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EBITDA 48629 54076 58,835 60,020 62,733 (private placement) M 6% finAdnitaman 8% dedealy
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Consensus net profit ) 25446 30438 32,004 wiwmsldowsusoya Hundn e Samsung Galaxy Note uslisndadn
UOBKH/Consensus (x) - 1.00 0.98 1.08

Source: Advanced Info Service, Bloomberg, UOB Kay Hian

AIS’s Aggressive Marketing Of Samsung Galaxy Note
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Intouch’s Yield Is 2% Higher Than AIS’s
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Intouch’s Discount To NAV Is Higher Than Historical Average
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EV/EBITDA Chart For AIS
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EV/EBITDA
cap 2011F

2011F 2012F

Div yid

2012F 2011F

2012F

(%) (US$m) (x) (%) (%)

Advanced Info Service * ADVANC

B HOLD 152.00 153.50 (1) 14,356 15.2 13.1 7.4 71 5.6 6.2
Total Access
Communication * DTAC TB SELL 43.00 67.50 (36) 5,028 13.6 16.5 6.6 7.3 4.8 24.4
Jasmine International * JAS TB BUY 3.60 2.02 78 460 6.2 5.2 2.5 2.3 5.9 16.1
Samart Corp * SAMART

B BUY 11.00 7.75 42 240 7.9 2.6 5.0 2.6 0.0 0.0
Thaicom * THCOMTB SELL 6.40 11.80 (46) 407 n.a n.a 8.6 8.3 0.0 0.0
True Corporation * TRUE TB BUY 4.60 3.18 45 1,451 44.6 154.6 45 4.4 0.0 0.0
Regional telecoms MARKET WEIGHT 383,689 129 11.0 5.3 4.9 4.6 5.0
Thai telecoms excluding
DTAC MARKET WEIGHT 7586 18.2 40.9 6.0 6.4 3.5 171
(Discount)/Premium to regional telecom 18% 20% 40% 43% 1.0 1.1
(Discount)/Premium to Thai telecom (16%) (68%) (23%) 11% 2.1 (11.0)

Source: UOB Kay Hian
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