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Telecom Sector - Overweight News Update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
1 (> I3 4: q' ]

I s'l\manmmmmiﬂizgaﬂaumwman‘lwu

namg. dszmeansyszyanndiwadnanai i 2025

AIRA2aInssEYaATItaaNINAIN TN B

!mﬂfmn'l‘nniaifuazl,n'm'mLﬁmmnﬂ‘%mmﬂﬁmﬁmwaﬁiaaaaé’tdu

151 ﬁ'amméfunuﬂﬁumwﬁmaaQ’ﬂi:nanmsamawé’amiﬂi:ga

AMLNITNNNININMINTZNLLFLS NIMTINTvan uazAiamslnsaumnauuisTd (nane.) dszmeassnaninos
A A ' A ~ XA A o ¥ a = ' A ak o )
madszyanduanudnuingwmanuiaanulanuihiiaiuwinnudain  deunmalseysaciiiuniaunn
' A { o { ° o P
meluzelasung 2Q25 mﬁmwmﬁﬁwuﬂamanﬁamnﬂﬁﬂun'mu@msmsmuﬂﬂumqamumLﬂu 50% 84
i'lmﬂszgaluﬂmﬂ Waz 25% udAznuuwazn ansounenninidumItantIszaraazrinnwduiagn 10 9

@

= : ) ) A A &
Li']ullqllllad(ﬂaﬂqiﬂizﬂamaﬂLW]ﬂzﬂquﬂﬂuﬂ?quﬂ RA%)

" gw@d1ad 850MHz 1w ana9aNd 10MHz: ARt 850MHz a:gﬂﬁ']mﬂizgmﬂuﬂ%mﬂ%ﬁhmﬂﬁﬂ%

mildadutiiuvas vna. Insauwnauuiim@ (NT) anindud dagdu TRUE whldaduanaiiiann NT

o A a A a a 4 { X ' 1
IUDIIUN 3 FIWIAN 2025 FIANTUDI NT uuﬂﬁummﬁﬁammmq LALs1A1n TRUE a):v[uﬂszﬂa

v
aA

luananaainanudinavly dWesnnuesiieduanududiisansusimsinisaurafiams in

aJm'j'lﬂﬁuﬁﬁ):"l,;ivlﬁa%”'mgaﬂ"u,ﬁuLm' ADVANC 3NnLTunh 5\1aﬂ'iw:vla\iﬁﬁﬂﬁzgaﬂﬁumwﬁiﬂﬂ

1 q o 1 4 ; é: { 4 {
B gwANd 1500MHz 914243 29A1ND 55MHz: ﬂ’]iﬂizﬂﬂuﬁ]zLﬂuﬂidLLiﬂﬁﬂs%ﬂ’ﬂuﬁ 1500MHz 2

anianllufanslniauwan  wdiflasnndwngdniniuazlndwriflafiasfsasiunsldnuuuaiu

A& A, = ' 1o v [ o o A A &
ANV WNITWIN Li’]ﬂ\jﬂ']ﬁ')']%él“&lEﬂszﬂaﬂﬂﬁslﬂqﬂi$§da1ﬂa%§y’|@lﬁ']“iﬂﬂa%ﬂ')'luﬂﬂ’l%%

" guaad 1800MHz Fwanz AN 35MHz: Tuaunarafinziaindszyaluassibidusuiinioan

mnn’mﬂss;&mﬁaﬂ 2015 uaz 2018 Iﬂﬂﬂ:«]ﬁ;ﬁuﬂﬂ ADVANC uaz TRUE ﬁsluagrg'lmmwhﬁ'uﬁ 20MHz
UuARUANA Lwil,ﬁaamrmﬂ’wfaﬁumaamsﬂizgaﬂ%ﬁﬁ 6.2 Wuay. soluaynna 5MHz fudni
ﬁmﬂizgaqﬂﬁm’luaam%ﬁmumag;jﬁa 50-55% l,sﬁamﬂ'hgjﬂs:naumsﬁ%aaamaLﬁ'ﬂﬂszgmﬁla
%a‘lumﬁzy'lmﬁmau LL@ivLsJ"l@Tuamfw@quuﬂﬁumwﬁﬁﬁwﬁuﬁa:mmaudawam‘seﬁnﬁmmamaﬁ

wpdagiesnnizgnraeadlddadliiansamugiUniniinietnananas

" grwaad 2100MHz T WANNE 75MHz: Aduaud 2100MHz dgnutisaanidu 15 luaugna

. 4 { ' ' 4 =

lag 12 luwsnidudueduanudvwnalulad FOD (luaz 5MHz) dwdnanuluidutguain TDD %9
U291 TRUE fialuaunauuadn FDD agwnlu (393 30MHz) &1 ADVANC Fluaygnasmaly uazidn

a & A “ A oA aa @ &
an NT 8naaly meftlueugnedandndanuuandnudelueugefifialasgdusznaummisesas
wuaenglull 2027 udfinimialdves NT aznuaasludeufamant N3l nans. azvnsdszyaluayga
& % @ = \ ) dAda o o w a
nivuaniounuluaisih loo 9 luaygnalwivuinenuinfeasedlasgdsznaunisludagiivacdiany
wips 13 3 daudn 3 luaygrenidutsenufouinives NT ludagiiasliany 15 0 udnanasduzas

@ 1 1 v
luaygnansnuariiuil 3.4 Wuau. da 5MHz wgahdlsznaumsnssasazdlzyaluanyia
warinauly Tag ADVANC dszaaluangrainadaiialwdizasanafitinny TRUE 7l 30MHz ud
vuruudzunnIgamsazdszyaluaygraluUfinauriinu Jsazlifianudiunues uaziswasin

luananaainanuivwnalulad ToD selaidfigiznszya

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD WEDNESDAY, 22 JANUARY, 2025

Fundamental Story

" §1@2100 2300MHz 31 IRAWANND 70MHz: 1391% TRUE 1115290000 60MHZ UnaIUA1ND

2300MHz #1370 NT Kazda31aaIaunlszmMasaninaiandInin 10% 2183803611171 TRUE 18l
NT ludagiiu 151391091 TRUE az&jaa‘i’uﬁazﬂs:yagf,nm&tyﬂmﬂﬁum’mﬁﬁlﬂ §1% ADVANC 1kaidl

6 v & o et v A A8 i ~ v KR 1 A v . eoA
sunvnluazlanaiiiugudmiumilinuaduanudiegludigininhasddununmadszyaudadud

@2UNI1NN 157139A1AI1 ADVANC azvl&ilﬁﬂﬂszgaﬂﬁum'mﬁﬁ

" el 266Hz SwIutreawd 100MHz: lueyanafasiundssyaisdudnfidusuinge
wanmsvszyaiiladl 2020 33 ADVANC dlueyanalusinduzasenud 1.26Hz sm TRUE
0.86Hz  ldmunAguiesififusneumaddssyaluayananiuaufiiuitluviaiissanany
daamslfnuadudnivinalulad 56 mzugaf:ﬂ'aﬁﬁhﬁ'@ wddhemenlusugnandn wniddsznauns

o

Pl ﬂvl@ﬁﬁammims:%m AldsinazsinadaanIuenTInIuT eI dus i A

()

Ex 1: List Of Spectrums Available In The Upcoming Bid

i Permitted i i Previous Previous final

# available . Starting price L o .
Spectrum band i bandwidth per bidding round bidding price

licenses i (Bt m)

license (MHz) (year) (Bt m)
850MHz 2 5 6,609 n.a. n.a.
1500MHz 1" 5 904 n.a. n.a.
1800MHz 7 5 6,219 2015 13,662
2018 12,511
2100MHz (FDD) 12 5 3,391 2012 4,875
2100MHz (TDD) 1 5 497 n.a. n.a.
2300MHz 7 10 1,675 n.a. n.a.
26GHz 1 100 423 2020 455

Sources: The National Broadcasting and Telecommunicatiosn Commission (NBTC), Company data, Thanachart estimates

Ex 2: Current Spectrum Holdings Of Both Operators
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700MHz ~ 850MHz* 900MHz  1800MHz 2100MHz** 2300MHz* 2600MHz

Sources: NBTC, Company data
Note:  * TRUE is renting 15MHz of bandwidth of the 850MHz band and 60MHz of the 2300MHz band from NT until August 2025.
** ADVANC is renting 15MHz of bandwidth of the 2100MHz band from NT until August 2025.
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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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