TRIS.

RATING

A strategic partner of S&P Global

CreditUpdate

@
o

@397 56/2560

A o o (3 o @
UIEN Altna Iﬂil%@l 1NA

24 §IvNAN 2560

AUAULAIANBIANT: AA+
e o A &
AUAULAIAAATIANTH:
dug lidanang lifinanysznin AA+
v o o a .
W [N UAULATAR: Negative
a a a I3 =
AUALLATANDIANT LD AN:
o o o o a (9
il SWALLATAG wialika
DWAULATAG/
LASAANTD
29/03/60 AA+ Negative
17/06/58 AA+ Stable
Anna:

asuns sagulnyad
sarinthorn@trisrating.com

TNT JuAnne
chanaporn@trisrating.com

a o & o
UTUENET IUNINAD
monthian@trisrating.com

WWW.TRISRATING.COM

AN

ﬂ?ﬁtﬁﬂﬁv\iﬁuﬁ'ué’uﬂ”umﬁﬁ@am‘mua:ﬁuﬁ”t&iﬁa uind Vl,&iﬁwé'ﬂﬂﬁ:ﬁ'umﬂ%]qﬂ'mm
USum duna lasidla $1ia Nszal “AA+" drouwiliusudLiaIfa "Negative" w38 “au”
wﬁ”aw%ﬁ'@é’uﬁmmﬁmﬁuﬁl&iﬁaﬁﬁw% lidwandsziugalnailurandulaifiu 6,000 duum
YOIUSHNTTZAU “AA+" Iﬂﬂu?ﬁ'm:ﬁﬁlﬁuﬁ"lﬁmnmsaanﬁurﬁml%ﬂvlﬂlfﬂﬁwswf:ﬁurjﬁu
mmmm”lumsamu wazlidudununyuwiion il suduinsfassiondsanudanlu
\Banagnivasuisnlugpusiiduuidndesnuddnues vish Tnifia udaida aouyiiiatu
08 (UTH) (BBALLATAA “AA+/Negative”) Gfial,ﬂu%ﬁa'lu;jﬂs:naugsﬁﬂmé’wﬁmﬁauﬁ
elngludsznelng madsaiiususuinsdadifosanfumn ivnadulanduesausad
mﬂ“ﬁu?msﬁm*’fayaﬁm Tasfisusuinsandyes: &lLﬁ%u%ﬂﬂﬂﬂiﬁuggﬂ1ﬁ§uﬂ’]iﬁffﬂﬁ‘hmfv]’m
Telenor ASA (Telenor) %aLﬂuQﬁaﬁwﬁﬂmaw%ﬁﬂIwLﬁa uaaLda ﬂawgﬁm’ﬁ'ﬁ aghabsnanu
a;mvﬁm”\méma@mauaamﬂqmm%mw?}ammuu"ﬁmUﬁﬁmmﬂofuﬁuaahaguu,sa TN
INHAMIENAUITUA S a UG8 IVBILS N LLa:ﬂ’]iamu“ﬂuﬂﬂlﬂt}JLﬁa“ﬂF_I’]EJIﬂN“IJ"IF_IY]J’J
Uszine

suaLinsRnvauSEnduna landeseiousmuzasisinlumanduisndesfisety
yasuSEnIniiia uiaids ﬂa:uQﬁmaﬁiﬂmﬂﬁmsm’mﬂvﬁmsa{wﬁU"lﬁLLa:ﬁ’l"Ls N0
anen wazunumlumasiuneldvulassdemeldlueugna uEnduna losfiananslud
2549 I@mﬂuu’%ﬁ'ﬂEiaﬂﬁﬁaﬁuﬁ%mdmu%ﬁﬂmﬁa uaLda ﬂawﬁmﬁ"u luidausuinau
2555 u3un leduluaugiaeny 15 Flunslivinsinsdniiiadaniluuaduainad 2.1
finsl85nd (Gigahertz - GHz) daenalulad 3G (Third Generation) W&z 4G LTE (Long
Term Evolution) USHNHANusuWHSAuUuuAUILLSEu TaauSun WiEIUAILANNTT
@hl,ﬁumwuaw%ﬁ'wazhuﬁuﬁthwﬁaamamsmia@fa;ju’%msim”ugummmxnssumwaa
USHN wenanit u?ﬁ'ﬂﬂ'ﬂ"ﬁﬂ%'wmnnLﬁ:qﬂﬂim‘Imu“ﬂﬂr_li'mﬁ'uﬁ'uu‘%ﬁ'muilumﬂﬁu‘%mi
wrigndeae

vsEnielelud 2559 52 66,069 §mumn RNTN 2% 31T 2558 wiedAaLTuFAsIH
80% 20958 ldTInvasvsEnuduazieldannslvusnsilisudndeudalaseineg
(Interconnection Charges - IC) aglj'ﬁ' 58,720 §1uu niafadudszana 91% vasnsldann
mslrusmsAlisivadendalasstnovesusunua uananit usEnssaerilsaadu
Uszanm 50% vasinlsrenaanidsing Mm@ dndeusien wazendasmsing (EBITDA) 284
US¥huNanaae

AMTUL I RIUAULATAAIINII TN DIRDIUENIINTAAIAVBIUT BN LA lATITne
Imﬁwﬁmﬁauﬁﬁmamquﬁam‘*ﬁur‘fu o LAUNWIEK 2560 UIEMilgnImIn 22.7 d1m
MNowIafaidulszinm 96% vasgna1TINBRILTENW Yait uSEniidmuanenisaaa
lszanm 25% °1Jadi‘hu'm;j‘l"ﬁ’[mﬁwmﬂﬁauﬁuuiﬂidahr_l 3G uay 4G Uszing USEnging
diwmsvnslassinomsdemsuunFmeldiadssna vait msldusmanalulad 26
uuadnanuaneldszuusudnuaasussnlniia uiaids ﬂaugﬁm“ﬁ;mwmmﬂqmluﬁ
2561 Gi9tins aiwmu@nﬁ”maamumﬂﬁﬁmsmulﬁu?ﬁ'mmmgﬂiauﬁwr_l"l,ﬂﬂ'ﬂﬂiaﬂw“uaa

1ATANIITE

(CredltUpdate) Lﬂ%?%ﬁa%ﬂ%dl%n?;’ﬂ?%ﬂ77‘741!‘”?%aH@UL@?WWW@J@J@H?W75]07775‘1’]7%H"/IW?NL?WWJ‘Z@JJLD’WINE?‘ZIJLLQTJ m[@m/nmmmumumnmaa:nﬁ:mma@avwad

ammmmmﬂmi LLN:HiUNNL&Iﬂﬂ?UiE]Uﬁ Zunmwuumnvimwmmnmaaanm’;mmulw;\/ wmL;/a;vmmmimmamnmﬁmuanﬁmumaﬁﬂwmmswwammmmuu7 LLN:&I‘Y/E]&I&NEH’]LWI/
LWUJWHW%I;‘:?J?UQM@ULF??@W WFEH&/EJSJLH@ZWG’IENUWRHQH@UM??@@LWJJ Yl?ﬁlﬂ’)ﬂﬁltﬂfiwﬂ7ﬁ "ATAMNINTE" UNEIDITUE Z@Z!NNEIH@ULF?WWQ%} ”LWl/"l/H” (Upgraded) "a@aad" (Downgraded) "AILAN"

(Affirmed) #3o "nan” (Cancelled)



TRIS. CreditUpds

A strategic partner of S&P Global

VFENNIRNG LRI URFNAUTALARE I UUAINAIILE ‘ﬂ?ma‘naoL%aim%ﬁm:"lﬁ%'umsaﬁfuagumnu‘%ﬁ'ﬂLL;J' Tnldieldsuany
Fenaan1InisInlmiandndu

msaﬁuaguﬁmmiu’%miﬁ'ﬂmmazmﬂIuIaﬁﬁ Telenor §lunvSunlniig udaids ﬂamyﬁm%’mﬂuﬂmﬁ"ma’%wmmm‘hLmiﬂﬁuﬁ
AUALLATAAVBILSENG 8L TUNY lag Telenor LTuUSENNIRUSA1IAURaaITINIANUIA umnﬂs:mﬂua‘fnz]‘uauﬂu;jﬁaﬁu%é’maau?ﬁﬂ

a = = A ™ A A oA o @ o ] A o a 3 < a < A

Inifia udaida aouyiiatu pifialudszimalnofohddudaglumiaimeldliunngs Telenor lasuIsnlnifia udaids aauyiintude
Wunisnfisimeldluszduwwnilunguuisnd Telenor sanuuandszimaunaiing anuddgasnanliniasmisaanisii Telenor
azdvaslinatuayun M duunuisnlnda udads aeuyiintulunnndududaly

o« o a o o & 1Y ¥ a @ 4 a A oo A a ad a ' a
a%@‘ULﬂi(ﬂG]F_l\‘iﬁ“’“/]auﬂdﬂ’)'lllG]ﬂdﬂ’]iﬁluﬂ’ﬁl"ljUiﬂ’ﬁ“llﬂ};l]E‘I‘YIL‘W&IQG"H%E]%&UL‘Hai’N&l’]ﬁ]’]ﬂﬂ’]ﬂﬂﬂﬂuuﬂa\]L‘YlﬂI%IaUTGNNQQQWQ@]ﬂﬁiM"DBG
YA ]

a a & a o Yoo, . v o Y a
FdUiIﬂﬂaﬂ’Nﬂ'J’N“ﬂ’J']\] 5'33\]"[71]11\33']@]’]Lﬂiaﬁiﬂiﬂw‘ﬂlﬁﬂaau'ﬂﬂgﬂﬂﬁUxﬁluaﬂﬂaﬂ ﬂ"ﬂ"ﬂﬂﬂﬁﬂa’]jﬁﬁNﬂi'ﬂﬁdﬂizﬂauﬂqiuﬁ@ﬁjui’]ﬂ‘l@ﬁ]’]ﬂuﬁﬂ’ﬁ

v

magaﬂawu
o

Tunenaunu auduinIdauenisngnaaneuusswaINMIniTunguuslugsfamslivinslnsdwriiafeunludszna via lu

gnzfiaaadeutrsdumunadaiiusanlnidasien g‘lﬁu?mﬂmﬁwﬁmﬁauﬁa:wﬁw”uﬁ'uﬁaUﬁﬁmiiumammmﬂ TINFITIAUNALND
uazmsminayuiiadesnsdwiindeufiilefazinmngugnduazduuismensaaazasauen’ly wannil susuiasandidiTadiaan
m‘lﬁqhm]wﬂnuﬁhmumnﬁu?ﬁw@Taﬂﬁﬁamnummmhﬁﬁm it disznauntudazodsdndudeslfiiuasmugalunalulad 46 W
mmsfl,ﬂsw'wUu'%mﬂﬁmamgué’mﬁummnqﬂm@i‘maau’%mﬁagaﬁvﬁagﬁuﬁm

L 8RN TN AN UFU RSN AT DAL T MIIUS BN LAz LS BNUNUAD BuAULATRADBILSENSI TSz auInAUSHeLIAsAAUa LS WL
uaztadewlriaunsasuulasvessusuinsanuasusEnuide Tagsusuiasanasuseniniia udaids ﬂ@ugﬁtm‘i’ﬂﬁ%’umiﬁuﬂ‘uﬁ
see0 “AA+ dsun s usuIAsaa "Negative” wia “av’ nadt sumulunnslsnauanud 850 wnzidmdua: 1800 nziBimdnaznuaas
Tiwdounuenon 2561 wvnliusunlnida uieda ﬂam&ﬁl,ﬂ*’ﬁ;m‘mﬂm:@i”aqL“iﬁs'wﬂizgaLﬁalﬁ”lﬁﬂﬁumwuf’{ﬁl,ﬁmwa@iamﬂﬁu%ms Taz
daNaslﬁgm:mamilﬁudauuammnmsﬁi:gaﬂﬁumwuﬁl@s_lmmwﬁwquluagzymﬂw:agﬂmm”ugaL°ﬁuﬁ'u

vﬁmsw?Tammwlumiﬁs:gaﬂﬁumwﬁlmj Usunlnifia udeida ﬂawgﬁm*’ﬁ;mwaummsslﬁu'%ﬁ'mﬂuﬁjmﬁiwﬂizga Feaw
aw@gmmam‘%mi‘ﬂ?Tam@'iw‘funumﬂﬁmféaﬂsumwﬁi‘vxﬂa:ﬁﬂﬁé’mwdmmswﬁﬁumawg\m‘%ﬁ'wLLa:*’uaw%ﬁ'mujl,v‘\fwfulmw:
thunanaled aghalsianu ﬂ'@mﬁmmvl,&imi,uamﬁmaﬁuﬁunut?uamuﬁ'uﬁﬁwamﬁumwﬁimi%aﬁaﬁuayjﬁuﬂaﬁuﬁﬂ%mﬁﬂi:mi"l,&idw:
Lﬂuﬁi’wmuﬂﬁummﬁﬁa:ﬂi:ga srauanuuusslunIuddunanlazya %%auwumsﬁmiﬂﬁummﬁmaqmﬂ{gﬁﬁ]:aaﬂm n3aINaIANQ
eldvasuSunlugied 2560-2562 ﬁ]:“umml“"ﬂﬂr_lﬁLLiw”uLﬂ5'1'auﬁnﬂmilﬁuimaou?miﬁﬂwﬁagaLL@iﬁﬁ]:vl,@ﬁ'uLmﬂﬂ@“’umﬂmmﬁﬁafuﬁ
TUUII mm'lu’%ﬁ'm:ﬁé’mwﬁ’lvlsmnmi@‘hLﬁmmﬁﬁi{uasj’m@iaLﬁaaeﬁdazﬁauﬁaﬁunm’mmmmdﬂm"L@T (Regulatory Cost) Laz@unNUUINT
ﬂT’mm%mhn"Lﬂﬂ'ﬁIﬂioﬁjnUmﬂlﬁé’uﬂmwaw%ﬁmm“ﬁa:a@aamﬂmﬂauﬁmjmgnﬁ’lunaguuiﬂioﬁjnUmaau'%ﬁ'w FOULNINTI UV
visnluszuziunansezdas 9 Usudraduuazidrlndaniuzassussnu ﬂ’%miﬂéﬂmm'jm%ﬁmzﬁﬂ'ﬂ’ﬁﬁhmjwm;ulwﬁwﬂ 2560-2562
FrwIndIzum 55,000 ﬁ'mm“nIWﬂﬂ'ovlshmﬁunumluagn“nmlmi Nait é’mﬁﬁhm’ﬁuﬁim @iaImmﬁ”’mL'Eunumm'jmw:ﬂ%"uga’fumﬂmn
ﬁunuﬂﬁummﬁlmjﬁgahyﬁa‘"@mmuamwﬂa'aama:ama

W LN RAULAIAR
v o o a . a_ . » 1Y =2 v o a A o a = < A < A A o '

wnliluduauinIaa “Negative” wia “au” sxviaufoumilinauauinifavasuiuenlniia wiads asuyiintudaduuiinua laslu

sepzthunannismdiniaiinwisdiluamanisliuinnsinidnriiafeunazdinesuusiuazdnaauuasi ianueninaduzasui s
a a <, ¥ XA ' a &£ @ 4 4 ' ' Y

Tniiia winiga AaNyLATUEaULERI HBNIING miznifinainzdsdvandugueiuanuilniwsznszlunszsslassinsliaseuagu
WNAGUFINULNIINTIULIUSEN Iniiia wdnLda ﬂaugﬁwﬁ'ﬂﬁdauaﬂﬁ N3t msasuwtaslalafinTenudesuauiasaavasusenuanag
RINAGROUALLATAAYBIUSENaN T de

¥
w1 2

A o & o o a
VBN Auna 16\5“&6\ IMNA 24 g§9%1Ax 2560



TRIS. CreditUpdss

A strategic partner of S&P Global

a o (=1 o o
UM Auna lasika 310a (DTN)

AWALLATANDIANT: AA+

INALLATAAAIIEN TN

DTN187A: #u} hidanand lufinandazau 2,000 swun linaud 2561 AA+
DTN207A: #u} hidandnd lufiwandaznu 4,000 s lonaud 2563 AA+
DTN227A: #u} hidandnd lufiwandsznu 3,000 s lonaud 2565 AA+
DTN257A: #uf liidanans lidwandsznn 6,000 suum linaud 2568 AA+
DTN197A: #iu lidanans lidwandszan 1,500 suun ldnaud 2562 AA+
DTN217A: #u liidanans lidwandszan 1,000 suum ldnaud 2564 AA+
DTN237A: #uf liidanans lidwandszan 1,500 suum ldneud 2566 AA+
DTN267A: #iu liidanans lidwandszan 1,000 suum linaud 2569 AA+
DTN244A: iu lidanand lidwandszau 500 suum linaud 2567 AA+
DTN274A: #iu liidanans lidwandsznn 5,000 suum linaud 2570 AA+
wur hidenand lufinandszaulwianduwliiv 6,000 dwuum linaunmslud 12 8 AA+
u iU dAULATAR: Negative

3

ayaIuNIRIAZINTIEIMNIMIRWIE AT *

Ao o & o @
UIEN ALtna 16\?“&@] INNA

WYL AIULIN

o A @
-------------------------------- 13T T T 17 o T T | ——————

2557

Teldannsnsuazusns 66,069 64,680 56,674 11,872 2,509
aanidasesa 1,810 1,047 855 481 75
fls (119N1U) FNINNMIA AW 4,423 4,728 3,035 (346) 643
RHunuaINMIaLHwNn% 10,365 10,659 7,208 372 597
@h’l,%ahmjmnu 9,628 11,011 12,009 5,324 120
FunIwgru 92,453 71,710 47,686 33,060 14,480
Lﬁu[jﬁ&l 64,500 48,500 22,000 13,005 6,424
duvasfianu 4,899 3,281 1,814 742 1,327
AFouTMuazaGas Mg 6,328 4,444 3,490 958 35
L‘Smﬁma 2,830 3,138 1,392 0 1,450
sanswilsnnmsuinauiaudifaumauazan 19.0 17.5 14.4 8.0 371

gadmineselaannmsune (%)

DANFIUNIADUUNWATUNUDNIT (%) 11.9 18.5 25.0 (0.1) 21.0
sansuilsnaunandosng n# duFenmauazen 7.5 10.9 9.6 2.0 12.7
Fasmihgmanoing (1)

é’m’ld’aulﬁunuﬁnﬂﬂ’m‘hLﬁumu/lﬁuﬁsw (%) 16.1 22.0 328 2.9 9.3
5@13%%’31&[31&13?3’;u/IﬂidafwaL‘Eunu (%) 92.9 93.7 92.4 94.6 82.9

* VUAITITUTIN

¥
¥ 3
A o & o a
VBN Auna 1@]5!:%6] IINA 24 #9519 2560




TRIS. CreditUpdss

A strategic partner of S&P Global

Ty AIUNIINBUALIAIIEMN NIRRT AT *

a o a & & a < o a
UIPN Tm'na aatsd ﬂBNQ%Lﬂﬁ% AINA (NKRI1TW)

uUIE: A1ULIN

o A o
---------------------- b AN 31 SWIVAN ==mmmmmmmmemnene

2558 2557

eldnmseuazuims 39,191 82,478 87,753 90,493 94,617
aaniioineTy 785 1,567 1,384 1,337 1,270
s @anu) gnFanmadiinem 952 2,002 6,188 10,735 11,719
RBUNUIINMIFHRI 14,508 23,543 24,790 26,328 25,682
@i'fl:ﬁshmjmnu 9,599 18,301 19,903 15,581 10,931
Funwgru 113,963 115,369 110,965 106,426 105,054
Buiaw 49,165 49,165 48,000 33,664 31,460
duafiavu 28,144 27,146 27,224 32,598 32,720
AiFeNTAuazAaasnINY 12,883 23,202 18,796 16,624 13,695
Futuns 0 2,226 11,242 10,800 12,687
sanswilsanmIsuiineuiaudfansnuazen 37.7 32.8 315 34.1 31.3

o o

gasmiameldannmsung (%)
SATMEIUNAADLUNWATUNUDTIT (%) 46* 5.4 12.9 224 25.2
sansmilsrennanidsing mMe dudeunauazd 19.0 17.4 20.2 23.4 23.6

e o 1 & .
AAIMNWY/@BNLULINY (LN1)

DANEIRIUNUIINMIAUARNUWATUT TN (%) 53.8** 47.9 51.6 78.2 81.6
a”mwdml,ﬁufjnu/Iﬂsaa%“NL‘Eunu (%) 63.6 64.4 63.8 50.8 49.0
* VUAITTUTIN

*¥ sudnsrarubiifusuamduiaradnay 12 iGautaunas

USEN NIFLINGY INNA
Tn3. 0-2231-3011 Gia 500 DIATRANADANENT T 24 191 0. Faw N3ILNWY 10500, www.trisrating.com

© USHN n3mInda 3110 §IIUSVENT W.A. 2560 wadliyanala 14 1lawms shduwimsuns winiw siaivlivelflunewdaialslonilag ﬁaﬁmmﬂ?aiﬂ;{amﬁﬂé‘uﬁu
wg3fia liiviananiafioanadu uazlaidpluguuy ﬂ?aanwmﬂ@% wiaduitnlag laondilildsueyanadumednealdnssan v3sh niganas 1na dau n1sgaduauiasia
adlgdunaidaiianse niadanguuzlide 1w nIafoamamila 9 waduRssanuimAsinuaufomiannuiidaierasa e ninw g wIau9u5Mnu e lagLanz
ANynzY Eﬂﬁi}lé‘uﬁ‘umiﬁmﬁﬁvlﬁl,ﬂuﬁﬂl,m:ﬁmﬁmﬁ‘ummmu ﬂ?aﬁmu:ﬁﬂmﬁﬁ‘numxﬁu a MIinguduLazdayaninng uigmmlm e wiaRuWinaunslas U3 ni3a
1nds e diaraulasdlddmilsisanudasmadumains woansal anws LLai’sﬂqﬂizmﬁmaa;jsuia;‘\‘mﬁﬂlmmﬂm AIuL {IUTaNAAIIU AU RN RNVBITENAAINETD
ﬁm&ﬁﬂﬁulaaoﬂu u‘%ﬁﬁ NIFINGY ﬁﬁﬁﬂ "Lﬁ%“y’ﬁagﬁl“ﬁém@mﬁﬂiuﬁuLﬂsﬁﬂaumnu%ﬁwLLa:Lma'j’ﬁa;iaSus] ﬁﬁain%aﬁaﬂmnﬂﬁ W UIEN MELEULE b a:ia"l»a\i%fuﬂzzh"umw
gndas anaLigna maﬂpjuﬁﬂiumy.a}msmvuaa’u%alﬂ6] @Inang L@fa:}uiuum?um anugy iy Mzaﬂ'pmgﬂ}ﬂulﬂs]Eumm:pmwyvlywmaaamw"luiwumwéa maﬂﬂ's'luvl;u
asuiuaaynhin wazazlifuAareudadanawata wianmazfunafildiinionanszvila glasandadayadindn viail moaciduavasiinisiaduatinsfaes U5 vimsnda $1ia
LNELLWIBE LW Website: http://www trisrating.com/th/rating-information-th2/rating-criteria.html

¥
“w 4
A o & o a
VBN Auna 1@15“&6\ IINA 24 #9519 2560



http://www.trisrating.com/th/rating-information-th2/rating-criteria.html

