA Phillip Capital Management Sdn Bhd, Block B Level 3 Megan Avenue Tel (603) 21628841 www.poems .com.my
JAPAN Phillip Securities Japan, Ltd 4-2 Nihonbashi Kabuto-cho, Chuo-ku, Tokyo Tel (81-3) 36662101

INDONESIA PT Phillip Securities Indonesia ANZ Tower Level 23B, Tel (62-21) 57900800 www.phillip.co.id

CHINA Phillip Financial Advisory (Shanghai) Co. Ltd Ocean Tower Unit 2318 Tel (86-21) 51699200 www.phillip.com.cn
FRANCE King & Shaxson Capital Limited 3rd Flr, 35 Rue de |la Bienfaisance Tel (33-1) 45633100 www.kingands haxson.com

UNITED KINGDOM
UNITED STATES
AUSTRALIA

SRI LANKA
TURKEY

INDIA

DUBAI

CAMBODIA

King & Shaxson Capital Limited 6th Flr, Candlewick House, Tel (44-20) 7426 5950 www.kingandshaxson.com
Phillip Futures Inc The Chicago Board of Trade Building Tel +1.312.356.9000

PhillipCapital Australia Level 10, 330 Collins Street, Melbourne, VIC 3000Tel (613) 86339803

Asha Phillip Securities Ltd , No 60, 5th Lane, Colombo, 03, Sri Lanka, Tel: (+94) 11 2429 100 www.ashaphillip.net
Hak Menkul Kiymetler A.S Dr.Cemil Bengii Cad. Tel: (+90) (212) 296 84 84 (pbx) akmenkul@hakmenkul.com.tr
PhillipCapital (India) Private Limited No. 1, C- Block, 2nd Floor,Modern Center, Jacob Circle, K. K. Marg,
Mahalaxmi Mumbai 400011 Tel: (9122) 2300 2999 Website: www . phillipcapital.in

PhillipCapital (India) Pvt Ltd.601, White Crown Building Dubai UAE. Mahalaxmi Mumbai 400011

Tel:(9122) 2300 2999 Website: www.phillipcapital.in

Building No71, 5t 163, Sangkat Toul Svay Prey |, Khan Chamkarmorn, Phnom Penh, Kingdom of Cambodia
Tel:(855) 23 217 942 Website: www.kredit.com.kh
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