
 

 

  
 

 

����������	
 193.00 ��� ����
�
�� ������������
�	� Target Price 214.00 ��� 
Highlight Issue: 

• ก���� Q2/55 ��
����� 28% yoy ��ก 1.) ������
����� 8.3% yoy ��� 2.) ��� !�"#�
$%&'(��"� ����)����*�#�� �+(,-. �'ก
�/0�
�#�� /&���. '�#�.��ก1��( ก�������. 7% qoq ��(4�5'.6�7ก�� ������ !������"�.5#�� �+(,-."#�89��#��ก������ /&
:�&(5-0� 

• ก���+�ก���#'�;5'. 3G on 2.1 GHz ��
5��$7#ก�� ��;��9�:����@A$��*�)��#�. IM 8� Q3/55 ���"����
;D�;��(7����E��8� 
Q4/55 �/0 5@� /&;��
�1� /&�#������( "%' �#�."�'�.��ก��ก�����"��#�.���+ ��� ก���'������7ก"�� E��*�).ก�����8�'�!G��H 
��'.4#��ก���+�ก�� MNP *�%'�(#  

•  
��;�)�
:�&(��"�*!�� /&
*(��$( 
:%&'$� �'�4�ก�����
���.��K-&.,7ก;�)�
:�&(5-0� �����"�*!�� /&
*(��$(8*(#'�7# /& 214 ��  
'�#�.��ก1��( ;L��!�)� Upside �(#(�ก�)ก �).�)0� 
�������� 8*��'K%0'
(%&''#'��)+       

���������� 2,973 �������� 
���� Par      1 ��� 
���������� 560,428  ������� 
 
Free Float 36.22% 
Foreign Limit 48.30% 
 
.��/01������23�4� : 
 1) INTUCH 
 2) SINGTEL STRATEGIC 
INVESTMENTS PTE LTD. 
 
ก�����F�G�H��กG� : 
3����Gก��3����Gก��I��JKL�MF��0N1��ONP�23��
Q0N1��Rก����� AIS ���2�S�� Digital GSM 
����0N�����/ON 900 T�S 1800 F�กSFUG��VM  
 
�Kก�GF���S�M 
F1กP��G� W�����PGQ��G 02-684-8795 
ekpawin@aira.co.th 

��1ก��3��ก�4 Q2/55 ��4�8� 28% yoy 
���3� Q2/55 ��GaK��S�Oก��b�cก�G12���ON�S�K� 8.3 LK���. F�G�I� 28% yoy I�2�OW�F���

��Kก��ก 1.) ��2b����Gก��b����� IC F�G�I� 8.3% yoy VeNRW���3�4�2KR�R����ก ก��F�G�I���1F�0N1R
f1R��2b�� Non-voice T�S 2.) ���������FW0N1����� T�S�K��������2�ON���R ���/eR ���3Q����2
�1กF�Oh2 ��KR�Oก���0���OhFRG�ก����RW���bcF�0N1ciก�1� fjS�ONF�0N1F�O2�กK� b����Wก�1� ก��b����R
c�S��j 7% qoq VeNR�1ก��กFกG���ก.�ก�S��f1Rl��ก�� VeNRFcm� Low season ���3����2b��
��Gก��b����� IC c�K����R 2.6% qoq T��� ��GaK��O����������I��Rf��2�ONFLGN�feh� ��KR�212f2�2
I��Rf��2 3G on 900 MHz 12��R��1F�0N1R ���/eR ��2b����กก��f�2F��0N1RI��JKL�M�01/01��2bc
��RW��� ��KRก��Fcp��K� iPhone 4S �ON.����� T�S�O���3Q����2����ก�������ONFLGN�feh� FL0N1ก�S����
ก��3Q�R��3�Q��R Low season  

 
 ��=1����>? 3G on 2.1 GHz C�DE
 Q4/55  

cq����K� �jSก���ก��กG�ก��I�������� (ก��.) W��c����F�GN����c�S���3�1��4�� 3G 
on 2.1 GHz b���ON 4,500 ��. ��1 5 MHz VeNR��R����ON������� T�SFcm��ON21��K� I�23�����1R
f1R��GaK� ����Sc�S���3�1��4�����กK�12���ONc�S��j 15 MHz ��กc�G��jW�RW���ONก�����b���ON 
20 MHz (ก��b�� 15 MHz ��01 20 MHz �GJ�Sก�f1R�KhR ADVANC T�S DTAC ���R�1ก��RกK���� 
b��T�ก���RกK���ก) fjS�ON��KกFกjsMW���K410N�t 2KR�Rb���O����T�ก���RกK���ก ��ก��KhRก�1� VeNR
ก��c�S���/�ก���F�Gกbc I�2��KR��ก�Oh P�23� Q3/55 �S�Oก���K��K�uqR�����G�F�v�W�H��jS 
FกON2�กK����R��KRW01QOhQ��ก���R��� FL0N1���bcTก�bf ก�1�c�Sก�J3���QกG�����F�กa� T�S����S
W����/�K�c�S���3�1��4�� 3G on 2.1 GHz b�� P�23� Q4/55  

 

  

Financial Summary
FY09A FY10A FY11A FY12F FY13F

Revenue 81,442        87,516        97,911        107,610      111,982      

Growth (%) -2.3% 7.5% 11.9% 9.9% 4.1%

Normalized Profit 17,277        22,112        26,553        34,647        35,731        

Growth (%) -7.9% 28.0% 20.1% 30.5% 3.1%

Net Profit 17,050        20,548        22,218        34,647        35,731        

Growth (%) 3.9% 20.5% 8.1% 55.9% 3.1%

EPS 5.76 6.94 7.50 11.70 12.06

BV 24.24 14.00 13.32 13.32 13.32

Dividend 11.30 12.90 8.43 11.70 12.06

PE 33.5            27.8            25.7            16.5            16.0            

PBV 8.0              13.8            14.5            14.5            14.5            

Dividend Yield 5.9% 6.7% 4.4% 6.1% 6.3%

Source : ADVANC and estimated by AIRA      
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W���c�SF�v��ON����G���� W����K� 3G on 2.1 GHz b��Tก� 1.) ���Rw ก��ก�S����ONFcm��KกajS��1�R��กG�ก��I�2�����R���� VeNRcq����K� 2KR
b���O����QK�F���Kก 12��Rb�กv��� �Sb��ก�S����1��jW��K�G.��Ff������c�S��� F�0N1R��ก W����/c�K�c��RTก�bfb��P�23� 1 ci T�S 2.) ��KRb���K�
3�1��4��w ก�S���ก��I1�2��2��ก��� ��1Rก�S���P�23����Kกก�� MNP ��01b�� VeNRcq����K� 2KR�G�cq4��F�0N1R ����W����/3�ก��I1�2��2b��3�
�S�K��N�� VeNRF���1R ��กb���Oก��c�K�c��Rc�SF�v��Oh �SFcm�1�cW���12��R��ก��1LKx��ก������.�ก�����F�G�R��f1R.��c�Sก1�ก�� ��KR3����Gก�� 
3G on 2.1 GHz 
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F��c�K�FLGN�c�S��jก��.�ก�����F�G�R��3�ci 55 FLGN�feh� 4% ��กc�S��jก��F�G�Fcm� 3.46 ��0N���. F�G�I� 30.5% ��กciก�1� 
(F�O2�ก��b�cก�G) ��KRก��b� Q1/55 F�G�I�W�R T�S2KR�Kกa��S�K�b���O3� Q2/55 W�R.�3�����������ONF���SW� F�0N1���.�c�SI2Q�M��ก 3G on 2.1 
GHz c�K�FLGN�feh�Fcm� 214 ��� c�SF�G�I�2�GHO DCF �ON1K����G��� 8% ��1�1�2�3�1��4�������� 15 ci 12��Rb�กv��� ��������3�����cq����K� 
c�K�feh���12��R��1F�0N1R ��F��01 Upside ��ก����F���SW�f1RF��FLO2RT�� 11% �KR�Kh� F��c�K������T�S��� ��ก V0h1 Fcm� V0h1F�0N11�1��K�  
 
 
Financial Results
Income Statement ('000) 2Q12F 1Q12 2Q11 %qoq %yoy 2012F 2011 %
Sale 25,906        26,593        23,910        -2.6% 8.3% 107,610      97,911        9.9%

Other Income 7,786          8,584          7,200          -9.3% 8.1% 30,065        28,526        5.4%

Total Revenue 33,692        35,177        31,110        -4.2% 8.3% 137,676      126,437      8.9%

Cost of Sale 20,245        20,914        18,934        -3.2% 6.9% 81,288        76,220        6.6%

Gross Profit 13,447        14,263        12,176        -5.7% 10.4% 56,388        50,219        12.3%

SG&A 2,588          2,556          2,630          1.2% -1.6% 11,007        11,118        -1.0%

Interest Expense 253             287             444             -11.8% -43.0% 1,012          1,666          -39.2%

Normalized Profit 8,291          8,912          6,492          -7.0% 27.7% 34,647        26,553        30.5%

Net Profit 8,291          8,926          6,116          -7.1% 35.6% 34,647        22,218        55.9%

Gross Profit Margin (%) 39.9% 40.5% 39.1% -0.6% 0.8% 41.0% 39.7% 1.2%

Net Profit Margin (%) 24.6% 25.4% 19.7% -0.8% 4.9% 25.2% 17.6% 7.6%

Source : ADVANC and estimated by AIRA  
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