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In this thesis entitled “An Analysis of Communication Securities Prices
After the Opening of 3G Services,” the researcher analyzes communication
securities prices after the opening of third generation (3G) mobile
telecommunication services.

The companies selected for study were Advanc Info Service Public
Company Limited (ADVANC), Total Access Communication Public
Company Limited (DTAC), and True Corporation Public Company Limited
(TRUE).

Two models were used in carrying out this investigation. The first
model involved discount cash flow (DCF) using the discount rate for each of

the companies at 14.56, 13.05, and 16.65 percent, respectively.

(6)
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The second model involved the price-to-earnings ratio or “multiple”
(P/E multiple) technique. In this case, the researcher determined the value of
the securities of the three companies with the evaluation period being the
2010 to 2011 period. The researcher accordingly divided this securities price
analysis into three cases.

In the first case, all three mobile phone service providers~fADVANC,
DTAC, and TRUE-would receive 3G licenses with the frequency range being
set at 2100 Megahertz [MHz] (2.1 Gigahertz [GHz]). In the second case,
ADVANC and DTAC would receive 3G licenses with the frequency range
also being set at 2100 MHz] (2.1 GHz), but TRUE did not. The third case
would involve only one of the three companies-whether ADVANC, DTAC, or
TRUE-receiving a 3G licence.

Findings are as follows:

The evaluated communication securities prices for DTAC and TRUE
were higher than the market prices (closing prices on July 29, 2011). It would
be reasonable to infer that the evaluated price for ADVANC in the first two
cases would be lower than the market prices unless there were an exception in
the third case in view of ADVANC being the sole company to receive a 3G
licence. If so, the value of its securities would be higher than the market
prices.

[t can be concluded that the DTAC and TRUE securities prices would
be attractive to investors after the opening of 3G services at the frequency

range of 2100 MHz (2.1 GHz). However, in respect to ADVANC,

(7
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investments should not be made until market prices fell below the evaluated

prices.

(8)
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