Research Department - Capital Nomura Securities

Communication Sector
Q1/46 Earnings Preview

Highlights

CNS ﬂsxmmmsmwsmﬂamsﬁ‘hLﬁumuﬂaaﬁunéaﬁamﬂu Q1/46 UazdIMINiLIyANDY
TwiBeavaniiu ADVANC H9 NS AIATINANITANTUMIUNUNITINID EBITDA 289 ADVANC 1u
Q1746 AuwalinUsuiiadu y-y luaes?t EBITDA Q1/46 fwsuuiunauq daulwaided
uwwaldiuusvanas y-y dmsunansaiueiu Q1746 Fasiungaiaanslnesannsangg
n1sALAY ONs Usadiudnlailanzvaudonanisanineuiiuiiade iiasein TA dnistuiinse
nrsAlddneRtAYll Q1745 F1uau 7.3 WudIUUM

oNs gamslitianiinnisas _uﬁw%’uﬁunéaﬁagﬂﬂusxﬁu ‘Underweight’ i‘imaﬁ"hmm@é’o
A9 ‘Undervalued’ 31naIaATNUZ Y (fair values) #i CNs Uszifiuld wanneamsaniiveunud
a%0lull 2546 vasdulungudaarsfidonediuualiuanas ens Ussiliudrafusasnguds
Asdiuualiuiieg Underperform matmludn 6 audroniir oNs domalsuminmsasnuluy
szAugedmsuiu ADVANC (BUY) Tunaiziiiuil cns doasTviiminmsasmulussiue o
1 SATTEL (REDUCE), TA (SELL), TT&T (SELL), MLINK (SELL) Wa% UCOM (SELL) WagiuN CNS
dons I minnisasuluszautiunats laun INET (HOLD) wuaz SHIN (HOLD)

S ¥ r o

® CNS A1A EBITDA Q1/46 2839 ADVANC LNNIUW 34% y-y LAz 12% q—q maﬂmnﬂs:wuqﬂﬂu
‘vmmrmaams‘dimﬁmmmgm;ﬂﬂu%mia:au (WiNTW 76% y-y) FIHNINNINITARRINDY
Blended ARPU (8mad 30% y-y) % Q1/46

o msUSUfinduae pre-paid ARPU Wazn15138M5952289 post-paid ARPU Tu Q1/46 1Ty
é@tgpmﬁﬁﬁﬁ'm%’uugmiﬁnﬁumg;uaa3AD\¢(ANc :luil 546 Pre-paid ARPY 1 Q1/46 154
n@uzll{w‘;muagslmmu 350 ulwvlplaﬂﬂi\iyug (PFuiiaan 6% g-q) Tuausi Post-paid ARPU
USULIRNT® 3% g-g CNS UTeidninn15USULiaawaag Pre-paid ARPU Kasn15N396289 Post-
paid ARPU faladnludmaaluwnisuinsananissiiiininm ADVANC Tull 2546

* CNs A7 EBITDA Q]/46 283 TA aRad 27% y-y Waz 10% q-q 31Ng3AanaN fixed lines wae
PCT #9U5UAIAARING g-q WA y-y IwaazfiAnldanenisnain TAO Tu Q1/46 fomtagluszhugs

. |:.|amsﬁuﬁumwaaqsﬁafmﬁwﬁﬁugwuas PCT 224 TA USUAIaAaINI q-q Lag y-y lag
Net additions 1% Q1/46 §3AIagay ~ 100% y-y WAz g-q Fadunaainnagnslunisviinana
Tnal TaeenanlusludunsrAGansnous Q1,46 luanizfi ARPU — billable 11 Q1/46 USuamad
10% y-y Waz 5% g-q sludmzla,gqiﬁﬂmﬁwﬁwnwm%a PCT Net additions §1%5U Q1/46 €IAY
faauifulasunad 3 Ansanusons 03/45 luanzd ARPU Suuilvinanasasnesalitasns q-q
WAz y-y

® CNS AR EBITDA Q1/46 284 TT&T flat 19 y-y Wag q-q (ﬂ%’mﬁmfu 1% y-y WATARAI 4%
q-q) 910 Net additions — billable lines 1% Q1/46 ARRININGY 83% y-y WA 10% g-g FIAIHA
1IR3 anENeasay o Yane Q1/46 [NZWNEILA 1% y-y WAz 0% q-g LhatsN ARPU Tu
Q1/46 S9AIARAIDENFBLIHBING y-y LAT g-0

* CNs A1M EBITDA Q1/46 283 UCOM 8AAY 12% y-y WAz 3% q-q IINMANAIIEIENANIN
Network Solutions #1%15U Q1/46 §9AIiLwIlUNARGd 12% y-y lme Backlog Ninde o Uaneife
W46 HyaARedwA 1 Wwa1wUIn Iwaneil EBITDA margin 813U Network Solutions Wag
Wireless 11 Q1/46 §apsUsuanad y-y

* CNS AR EBITDA Q1/46 283 MLINK aRad 20% y-y WAS 29% q—q MNYANALALA 1) 88n
2181A509IALTINARGING 25% q-q WAz 54% y-y Was 2) snsdInranilsaupudeiuwlinan
89 g-q 1% Q1/46 (310 14% 1% Q4/45 \AAa 13% M Q1/46) ganangAiaifianaslasuna
NIENUIBNIIAUIIN 1) N1IHIATIH 2) I’iﬂ’i:uqﬂé,SARS waz 3) N1l AEONTS WAz First
Choice fwlgungnisuasefndoTulawNidneInuINI®

® CNS Am1A EBITDA Q1/46 ¥ad SATTEL amad 18% y-y Was 1% q-q mﬂmﬁ;ma"[ﬁuri 1)
Utilisation rate 289719 C-band Way Ku-band fuwalsin flat y-y uaz 2) wan1saufinennaed
CAMSHIN fianasainiwanissina laasuluiane

Sector
Focus

Sector

Communication
Sector Rating

Underweight

Published date

7 May 2003

Analyst

Prasit Sujiravorakul
662-285-0060 Ext. 3514
Prasitsujiravorakul@th.nomura.com|

WWW.cns.co.th


mailto:Patcharin.xx@th.nomura.com

Q1/46 Earnings Preview — Communication Sector Capital Nomura Securities

Q1/46 EARNINGS SUMMARY

namlsgndfisreeu (saustemsfivee) S1430 Q1/46

Reported net profit (include extra) Q1/46E Q1/45A % YoY Q4/45A % Qo0Q
ADVANC 3,667 3,208 14.3% 3,767 -2.6%
SATTEL 258 389 -33.7% 252 2.4%
SHIN 1,637 1,703 -3.9% 1,585 3.3%
TA (1,884) (6,253) n.m. 1,227 n.m.
TT&T 117 245 -52.1% 174 -32.5%
UCOM 346 394 -12.2% (494) n.m.
MLINK 60 96 -36.8% 54 11.6%
TOTAL 4,201 (218) n.m. 6,565 -36.0%

#A31: CNS wazuSunaangiieu
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dauzas 1a) lusaznlivsingsenisaonainlu Q1746

uaﬁ"lvl‘szgmﬁﬁ'vls\is'amwmsﬁtﬁuﬁw%’u Q1/46

Normalized net profit (exclude extra) Q1L/46E Q1/45A % YoY Q4/45A % QoQ
ADVANC 3,667 3,296 11.3% 3,759 -2.4%
SATTEL 244 384 -36.4% 256 -4.5%
SHIN 1,637 1,703 -3.9% 1,585 3.3%
TA (1,938) 173 n.m. (1,868) n.m.
TT&T 2 (62) n.m. (19) n.m.
UCOM 346 353 -2.0% 353 -1.8%
MLINK 60 96 -36.8% 54 11.6%
TOTAL 4,018 5,943 -32.4% 4,120 -2.5%

N1 CNS wazusunaanziday

da1sananaamlsgnd (fldsiusemsiiay) dndudndeansly Q1/46 aufninanasiv g-q
uaz y-y (USuamas 32% y-y uazanas 3% g-q) cNs Uszifiudindumiudsidninisfisnsaus
LﬁsmNaﬁ'llfsagl%ﬁi'amwmsﬁmv mmkuaﬂﬁmlaamsamm y-y #1368 IANUgnsle Q1/46
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LNEILANANISAILTERITUYDI ADVANC LHIUUNUSUALANTU y-y

EBITDA §1#3U Q1/46

Adjusted EBITDA Q1/46E Q1/45A % YoY Q4/45A % QoQ
ADVANC 10,881 8,100 34.3% 9,743 11.7%
SATTEL 510 622 -18.0% 516 -1.1%
SHIN* 40 28 43.0% 83 -52.1%
TA 1,892 2,598 -27.2% 2,001 -9.5%
TT&T 1,023 1,014 0.8% 1,069 -4.3%
UCOM 409 463 -11.6% 420 -2.6%
MLINK 83 103 -19.7% 116 -28.6%
TOTAL 14,838 12,928 14.8% 14,038 5.7%
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sauUsdnnilenandsf oNs UssifiwinSndedaaluiianieiagn q-q loud UL NEL pre-
paid ARPU WazN19L3NY59R7289 post-pajd ARPU 1% Q1/46 Pre-paid ARPU L%Nné’mmuﬂ;lﬁuagﬂu
£AU 350 UMlABNATINGS wazUSULANTY 6% q-q TuBIEA Post-paid ARPU USULANTY 3% q-
q 310 1) Lﬂsluﬁuﬁmﬁamafl 2) Iéﬂuqugﬂlegnﬁﬂigbﬂunaju price-sensitive ‘uaaﬁagwu Gsm
Advanc L8z 1800 aﬂaau,asnquyagﬁlwgsuuLUunquwamﬂms‘lﬂmugawmz 3) ‘nalmmnusn;ﬁ
rasulagLawIzUIATs SMS N15USULNNEIRABY Pre-paid ARPU WAZN1INIIAIYBY Post-paid ARPU fia
Tmdwdualunisuinsaaanissiiininm ADVANC 1w Q1/46

Net additions W&z ARPU 1u Q1746

Q1/46A Q1/45A % YoY Q4/45A % Q0Q
Net additions ('000 subs) 875.8 1,356.0 -35.4% 910.4 -3.8%
- Post-paid* (174.6) 30.3 n.m. (185.6) -5.9%
- Pre-paid 1,050.4 1,325.7 -20.8% 1,096.0 -4.2%
Cumulative subscribers (‘000 subs) 11,534.9 6,559.3 75.9% 10,662.4 8.2%
- Post-paid* 2,348.3 2,945.1 -20.3% 2,526.2 -7.0%
- Pre-paid 9,186.6 3,614.2 154.2% 8,136.2 12.9%
ARPU (Bt/month/sub)
- NMT Analog n.a. 741 n.m. n.a. n.m.
- GSM Advanc 1,175 1,182 -0.6% 1,155 1.7%
- GSM 1800 1,086 1,160 -6.4% 968 12.2%
Blended post-paid ARPU* 1,166 1,141 2.2% 1,131 3.1%
- Pre-paid ARPU** 357 375 -4.8% 337 5.9%
Blended ARPU (all systems)** 530 747 -29.0% 536 -1.1%
#A31: ADVANC
*ATUIMTINTZUY GSM 1800
Uszaruniseu Q1/46 Y89 ADVANC
Q1/46E Q1/45A % YoY Q4/45A % Qo0Q
Sales 4,812 5,411 -11.1% 4,838 -0.5%
Services 19,074 14,486 31.7% 17,070 11.7%
Cost of sales (3,801) (4,121) -7.8% (4,360) -12.8%
Cost of services (9,156) (6,676) 37.1% (8,298) 10.3%
Gross profit 10,929 9,101 20.1% 9,250 18.1%
SG&A (3,750) (3,157) 18.8% (2,773) 35.2%
EBIT 7,179 5,944 20.8% 6,477 10.8%
Normal EBITDA 10,881 8,100 34.3% 9,743 11.7%
Adjusted EBITDA 10,881 8,100 34.3% 9,743 11.7%
Interest expense (766) (723) 6.1% (756) 1.3%
Other income 239 400 -40.2% 219 9.0%
Profit before tax 6,651 5,621 18.3% 5,940 12.0%
Income tax (2,959) (2,331) 26.9% (2,168) 36.5%
Minority interest (25) 7 n.m. (12) n.m.
[Normalized net profit 3,667 3,296 11.3% 3,759 2.4% |
Unrealised forex - (88) n.m. 8 n.m.
[Reported net profit 3,667 3,208 14.3% 3,767 2.6% |
EPS 1.25 1.09 14.3% 1.28 -2.6%
Average gross margin (%) 45.8% 45.7% 42.2%
- Sales 21.0% 23.8% 9.9%
- Services 52.0% 53.9% 51.4%
EBIT margin (%) 30.1% 29.9% 29.6%
Unadjusted EBITDA margin (%) 45.6% 40.7% 44.5%
Adjusted EBITDA margin (%) 45.6% 40.7% 44.5%
EBT margin (%) 27.8% 28.2% 27.1%
SG&A/sales (%) 15.7% 15.9% 11.1%

N1 CNS Lag ADVANC

cNs madwaiilsgnd Q1y46 fuwilipiingn 14% y-y (‘lai'i'amwmssw‘lﬁ'ﬁmuﬁaLﬁmfu
52%919 ADVANG LagnAN.ALG UaAR F9518n15AINE1292MINI5TUANTY Q1/46) CNS Usziiiu
41518 AfLARA ADVANC agiinisiuiinlu Q1/46 dadnllusramsfivauilaisdadnnln 9 daca
N13561L4UITUYDS  ADVANC tazlgitinsnalantAgnanainisintunisiinisdssyianis Q1746
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Ussladn1an14ead DPC aNwInnik £CNS AR tax savings A1NN15LY loss carryforwards 289 DPC
T Q1/46 azagi ~ 300 a1wuIn) AeazavealionstnSamsu Q1,46 mnifimsaziliv fMidudn
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gengas lusEaUES vanlusladulnswiaows Q1/46 d9nalW Net additions 11 Q1/46 ARAY ~ 100% y-y WAz q-q
“ o uasg g ldusnTasaN o Uane Q1/46 2818AINEIWA 10% y-y WAT 0% g-q Net additions
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s Q3745 Tuzeit ARPU fuualinanasadesaiilaotio q-q waz y-y (amaswIndis 25% y-y
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() muwumusms imlﬂmmlvmﬂlugﬁmmmaa TAO USURAILANTU y-y mualﬁ TA mam
proportlonate consolidate 44% LYTNILNNTU: I?l%‘/l%ﬂ’m'ig’liﬁ]’m TAO v[,ml,l,n muwuammm Adan
Unge9anlUfeuyuaaduuniuwuas Access charge wona A lgselunnsiaainzes TAO s Q1,46
maﬂl,m“mum ‘Smamﬂunu Q1/45 TAO GILNLAYINNISIURMINARNAMT) Lazd1I0IrdaIdeasgyaad
TAO T34 Q1/46 ZIAIANAY mmaeﬂ,m LAUF

Net additions a2 ARPU §1%5U Q1/46

(‘000 subscribers) Q1/46A Q1/45A % YoY Q4/45A % Qo0Q
Net adds - Billable lines 0 117 -99.8% 52 -99.7%
Cum. billable lines 2,021 1,858 8.7% 2,020 0.0%
Net adds - Public phones 0 - n.m. 0) n.m.
Cum. public phones 26 20 30.0% 26 0.1%
Net adds - PCT (28) 37 n.m. (28) n.m.
Cum. PCT subscribers 577 664 -13.1% 604 -4.6%
Net adds - DDN 329 667 -50.7% 681 -51.7%
Cum. No. of DDN links 7,433 5,231 42.1% 7,104 4.6%
Net adds - TAO 266 115 131.8% 462 -42.4%
Cum. TAO subscribers 1,602 128 n.m. 1,336 19.9%
ARPU (Bt/month/sub) QL/46A Q1/45A % YoY Q4/45A % QoQ
Avg. rev/line - billable fixed lines 528 587 -10.1% 554 -4.8%
Avg. rev/line - active fixed lines 639 671 -4.7% 656 -2.6%
Avg. rev/sub - PCT 305 408 -25.3% 341 -10.7%
Avg. rev/line - public phone 6,004 5,507 9.0% 5,763 4.2%
Avg. rev/line - DDN 19,662 15,682 25.4% 19,299 1.9%
AN TA
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druntlandona lvinadnlsqans
RAMNAEIU Q1746 anag Lilag
1NI18N17 Negative goodwill 118
Tuasws Q1/46

CNS ATA EBITDA Q1/46 Sy
Tyt flat y-y uae q-q (USurita
YU 1% y-y LASARRY 4% q-q)
INLHEA Net additions Tu
Q1/46 Hedamsamasnnis 83%
y-y Lae 10% q—q

Srefiintiuen (1) TAQ daiSameas draw-down Sudludaeszndned 2545 (lnsiawizns draw-
down d1uausnaziinduludae 24/45) e luasyulumsaenslasedie uaz (2) Aunuaan
18289n15%1 refinancing \Iudananaaaislnenisaanudanaum sdeualwauguaanidevasns
2aNAUALNNTUIINLAN 1.8%-2.0% CNS AIAIIIzRaniednedIniu Q1/46 Huwilwaindn
51% y-y Wae 18% q-q

dnpuanilefidepalinairlspasina1é (Profit after tax) lu Q1746 Usudiamaslaun, snens
negative goodwill Faifinainnisdafianissening TAO uaz TA Iul 2543 uazdufinduaieldauludam
289 equity eamings WazazinN15UBANTY 04/45 Wulnsuagarine seindinalilaifisnenis negative
goodwill AIE Q1,46 1Tuswly wazdenald equity earnings anasiy Q1/46

USTN1UNI39U Q1/46 Yag TA

Q1/46E  QI1/45A % YoY  Q4/45A % Qo0Q
Sales & services 6,825 5,591 22.1% 7,048 -3.2%
Cost of sales & services (5,636) (3,963) 42.2% (5,679) -0.8%
Gross profit 1,189 1,628 -26.9% 1,369 -13.1%
SG&A (1,788) (1,146) 56.0% (1,847) -3.2%
EBIT (599) 482 2242%  (478) 25.3%
Adjusted EBITDA 1,892 2,598 -27.2% 2,091 -9.5%
Interest expense (1,372) (909) 51.0% (1,165) 17.9%
Other income (expense) 157 19 n.m. (192) n.m.
Profit before tax (1,814) (407) n.m. (1,834) n.m.
Income tax (40) (36) 11.3% (27) 47.8%
Minority interest 2 4 -48.2% 1) n.m.
Equity earnings (86) 613 n.m. (5) n.m.
Normalized net profit (1,938) 173 n.m. (1,868) n.m.
Extraordinary items:
Unrealised forex gain (loss) (54) 857 n.m. 91) n.m.
Gain from debt restructuring (e.g. DPN debt buy- - - n.m. 3,186 n.m.
Net loss on impairment of investment in FLAG - (5,722) n.m. - n.m.
Loss on impairment of asset (IN) - (1,562) n.m. - n.m.
Accounting adjustment & other expenses - - n.m. - n.m.
Reported net profit (1,884) (6,253) n.m. 1,227 n.m.
Adjusted EPS (0.66) (2.47) n.m. 0.43 n.m.
Gross margin 17.4% 29.1% 19.4%
Adjusted EBITDA margin 27.7% 46.5% 29.7%
SG&A/sales 26.2% 20.5% 26.2%
Pre-tax margin -26.6% -7.3% -26.0%
Reported net margin -27.6% -111.8% 17.4%

fAN1: CNS uag TA

-y- ol
UNY. NNLaunn (TT&T)
s1AnU%Ng : 2.00 U ; ATWUEEN : B8
a o & o a &
CNs A1 EBITDA Ty Q1/46 fuudliin flat 19 y-y wag q-q (USusiiadu 1% y-y uazanas 4% q-q)
mmn;ga"msymmn Net additions — billable lines 1% Q1/46 amAININAY 83% y-y kas 10% g-q IS

Nalﬁmmw,awmqazqm M U8 Q1/46 LANIWLNEILA 1% y-y LAE 0% q-q [waten ARPU 1w
Q1/46 8IAIARAIDE1IABLWBING Y-y kAT q-q (ARAI 4% y-y WA 2% g-q)

USTNIUNITIU Q1/46 Yag TT&T

Q1/46E Q1/45A % YoY Q4/45A % Q0Q

Services & sales 1,747 1,638 6.6% 1,810 -3.5%
Cost of services & services (764) (722) 5.8% (805) -5.1%
Gross profit 983 916 7.3% 1,005 -2.2%
SG&A (624) (544) 14.8% (642) -2.8%
EBIT 359 372 -3.6% 363 -1.2%
EBITDA 1,023 1,014 0.8% 1,069 -4.3%
Interest expense (441) (450) -2.0% (446) -1.0%
Other income 87 34 155.2% 74 18.8%
Profit before tax 5 (38) n.m. (15) n.m.
Income tax ?3) (24) -85.7% 4 -7.8%
|Norma|ized net profit 2 (62) n.m. (19) n.m.
Unrealised forex gain (loss) 115 307 -62.3% 73 57.2%
Add-back of overstated LT circuit & dropwire - - 119
|Reported net profit 117 245 -52.1% 174 -32.5%
EPS 0.04 0.09 -52.2% 0.06 -32.7%
Gross margin (%) 56.3% 55.9% 55.5%

EBIT margin (%) 20.5% 22.7% 20.1%

EBITDA margin (%) 58.5% 61.9% 59.1%

EBT margin (%) 0.3% -2.3% -0.8%

SG&A/sales (%) 35.7% 33.2% 35.5%

AN CNS WAy TT&T
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nafilsgminausienisiivasly

Q1/46 madnazdsnaduyan (2
a1uUIn) nnarszaanidasian

anag

flauLaidn bottom lings Aaus1wNs
AAvazUSuAIRTY walailynis
Ususaatuangsianan (deds

AIfiansIN1sLiula flat y-y)

CNS A1A EBITDA Q1/46 §LLu?
Tinanas 12% y-y wag 3% q-q
mnmqﬂﬁné’nﬁﬂ s1eldan
Network Solutions aRAa9 12% y-y
Tupmznsrglaain wireless 0
LANDUNAUFIIS margin TUSZAU
AR

ﬁ'ﬁmsmwaﬁﬂsqn%ﬁausw

o =3 1 Qs

nrsAtAsle Q1/46 aziiudlsu
AR/ 2% q—q WAL 2% y-y

cNs Uszisiudndadananidenaliniseejenazaaznsneludly Q1/46 WJululsdeniilasainds
A asLdunuNIIdsduanInsAntaRaynlusUrasdnsiAusmsinsAnyiitafaunnannda i1
M358 [F590N0nANAL Q1/46 FRWANIWNEILA 7% y-y WAZARAY 4% q-q WONIINTASN
SR NINT EBITDA Huwdlvbd flat 19 y-y uaz g-g lewd n1suniinAtldaalunanibnannd1unin 100
AUl Q1/46 SNNALW SG&A A115U Q1/46 famsat luazAUES

UszH1aUn15 Net additions LLaz ARPU §1%5U Q1/46

('000 Lines) Q1/46E Q1/45A % YoY Q4/45A % QoQ
Net adds - lines billed 1.58 9.21 -82.8% 1.75 -9.7%
Cum. lines billed 1,214 1,203 1.0% 1,213 0.1%

Net adds - public phones - - -

Cum. public phones 15 15 0.0% 15 0.0%

ARPU (Bt/month/sub) Q1/46E Q1/45A % YoY Q4/45A % Q0Q
Avg. rev/line - lines billed 556 577 -3.6% 569 -2.2%
Avg. rev/line - public phones 6,145 5,586 10.0% 5,642 8.9%

fA37: CNS WAz TT&T, AaLaztiauil.n.46 1Huussarmnisuas CNs

N1SNAISUILNGILA bottom lines 2ad TT&T LWasadatiga sl laasviaunanisatiineiugas TT&T
tasandinisuuninsignisiivay Land  Arlsanamnsiwanilfeuiigalailasus (Unrealised , forex
gain) u,azswmsﬂ%’uﬂg‘aﬁiﬂuiﬂ'masmalnauawij‘lﬁ'via%'aﬂawﬁ"miw‘lu Q4/45 AIUUNIS
ﬁm‘szmuaﬁﬂsqw%ﬁauswmsﬁmmsL?Jurﬁ":u,'dsﬁﬁn'i']

CNsS Adle Q1/46 TT&T azfinsuiniinsnenisinlsananswaniufenwddelalazusawin 115 aw
vImmnmaRasUILIafisuiuaeaaIsuleAnun m Uaie Q1/46 LLﬂzﬁ"lﬁﬂrﬁm‘]naﬁﬂsqwﬁriau
sgnshiAYle Q1/46 mgdnasudnsnarlpuinianias (CNS AlRdazag 2 A1UUIMMEINTY
Q1/46) nmsuwinselaoniniainaninis sanlufiniszaendednefanasainnisinniseni
AN 1.3 WnaIwUI N 2545 Geusidn hottom lines fiausqgmsﬁmu Tu Q1/46 azdsumIRdy
y-y WH CNS Usma’iu’i’ﬂaﬂzim‘sﬂ%’uLﬁmumnm‘sﬂ%’uﬁuﬁwwaaqsﬁwé’naahaﬁﬁ'ﬂéﬁﬁ’:y Tne
é’m51n'lil,ﬁufmmaﬁqsﬁwé'néi'om flat y-y

Uszananislaseaseseldvas TT&T #1135V Q1/46

QL/46E  Q1/45A % YoY  Q4/45A % QoQ
Fixed lines & others (net of rev sharing) 1,233 1,147 7.5% 1,293 -4.7%
Payphone (net of rev sharing) 212 176 20.2% 199 6.3%
DCN and value-added services (VAS) (net) 72 54 33.6% 72 0.2%
Dropwire 120 112 7.1% 127 -5.5%
T-tel 1234 90 119 -24.4% 100 -10.0%
Sales 20 30 -32.7% 19 6.7%
TOTAL 1,747 1,638 6.6% 1,810 -3.5%

A CNS Lhag TT&T

uaa. gluiannanyfiazy (ucom)
51ANYMHIY : 16.00 UM | ATWULUN : 218

CNS 1A EBITDA Q1/46 Huwilunamas 12% y-y uag 3% q-q nwvAea (1) elinanain
Network Solutions §1%3U Q1/46 SIRAINLWILNARAY 12% y-y LAY Backlog Ntwrap a4 Uangld 2545
yam ~ 1 Wuamuminstuiinduseladndiudassinly Q1746 Tusasi Backiog anlass
msinsnaulsivinguly Q1746 (FALaPyaAT Backlog 815A o UaELsiaun.w.46 S9mglaiuaneng
3710 & Ua1gl 2545 ~1 WUEIUUIMN) waz (2) EBITDA margin &1115U Network Solutions 13 Q1/46
g9AIUSUARRY y-y (31N 22% % Q1/45 t¥ide 12% L Q1/46) waz EBITDA margin 113U Wireless
1w Q1/46 famsUsuanad y-y (310 6% 1 Q1/45 L11@e 3% 1w Q1/46)

foudnselasannenas i Q1/46 2USULANT 54%, y-y nnsuwiinsneleaas Wireless 910 UD
(United Distributions) vananlasaaln Q1746 WALHa931N EBITDA margin 3113313 Wireless 83AY
ARAY y-y FINALH EBITDA lmasandinsu Q1,46 dsnslsuanas y-y

cNs Uszidiydnludiuzasgsia Wireless 8ama)e handset fianaslu Q1/46 wiaifizaud 70,000-
80,000 LATaAALABY (IMNLAN 100,000 LATasTUL9 Q4/45 UAE Q1/45) AUVRTANLABINIAIN
1) Ua9gt309n13eddIAsIN bSASEYIA SARs kaz 2) aRI1N152818R31209ARIANALNY (replacement)
mainazligead1efinanawntinf 30% Jadedesudnalwselasinanas 4% q-q

N19Ra1581 bottom lines LailrazviauldiRudonanisaniineuiinviaiezas ucom Liasa1n UCOM
HNITURTINIIENSHLAYIL Q4/45 Lald 1) HAZIANUIINNITAEAIN LK WAV 31%3% 788 a1%UN
2) #@1999ABUAIINNNTAIAYUADIAWNINGIDINAN.AUIK 176 E1WUIN 3) AIGITNLRENIINNTTHN
refinancing 31%3% 117 &1%UIN wae 4) A1l331nN15UTULATIAT19MISErIN9 UCOM Lazu.gagd1uin
118 MU FarNTaUNANIHAN L5 INSAaNs19n1THLABIzIERIIUSURIaRRS 2% y-y wag
2% q-q
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CNS AR EBITDA Q1/46 Huu?
Tiinanas 20% y-y Uag 29% g-q
NNNAKE 11)yaanmaén%m
Q1/46 Auualinananeg q-q
Wag y-y :’1’1ﬁmsm‘maﬁﬂsqw§
AausrensniAwly Q1746 a
Wudsuanas 2% q-q WaE 2%
y-y

Y929AYIYLATEY Q1/46 ARAY 25%
q-q Wag 54% y-y andaesag
795 T5ATEUIA wasn1sidu
9IAn1sUsaafuLiagas AEONTS
LA First Choice

tadauanly Q1746 laud 59
zlg,mn%aaLaﬁaﬁu;m‘[ﬁaﬂ%'mﬁa
FUIINA5ALLATBIY high-end
Nndu

UJ3TNIUNTITIVU Q1/46 Y89 UCOM

1Q/46E  1Q/A5A % YoY  Q4/45A % Qo0Q
Sales & services 4,930 3,212 53.5% 5,159 -4.4%
Cost of sales & services (4,363) (2,652) 64.6% (4,534) -3.8%
Gross profit 567 561 1.1% 625 -9.2%
SG&A (296) (234) 26.4% (345) -14.2%
EBIT 271 327 -17.0% 280 -3.1%
EBITDA 409 463 -11.6% 420 -2.6%
Interest expense (110) (141) -22.2% (119) -7.3%
Interest income 5 5 2.0% 5 8.1%
Other income (expense) 55 (10) n.m. 65 -15.6%
Profit before tax 221 180 22.8% 231 -4.2%
Income tax (20) (18) 13.3% 8 n.m.
Minority interest 5) 3) n.m. (5) -8.1%
Equity earnings 150 193 -22.5% 120 25.3%
Normalized net profit 346 353 -2.0% 353 -1.8%
Extraordinary items:
Unrealised forex gain (loss) - 41 n.m. -
Provision for TOT's asset impairment - - n.m. (176) n.m.
Realised (loss) from sale of IWAVE - - n.m. (788) n.m.
Refinancing fees in 2H/45 - - n.m. 1) n.m.
Gain from debt restructuring bet. UCOM and subs - - n.m. 118 n.m.
Reported net profit 346 394 -12.2% (494) n.m.
EPS 0.80 0.91 -12.2% (1.14) n.m.
Gross margin (%) 11.5% 17.5% 12.1%
EBIT margin (%) 5.5% 10.2% 5.4%
EBITDA margin (%) 8.3% 14.4% 8.1%
EBT margin (%) 4.5% 5.6% 4.5%

#A%1: UCOM wag CNS

[~ a o P=1 (3 o
UNA. LONAIA LaLT8 ABIUBLIYU (MLINK)
51ANYMHNY : 24.00 UM ; ATWULUN : B1Y

CNS A1A EBITDA Q1/46 aARY 20% y-y Wag 29% q—q a1ntquaiﬁttﬁ 1) samnsiAsaslnasIn
AAAING 25% q-q WAL 54% y-y Lag 2) ansidunanilsauaudiinualinanas q-q 14 Q1746
(371 14% u Q4/45 wida 13% [u Q1/46) NMANAT MLINK Winluanadivia Nokia 8nduln
Q1/46 (mrL;TJy2545 88A77828Y Nokia flgiﬁ ~10% U?ULWNEI%LUBQ? 300/1 1w Q1/486) gross margin
229N152188%a  Nokia azm‘lumatiamuuasamaaamasqmg'ﬂumaqmmﬂ ﬂﬂﬂﬂ"lilﬂﬂﬂ%‘gﬁgﬂﬁaﬂ
aRanduA3s  dowal@nisaruansiAASasuas  Nokia Lﬂuiﬂlﬁ'ﬂgn wazluzuzifganumdu
ulaur289 Nokia taefl9zAIUAN margin ALAAY distributors sl liiAindunelull 2546

NANITNUIHNIGAUINN 1) ANISHIATIN 2) l‘iﬂ}s'ﬂ’lﬂ SARS a2 3) N151) AEONTS ILaz First Choice
fulsviemsuasedudaludauiivdnoinaniu  (Wemuanlanmideniagn)  ladomald
Uszgnzugzaanisidaneuazuslnalu 01746 uazaansenuluneavfisaniaintadeavdneduns
sia MLINK led gana1aia300lnsinyiaas MLINK 11 Q1/46 anad 25% q-q WAL 54% y-y L
ganneiAIalns ANy luRoni.n.46 ARFAININAFASINTU Q1/46

ganYneLAIadlnsAnyiLadely Q1/46 adgjﬁ 60,000 LASadfaLAauN (G LfAigufiu 80,000 LASaIAE
\Rawlt Q4/45 WAz 130,000 LATaIABLABWI Q1/45) lnaianizdieunu Q1745 dedaladuiu
d9figanvrginTaslnsANiiatguas MLINK difganiageninidudssinngsal (laeiawizan
T190 289 Motorola) 21niwANaiud Q1/45 DTAC laagrenmanvallwdsauiitesann pTac Teils
welgiunAn ludsziiwiSa9 Access charge H9MA M EAAZN8LATEI2849 DTAC, a@maei'mmnﬁ[u Q1/45 uae
inlssunayszlezilaun ADVANC TnegananeiaSasaas ADVANC Usuifianuodrsninlu Q1/45 gan
218LA389289 ADVANC 7ilWndulaginan1gaansia MLINK Iugiueiigemill distributor 1AU ADVANC
udrnanlanfands

cNs Usyiiudrdeusiasiitedeavly o)1/46 udiidodiffadeuanlu Q1746 wuiu laud semne
wsaaafelu Q1/46 Eumfﬁuﬂ%'mﬁuuu 26% q-q Waz 23% y-y 3nwRAEa 1) nsiiullane
LA3893% high-end #1N2% loBLaN1z3w Nokia #1n2% Uaz,2) NM321PLA389lAEYINNS bundle W3BNMAY
U3N15MAIN15218 (Value-added services) WAZNI15a18LASDINSDNIHABYN TN UZBY content package i
wizluusazngainane

&Tﬁmﬁﬁ;mai{ cNs madismeaeiasbsiivwliinsesiissausanadsiagiu (~5 Wuum
siaLA3e9) audsuane] 2546 drarsmmaiilsand oNs madwamlsqnd Q1/46 ammguuam
89 37% y-y WagtNNIU 12% q-q miamaaﬂamaﬁﬂsqw% y-y H1NAANATIIAK WANITLRNE g-q
Wiaeanlu Q4,45 finsasdsesduaasaasiunnlassagarinezesd
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CNS A1/ EBITDA Q1/46 aAAY
18% y-y W% 1% q-q VINLHANA
1) Utilisation 289 C—band LLag K-

band Huualiiu flat y-y; 2) ua
A19ALHUI1UYBI CAMSHIN Nan

aamnmqn'ﬁnin'a'mlsigw‘lu
NN

8R3INLY1YDIN Y YIUNS C—
band Wag Ku-band fuwaliiu flat
y-y WA q—q

UITNIUNTITIVU Q1/46 Y99 MLINK

Q1/46E Q1/45A % YoY Q4/45A % QoQ
Sales 1,172 1,957 -40.1% 1,250 -6.2%
COGS (1,023) (1,741) -41.2% (1,072) -4.6%
Gross profit 149 216 -31.2% 178 -16.2%
SG&A (76) (122) -37.6% (72) 5.4%
EBIT 73 94 -22.9% 105 -31.0%
EBITDA 83 103 -19.7% 116 -28.6%
Interest expense ) 1) 47.7% ) -11.6%
Other income (expense) 10 46 -78.2% (30) -133.8%
Profit before tax 81 139 -41.8% 73 9.8%
Income tax (20) (43) -52.9% (29) 4.7%
Reported net profit 60 96 -36.8% 54 11.6%
EPS (At Btlpar value) 0.22 0.47 -52.7% 0.20 11.6%
Gross margin (%) 12.7% 11.0% 14.2%
EBIT margin (%) 6.2% 4.8% 8.4%
EBITDA margin (%) 7.1% 5.3% 9.3%
EBT margin (%) 6.9% 7.1% 5.9%
Net margin (%) 5.2% 4.9% 4.3%
SG&A/sales 6.5% 6.2% 5.8%

fA%1: CNS wag MLINK

uNa. Bunaninalan (SATTEL)
1Al mang : 25.00 UM ; AU | AANITAINY

CNS A1/ EBITDA Q1/46 8AAY 18% y-y Wag 1% q-q INLAENA LU

(1.1) WUUMRALHINIU Q1/46 WAIATUUSEHIU 2.2% y-y (42.79 uUnsie US$ I Q1/46

L‘ﬂ;ﬂuﬁg 43.70 UG US$ 1w Q1 /4@): ﬁaﬂmj%mmgﬁﬂﬁLL?NFhElmzda'Lﬁiw'meLﬂuaqamaami
(FoRmTuuszanm 92% 2095718 ATINNIVING) wandaadnanatinumdsunianad

ﬂizmmmsswﬂﬁ Q1746 LL‘Li\‘iLLEIﬂEl']NEqiﬁﬂ

1Q46E 1Q45A % YoY 4Q45A % QoQ
Avg. exchange rate (Bt/US$) 42.79 43.70 -2.1% 43.38 -1.4%
Revenue breakdown (Btm)
- Transponder-related 953 968 -1.6% 965 -1.2%
- Internet 156 92 70.0% 142 10.0%
- Telephone 140 134 4.8% 176 -20.0%
TOTAL 1,250 1,194 4.7% 1,282 -2.6%

MNH CNS az SATTEL

(1.2) anaMMsLEIFRITYYIUANITBNHUUILUN flat 119 C-band WAz Ku-band LU Q1/46: CNS
A" Utilisation rate 289 C—band o Uane Q1,46 Humwilsinanasad19saiitos 7% bp y-y WAz 2% bp
g-q lwanueLkiegIN Utilisation rate 289 Ku-band NI luNanad 0.2% bp y-y WAz 4% bp gq-q L#8931n

anNfgIudnsInsdasduanaly Q1746

As of quarter-end Q1/46E* Q1/45A % YoY - bp Q4/45A % QoQ - bp
C-band

-Thaicom 1 95.0% 116.0% -21.0% 97.0% -2.0%
-Thaicom 2 70.0% 91.0% -21.0% 80.0% -10.0%
-Thaicom 3 (regional) 96.0% 93.0% 3.0% 94.0% 2.0%
-Thaicom 3 (global) 98.0% 89.0% 9.0% 98.0% 0.0%
Weighted utilisation for C-band 89.8% 97.0% -7.3% 92.0% -2.3%
Ku-band

-Thaicom 1 38.0% 38.0% 0.0% 38.0% 0.0%
-Thaicom 2 120.0% 122.0% -2.0% 127.0% -7.0%
-Thaicom 3 42.3% 43.0% -0.7% 46.0% -3.7%
Weighted utilisation for Ku-band 49.8% 50.0% -0.2% 54.0% -4.2%

N1 CNS LLag SATTEL

1) saTTEL ldimsenidnngdugndn c-band filaiviimsdnszifunssmaaanaanainssuy
=1 s
Weannserilassnazgaluawiam;

2) ﬂ1i‘zl5l'l€l§‘11:lﬁﬂﬁ11ﬂyﬁﬂﬂ‘sjﬂgnﬁ'l C-band Uag Ku-band 'Luﬁmﬁmﬂulﬂﬁamﬁa?‘l
LHD99NEIAIARABLAZIDARADUNIINNN18209U TZINABULEE sawlufen1ssusenliy
Usznaunisiuwdssinerpnnldnunenniglundssineviasinn1s8edngrelmasnelul _ 2546
WinBn 2 A9 wana1ni CNS §9A1AI] Department of Space #893gUaBuLABTIHLWIENgIT
azynseningnidn 7 4e9209RinANE C-band TwiRanii.e 46 (Ruwildansuaale
\HauN.A.46) Sungasanni1sidndasdyqin C-band 910 SATTEL AJWA Q1/46 wAns
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n'ﬁt’l"m_g:mgnﬁ"] Ku-band 7
USTAULRAYAYDIATUTZUUNAY
sulinwduszeziaan 1 waw

sIual Utilisation 289 Ku-
band T4 Q1/46 anad 4% q-q

msgmsa‘im’mvlsimu‘luﬁamm
#90al% ARPU 289 CAMSHIN 129
2M46 YsUamad 35-40% q-q
WAz y-y

uansznulunieuanannissan
=3 1] 1
fian19521319 CS-Loxinfo 9z 1aif
WPHIAYNINUNEIUIUIU Q1/46

3) AAUANINE ku-band FIUSETAULKEIRTDIAIUSTUUNAINY  GILGIUIALAAIATDY
(11/02/03) audlsIuiivinnmsdiegruanALa’adu (17/03/03) azgdouali Utilisation
rate 299 Ku-band 11 Q1/46 amas ~4% q-q O ﬂaa&ﬁugnﬁﬂmﬂm 3 AAW Ku-band N3
LANIF 6.2 dosdnIns (UBC 41%49% 5 dasuazgna IPSTAR 47%9% 1.2 284) 31nd1%Iung
wNR 14 dosdygind wasnavinnisnsasauladaauin o desdmarandeuazldnislaines
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B
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(1.3) wmansainNulideulunnngIludsatetsiaun.A.46 Lasdoual® ARPU 283 CAMSHIN
USuanag 35-40% y-y wag q-q dowsinnansznulunisavasiide Net additions Twidawn.n.46 %
anasifissud 2% MoM usmansenulumeaviiiuladnauiigasusumanisainnalaseuly
AnWgbeitki ARPU luthiaud.A.-n.W.46 Usuanadliuagludie 36-47 US$/sub/month (3NNLadY
66 US$ 14 Q1/45) dinalv CNS A1adI1918laanlnsAnYi lunuwya11su Q1746 dinuildunanag
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Q1/46 Earnings Preview — Communication Sector

Capital Nomura Securities

cNs maraialsgng 01/46 an
a9 4% y-y LASLANIY 3% q-q;
n1sanag y-y Ltiasandinis
vuiinfalsanniseasSuainu
Tu v Tu Q1745 Tuvazdlas
518N19A9INA1I LW Q1746

o o 1
HLWEILLA

2 Holdings NANANTS

FY |

ALsineuUSUAZY y-y lawd

ADVANC
Venture

A
o

waz ITv Tuamzn AD
Wag SATTEL HHan1s
AHUIUNAAAY y-y

USENIUNI39U Q1/46 D9 SATTEL

Q1/46E Q1/45A % YoY Q4/45A % Q0Q

Sales 1,250 1,194 4.7% 1,283 -2.6%
COGS (742) (669) 10.9% (756) -1.8%
Gross profit 507 525 -3.3% 527 -3.7%
SG&A (287) (162) 77.3% (293) -1.9%
EBIT 220 363 -39.4% 234 -6.0%
|EBITDA 510 622 -18.0% 516 -1.1% |
Interest expense (37) (74) -50.0% (42) -11.0%
Other income (expense) 10 (12) n.m. 18 -43.0%
Profit before tax 193 327 -41.0% 210 -8.1%
Income tax (29) (8) n.m. (20) 47.4%
Minority interest 0 0 -11.5% 0 20.8%
Equity earnings 80 65 23.2% 65 22.3%
Normalized net profit 244 384 -36.4% 256 -4.5%
Unrealised forex gain (loss) 13 5 n.m. 4) n.m.
Reported net profit 258 389 -33.7% 252 2.4%
EPS 0.59 0.89 -33.7% 0.58 2.4%
Gross margin (%) 40.6% 44.0% 41.1%

EBIT margin (%) 17.6% 30.4% 18.2%

EBITDA margin (%) 40.8% 52.1% 40.2%

EBT margin (%) 15.4% 27.4% 16.4%

SG&A/sales 23.0% 13.6% 22.8%

#A7: CNS LLag SATTEL

=Y (-3 QIJ
UNI. JuAaIUaLYU (SHIN)
51 U%N"8 : 23.00 UIN ; ALLUEE © D1

CNS AANARLSINS Q1/46 ARAY 4% y-y WAZLANIU 3% q—q mmﬁ‘maan15amaa%aauaﬁ1'ti§w§
Q1/46 y-y tiasanlu Q1/45 laNNIsUUYIns1glaNLAYIINN1ISIgLEUaINUEY ITV Tuageily
Q1/46 {aiﬁswmiﬁmwﬁmd'n CNS ﬂsmﬁu'iﬁwmiﬁmwﬁ'ana"raﬁa’lﬁ"iﬂaiaiﬁ'ﬂé'lﬁ'suvtﬁmmn
unsUufnsIgnIsLINgsASILRe

Mlsan2ngliuaemuls ITV 1w Q1 /45 uvaln 2 s18n1slawi 1) 115310152 18EwaudInIL 24
AUUINDINN5ERUEY SHIN Fefialu 1TV sand1win 20 a1unu was 2) lseinnisandadinnis
davjuln 1TV 3743% 283 &1%UIM 31NAT5H 1TV ¥ IPO LRgdndIugas SHIN fifialn ITV aRaeaIn
77.48% Whie 57.27%

ﬂszmmmﬁwlﬁ'ﬁu Q1/46 Y849 SHIN

Q1/46E Q1/45A % YoY Q4/45A % Q0Q

Gain on sales of investment in:

Y 24

Gain on deemed disposal of interest in:

-1TV 283

Interest income 10 6 11

Others 10 16 (44)

TOTAL 20 329 -93.9% (33) n.m.
N1 CNS Wwaz SHIN

WEATNAITUIANNEIWLUIZDIU.5INLAS U681 Q1/46 AZLRUINHLNYILLA 2 holdings MHNANT

ANHUIUNAIATI18USURAIRTYE LAn 1) ADVANC Fatsiuln 15% y-y LLag 2) ITV FILanINazin
- o o o o o

NUANSANA9 44% y-y Tuaueii SATTEL Laz AD Venture az89AIHMANTISANAUIIUNANAG y-y

Uszaaunisaaunueseliuasu.souwazy.dae Q1/46 2ad SHIN

Q1L/46E Q1/45A % YoY Q4/45A % QoQ
ADVANC 1,580 1,379 14.6% 1,620 -2.5%
SATTEL 133 210 -36.7% 126 5.5%
iTv (95) (170) n.m. (152) n.m.
Others 9 (23) n.m. 4) n.m.
TOTAL 1,627 1,396 16.6% 1,590 2.3%

#AN1: CNS wag SHIN

HAaN1IALHYIIUYAY ADVANC Q1/46: EBITDA d1%5U Q1/46 USULNNTW 34% y-v, ups 12% q-q
nsUsuiiiaZuzas EBITDA, lu Q1/46 ilassnainnsznugnslunisuingesnisusuiiinguassgiugly
usSnsazanUane Q1/46 ZHNINNIIN15ANA9I289 Blended ARPU fl9usi17 Net gaditions 1% Q1746 a2
anas 35% y-y UAG1M91319INg mGLEUSNNSEzEN o Uane Q1,46 Faiinlwainils 76% y-y wa
nswu‘lumomnmnmssﬁufnﬂaaa'iqmuﬁmﬂ‘lﬁu%msazauﬁaﬁmm"puanswu‘lumaaumn
N5AAA9289 Blended ARPU 30% y-y fandsntsndeduanalufiAnienadu q-q laud nsusuga
LANZU pre—paid ARPU LAZNISL3HNTIAIYAY post—paid ARPU 11 Q1/46 Pre-paid ARPU L5NNEUIH
M8uodlnszau 350 UINLABNATINGY (waeuehi Post-paid ARPU USULANTW 3% g-g 310 1) LUsla
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FusAIMaRag 2) F1wINgwgnAZGadungs price-sensitive 2899955UU GSM Advanc kdz 1800 A
asugznanviagluszsuullungniionsinvldengs uaz 3) 'iwLm’mnuémmﬁuL@E@W']:uén'ﬁ SMS
uualdnlull 2546 d19su Abvane gepadululwdeuan a1n 1) nsUSusuRnzuatesaioszas
pre-paid ARPU; 2) N13tiegaAnNywaas DPC wazn1suansuariilsgnieas DPC lul 2546, 3) n15ld
loss carryforwards 284 DPC, iWanaUszleaiinienne; 4)L LLj;anmmiﬁhm’@uﬂwmﬁmu WHa9an
MaszaayiAld o zaaNA1BIeTwEaN 40% (UiUn 70%

HAN1I3AHUITUYEY SATTEL Q1/46: CNS AR EBITDA Q1/46 RAY 18% y-y UaT 1% g-q IINLHE
Ndaém'l9'13251'1aﬁwmmﬂﬁ'ﬁwﬁamiymﬁmlmjﬂ C-band Wz Ku-band EJLL%’JHEN flat y-y (arnn1sAm
LeNgNANIHANAIN ﬂ’]i“/l’lﬁlﬁ’lﬂgﬂﬂﬂ‘ﬁﬂi%ﬂ%mEJ“/Il:Uu%vLﬂEJ'lﬂN”lﬂm/{;L%mﬁl”lﬂMﬂﬂﬂtiaiﬂgﬁﬂjﬁl uaz
mslangregnAtainineas 3 Tdslnean 1 uaz 2 ldviudszanm 1 iiewandawinaindasnunas
wgadinegAn 3) FTnlutiiwuIafesanaaaisth Q1/46 WAIANEK y-y wananwAldaneag
CAMSHIN 7iLlifiNawias ARPU Miamadlu Q1/46 FaiUnuaaindaiwnisaiAnuldgsulnAnng1ddais
LADWN.A.46 FINALANANTITANLGWITMIDY CAMSHIN anadl Q1/46 wudbinluwld 2546 ad1usu
satTeL geaatdululuideavain 1) msaenesizainisldindonisadnaasns C-band ULag Ku-band 1
AE®ININR; 2) ATINIFEIZBINITENGNIATDITYNIMIDITTUINEWGE 7 FaNdneyId LAz 3) 119
MAAIAFIgNAT ALY CAMSHIN 8102w

HAN1IIALUUIIUYAY ITV Q1/46; EBITDA U 2545 ﬂLLmALﬂNﬂimﬁuﬁu y-y lnanziinaannywgnsl
2545 fuwmilibnanas y-y 39ns1elamsnfesnenisusuainge delunaainn1susuiesenis wazens
ANABUIZIAINITFULAITINA AT INITORI LN WU LA AN FIBWEINALATIELATINUTULRNTY  W6INTT
ermaNUnulnszaugeludnsinaniazdonsdenalinanisainiinaas ITV 1ull 2546 Genudns
Ha21AYugNSsialU CNS S9AIHLIYNNDILANTINT turnaround YBIHANTITHEINUANIUYBY ITV G9AY
Juagnudaagtigllani N1519591YaaRRARNUANUNIU  Fan1sdrgansranyniulussaudIgins
Wudaseavlussezenadmsu v dewsidnsnelanielull 2546 azUsumIATY y-y ARIN

U32410N159U Q1/46 Yad SHIN (Unconsolidated)

Unconsolidated Q1/46E Q1/45A % YoY Q4/45A % Qo0Q
Sales & services 105 90 16.8% 96 9.0%
Cost and SG&A (75) (70) 6.9% (21) 249.7%
EBIT 30 20 52.1% 75 -59.9%
EBITDA 40 28 43.0% 83 -52.1%
Interest expense (40) (42) -4.5% (52) -22.8%
Other income** 20 329 -93.9% (32) -161.6%
Profit before tax 10 307 -96.7% ?3) -409.5%
Income tax - - n.m. -

Equity earnings 1,627 1,396 16.5% 1,589 2.4%
Reported net profit 1,637 1,703 -3.9% 1,585 3.3%
EPS 0.56 0.58 -3.9% 0.54 3.3%

MNH CNS Laz SHIN

Strong Buy wa18{i9 1Un3tAs1ERAIAIITIATRUIEUUMBUANTIRAIRY 15% wsasnnd1 maluszeeiaan 6 Whou
Buy wangde indiasizApiinaiueslsuiaduiindinaing 5% fe 15% nelussesian 6 hou

Hold nangds En"’;tﬂz’wﬁmEri’ls’l[m»gmfﬂ%’uﬁ:wlsﬁni?mal'lm TaitAu 5% w‘%aﬂ%’uﬁ"aam’wnimmmzVLsiLﬁu 5% meluszaziian 6 thau
Reduce waneiis undiasizdmaiisaiussuiumasmnimanny 5% fe 15% neluszeziaan 6 ihou

sell wa1gils UNIATIZRAIAIITIARUIZUSURIRINTIARIAY 15% wiannnd meluszazioa 6 Whau
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