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EQUITY TALK

COMPANY UPDATE

AanalsUnf 4Q67 Suanoition

AA TRUE D9:0MIsUnfgon 4Q67 A 3.9 Wuatuun (+24% QoQ) 1a:wan
97N 4Q66 AVIANUUNRADY 930 aUuUN IR=0NUUNOUINANTSIOWIAUA
iJunisiumeuAdunswe  Itavnlneunimiad TRUE  Un9:0n1suufin
shomseunanalulnsing 4 vednnd uenantdudATsanaludouvesnisan
JrungAUNSWeTASIVEREBoUNURINARaItiodlUauiunagd 2568
ANAISUNGNOn  4Q67  99n1ogNAIA  a:ilnAIRNIsturnIsUNGved
TRUE U upside Inuishidlonadsuds:=unnunisnavnisus=nargud 2567
ogulsfimusiAIUnuned 2568 A 13.90 unn (MeTRUs:urruN1sULRUL)
90 upside du FuAVAIUELN “Outperform” Iwsn:s:0:audludUadsuon 91N
fnlsUn® 4Q67 ARAv=0onUETUMDITDY

Js:=uarunasmalavarArynwnisiau

éuqm 31 5.A. 2565 2566 2567F 2568F 2569F
sneldannnisaneuaziznng 215,070 202,855 207,302 211,454 214,225
f'lsgvid (Auuin) (5,913) (15,690) (6,151) 14,404 19,047
m'laUnd (&uunn) 2,347 (5,283) 8,298 14,404 19,047
EPS (L) (0.17) (0.45) (0.18) 0.42 0.55
DPS (1) - - - 0.21 0.28
PER (1¥11) NM NM NM 26.4 20.0
Dividend Yield (%) - - - 1.9 25
BVS (1) 2.9 25 2.3 2.7 3.1
PBV (1) 3.8 4.4 4.8 4.0 36

AUN: @n89UdFL Ua. 10158 Wad
TECHNICAL CHART/COMMENT
i - k nudluusiAN : Uptrend
ol TN B IU9SU : 9.30/10.30 UIN
IU2FNU : 12.40 UN

AU aNenIudde ua. 1oige wad

@ 14 unsiAu 2568

TRUE

Outperform

s1MUIuu (UN) 11.00
syiduned 68 (L) 13.90
Upside (%) 26.4
Dividend yield U 68 (%) 1.9

CONSENSUS ANALYSIS

EPS (u1n) ASPS  IAA Cons % diff
2568F 0.42 0.32 30%
2569F 0.55 048 15%

ALN: IAA consensus, a1EN1UGE Ua. 19158 Wad

ESG RATING
SET ESG Ratings J
CG Score ALAA
Anti-corruption Msinun1s¥usas Yes

Aun: SET

RESEARCH DIVISION

USBNHaNN3We 10158 Wad

Jo:8m ausauun
GN3IASN=KURTOWUTIUAIUKENNSWE
1avn:109uindins zH: 018160

J

OUTPERFORM: NnstlAUNDIAS :HmR1SIUNTR38onaounwugUiaoiAuons1AHUUSINARnsains1Hidlomane:aswwanauinuisuzAMadevoy SECTOR rosus SET INDEX

NEUTRAL: nsrﬁﬁLinﬁ|ﬂsw:kilemsmwOvv'ﬁ||oméourmvT?ugwU||§o|ﬁumswmﬁuU§L§nﬁrﬁms5|ﬂsn:r€0[amaﬁv:askuamouunuﬁwoqﬁu ANI0auVoY SECTOR HSowonu SET INDEX

UNDERPERFORM: nsclintindiAs1:iiansnundadeionaounuwugnuiasiRuoisniAnHuusSEnarnisainsrijlenafie:aswwanouinuiisniodeves SECTOR roilenon SET INDEX
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EQUITY TALK

n1lsuni 4Q67 AVU IRs19N1SWIABOUNaunalsgns

NOISINIA HOHY3IS3H Ad

AR TRUE 2:0rIsUn@ 4Q67 A 3.9 Wuaiuun (+29% QoQ) 1a:wanan
vInnuUNE 930 auunn Tu 4Q66 Inuduedunwanau fo

- s1elAVgIa:uUSNNSYR 5.4 Kijuauuln (+6% QoQ, +3% YoY) InuAn
Ns$19ln9INNNssiv  v:lnondiauAvINWauINnRNIa  UenINtvonvIy
aUnsnuiefiogulnwauonanNsImune “Telwu 16” IBUInSUNE

- dnsnrnlsiumnugdvuildu 26.5% niAuBIoun 26.1% Tuon 3Q67 lIa:
20.9% Tuon 4Q66 IWsT=AUNUUSNSENanad Inglawn:AiFousIAIn
Mal KaINUauARIUNIAUNSWE TnsuvglU UINAULASILINNNNS
vigaUnsnuiofiofivu :nnMsngauannisanruu (Handset subsidy)

~ AAATENEVILIIA-USHS/00AVIE (SG&A/Sales) 9:am91n 10.7% U
3Q67 1130 10.4% NIUBIUSIUUNSTBIUNISMANAR:EIVU QOQ IINV-BAIBY
TnnosATsswlInIURanal KalUSulAsIasIedANsununaItion

ouIsinuAnoAMIsUNARGVUVEy TRUE 9:0n0UNoUINSIENISWIFAY
2 dou Ao 1) ANTIKUNEAUNSWETASIVIENENEoUAU DTAC (Jon 3Q67 U
Alsnedould 4 Wuanuuin uusenauidnonanlsanetio:Kualulu 2H68)
Ia: 2) AeuANAUNSWEBUY (Un@ilad TRUE Infunound Tulnsuna 4 nnd)
nsAtwusielnsund

(widag: SuM) 1Q66  2Q66  3Q66  4Q66  1Q67  2Q67  3Q67 4Q67F  QoQ YoY 2566  2567F YoY
srglaanmsanauaiinisg 51,462 48,956 50,137 52,348 51,346 51,091 50,840 53,933 6.1%  3.0% 202,903 207,210 2.1%
1978 ldAENe 38,985 39,274 39,840 40,649 41,268 41,528 41510 42,178 16%  3.8% 158,748 166484 4.9%
-ganailefia 31019 31,113 31540 32270 32490 32,744 32702 33236 16%  30% 125942 131,172 4.2%
-INALTAAULILG 5752 5935 5910 6057 6206 6261 6356 6379 04%  53% 23654 25202 6.5%
-ganatnaviand 1665 1569 1660 1418 1,757 1679 1675 1643  -19% 159% 6312 6,754 7.0%
-qafiad] 549 657 730 904 815 844 777 920  184%  1.8% 2840 3356 18.2%
29eldFduaziun 6737 5575 5421 5425 5322 5318 5304 5293  -02%  -24% 23,158 21,237 -8.3%
3eananzginsniietie 5740 4,07 4876 6274 4756 4,245 4,026 6462  60.5%  30% 20,997 19,489 7.2%
FUNUINEUAELENS (40,425) (37,851) (39,927) (41,405) (39,536) (38,210) (37,590) (39,636)  5.4%  -4.3% (159,608) (154,972)  -2.9%
fnlsdudu 11,037 11,105 10,210 10,943 11,810 12,881 13,250 14,297 7.9% 30.6% 43295 52238  20.7%
Aldaneglumsaneuazisms (7,917) (6,623) (6,627) (6,423) (5,850) (5,682) (5457) (5609)  2.8% -12.7% (27,590) (22,598) -18.1%
flsanmssiiiuny 3,120 4,482 3583 4,520 5960 7,199 7,793 8,688  11.5% 92.2% 15705 29,640  88.7%
(e e i 1,365 313 (155)  (9,712)  (1536) (4,019) (3,718) - -1000% -1000%  (8,189)  (9,273)  13.2%
dnuurienin lean Ruasnulunsan 716 687 696 (252) 690 708 734 756 3.0% -400.0% 1,847 2,888 56.4%
peniuane (5427) (5857) (5940) (6,076) (5812) (5687) (5605) (5577)  -05%  -82% (23300) (22681)  2.7%
mBRWlY (264)  (1,986) 202 229 (69) (54) (30) (18)  -40.0% -107.9%  (1,819) (171)  90.6%
flsgns (493) (2,321) (1,598) (11,279)  (769) (1,878)  (810) 3,867 -577.5% NM  (15,691) 409 NM
gnEn AL 901 (490)  (469) (10,349) (1,570) (4279) (3917) -100.0% NM  (10,407)  (9,766) NM
flsuni (1,394) (1,831) (1,129)  (930) 801 2,401 3,107 3,867  24.4% NM  (5,284) 10,175 NM

AUN: @gdudVe va. 19168 Wad
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nudltiunalsund 1Q68 Inladn nRgviis19NISWIAY

NOISINIA HOHVY3IS3IH A9

naAunlsgnssio

thedduriodnwanisAITuINUVaIUSENIU 1Q68 Une:=Tnlsny QoQ lla: YoY
nwaus:lgsUvainISAOUSIU ANUAUINTU  IsICad9INAIRdnTu 1Q68
USBN9=E90SNTSWIAU (NMsARIKUNgFUNSWETASIVNENENEoU)
BUIRDOAUNU 4Q67 Bue:rlkdulwavinnuanseoll eglsimuusen
AuIUNINSIENSIWIALINNSARTKLNS9TR=auadlugosUanel 2568 Gue:
ARR=rTAISUTNIsanSIATu 4Q68

Anlsuna Jedonnine-tuasionils 1Q68
(Euun) ‘ -

1.s19lAAuSNIsUafio (ssNanan) 89 | 1.518lA9INNISN1gnoAwWnUoa EPL

1Q68F +QoQ +YoY i | A . I | _
IAUIRNINAD 9INIWAINYSIATMNINNYOY un9:=anadld miuaNuouIuAGNISINITU

nupaulu 2.9:000ANEINYWIAY [ng1awzN1SA R
2.nsvigaUnsnilofio maliUs:Tusgon | danunsaunswelnsivigmaldoull
UIMNSNISNS=AUIASYINIVOININSTOE] oguliouauniy 2Q68
Fasy E-receipt Av:00nunluzoy 1Q68
KansiunisdoauAnlneanuisathluis
anngoaunTFln 50,000 un IRYUSEN9:
Tsus:losuludou 30,000 uan ATKTEINe
TeTuSuAADIU NItAAdusinae:go
FAUATATs1AGY 15U 1AS dTETWWA,
aunsnididnnsatnd soulufiuiiofionoy
uenNtyusinAuIEoUN9IEEUNTSED
AUANAINANDMNIAURAREUT:BoTUEDY
Uanet 2567 undunisdolu 1Q68 Inu
IW oSUANS Us:lgsUin1IN1GAINaNo
ueNNUHITNISIPN “13U 10,000 UIN
Wi 2 RIUFIAANISIEINU IazA1R00NLA
Tu 1068 AmIduuansonisdabofio
$1A [gIaw=aUAIUSUSTIU Buadny
VatoUfsN
3.n1slounismanadinuoliue=a1adenn
4Q67 RANADNISTZIUNINISMANANEY
dnSunisannanssudunial
4.37urnIsAnlU 1Q67

AL aneuUdde ua. 1oide wad
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EQUITY TALK

Us:zuarunasnalsunii upside.. AdIUzUA “Outperform”

rNAIsUNA (IUSOUSIENISWIFY) TUdon 4Q67 99NUNLEWAAA 9:MNIK
Us:unnunnsrnlsunangd 2567 T upside  9anAANISRivauisTn 8.3
wuanuuin - Tnuisndlonnadsuds:unruniswanisaidugnuved  TRUE
dwmSul 2568 MU nNigrainisus:Mrgul 2567  9gNIsAinIusIAN
iUrUNeT 2568 d1KSU TRUE vodisii 13.90 uan (DCF, WACC 8.3%) €
0 upside aus19 24% 3nnulus:u:audJeduuanaNMlisUnAlugon 4Q67 A
99NUNFNY QoQ lla: YoY lla:iudltiuRgunaniaiudniu 1Q68 nANTEIY
Agganadlisiodn  Tnev:lAsSuUs:TusUIfUR  HaNARNSARTIMUNGTE

FunswealnsaviengidouuAuainAauiugod  2HB8  FuAvAiu=UN

“Outperform”

@

ASIAPLUS

Securities



EQUITY TALK

wansAtduiiusielnsuna

NOISINIA HOHVY3IS3YH Ag

UL 1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67F  QoQ (%)  YoY (%) 2566 2567F  YoY (%)
snalaanmsanauazudms 51,462 48,956 50,137 52,348 51,347 51,091 50,840 53,933 6.1% 3.0% 202,903 207,211 2.1%
FuruanauazEnig (40425)  (37,851)  (39,927)  (41,405)  (39,536)  (38210)  (37,590)  (39,636) 5.4% -4.3% (159,608) (154,972) -2.9%
finlsdusi 11,037 11,105 10,210 10,943 11,811 12,881 13,250 14,297 7.9% 306% 43295 52,239 20.7%
Anldanalunsaneuazisms (7,917) (6,623) (6,627) (6,423) (5,850) (5,682) (5,457) (5,609) 2.8% 127%  (27,590)  (22,598) -18.1%
mlsanmasmiiiunu 3,120 4,482 3,583 4,520 5,961 7,199 7,793 8,688 11.5% 92.2% 15,705 29,641 88.7%
mai&fa“uj 1,365 313 (155) 9,712) (1,536) (4,019) (3,718) - -100.0%  -100.0% (8,189) (9,273) NM
peniflnsny (5,427) (5,857) (5,940) (6,076) (5812) (5,687) (5,605) (5,577) -0.5% 8.2%  (23,300) (22,681) 2.7%
dauutiarinlsannu.sau 716 687 696 (252) 690 708 734 756 3.0% NM 1,847 2,888 56.4%
mls@au)and (493) (2,321) (1,598)  (11,279) (769) (1,878) (810) 3,867  -577.5% -134.3%  (15,691) 409 NM
F18N1INLAY 901 (490) (469)  (10,349) (1,570) (4,279) (3,917) - -100.0%  -100.0%  (10,407) (9,766) NM
fls@ayu)ng (1,394) (1,831) (1,129) (930) 801 2,401 3,107 3,867 24.4% NM (5,284) 10,175 NM
EPS (17) (0.014) (0.067) (0.046) (0.326) (0.022) (0.054) (0.023) 0112 -5775%  -134.3% (0.454) 0.012 NM
Gross margin 21.4% 22.7% 20.4% 20.9% 23.0% 25.2% 26.1% 26.5% 21.3% 25.2%
SG&Asales 15.4% 13.5% 13.2% 12.3% 11.4% 11.1% 10.7% 10.4% 13.6% 10.9%

Net profit margin -1.0% -4.7% -3.2% -21.5% -1.5% 3.7% -1.6% 72% NA  -19.1%
Norm profit margin -2.7% -3.7% -2.3% -1.8% 1.6% 4.7% 6.1% 7.2% NA 4.9%

AL ENeNUdTe Ua. 1o1de Wad

snelaviena:usnas (aauuin) s1elan1uSNIsIvInIUUSIINNSSAY (@1uuln)

55,151

1,665 1,569 1,660

1Q66 2Q66 3Q66 4Q66 1Q67 2Q67 3Q67 4Q67F

Y] Y] [Y9] %9 © (o] «© © N~ N~ N~ [T

<o) © © <o) © [¢e) O «© <o) © © N~

GRS CENE RN C I CRRIE R S (C N @R E RO A 3 . - v e

~ N [sp) < Ay N @ < ~ N [s2) g W 29n?4a0D W 29NAUIRAULIUA qm'ﬂwmﬁu
Aun: TRUE,aneunudde ua. 1oide wad Au: TRUE

fls(vaanu)Una Us=IaunOUIFESN
1. aglugmanrnssuninAalulagiinisidagundag
Syt g6 Maon novlsuainuavdrSuaunsnuia:

2310 2,401 ey

: 801 7y 1) . . A

45 2. NMsIvIVUludMEINNSSUUNISIBNAYNSS1IAIFN

WiosossianA U ruIY

(1,43501,394) 83%,12%930) 3. USMISAUIAIBU  USMSIFEN  11a:USNNSSU-&l
i LTI TS CRIT O 91 TRT A CC L “PE R vono W SMS Us:aunuudryni (DISRUPTION)
§ 8§ 8686 3 88 38 g g ¢ s ‘ i
= 8§ % ¥ -8 6 ¥ - S 6 g Nnylnusmsiwanwosuooulau
Aun: TRUE, @negudde ua. 10ids wad AUA: @Ne9UdTe Ua. 10138 Wad
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Js:zuatunaswanasaitiuviud 2567-2569 vou TRUE

NOISINIA HOHY3IS3H Ad

Augm 31 s.A. 25666 2567F 2568F 2569F

sanue 202,855 207,302 211,454 214,225

Fuv e (159,429) (155,954) (153,923) (152,674)
S ladusi 43,426 51,348 57,531 61,551

A lgA e TN s e (27,721)  (23,010) (22,414) (22,494)
fnlsannnizaniiiuenu 15,705 28,337 35,117 39,057

druniinanilsanuzmsan 1,848 2,800 2,900 2,900

el (AN RN e) B 1,960 - - -
mamﬂvﬂdﬂﬂ (23,300) (22,911) (22,030) (20,812)
fnlsnewdinnns (13,936) (5,930) 15,987 21,145

NEHR[UlE (1,818) (237) (1,599) (2,114)
flsgnsnaudiusesdiiaiudiuian (15,754) (6,167) 14,388 19,030
druresdiieiudiuian 64 16 16 17
flegns (15,690) (6,151) 14,404 19,047
rfnlsUng (5,283) 8,298 14,404 19,047
EPS (0.45) (0.18) 0.42 0.55
Norm EPS (0.15) 0.24 0.42 0.55
nsRUlAuesana1e (YoY%) -5.7% 2.2% 2.0% 1.3%
nsAUTReIn T NN17A1 1 TH1a (YOY %) -14.7% 80.4% 23.9% 11.2%
Sadaurinledusiu 21.4% 24.8% 27.2% 28.7%
amnsd@aunleainnisan e 7.7% 13.7% 16.6% 18.2%

wurinlsvaanusaslasuaa (quuan)

4Q66 1Q67 2Q8e7 3Qe7

AL 52,348 51,347 51,091 50,840

A uae (41,405)  (39,536) (38,210)  (37,590)
fnladiusn 10,943 11,811 12,881 13,250

A ldaelun se (6,423) (5,850) (5,682) (5,457)
aamidiesne (6,076) (5,812) (5,687) (5,605)
AauLivuani leanuFEngan (252) 690 708 734

fnlsnewdinnns (11,520) (697) (1,799) (796)
AERul 229 (69) (54) (30)
mlsgndneudiafudiuies (11,291) (766) (1,853) (826)
goievudiuion 12 () (25) 16

flagns (11,279) (769) (1,878) (810)
FALNITN LA (10,349) (1,570) (4,279) (3,917)
fnlsUns (930) 801 2,401 3,107

aanU1E (QOQ%) 4.4% -1.9% -0.5% -0.5%
fnlsdusiu (QoQ%) 7.2% 7.9% 9.1% 2.9%
fnlsannniganfineu (QoQ%) 26.1% 31.9% 20.8% 8.3%
Snsadoun1anisiiu

?‘I'UE!F\ 31 s.A. 2566 2567F 2568F 2569F

AR TIRIUANTNAXNDY (LVIN) 0.5 0.4 0.4 0.4

AR TIEIURUV LU ULETY (LViN) 0.4 0.3 0.3 0.3

@“’mﬁ‘ﬁzﬁ’auuguﬁﬂuqnuﬁnﬁiﬁﬁ (i) 3.6 4.3 5.1 59

BRI AIUUN WA LURRAALUAD (1) 69.2 71.6 73.5 71.7

@”mi"m"auuguﬁﬂuﬁ’ﬁuf:ﬂﬁiﬁ’] (in) 1.5 1.6 1.5 1.5

uﬁﬁuﬁanu (i) 7.6 7.6 6.1 5.1

wiRuARnandugrasedaugdeiu vin) 5.5 5.7 4.5 3.8

NARBLLNUANNAUNSNiaAe 2% 1% 2% 3%
mam@ul.mu@ﬂmﬁ'aﬁumﬁﬂ -11% -5% 11% 13%

AL anevIudde ua. 1oide wad
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Js:zurruniswanasanitiugiud 2567-2569 vod TRUE (r;ia)

yuns=naRuaa (druu1n)

NOISINIA HOHVY3IS3IH A9

éuﬂﬂ 31 s.A. 2566 2567F 2568F 2569F

nszudaRUanaINNITAILHUINY

M lsgns (15,690) (6,150) 14,404 19,047
snanisasunlasilinsznuRBuan 21,836 4,563 (1,598) (2,115)
ANABNTI AT LA T AN AR ULNE 63,719 57,036 59,336 61,769

'l anuain Fx fldlasug - - - -
AN/A® Aa1NNANTTNNITAN LT (20,664) 8,080 8,860 6,387
NFEUARUAAINNNITAINLBUINUFENS 52,163 63,766 82,601 87,203

NSZLAIUIAA NNIFTRIVU

Lﬁu/@m @ﬁﬁﬂﬁi@ﬂv}ui:ﬂ:g/u (248) 282 275 274
\As/an an@uniwennng (40,400) (42,270) (53,589) (55,618)
B 2,457  (25,888) (4,707) (8,780)
NTSUARURAINNNISTRIVIUGNS (38,191) (867,875) (58,021) (64,125)

NFTUARIUAAAINNITARUILIU
WRsvan S (24,653) (20,510) (16,260)  (8,010)
WRa/ae uﬁﬁu’é"u’] - - - -

WAN/Aan NULA WA WA AL - - - -

WRs/ae nsLFugawddedu o o o o
am |anenTuna - - (7,202) (9.524)
NFZUA RUAAAINNNITIAU [ UGNTD (24,653) (20,510) (23,462) (17.,534)
A/an [uangns (4,248) (18,351) (2,929) (3,383)
NTEUARUEAFEND 33,580 10,063 7,134 3,750

Juma (3auu1n)

dugm 31 s.A. 2566 2567F 2568F 2569F
[uaauazsnenITieLwin 33,580 10,063 7.134 3,750
anuiinasdn 51,794 45,606 38,062 34,276
AUATAILURD 2,281 2,073 2,115 2,142
auw§wa“uHuL3au%’u 20,913 17,715 15,057 12,843
ARu enms wazginsal 222,628 225,056 228483 231,777
Auninelrzazanaau 522,093 465,635 437,608 413,347
Runswelsan 744,722 690,691 666,091 645,124
LA utinnsdn 51,794 45,606 38,062 34,276
WA UMILT B 129,265 105,769 107,254 102,651
whinsieen i mruii vuadss 1 11 98,341 83,125 65,477 40,487

TLDUYIAAR UM AR B TR TEIND - - - -

wiAauATeenfuszazann 379,182 376,217 360,937 361,519
uBRusan 658,581 610,717 571,729 538,933
NUEFUNTITZWAD 138,208 138,208 138,208 138,208
AW U A AU 145,076 145,076 145,076 145,076
n'lsazan (195,115) (201,265) (186,861) (175,016)
drunasdnaiu 86,140 79,974 94,362 106,191

FrunBRAULATFIvIBITD L 744,722 690,691 666,091 645,124

avuAagrulunasritUs:uarunis

ﬁua‘m 31 s.A. 2566 2567F 2568F 2569F
FIugnAn 51.9 49.6 48.8 48.2
S LWLLLANGEU (RNUuTnEl) 36.3 34.3 33.8 33.4
S ULLLTNE AR (AN UTNE) 15.6 15.3 15.0 14.8

eldeduiarunnaidion (ARPU)
- WULILEANEW (L1n) 104 113 116 119

- LLUUSﬂEILa@L! (un) 417 446 459 468

AU anenIudde ua. 1oide wad
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