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Ex 1: Final Reserve Prices Of Four Spectrum Bands For The Upcoming Auction In June

Public hearing #1 (January 2025) Public hearing #2 (April 2025) Final reserve prices TNS' assumed final bidding prices

(Bt m) (Btm) (Bt m) (Bt m)
850MHz 7,738 7,359 7,738 **n.a.
1500MHz 1,057 969 1,057 **n.a.
1800MHz 7,281 12,486 *n.a. *n.a.
2100MHz (FDD) 3,970 4,500 4,500 5,000
2100MHz (TDD) 581 449 *n.a. *n.a.
2300MHz 1,960 1,871 2,596 5,000
26GHz 423 423 *n.a. *n.a.

Sources: The National Broadcasting and Telecommunication Commission (NBTC)
Note: *The spectrum bands will not be available in the coming bids. **We assume no interests in those spectrum bands.

THANACHART SECURITIES 2




THANACHART’S THE EARLY BIRD TUESDAY, 22 APRIL, 2025

Disclaimers

5’1EJG’W%Q].IU%’«J@‘Y]']I@’IEJ]J?H‘YMQH‘YISWEJ‘E%‘H'W] $1na (URTW) Iﬂmmmmuuuwummjaqme‘uauaﬂﬂﬂaﬂwvlmumLLawwmsmﬂLmemmana ﬂ%ﬁﬁ
’J(ﬂﬂ‘i_]iwﬁdﬂLWGlﬂUiﬂ’]iLNEJLLWS"DE]SJﬂLLﬂuﬂﬁd'ﬂuLLﬂwl"ﬁLﬂuﬂJE]SJﬂl]iwﬂﬂUﬂ’]i@lﬂﬁu‘lﬁlsﬁﬂﬂl’]U%ﬂﬂﬂiWU Lmu"lﬂum@lmmmmamemu'lwnamammﬁsaﬂiwnu
ﬁm%aﬂmwmmamﬂm ‘Y]\‘i‘uﬁ’]EJG’]%LLE‘]V@]’J']&IL‘MuluLi]ﬂﬁ']iﬂUU%E]’]ﬁ]iJﬂ’]iLﬂﬂEJ%LL'iJaGLLﬂWL’UvLﬂ mnmauaﬂ"lmumLﬂaﬂuuﬂm‘lﬂ ﬂﬁi%ﬂﬂ]a“ﬂﬂﬂiﬂﬂﬂaﬂlu
LanNFIAULH "Lm'mmmmamamu"lﬂmm aaulad LLﬂwL?J 730100 NINEULNSLARI T TOAT ﬁ]”@]aﬂmummuuﬂamﬂﬂmwﬂnau

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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