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ก��:� Q2/55 
Q�H���^.S+�ก�����B�C�S��0� Q2/55 ������ ��CaG��L�Kก��b�T��DC./���KJ�L�G�c�L��d 

2.9 HG���. ���S 5.1% yoy PfJSBcg�+�ก�L����ก������T���N��S��/b�� N�L�.กB�Kh/���/�KJBHCJ� f̂h� 
./��Sb�กi��� ก��b����Sb����ก B�-J.S��กT�����fJS,�กR�BR/ ��ก��/b���KJB�C�E� ���c�C��dก��
0R�S������ �̂.��� ���,fS .G���Q�aK�KJ���S ^dL�KJ B�-J.B�K/�กG�b����Tก�.� ก��b����S 4% qoq 
PfJSBกC���ก ��/b���KJRL�.�G� E�/BkH�L Voice กG� /.�^�/ Handset   
  co1����dQ�HB��-. �̂�/�KJ+����� T���S�GF���C0�NS���กG���ก���^.S��CaG� PfJS�K��ST���
E.�/��/bc�����N �̂S  ก�L����.+�ก�����B�C�S��0� Q1/55 �KJ+����� N�L��.B�-J.S����,fS Q2/55 
�GhS�Kh B�������� Q2/55 ก��BHCJ� f̂h�^.S��������ก��� /GS./��0��L�G��KJ�J��ก�������LBcg� E�/���
BHCJ� f̂h�T��DC 1.8 NT�B�^���/ ���S��กBHCJ� f̂h�T��DC 2.1 NT�B�^���/0�b����Tก�.� ./��Sb�กi
��� ������co1���Kh �L���B���S0� Q3/55 PfJSco����G�b���G�ก��Nก�b^N��� ��.bc�Kh f̂h�./��กG�ก��
�G����^.S��ก��� ����.G���ก��0R�S��^.S��ก���������S ���+�ก�L��T�����fJS��ก Low season 
E�/��/b��Bk�KJ/��.B�^���/��.B�-.� (ARPU) 0� Q2/55 ���./���KJ�L�G� 215 ��� ���S��ก 217 
��� b����Tก�.� N��BHCJ� f̂h���ก�L�G� 208 ��� S��crก�.� ���ก��B�C�E�^.Sก��0R�S������
�̂.����KJB�C�E�T�S��.B�-J.S �.ก��ก�Kh���/.�^�/ Handset �L���S./��S�K�G/T���G1 ��GS Q1/55 

B�C�E�T�S��ก iphone 4S ���0�� E�/���N��� ������ Q2/55 ��CaG� �L�K��/b�����./���KJc�L��d 
2.07 ��-J���. ���S 7.8% qoq N��/GSB�C�E� 5.4% yoy  

���������� N�L���0R����/ b���K.Lb�Bc�KJ/�Nc�S��ก�Gก E�/��กB�K/�S����.S�� �K
������T���N��S��/b���KJc�G�BHCJ� f̂h����TG11�TG�c�����ก�L�G� 25% Bcg� 30% T�S+�0�� 
EBITDA Margin c�G����S./���KJ�L�G� 33% ��ก 35% S��crก�.� ./��Sb�กi��� BHCJ� f̂h���ก�L�G� 
30% ��กb����Tก�.� ��ก���0R����/����H�GกS���KJ���S ��GS Q1/55 �Kก�����/E��GT0��กG�
H�GกS�� N�L���0R����/����ก�������KJ���S0� Q2/55  

  

Financial Summary
FY09A FY10A FY11A FY12F FY13F

Revenue 51,956        54,659        58,577        64,079         67,417         

Growth (%) 0.5% 5.2% 7.2% 9.4% 5.2%

Net Profit 6,627          10,893        11,812        12,059         14,169         

Growth (%) -28.9% 64.4% 8.4% 2.1% 17.5%

EPS 2.80 4.60 4.99 5.09 5.98

BV 26.41 29.09 14.73 14.73 14.73

Dividend 1.39 3.77 17.84 5.09 5.98

PE 26.5            16.1            14.9            14.6             12.4             

PBV 2.8              2.6              5.0              5.0               5.0               

Dividend Yield 1.9% 5.1% 24.0% 6.9% 8.1%

Source : DTAC and estimated by AIRA      
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�D�A 3G on 2.1 GHz 
0��G��Kh �dLก���ก��กC�ก��E�������� (ก��.) �L�Kก��HC���d�������B�CJ����T����G�0�.��1�� 3G on 2.1 GHz ��� �̂.T��c^.S

�dL.��ก���ก�� 3G PfJSB�-h.S������./���KJc�L��d 4-5 HG���.��.T�.� (5 MHz) PfJS��ก�Kก��c�L��������� 2-3 T�.� (ก��0����Cก�� 3G b�����
�K�J��ก��� 10 MHz) ���0��������B�CJ����^.S0�.��1���LB���กG� ��GhSก�.� PfJS./���KJc�L��d 8,000-12,000 ��. PfJSก�L���ก����.bc ��กb������
B�CJ����N��� �LB �̂�T��ก�L���ก���G�������ST��c��GกBกduIก��c�L��� BH-J.������G����c�LR�HC���dI Q�/0� Q3/55 N�L������ �LB�CJ�Bcv�c�L���
0�.��1�� 3G on 2.1 GHz Q�/0� Q4/55  

�GhS�Kh B���.S co����G��Kc�LB�i��KJ��.S�C���� �-. 1.) ��CaG� B �̂� �̂�/ +C� H��. ���S���� ��-.b�� PfJSco����G� /GSb���K^�.T��c ./��Sb�กi��� 
��CaG�ก������� H��.��LNก�b^0��Bcg�bc���กw���/ ���,fS �Lb��ก�L����.��dT��G�C+��B �̂�c�L��� B�-J.S��ก �Kก��+�.�+G�0��bc���B�C�ก��Nก�b^ 
Q�/0� 1 cr N�L 2.) B�-J.b��0�.��1�� 3G on 2.1 GHz ก��E.�/��/��ก��� ��.S+���ก�L���ก�� MNP ��-.b�� E�/co����G� ก��E.�/��/0��GกadL 
MNP /GS�K^�.���กG� ��กc�C��dก��E.�/��/������B�^���/��.�G� ���b����.� �̂�S��./ PfJS��กก��E.�/��/Q�/0�B��-. �̂�/B�K/�กG� N����ก 2G bc 
3G ��.S+���ก�L���ก�� MNP �LBcg�.�cT���./��S��ก (�GSBR�� ก��E.�/��/��ก���^.S TrueMove bc TrueMove H PfJS���Q�/0�� MNP co����G�
���B�C�ก��b����.� �̂�SR��)  
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B��/GS�SN�L��� P-h.  E�/�K���������KJB���LT� ���+�c�LE/R�I 3G on 2.1 GHz b��B���กG� 102 ��� (c�LB�C�E�/�� NPV ��.�.�/�
TG11�) �K Upside 37% ��กco����G� B���+�T�G�T���B�� ����ก 1.) ก��b�0���fJScr��GS�L�K^fh� E�/BkH�Lco1����dQ�HE��S �̂�/ PfJSb���G�ก��
Nก�b^N��� N�L������ �Lb����ก���ก�G��-�����ST��� 2.) �E/��/BSC�co�+� ��������CaG��LT����,���/�KJ�L�G� 100% ^.Sก��b�T��DCb�� �C�Bcg� 
Dividend Yield 0��L�G��KJ�Kc�L��d 7% 0�co����G� N�L 3.) ก��Bcv�c�L��� 3G on 2.1 GHz 0���fJScr��GS �LBcg�co��G/+�Gก�G���������.Kก��S
��fJS N�LBcg�c�LE/R�IกG���CaG� 0�����R��/��������T���N��S��/b�� PfJSco����G��K������T�Sก������N �̂S 
 
 
 
Financial Results
Income Statement ('000) 2Q12F 1Q12 1Q11 %qoq %yoy 2011 2012F %
Sale 15,427       15,504      14,353     3.7% 7.5% 58,577       64,079     9.4%

Other Income 5,347         7,028        5,363       31.2% 33.8% 20,721       20,087     -3.1%

Total Revenue 20,774       22,532      19,716     10.9% 14.5% 79,298       84,166     6.1%

Cost of Sale 13,935       15,476      12,528     11.8% 25.8% 50,919       55,329     8.7%

Gross Profit 6,838         7,056        7,188       9.1% -4.3% 28,379       28,838     1.6%

SG&A 2,774         2,968        2,877       -3.1% 8.3% 11,717       11,928     1.8%

Interest Expense 479            268           126          262.2% 112.7% 431            1,850       329.1%

Net Profit 2,871         2,995        3,026       25.8% -10.1% 11,813       12,059     2.1%

Gross Profit Margin (%) 32.9% 31.3% 36.5% -0.5% -6.2% 35.8% 34.3% -1.5%

Net Profit Margin (%) 13.8% 13.3% 15.3% 1.6% -3.6% 14.9% 14.3% -0.6%

Source : DTAC and estimated by AIRA   
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