3 qaAu 2567

TRUE

Aanys. lavus:yanau 1Q25 uaoswsoulauklinoon
KUAYVLIUIWOaQQoNLUY (Positive)
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1) TRUE wwods:miAamisAguidulduanatbulsuyam 1.4 uauaiuteu kSonatlu Bt33bn wWo
1Juns Refinance kinmMavo:kuao1g lasiins Hedge MIBU 100% lagmaoo:ddununv
A1sbunaqav 50-60bps KSoAaLdu Saving N Bt165-198mn cioU

2) ludouvovnisus:yanaululsIuov3Nsaulo:lRU Cost saving ¢io TRUE (Sou&v ADVANC
dowv) lag TRUE waavwashuvdatoudio:liionnau 850MHz NdooUubATEo1an Bt2.5bn do
U udisiuovsuiresus:yanau 2300MHz nduuindoouuibATdo1an Bt4.5bn dol doud
nANEUrAD=gv ludawuldisiavdlomaaono:iu Upside luus:ureunist 2025 1don Cost
saving

AVATLLIU=UY OUTPERFORM TRUE s1Atdhrkuigd1vdv33 DCF i 13 uin

[Amoum(um) commem

ADVANC

(1) Current cost of 2100MHz per annum 3,900

(2) Estimated new cost for 2100MHz p.a. 1,800 Assumed doubling in price from the auction in 2012 or Bt900mn p.a.
Potential annual cost savings 2,100 (1)-(2)

% upside to our 2025F earnings 1.2% After-tax, with benefits assumed to startin 4Q25

% upside to our 2026F earnings 4.5% After-tax

TRUE

< (1) Current cost of 850MHz p.a. 2,500
~ (2) Current cost of 2300MHz p.a. 4,500
(3) Cost saving from 850MHz 2,500 TRUE has made it clear that it no longer needs 850MHz

(4) Estimated new cost for 2300MHz p.a. 1,000 Based on the starting price for 2600MHz in 2020 plus 30% premium
\ Potential costsaving per annum 6,000 (1)+(2)-(4)
.\ % upside to our2025F earnings 15.1% After-tax and benefits assumed to startin 4Q25
.\_% upside to our 2026F earnings 48.6% After-tax impact
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