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- ARPU 184 Postpaid 718 — 1,095 LW/ARAWARIUNE

- ARPU 194 Prepaid 380 - 398 UNARAWARTUNNL

- Average ARPU 549 - 747 UW/lRaWARTIMHNEY

- Access charge &7¥U Postpaid 200 LNNARBLATINAE

- Access charge 73U Prepaid 18% 284AN Prepaid Airtime U/
\ABWLATRNAE

- peldmindimndin 75 uwadewddiinig (Ussununnzgn
Wil 25% ?Jﬂmﬂmqnﬁqf’fmm)

- g2l @a1nL3nns Roaming 70% 284 Roaming Airtime (Uszunmunns

QA7 Roam uuwatesne ludaunfinawinfu 20% 1edseagnn

TRAuYAFIMAIUIIYT

- AnfReumafnludredunse tnofiyadiain 10% 18sRuAMY

- A7 O&M WU 1% 183RURIMNY

- Arlvdnwindu 10,000 UMARBWSTS wazafin 150,000 WA/

\ARW/MSC
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Cswme | omedgw | onedareu |

T ST o amﬁqfsﬁ».::..h
IRR 16.66% 14.84% 21.55% 13.03%
NPV - DF 10% 3,996.62 2,848.82 6,736.12 1,767.74
FTLTAIAUNY <+— 617 Hey —>» 5 U 8 wau 71 3 hau

127 gruzmsiduzas nan MuazBaafimsd 4 aplladall

Havtlszane

(Fnaus3a) -

((Lmamu) | toweu
S E L (ARG < BR, 4T) )

Net Profit (A1uL) 774506 | 6,983.29 487040 | 323500 | 366500 ! 549500 | 5.740.00
Quaspandelated | 1462753 | 2950.30 1,230.00 | 1,570.00 | 1,920.00 : 2620.00 [ 2920.00
(fum)

Current Ratio (: 1) 468 1.70 1.28 1.25 1.22 1.22 1.19
Debt Ratio (: 1) 0.08 0.95 0.57 0.55 053 0.49 0.46
ROA B57% |  8.87% 6.00% | 3.93% 4.29% 6.07% | 6.06%
RCE 9.22% | 17.27% 9.54% 6.08% 6.55% 9.04% |  8.84%
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3n%0 (Salvage Value 10% of CAPEX)

FENF
NIGIH ARPU 0004 5% Roaming Rev.&Exp.| No. of Subscriber annd 10%

SEETRLN 1071l 101 1071l 101
S NHAVHBEZ AN (1AVHINY) 2,300,000 2,300,000 2,300,000 2,070,000
ARPU (1nW/t#01) 1ga- gta 549 - 747 494-672 549 - 747 549 - 747
570 TR 371 62,091,376 58,688,817 74,343,332 55,882,238
518910321 45,179,627 43,770,130 44,183,679 37,621,278
flsans 16,911,749 14,918,687 21,461,757 12,782,672
518 1#91PA1 Roaming - - 12,751,956 -
f119910 Roaming - - 5,999,547 -
$18918M15AR1A 13,228,125 13,228,125 13,228,125 13,228,125
PRVIRRUE EBIREN 1,118,334 1,118,334 1,118,334 1,118,334
IRR TnsanTs 16.66% 14.84% 22.44% 13.03%
NPV & 693110 % 3,996,624 2,848,825 6,952,342 1,767,743
NPV @ 6731 12 % 2,544,460 1,522,949 5,308,715 547,032
NPV @l 631 11.01% 3,234,115 2,152,292 6,090,870.39 1,125,966
sroznmnunu ) 61l 7 1A0% 61l 7 1@ 51l 9 101 7703 1oy
RUAIMUIZUY CDMA 13,430,000 13,430,000 13,430,000 13,430,000
ROA Per Year (%) 12.59% 11.11% 15.98% 9.52%

CDMA Chrirstmas_Management/Summary
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AT 2

Total 2: Assumptions : CAT invest Network { Base Case)

Wea T g g A 5 g g 'g'__ g 10 FATAL
Total New Subscribers Added (Post+Pre) 200,008 260,000 345,600 462,500 420,000 525,000 555,000 580,064 £90,000 747,500
Accumulative (New Sales) 200,000 460,000 05,600 1,267,500 1,687,500 2,212,500 1,767,500 3,347,300 4,037,500 4,785,000
PostPaid
New Sales 30% 60,000 78,000 103,500 138,750 126,000 157,500 166,500 174,000 297,000 224250
Accumulative Fost-paid Sub. 60,000 135,000 225,000 330,000 390,000 450,060 504,000 552,000 621,000 690,000
Churn Rates 4 ‘5% 10% 15% 0% 25% 25% 5% 25% 25%
- 13,500 66,000 91,500 112,500 126,000 138,800 155,250
L AverageSul o S30000 180,000 360000 AT 0NN e o 4TT000 T UAI000 1RGN Tessis0e
FPrepaid
New Sales 70% 140,000 182,000 241,500 323,750 294,000 367,500 358,500 406,000 483,000 523,250
Accumulative Prepaid Sub. 148,000 315,000 515,000 710,000 910,000 1,050,000 1,176,600 1,288,000 1,449,000 1,610,000
Churn Rates 0% 5% 10% 5% 0% 15% 25% 25%% 25% 5%
- 7,000 31,500 154,000 227,500 262,500 294,000 322,000 362250
CAveRigeSubl T "D G 237500 L 420,000 7000 CEA000 - e L3000 T L 282,000 1 ‘3368500 T 1,519,500
Total Accumulutive Subscribers 200000 450,000 T7s0000 1306000 1508000 1,680,000 1840000 2,070,000 2,300,000
00000 s 7500001 30000110 100008 1 LER000 L IBAN0. 1T 2070000 200,006
A TR ) 925,080 CLI00000 < LSI0000 1 T68,000, LSS OO0 (1 185000
ARPU s o 747 738 709 681 656 632 509 588 568 549
Postpaid 1,095 1,083 1,029 977 929 882 438 796 756 718
Prepaid 198 393 388 385 382 381 380 380 380 180
Abcess Charge: -1 i
Post Paid 200 200 200 200 200 200 200 200 200 200
Pre Paid 18% 18% 18% 8% 8% 18% 18% 18%% 18% 18%
Adrtlme . iR
Post Pald Rev. (000} o B 0 94,200 1,267,110 2,272,640 3,253,410 4,013,280 4,445,280 4,796,712 5043 456 5,320,728 5,647,788 36,404,604
Access Charge (2) 72,000 214,000 432,000 666,000 864,000 1,008,000 1,i44.800 1,167,200 1,407,660 1,573,200 8,668 800
Net Post Paid Rev. 3 322,200 1,033,118 1,790,640 2,587,410 3,149,280 3,437,280 3,651,912 3,776,256 3,913,128 4,074,588 17,735,804
Pre Paid Rev. ('000) 4 334,320 1,072,890 1,955 520 2,991,450 3,850,560 4,480,560 5075280 5,617,920 6.240,360 6,974,520 38,503 380
Access Charge (5 60,178 193,120 351,994 538,461 693,101 406,501 913,550 1,011,226 1,123,265 1,255,414 6,946,808
Net Pre Pald Rev. ©) 274,142 879,770 1,603,526 2,452,989 3,157,459 3,674,059 4,161,730 4,606,694 5,117,095 5,719,106 31,646,572
o Tatd Reyenue 500 R CURNRIRIE TR0 p RS T T Rea s T 0 WATLYE T IORGLATE T TLAET N o ALEII30N 74997983
Taal Access Charge o " 783,994 1,204,461 1,557,101 1,814,501 2,058,350 1278426 2,530,865 TEMAL4 15615608
Moz Net R ' A RILERY 3o ot NIRRT e CE IR Y e UEARLEN0 Ui G.03002F 1 TR IR G0 L SR NLATS
Value i $erviee: 25% 25% 25% 25% 25% 25% 25% 5% 5% 25%%
VAS Subseribers 25,000 81,250 150,000 234,250 400,000 350,000 397,500 440,000 488,750 546,250
VAS Charge per month per sub. 75 75 s 15 5 5 15
L VAS Revemie [0 S THE LUAT0000 U NISRNN T ISETIS0 L a6 0N0 ¢ TAIONTS DL 49L625. 1

CDMA Chrirvtimas_Matagaect/vert - Ascumption




CDMA Chrinvtmas MmaganectToven - Arranplion

5
1,600
U460
THE'000 150,000 5,400 5,400 5,400 5,400 9,000 2,008 9,080 9,000 9,000 9,000 75,600
TIB'000 10,008 72,600 108,000 144,000 192,000 192,000 192,000 192,000 192,000 192,000 102,000 1,668,000
THRD0S 1A 113,300 - A0 a00 o 2OE00 2810005 L6007 20T 000:5 01 201000 0T 2010087
0% 20% 80% £0% B0% 80% 0% 80%% 80% 30%
THB'00D 10,060 57,600 86,400 115,200 153,600 153,600 153,600 153,600 53,600 153,600 153,600 1,334,400
SR AT B8, 400 T IR0D (e L NBR B0 L ISR00 T Ns R0 SN e (53,500 1+ 153600 0L ISG00 1 1A 00
POrcentage 11 T 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Incremental Investment (Without Reserve) THB'000 6,817,600 3,256,200 1,132,200 518,000 81,000 82,000 82,000 42,000 82,000 82,000 12,210,000
68,176 68,176 68,116 68,176 68,176 68,176 68,176 68,176 £8,176 68,176 681,760
31,502 32,502 12,502 32,502 31,501 32,502 12,502 32,502 12,502 292,518
11322 11,322 11,322 11322 12,322 11322 11,322 11322 90,576
5,180 5,180 5,180 5,180 5,160 5,180 5,180 36,260
820 820 820 220 820 820 4,920
820 820 820 820 820 4,100
820 820 820 820 1,280
820 820 820 1,460
820 820 1,640
820 £20
L0 o L1883 AR 12280, IR L L IR
Marketing Expentes | - 2.0
Subscriber Acquisltion Costs Baht/sub.
(Subsidy+Trade Margin} 2,500 2,560 2,500 2,508 2,000 2,000 2,000 2,000 2,000
Bahtisub, 750 %0 500 500 500 500
TR 45,000 rass000 D iansne 138750 450, oo 750
Bl o ief :
Accumalated other subscribers such as Hutch 400,060 450,000 500,000 550,000 600,000 650,000 700,000 750,000 800,000 850,000
Roaming Revenue (% of Alrtime Revenue} 70%% ! P To% 70% Fl VA T0%% T8% 70% T0% 0%
Total Roaming Subscribers (% of accumulated ether subscribers) 20% 20% 20% 20V 20% 20%% 0%
. LS e 66074y sxoxox U que sl anene T 68,301 myn
% [173 9% 9% (LA 4 9% 9% 9% 94
613,584 613,584 613,584 613,584 613,584 613,584 613,584 613,584 613,584 613,584 6,135,840
292,518 292,518 292,518 292,518 191,518 292,518 292,518 292,518 192,518 2,632,662
101,898 101,898 101,898 101,898 101,898 101,898 101,898 101,898 BIS,184
46,620 46,620 46,620 46,620 46,620 46,620 46,620 126,340
7380 7,380 7380 7,380 7380 7,380 44,280
7,380 7,380 7,380 7,380 738 36,900
7,380 7180 7,380 7,580 29,520
7,380 1,380 7380 23,140
7,380 7,380 14,768
* Peprecistion Expense{Amortize 10 years and salvage value 1095 of CAPEX): 0o T Asee6 UGB LETETE0 LR I40T T B8 S00 [ 1,098 900 10,065,006
Baok Value (Amortice 10 yeabs and salvage valie 104 of CAPEX) 2,144,994
=2
LA
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Total 3 : Base Case - CAT Income Staternent (Salvage 10% of CAPEX)

Year 0 1 2 3 4 5 6 7 8 9 10 TOTAL
REVENUES
Income from Subscribers Ti{B ' 000 728,520 2,340,000 4,178,180 6,244 860 7,863,840 8,925,840 9,871,592 10,661,376 11,561,088 12,622,308 74,957,884
Less: Access Charge Cost THB ' 000 {132,178) (427,120) (783,994} (1,204,461 (1,557.101) (1 814,501} (2,058,350} (2,278,426) {2,539 B65) {2.828,614) (15,615,608)
VAS Revenue THB ' 000 22,500 73,125 135,000 208,125 270,000 315,000 357.750 396,000 439,675 491,625 2,709,000
NET REVENUE THB ' 000 618,842 1,986,005 3,528,166 5,248,524 6,576,739 7,426,338 8,171,392 8,778,950 9,470,098 10,285,319 62,081,376
EXPENSES
Depreciation THB ' 000 110% 674,942 996,712 1,108,800 1,160,082 1,168,200 1,176,318 1,184,436 1,192,554 1,200,672 1,208,790 11,071,507
Intercornection THB ' 000 96,000 216,000 360,000 528,000 624,000 720,000 806,400 883,200 993,600 1,104,000 6,331,200
O&M Costs THB * 000 68,176 100,678 112,000 117,180 118,000 118,820 119,640 120,460 121,280 122,100 1,118,334
Utilities THB * ¢00 77,400 143,400 149,400 187,400 201,000 201,000 201,000 201,000 201,000 201,000 1,743,600
Site rental THB ' 000 57,600 86,400 115,200 153,600 163,600 153,600 153,600 153,600 153,600 153 600 1,334 400
Marketing Expenses THB ' 000 650,000 845,000 1,121,250 1,503,125 1,365,000 1,312,500 1,387,500 1,450,000 1,725,000 1,668,750 13,228,125
Adm.+Biling & Coflection & Customer Care THE ' 000 4.0% 24,754 75,440 141,167 209,941 263,070 207,054 326,656 351,158 378,804 411,413 2,483,655
Other expenses THB ' 000 1 0% 5,188 19,660 35,292 52,485 65,767 74,263 81,714 67,790 94 701 102,853 620,914
TOTAL EXPENSES 1,655,061 2457480 3,143.108 3,921,813 3,958,637 4053555 4,261,146 4,438,762 4 BBB.6ET 5,172,506 37,531,734
EBIT THE " 000 {1,036,218} {471,485} 386,058 1,326,711 2,618,102 3372784 3,910 246 4,339,183 4,801,441 5112813 24,159 641
EBT THB * 600 (1,036,218} {471,486) 386,058 1,326,711 2,618,102 3,372,784 3,910,246 4,339,189 4,601,441 5,112,813 24,159,641
Loss Carried Forward THB * 000 - - (1.507,704)  (1,121,646) - - - - - - (2,629,349
Taxable Income THB ' 0C0 (1,636,218) {471,486) (1,121,646} 205,065 2,618,102 3,372,784 3,910,246 4,339,189 4,601,441 5,112,813
Less: Income Tax 30% - - - (61,620) (785431)  {1,011,835) (1,173.074) {1.301,757) (1,380,432) {1.533,844) (7,247,892}
NET INCOME THB ' 000 {1,036,218) {471,486) 386,058 1,265,111 1,832,672 2,360,949 2,737,172 3,037,432 3,221,009 3,578,969 16,911,749
R/E Beginning THB ' 000 - {4,036,218) (1,507,704}  {1,121,646) 143546 1,976,217 4,337,166 7,074,338 10,141,771 13,332,779
Legal Reserved THB ' 000 -
Dividend THB ' 000 -
R/E Ending THB ' 000 (1.036,218) _ (1,507,704} (1,121,646} 143,546 1,976,247 4,337,166 7,074,338 10,111,771 13,332,778 16,911,749
PROJECT RETURN
EBIT THE ' 000 {1,036,218) (471,486) 386,058 1,326,711 2,618,102 3,372,784 3,910,246 4,339,189 4,601,441 5,112,813 24,159,641
Less : income Tax THB ' 000G - - - {61,520} (785431)  (1.011,835) (1,173,074} (1,304%,757) {1380,432) (1.533,844) (7.247 892)
Add : Depreciation 674,942 996,712 1,108,600 1,160,082 1,168,200 1,176,318 1,184,436 1,192,554 1,200,672 1,208,790 11,071,507
Less : Capital Expenditure with Reserve 110% 7,498,360 3,575,220 1,245,420 569 800 90,200 50,200 90,200 90,200 90,200 85,200 13,430,000
Plus: Selling Capital Goods at Book Value 110% 2,359,463 2,359,493
FREE CASHFLOW THB ' 800 (7,860,636)  {3,049,993) 249,438 1,855,473 2,910,672 3,447,067 3,831,408 4,139,786 4,331,481 7,058,053 16,912,748
Accumulative Free CashFlow THB ' 000 (7,660,636) (10,910,629) (10.661,181) {8.805,718) (5,89504B) (2,447.879) 1,383,428 5,523,215 9,854,696 16,912,748
Payback Period {Years) 6.64 6.64
IRR 16.66%
10.00% 12.00% 11.01%
NPV THB' Q00 3,996,624 2,544 460 3,234,115
137204

CDMA Chrirstmas_Management/Base_Salvage]10%,CAPEX_Rescrve
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Fianzswmain dizdandizinm 1546 - 2551

Han I
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szmnwm ddjjiu

LT £ ‘.ﬁ
- ERTITAL] £ " 1548 2549 T 1831
FiRAT 00 45 1 AR ;wruus Un.p_:‘is;!!q_.u.dq_); i .

Lovwld 23,680.23 087199 | 17.668.89 143619 31,105.08 1,900.75 1902099 36,921.14 30,470.00 14,395.00 38,780.00 41,760.00

L1 vl 22,866.35 25,412.00 12,591.26 2,652.77 25,244.03 6,442.53 28,869.48 3571241 30,3200 34,245.00 34,630.00 41.610.0u

11 swldaw 223.84 5,459.99 5,077.63 74342 5,861.05 1,058.22 15154 1,209.73 £50.00 150.00 150.00 150.00
L nwdweudo 15,345.17 24,407 84 11,239.60 1,643.32 13.883.92 5,014.47 213,949.56 19,964.03 25,850.00 29,160.00 30,930.00 33,360.00
3 slsdauian g 7,745.06 6,464.15 6,429.29 19187 722016 1,886.28 5.071.43 6,957.71 4,620.00 5,233.00 7.850.00 8,260.00
4 mEduliTRyan . - - 137487 237.87 565.88 1,521.43 21,0473 1,385.00 137000 35500 2,460.00
5. adagnd 1,745.06 6,464.15 6,429.29 55.4.60 6,943.29 1,320.40 3,550.00 487040 3,235.00 3,6635.00 5,495.00 5,740.00
6. ruaanandodawdl 14,627.53 1,325.00 2,i10.71 2,950.30 2,950.30 4,690.40 1,230.00 1,230,00 1,570.00 1,920.00 2,620.00 292000
7. Fundndnuuion 20,343.54 11,§63.23 1,384.63 13,008 52 12,995 .62 15,198.52 i2,079.13 2B 12,60141 13,672.26 13,842.41 14,154 86
8. Funfmiarrwuaciinaans T0,034,02 80,796.17 62,588.41 65,726.38 65,726.38 65,726.48 £7,820.87 67,320.87 69,768.59 12,402.74 76.,687.59 80,395.14
9. Aunindim y9,417.56 41,960.00 6997244 78,7500 78,725.00 a1,525.00 50,000.00 #0,000.00 93,330.00 85,473.00 94,330.00 94,740, U0
o iy 4,354.35 1.942.46 7,000.86 1,638.75 1,638,75 3,000.87 9,500.87 9,500.87 10,100,587 10,700.87 11,300.87 L1,908.47
1L BEdHizezan 2,000.00 1,465.3U 2,000.00 2,000.00 2,000.00 2,000.00 - - - - - -
1 nilinds 31.90 - 30,531.78 14,661.42 W,661.42 14,3771 1942278 (942278 900100 18,809.00 18,476.00 17,982.00
13, diuvenlu 84,031.31 82,552.24 10,439 80 40.424.83 40,424.83 47,146.42 51,076.35 51,076.33 53,178.13 $5.965.13 6,753.13 64,897.13
13, nAduiazou 90,417.56 91,960.00 69,972.44 78,725.00 78,725.00 81,525.00 80,000.00 #0,009.00 42,380.00 §5,475.00 $0,530.00 94,740.00
15, doniouncuo i wiod wid 66.46%% 79.06% 76.76% 76.95% 76.78% 76.13% 82.52% Bl 6% B84 §4.78%% 79.76%a 30,3644
t6. dni1fonazvasifagninos il 33.54% 20.94% 23.24% 16.12% 22.45%, 16.71% 12,23% 139 10.62% 10.66% 141 7% 13.75%
17, HOMBULNUAGTUNTIG (ROA) 8.51% 7.03% 9. 19%, 0.70%, 8.87% 162% 4445 §09%% 3.93% 4.29%, 5T 6.06%
18, HONSUUNIANE I MY (ROE) 9,229, 7.83%, TL12% 1.37% 17.27% 2 80% 6.95% 54w 6.08Y% 6.55% 9 14 B84
W, nhidadunwtiu i 3,549.47 2,i8k41 191507 - 1,915.07 - 1,275.00 (,275.00 . - - -

(% vasiTsqnEBRc I 65.12% 40.00%, . 6BAIY% - SBALYe . §0.00% S0.00% ] . . .
20 udiia 30% vaaitlsmindami - - - - - - 48120 481.20 06300 970.50 1,094.50 1,648.56
21, Current Ratie 4.68 1 1 L4b 1 Lus ;| 170 @t 1.70 : 1 197 . 1 1.28 11 l.l‘a H| 1.25: 1 1.2 | 122 ;1 [
11, iebe Equity Ratio 08 : 1 o 130 @ 1 0.95 ;1 Q95 : 1 073 : 10 0.37: 1 l.l.5;iI i 035 1 4331 U4y 1) 046 ;i
13 drsnan s v d W i 323115 1,507.61 5,524.71 159.48 6,284.19 1,223.42 TAL7.00 9.080.42 S,U00.00 6,000.00 8,U00.00 8.000.60
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