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Figure 1: No. of Subscribers

Company 1Q16 PAONK) 3016 40Q16 1Q17 2017 3017 40Q17
ADVANC 38,928 39,355 39,873 41,031 40,648 40,474 40,186 40,056
Postpaid 5,412 5,813 6,109 6,430 6,661 6,992 7,227 7,390
Prepaid 33,516 33,542 33,765 34,602 33,986 33,482 32,960 32,665
TRUE 20,359 21,473 22,607 24,526 25,764 26,188 26,717 27,220
Postpaid 5,061 5,306 5,520 6,060 6,259 6,494 6,699 6,880
Prepaid 15,298 16,166 17,087 18,465 19,505 19,694 20,018 20,340
DTAC 25,477 24,953 24,820 24,480 24,310 23,605 23,097 22,652
Postpaid 4,432 4,623 4,818 5,025 5,220 5,388 5,522 5,637
Prepaid 21,045 20,330 20,003 19,455 19,090 18,217 17,575 17,015

Source: Company data, AWS Research
Figure 2: No. of Subscribers
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Fgure 3: Mobile ARPU (Prepaid)
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Figure 4: Mobile ARPU (Postpaid)
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Figure 5: Summary

Company Current Price 2018 TP Rating Upside 2018E Div. Yid 2018 EPS 2019 EPS Current PE

ADVANC 210.00 219.00 BUY 4.3% 4.0% 11.25 11.43 20.3
TRUE 7.05 6.60 HOLD -6.4% 2.8% 0.67 - 0.08 101.3
DTAC 44.00 52.00 HOLD 18.2% 0.8% 0.83 2.58 49.3

Source: Company data, AWS Research
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