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Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q20 2Q20 3Q20 4Q20 1Q21  (Btm) q-q% y-y% % 2021F 2021F 2022F
Revenue 42,845 42,256 41,715 46,074 45,861 Revenue 0) 7 26 177,008 183,980
Gross profit 16,088 15,489 15,187 15,277 15,106 Gross profit (1) (6) 24 62,145 66,539
SG&A 6,313 6,066 6,050 6,070 5,538 SG&A 9 (12) 22 25488 25,904
Operating profit 9,775 9,423 9,138 9,207 9,568 Operating profit 4 (2) 26 36,658 40,635
EBITDA 22,782 22,285 22,086 22231 22577 EBITDA 2 (1) 25 91,147 95,190
Other income 227 81 147 193 159 Other income (18) (30) 26 620 644
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 1,564 1,546 1,449 1,358 1,386 Interest expense 2 (11) 22 6,238 6,112
Profit before tax 8,438 7,959 7,836 8,042 8,341 Profit before tax 4 (1) 27 31,039 35,167
Income tax 1,335 1,411 1,215 1,374 1,477 Income tax 7 11 31 4,811 5,627
Equity & invest. income 85 103 75 (12) 3 Equity & invest. income na 97) 1 337 364
Minority interests [N 1 2 (€] 1) Minority interests na na 12 (5) (5)
Extraordinary items (430) 350 (181) 509 (223) Extraordinary items na na na 0 0
Net profit 6,756 7,001 6,513 7,164 6,644 Net profit (@] 2) 25 26,560 29,899
Normalized profit 7,187 6,651 6,693 6,655 6,867 Normalized profit 3 (4) 26 26,560 29,899
EPS (Bt) 2.27 2.35 2.19 241 2.23 EPS (Bt) O (2 25 8.93 10.06
Normalized EPS (Bt) 2.42 2.24 2.25 224 231 Normalized EPS (Bt) 3 (4) 26 8.93 10.06
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q20 2Q20 3Q20 4Q20 1Q21 (%) 1Q20 2Q20 3Q20 4Q20 1Q21
Cash & ST investment 32,402 27,558 18,452 20,330 19,522  Sales growth (1.0 (4.1) (6.7) (5.6) 7.0
AlCreceivable 17,625 18,871 19,028 17,781 17,076 Operating profit grow th (2.1) (12.3) (22.9) 4.2) (2.1)
Inventory 2,739 3,190 2,669 2,372 3,889 EBITDA grow th 20.9 12.6 3.1 14.8 (0.9)
Other current assets 2,572 1,973 1,749 1,672 1,894 Norm profit grow th (4.0) (17.0) (25.1) (9.0) (4.5)
Investment 124 0 0 0 0 Norm EPS grow th (4.0) (17.0) (25.1) (9.0) (4.5)
Fixed assets 122,323 123,841 123,755 122,518 119,278
Other assets 196,931 192,640 188,143 185,498 202,075 Gross margin 37.5 36.7 36.4 33.2 32.9
Total assets 374,715 368,074 353,797 350,171 363,733 Operating margin 22.8 22.3 21.9 20.0 20.9
S-T debt 50,221 49,009 35,423 29,286 29,526 EBITDA margin 53.2 52.7 52.9 48.3 49.2
AIC payable 39,057 39,243 40,720 40,571 40,673 Norm net margin 16.8 15.7 16.0 14.4 15.0
Other current liabilities 36,303 26,885 26,746 23,956 36,080
L-T debt 68,397 66,660 76,513 79,301 77,198 D/E (x) 1.8 1.6 1.6 14 15
Other liabilities 115,966 114,580 105,769 101,367 108,599 Net D/E (x) 13 1.2 14 12 12
Minority interest 128 128 127 125 125 Interest coverage (x) 14.6 144 15.2 16.4 16.3
Shareholders' equity 64,643 71,569 68,500 75,564 71,532 Interest rate 5.3 5.3 5.1 4.9 5.1
Working capital (18,694) (17,181) (19,022) (20,417) (19,708) Effective tax rate 15.8 177 155 171 177
Total debt 118,618 115,670 111,936 108,588 106,724 ROA 8.7 7.2 7.4 7.6 7.7
Net debt 86,216 88,111 93,483 88,257 87,202 ROE 42.9 39.1 38.2 37.0 37.3

Sources: Company data, Thanachart estimates
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Quarterly results (Bt bn) 1Q19 2Q19 3019 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Service Revenue excl. IC 33.04 34.50 34.46 34.56 33.09 32.28 32.13 32.09 32.42
- Mobile 30.68 32.04 31.85 3177 30.33 29.54 29.20 29.01 29.35
- Fixed broadband 1.29 1.38 141 1.58 1.64 1.68 1.78 1.85 1.92
- Others 1.08 1.08 1.20 1.21 1.12 1.07 1.15 1.22 1.16
Cost of services excl. IC 2.76 2.88 2.90 3.06 1.94 2.19 1.96 2.05 2.26
- Regulatory costs 1.40 1.46 1.47 1.46 141 1.28 1.35 1.26 1.36
- Depreciation & amortization costs 8.69 8.90 9.41 9.60 12.59 12.48 12.54 12.60 12.60
- Netw ork OPEX 7.37 7.32 7.42 7.29 4.25 4.68 4.55 4.62 5.06
- Others 1.56 1.70 1.69 1.59 1.50 1.39 1.40 1.41 1.55
Net SIM and devices revenues (expenses) 0.06 0.03 0.11 0.16 0.05 0.16 (0.07) 0.13 0.06
SIM and devices margin 0.9% 0.4% 1.8% 1.5% 0.7% 2.5% -1.2% 1.2% 0.6%
Total SG&A expenses 6.26 6.45 6.21 7.12 6.27 6.01 6.02 6.03 5.49
- Selling and marketing expenses 1.93 1.91 1.50 2.17 1.76 1.60 1.55 1.68 1.64
% Growth Rate 1Q19 2019 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Service Revenue y-y (0.3) 31 4.0 2.6 0.1 (6.4) (6.8) (7.2) (2.0)
- Mobile .7) 25 3.1 1.1 (1.2) (7.8) (8.3) 8.7) (3.2)
- Fixed broadband 27.2 26.2 26.2 30.2 27.3 21.9 26.7 17.3 17.0
- Others 16.4 (2.9) 7.1 16.0 3.5 (1.6) (4.5) 0.9 3.5
% Q-Q Growth Rate 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Service Revenue g-q (1.9) 4.4 (0.1) 0.3 (4.3) (2.4) (0.5) (0.1) 1.0
- Mobile (2.4) 4.4 (0.6) 0.3) (4.5) (2.6) (1.2) (0.6) 1.2
- Fixed broadband 6 3 7.1 2.1 12. 0 3.9 2.6 6 1 3 7 3.6
- Others 11.0 (8.0) (4.5) (5.6)
Profitability Ratio (%) 1Q19 2Q19 3019 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
- Netw ork costs to sales 37.1 36.8 37.6 34.6 39.3 40.6 41.0 37.4 38.5
- Marketing expenses to sales 45 43 33 4.5 4.1 3.8 3.7 3.7 3.6
- EBITDA margin 43.5 449 47.9 39.7 53.2 52.7 529 48.3 49.2
Key Statistics 1Q19 2Q19 3019 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21
Total subscriber (m sub) 415 415 41.6 42.0 41.2 41.0 40.9 414 42.8
Net add (m sub) 0.32 (0.03) 0.09 0.46 (0.86) (0.14) (0.08) 0.50 1.33
Postpaid 0.35 0.25 0.21 0.11 0.03 0.40 0.24 0.42 0.44
Prepaid (0.03) (0.28) (0.12) 0.35 (0.89) (0.53) (0.31) 0.07 0.89
Mobile data subscriber (m sub) 25.7 26.1 26.6 27.2 26.7 275 26.9 27.6 0.0
Blended mobile ARPU (Bt/month) 246 256 255 252 242 239 237 234 232
Postpaid 529 537 531 537 525 523 498 486 480
Prepaid 174 182 179 173 162 156 157 154 150
4G-handset penetration 63% 66% 69% 71% 74% 75% 76% 7% 79%
VOU (GB/data sub/month 11.4 11.5 12.1 12.7 14.7 17.0 17.2 18.0 18.2
Base stations (‘000 station) 1334 135.7 137.8 140.9 142.9 148.1 152.7 155.7 157.8
-3G 44.8 45.2 455 46.3 46.8 47.1 47.8 48.3 48.8
-4G 88.6 90.5 92.3 94.6 96.1 101.0 104.9 107.4 109.0
Fixed broadband subscriber (m sub) 0.80 0.86 0.94 1.04 1.09 1.20 1.26 1.34 143
Net add (m sub) 0.06 0.06 0.08 0.10 0.05 0.11 0.05 0.08 0.10
Fixed broadband ARPU (Bt/month) 563 558 549 533 514 489 484 476 462

Source: Company data
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral”’ is used when there are relatively
equal weightings of BUYs and SELLs.
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