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21% o-q_fifienurgsiadedisdeyanaiuigaged ‘EBITDA tlapaivinfl 17% y-y Current Assets 6,020 7,554 - 7,350 7,129 . 7,651
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Orine & athers 5Ll 460 11.1% 774 -34.0% Retained Earnings (4,279) (3,977) (3829) (4,323) (4,094)
Network solutions 21 210 -90.0%  (79) n.m. Total Equity (Incl. Minor) : 7,323 7,665 7,798 8,093 8,333
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Network solutions 5.8% 21.6% -7.9% Gross Margin (%) 17.5% : 11.3% @ 11.3% : 12.1% 8.0%
Wireless 25%  6.0% 3.7% in (9 14.4% 10.8% 9.8% 8.1% 5.9%
Online & others 32.9% 32.0% 48.3% EBITDA Margin (%) " > " > >
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mimwﬁmﬁ EBITDA W, 1Q46 ﬁmﬂu ~20% unz ~18% m@dmﬂ’%’ﬂmwmmu Current Ratio (x) 1.09 1.08 0.96 1.03 1.09
EBITDA "N U CNS Lme’ﬂdmnﬁi‘n@ Network Solutions Hansnueidli seasonal
TgazUfuinauly Q 2 uwazgegnlu Q 3 Aulmamsaiuouaeginsnausnazda Interest Coverage (x) 2:27 175 3.38 2.95 1.53
m”l,ummmmuaﬂmmmimLuumummumﬂm J,erlm*wmﬂuiﬂimmmsﬂmm Debt to Equity (x) 1.03 0.97 0.95 0.84 0.81
ummmmn  backlog tu FuAaun.a.46 fansldiinauainlanetl 1 FUAWLN) BV (BY) 16.62 17.28 17.57 18.24 18.77
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Network Solutions FadanciiunTianas 21% yy; 2) nMatfusainauesse e
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Solutions dealvinnady EBITDA Trgsuduunlifnanas y-y; CNS sapsAuuzii Share Summarv
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Price Target (12-Mo) Bt16
12-Mo High Bt21.40
Consolidated Financial Summary Close Price (14/05/03) Bt14.70 12-Mo Low B19.85
Avg.Daily Turnover Bt22.27mn
Issued Shares 434.67mn
Year NP EPS PER P/BV EBITDA | EBITDA Growth | EV/EBITDA | DPS Yield Par Value Bt10
Dec.31 (Btmn) (Bt) X) X) (Btmn) (%) X) (BY) (%) Mkt. Capitalization Bt4.39bn
2543 460 1.06 13.9 1.23 414 -12.8% 39.51 - - Foreign Limit/Actual 32%/32%
2544 1,650 3.80 3.9 0.94 2,047 394.0% 7.09 - - Eree Float 15%
2545 350 0.81 18.2 0.81 1,817 -11.3% 7.19 - - NVDR 2.03%
2546F 1,147 2.64 5.6 0.70 1,677 7.3% 7.76 - - Dividend Policy <=20%
2547F 1,491 3.43 4.3 0.60 1,892 12.8% 6.85 - -

“Strong Buy” indicates that the analyst expects the stock to outperform the SET Index by 15% or more over the next six months.

“Buy” indicates that the analyst expects the stock to outperform the SET Index by 5% or more but less than 15% over the next six months.

“Hold” indicates that the analyst expects the stock to either outperform or underperform the SET Index by less than 5% over the next six months.
“Reduce” indicates that the analyst expects the stock to underperform the SET Index by 5% or more but less than 15% over the next six months.
“Sell” indicates that the analyst expects the stock to underperform the SET Index by 15% or more over the next six months
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