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Disclaimer

This document contains statements that constitute forward-looking statements and expectations about Telefónica Deutschland Holding AG (in the following “the
Company” or “Telefónica Deutschland”) that reflect the current views and assumptions of Telefónica Deutschland's management with respect to future events,
including financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations which may refer, among
others, to the intent, belief or current prospects of the customer base, estimates regarding, among others, future growth in the different business lines and the
global business, market share, financial results and other aspects of the activity and situation relating to the Company. Forward-looking statements are based on
current plans, estimates and projections. The forward-looking statements in this document can be identified, in some instances, by the use of words such as
"expects", "anticipates", "intends", "believes", and similar language or the negative thereof or by forward-looking nature of discussions of strategy, plans or
intentions. Such forward-looking statements, by their nature, are not guarantees of future performance and are subject to risks and uncertainties, most of which are
difficult to predict and generally beyond Telefónica Deutschland's control, and other important factors that could cause actual developments or results to materially
differ from those expressed in or implied by the Company's forward-looking statements. These risks and uncertainties include those discussed or identified in fuller
disclosure documents filed by Telefónica Deutschland with the relevant Securities Markets Regulators, and in particular, with the German Federal Financial
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin). The Company offers no assurance that its expectations or targets will be achieved.
Analysts and investors, and any other person or entity that may need to take decisions, or prepare or release opinions about the shares / securities issued by the
Company, are cautioned not to place undue reliance on those forward-looking statements, which speak only as of the date of this document. Past performance
cannot be relied upon as a guide to future performance.
Except as required by applicable law, Telefónica Deutschland undertakes no obligation to revise these forward-looking statements to reflect events and
circumstances after the date of this presentation, including, without limitation, changes in Telefónica Deutschland’s business or strategy or to reflect the occurrence
of unanticipated events.
The financial information and opinions contained in this document are unaudited and are subject to change without notice.
This document contains summarised information or information that has not been audited. In this sense, this information is subject to, and must be read in
conjunction with, all other publicly available information, including if it is necessary, any fuller disclosure document published by Telefónica Deutschland.
None of the Company, its subsidiaries or affiliates or by any of its officers, directors, employees, advisors, representatives or agents shall be liable whatsoever for
any loss however arising, directly or indirectly, from any use of this document its content or otherwise arising in connection with this document.
This document or any of the information contained herein do not constitute, form part of or shall be construed as an offer or invitation to purchase, subscribe, sale
or exchange, nor a request for an offer of purchase, subscription, sale or exchange of shares / securities of the Company, or any advice or recommendation with
respect to such shares / securities. This document or a part of it shall not form the basis of or relied upon in connection with any contract or commitment
whatsoever.
These written materials are especially not an offer of securities for sale or a solicitation of an offer to purchase securities in the United States, Canada, Australia,
South Africa and Japan. Securities may not be offered or sold in the United States absent registration under the US Securities Act of 1933, as amended, or an
exemption there from. No money, securities or other consideration from any person inside the United States is being solicited and, if sent in response to the
information contained in these written materials, will not be accepted.
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Germany
An attractive and dynamic 

telecoms market

An established player
Multi-brand offering for a 

unique customer experience

Operational excellence
Synergies and digital 

transformation drive growth

Value proposition
Attractive shareholder return 

on strong fundamentals

• 4-2-3 merger results in 
rational market

• Strong segmentation 
between premium and 
non-premium

• Dynamic wholesale 
segment

• Average data usage 
below European 
average

• Strong data growth

Data monetisation
potential

• Multi-brand and multi-
channel distribution 
strategy

• Strong premium 
proposition O2 Free

• Mobile-centric 
approach with 
broadband/converged 
products for X-selling

• Added-value products 
and services e.g. Sky 
coop & O2 banking

Unique business model

• Synergy case of        
EUR 900m OpCF
savings by 2019

• Building a future-proof 
network

• Now shifting focus to 
long-term strategic 
transformation

• New growth areas 
Advanced Data 
Analytics and the 
Internet of Things

Synergies and 
transformation drive 

profitability

• Strong FCF trajectory 
to support dividend 
policy

• Committed to high 
payout ratio in relation 
to FCF

• Concrete guidance of 
dividend growth over 3 
years (2016-18)

• Low leverage and 
conservative financial 
profile for flexibility

Commitment to dividend
policy

The leading digital ‘onlife’ telco in Germany
Reasons to invest in Telefónica Deutschland
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From MIT to M+T: Focus on Momentum and 
Transformation

Keep the 
Momentum

Integrate 
quickly

Transform the 
company

Keep the 
Momentum

Transform the 
company

• Maintained momentum

• Relaunch of major brands

• Major integration workstreams 
completed, e.g. customer 
migration

• Restructuring in line with 
expectations

• Synergy case upgrade

• Operational performance in line 
with capital market guidance

• Strong FCF trajectory

• Conservative balance sheet and 
low leverage maintained

• Commitment to mid-term 
dividend

Achievements 2015 & 2016 Focus 2017 and beyond
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Telefonica Deutschland is well positioned to 
lead the most attractive telco market in Europe 

812

482

2016

1,296

2015 2019

2,494

2017

+51%

2018

1,886

Steady adoption 
of a digital lifestyle

• Music & video streaming as usage 
drivers 

• Trend to 2 Gb/month for LTE 
customers

3G/4G total cellular traffic in Germany 
in PB3 (CAGR)

733

+77%

GER

1,296

Western Europe

62%52%

Data monetisation opportunity 
intact

• Germany still a European laggard 
in terms of customer data usage

• Further opportunities from 
growing LTE adoption

Average data usage in MB and
LTE device penetration in %2

LTE device 
penetration

33%

37%
30%

Rational and balanced market 
structure1

• Rational market following 4 to 3 
consolidation

• Tiered mobile data portfolios 
enabling data monetisation

1 Market share of MSR based on reported financials by MNOs for Q3 2016
2 Source: Analasys Mason; Western Europe telecoms market: Interim forecast update 2016–2021; 4G connections in % of smartphone connections
3 Source: Analysys Mason; Total cellular data traffic generated by 3G&4G handset connections in PB, Dec 2016
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Commercial update: Focus on products, data 
growth and final brand portfolio

Premium

Non-premium: Partner brands

Non-premium: Own secondary brands

Non-premium: Brand portfolio finalised

• Further easing of competitive pressure

• Continued presence via own brands 
and partners

• Pricing moving to bundles which 
include European roaming

• Own brands: Blau / Base price increase, 
active marketing of simyo discontinued

Premium: Enhanced services

• O2 Free extremely well received, early 
indications positive

• Data traffic 1.5x vs. O2 Blue All-in portfolio

• Successful cross- and upselling into 
base

• Cooperation with Sky to access sport, 
movies and popular series via mobile 

http://www.base.de/index.jsf;jsessionid=1005A097906F60090624FF1CD5B4E270
http://www.base.de/index.jsf;jsessionid=1005A097906F60090624FF1CD5B4E270
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O2 Free and Sky Deutschland: Exclusive 
partnership for O2 customers

3G flat – throttle to 1 Mbps                                              
after consumption of high-speed volume

XL

S

M

L

LTE Max

4 GB

€44.99

LTE Max

8 GB

€54.99

+ 1 SIM

+ EU roaming

+ 2 SIMs

+ EU roaming+ EU roaming+ EU roaming

LTE Max

2 GB

€34.99

LTE Max

1 GB

€24.99

Sky proposition - Details

• Exclusive partnership with Sky for O2 

customers

• EUR 4.99 Supersport day tickets 
includes Bundesliga, UEFA Champions 
League and Premier League games

• Flexible choice between 
day/week/month tickets for 
Supersport, Cinema or Entertainment

• Attractive hardware bundles

O2 Free – Offline portfolio
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Continued growth in data traffic and LTE 
customer base support momentum

Data traffic growth continues strong Significant growth in LTE customer base

+20%
+10%

+62%

Q1 ’16Q4 ’15 Q4 ’16

81,641

Q3 ’16

+2%

Q2 ’16

+20%

7.9m 8.7m 9.4m 10.6m

Traffic (TB/quarter) LTE customers (million)

Q4 ’15

+14%

+53%

+12%

Q4’16Q3 ’16Q2 ’16Q1 ’16

+10% +8%

Q3 ’16Q2 ’16 Q4 ’16

1.7

Q4 ’15 Q1 ’16

+41%

+16%
Stable

+5%+15%

Network improvement supports usage

• Music & video streaming key drivers of data 
traffic growth; up >60% y-o-y

• LTE customer base now at 12.1 million, up 
53% y-o-y

• Average monthly data usage for O2 consumer 
LTE customers up >40% y-o-y to almost 1.7GB

Average data usage for O2 consumer LTE customers1 (GB)

LTE usage driven by music and video streaming

12.1m
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Network update: Significant progress with 
decommissioning and consolidation

• Steady network quality gains, targeting ‘one network’ by year-end

• German 3G/4G network availability leader as per connect ‘Netzwetter’

• Already approx. 5,000 sites decommissioned as per year-end 2016

• LTE coverage at almost 80%, >90% in cities above 200,000 inhabitants

• Consolidation will drive synergy generation in 2017/8

July 15 July 16April 16April/May 15

3G national roaming for all 
customers

Deal to transfer of 7,700 
mobile sites to DTE

Consolidation and roll-
out of 4G network

Sale of towers to 
Telxius

• Decommissioning of 14k sites

• Roll-out of 30k LTE elements

• Utilisation of new licenses

Network integration timeline 2016-2019
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Right fixed infrastructure model to complement 
our mobile network for best high speed experience

With a competitive bundled offer  Access to best available fixed NGA network1

• Nationwide access to DT’s NGA network

• DT is currently upgrading larger cities to VDSL vectoring 
and 100 Mbps

• O2 Blue One offers flexible combination of fixed & 
mobile offers with progressive value-based discounts

• Active cross-selling of fixed & mobile propositions

S

8 
Mbps

€24.99

M

16   
Mbps 

€29.99

L

50    
Mbps

€34.99

XL

100

Mbps

€39.99

O2 DSL all-in
(Download speed, Mbps)

80%

+35pp

2018 
ambition

50 
Mbps

100 
Mbps

YE 2016

c. 64%

NGA coverage targets  
(% of covered households)

Maximum speed 
(Up- & Download, Mbps)

100

50
40

10

VDSL VectoringVDSL

Download Upload

250 
Super

Vectoring

1  NGA: Next Generation Access, including VDSL, Vectoring and future FTTX deployments
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Telefónica
Opportunities in data and connectivity

B2B: Key focus areas ADA and IoT

Innovative solutions for a connected, digital world

Smart Sensors
Providers of consumer 
goods

Develop smart products for consumers fast, simple and 
cost-efficiently with our   Geeny platform & ecosystem

Smart Retail
Retailers, outlet 
networks

Understand and accompany your customer along his 
journey

Smart Moves
Transport companies, 
municipalities

Understand your customers‘ movement patterns and make 
data-driven business decisions

Smart Media
Advertisers, media 
agencies

Target communication to your customers: Place your offers 
at the right time, at the right place

Target groups
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• Underlying3 MSR expectation based on a continued rational yet dynamic competitive environment

• Tailwinds from O2 Free and improved market conditions

• Headwinds e.g. from retail to wholesale shift, continued legacy base effects, OTT trends and prepaid legislation

• Excludes regulatory impact from termination and roaming: Approx. 3-4%

• OIBDA growth primarily stemming from synergies

• Expectations based on continued rational market structure and rational consumer response to roaming legislation

• Incremental Opex & revenue savings of ~EUR 160m (rollover & additional savings, driven by restructuring & network)

• Includes regulatory impact from termination and roaming based on rational consume response: Approx. 4-5% 

• Capex reduction driven by incremental savings of ~EUR 80m due to network integration and focus on one LTE network

Outlook 2017

New total target 

of 

EUR 900m 
OpCF synergies 

in 2019

Actual
2015

(EUR m)

Outlook 2017
(y-o-y pct. change)

‘Pro forma’: 1,7932

MSR 5,532 Slightly negative 5,437 / -1.7% Slightly negative to flat3


OIBDA 1,760 Low to mid single-digit % growth 1,8281 / +3.8% Flat to mid single-digit % growth4


CapEx 1,032 Mid to high single-digit % growth 1,102 / +6,7% Around EUR 1 billion

1 Excluding exceptional and special effects; for details please refer to further materials of the 2016 results release
2 We have calculated a comparable for 2016; for details please refer to further materials of the 2016 results release
3 Excluding the impact from regulatory changes; for details please refer to further materials of the 2016 results release
4 Excluding exceptional effects; for details please refer to further materials of the 2016 results release
5 Proposal to the Annual General Meeting 2017

Excluding the impact from regulatory effects

Outlook 2016
(year-on-year)

Actual 2016
(EUR m / y-o-y pct. change)

Dividend EUR 0.25 per share5 Dividend growth over 3 years 
(2016-2018)
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Updating synergy case to EUR 900 million in 2019

Synergy case 2015 - 2019 (EUR m)

140

~670

~65%

~900

~35%

2017
Incr.

~80

2017
Cum.

~160~430

2016
Incr.

2016
Cum.

~150

2015
Cum.

~40%

2019
Cum.

OpEx 
& rev.

~140

CapEx

~280

Original 
case

~800

~60%

OpEx & rev. synergies

CapEx synergies

<50%

~30%

100%

Remaining synergies (2018/9): 
Ca. EUR 230 million

(~60% Opex & ~40% Capex)

~75%

Integration workstreams

• Successfully executing on all initiatives

• New total case of ~EUR 900 million OpCF synergies in 2019, driven by improved visibility and the realisation of further synergy 
opportunities during the integration process, e.g. additional OpEx savings from FTE restructuring and network as well as 
simplification efforts

• CapEx synergies primarily driven by rollout of a single LTE network

• Expecting to reach ~EUR 670 million (~75% of new total target) by year-end 2017, with OIBDA relevant synergies of ~EUR 160 
million (mainly network and FTE restructuring) and Capex synergies of ~EUR 80 million

2017 20182015 2016

Leaver programme

Shop footprint optimisation

Network integration

Facility consolidation

Digitalisation & Simplification

Customer migration

1300 FTEs (~80% of 
target)

400 shops 
(2/3 of target)

Facilities 50k sqm
(50% of target)

Customer migration 
completed



Ca. 5000 sites
(~35% of target)

Internalisation CS 
completed










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Comfortable liquidity position per 31.12.2016 
and conservative financing policy

Smooth maturity profile and diversified financing mix

Comfortable liquidity position Leverage ratio at 0.4x1

(EUR m)

21%

33%
13%

9%

2%

22%

Bilateral RCFs 
EUR 710m

EIB
EUR 450m

Bonds
EUR 1.1bn

Other short term 
Overdraft EUR 65m

Syndicated loan facility 
EUR 750m

Fixed
72%

Variable
28%

* Based on drawings
* Includes derivative hedging

Private placement  
EUR 300m

Financing and interest mix

0.4x0.7x

(EUR m)

(EUR m)

Thereof EUR 700m 
undrawn

600

92
333

39424242

2023

155

63

202920262017 20202019 2021 202720252018 2024 20302022

1,292

2028 2031 2032

BondsBank Loan

SynLoan RCF SSD

1 Financial debt/OIBDA (last 12 months)

798

Net  debt
12/31/2016

Other

152

714

1,225

FCF
pre Dividends 
and Spectrum 

payments

Net debt 
12/31/2015

-1,408

Spectrum

115

Dividends

613

2,288

Undrawn RCF’s/ 
Ext. Overdraft

Liquidity

1,675

Cash and Cash 
Equivalents
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FCF driven by tower sale cash

Evolution of Free Cash Flow1 YTD as of December 2016 (in EUR m)

Evolution of Net Debt (in EUR m) – Leverage ratio3 improves

3 For definition of net debt & leverage ratio please refer to Q4 2016 earnings release
4 Including costs on borrowed capital

1 Free cash flow pre dividend and spectrum payment is defined as the sum of cash flow from operating activities and cash flow from investing activities
2 Excluding capitalised costs on borrowed capital for investments in spectrum in June 2015

Leverage 
ratio3 0.7x

587

Other FCF 
pre dividends
and spectrum 

payments

Tower sale
(Cash-in)

1,408

(31)

Capex & 
prepayments 

CapEx2Tower sale
(P&L effect)

(75)

(352)

88

OIBDA Restructuring

(1,102)

224
2,0690

Other working 
capital 

movements

0.4x

+798
+1.225

Net debt 12/31/2016FCF
pre dividends and 

spectrum payments

Net debt 12/31/2015 Other

-1.408
+152

700 MHz spectrum 
payment4

+115

Dividend

+714

Working capital movements & adjustments: 
EUR 237 million

821
FCF1 excl. tower 

sale effect
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We will maintain an attractive shareholder 
remuneration policy

Shareholder remuneration policy – Main guidelines1

Maintain high payout in relation to FCF

Consider expected future synergy generation in dividend 
proposals

Keep leverage ratio at or below 1.0x over the medium 
term; target will be continually reviewed

Annual dividend growth over 3 years, starting with of EUR 
0.25 per share 20162

1 Refer to the Telefónica Deutschland website for full dividend policy (www.telefonica.de)
2 Proposal to AGM 2017

http://www.telefonica.de/
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Main takeaways

Drive momentum in an attractive and 
dynamic telecoms market

1

• Attractive and dynamic telco market
• Significant data monetisation opportunity
• Excellent competitive position

Shaping the digital transformation for 
an exceptional customer experience

2
• Multi-brand, multi-channel go-to-market strategy
• Successful up- and cross-selling mechanisms
• Digitalisation of customer relationships: Offering choice 

and value

Lean & efficient operations to drive 
growth in profitability and FCF

3

• Simplified and lean operating model
• 4G network integration in full swing
• Ambitious synergy target: EUR 900m OpCF savings in year 5

Attractive shareholder return & 
financial flexibility on strong 
fundamentals

4

• Commitment to attractive dividend policy
• Conservative financing policy
• High financial flexibility
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Back-up
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Strong spectrum post auction enables realisation 
of best network experience

700MHz

2x10

2x10

2x10

2x30

800MHz

2x10

2x10

2x10

2x30

900MHz

2x10

2x15

2x10

2x35

1,800MHz

2x15

2x25

2x10

2x75

2,600MHz

2x20

2x20

2x30

2x70

25

5

20

1x50

2,100MHz

2x5

2x15

2x60

5

5

14,2

1x34.2

1,500MHz

1x20

1x20

1x40

TDD spectrum

TEF D retains spectrum leadership for capacityCoverage – Level playing field

Maturity 2017-2033 2010-2025
2015-2033

2000-2020
2010-2025

2010-20252015-20332015-20332010-2025

2x 10

2x15

2x 10

2x20

2x10

10
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O2 Free portfolio



21 Public – Nicht vertraulich

O2 DSL All-in portfolio
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Customer migration completed & brand 
portfolio finalised; strong partner trading

Partner trading remains strong Maintaining retention focus

59%

Q1 ’16

58%53%

Q2 ’16 Q4 ’16

45%

Q4 ’15

43%

Q3 ’16

GA retail brandsGA partner brandsPO gross adds (abs)

Q3 ’16Q2’16 Q4 ’16Q2 ’15 Q4’15Q3’15 Q1 ’16Q1 ’15Q4 ’14

Churn retail brands

1.5%1.3%1.4% 1.4%1.4%1.3% 1.3%
1.6%

1.2%

O2 PO churn (%)PO churn

-100

-59-60-61
-46

2

-2

23

-5

Q1 ’16Q4 ’15 Q2 ’16 Q4 ’16Q3 ’16

DSL wholesale DSL retail

VDSL drives fixed trading
• Signs of easing price pressure in non-

premium, partner trading remains strong

• Seasonal uptick in churn in Q4, remains 
relatively low post migration

• VDSL drives customer base growth in retail 
fixed; wholesale migration accelerating as 
expected

Net adds (in thousand)

VDSL share of gross adds ~100%
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Underlying MSR trajectory stable sequentially

Revenue structure (in EUR m) Partner share of postpaid MSR with stable trend

413 341

266
1,936

1,349

-6.0%

Q4 ’16Q4 ’15

2,059

238

1,378

-2.1%

-17.6%

-10.3%

Q1 ’16

+1%

Q3 ’16 Q4 ’16Q4 ’15 Q2 ’16

+12%
-4%

+8%

~19% ~20%~17% ~17% ~18%

MSR from partner business (in EUR m)

Share of
postpaid 
revenue

-7.5

1.6

Q1 ’16

-2.5

Q4 ’16

-7.8
-0.1

Q4 ’15 Q3 ’16

3.7

-8.0

Q2 ’16

0.7

-3.9-3.1

Wholesale DSL & OtherDSL retail

Fixed revenue y-o-y (in %)
• MSR trajectory stable sequentially excl. 

regulatory effects; headwinds from retail to 
wholesale shift & legacy base effects

• Partner share of postpaid MSR still only ~20%

• Retail DSL affected by phasing of promotional
effects; Wholesale DSL reflects planned 
dismantling of legacy infrastructure

-4.3% -10.3%-3.2% -3.1% -5.9%
Growth 
(y-o-y)

Fixed MSRHardware

-0.9%
ex regulatory effects

y-o-y 
performance
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OIBDA driven by successful synergy capture; 
incremental savings in fourth quarter

Structure of OIBDA for January to December 2016 (in EUR m)

• Successful synergy capture with approx.    
EUR 150 million of incremental savings in 
2016 and OIBDA in line with guidance

• OIBDA margin at 24.4% for FY, up 2.0 pp y-o-y

• Incremental synergy savings from 
restructuring and network consolidation of 
approx. EUR 25 million in Q4

Synergies driving OIBDA growth

150

OIBDA

2,069-89
-23352

OIBDA
excl. 

exceptional & 
special effects

Other expenses Special effect: 
op. lease 
expenses 

tower sale

1,828-2,772

Personnel 
expenses

-599

Supplies Restructuring 
costs

-2,452

Other incomeRevenue

7,503

Net capital 
gain tower sale

-4.9%
y-o-y

+3.8%
y-o-y

24.4%
margin

+14.7%
y-o-y

27.6%
margin

Q3 ’16

13

Q2 ’16

5

24

Q1 ’16 Q4 ‘16

25

Commercial & other costsSynergiesOIBDA growth (y-o-y in EUR m)
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O2D - Factsheet

4.0

5.5

01.04.2017

4.5

31.12.2016

5.0

01.10.2016

3.5

01.07.2016

3.0

01.04.201601.01.2016

DAXO2D Euro telco

63.2%

21.3%

15.5%

Telefónica Germany Holdings Ltd 2

Freefloat

Koninklijke KPN N.V.

Share price development until 17.02.2017

Shareholder structure as of 31.12.20161

Market segment Prime Standard

Industry Telecommunications

Shares outstanding 2,974,554,993 shares

Share capital EUR 2,974.6 m

Market cap (as of 31.12.) EUR 12,106.4 m

Share price (as of 31.12.) EUR 4.07

YTD ‘17

+2.4%

-3.0%

-1.9%

Regional split of shareholder structure3

1 According to shareholders register as of 30 September 2016
2 Telefónica Germany Holdings Limited is an indirect wholly owned subsidiary of Telefónica S.A
3 Source: Ipreo; Shareholder ID as of October 2016

Telefónica Deutschland at a glance

8.5%

8.7%

4.3%

4.0%
5.7%

25.8%

43.0%

Continental Europe

Germany

Rest of World

Scandinavia

France

North America

UK & Ireland

+6.9%

-15.8%

-16.8%

YTD ‘16
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Quarterly detail of relevant financial and
operating data for Telefónica Deutschland 

1 Exceptional & special effects are excluded from our full-year guidance and thus also excluded from this OIBDA consensus. Exceptional & special effects in the third quarter of 2016 include potential 
restructuring expenses as well as the impact from higher operating lease expenses related with the sale of passive tower infrastructure in Q2 2016.

Financials

(Euros in millions) Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY

Revenues 1,901 1,949 1,979 2,059 7,888 1,858 1,834 1,876 1,936 7,503

Mobile service revenues 1,354 1,382 1,419 1,378 5,532 1,336 1,358 1,394 1,349 5,437

OIBDA post Group fees, pre exceptionals and 

special effects
1 378 453 454 476 1,760 401 459 467 501 1,828

CapEx 221 242 241 328 1,032 218 212 314 358 1,102

Accesses 2014

(EoP in k) Q1 Q2 Q3 Q4 FY Q1 Q2 Q3 Q4 FY

Total Accesses 47,658 48,041 48,645 48,363 48,363 48,252 48,605 49,196 49,346 49,346

o/w Mobile 42,179 42,617 43,289 43,063 43,063 43,008 43,417 44,074 44,321 44,321

Prepay 23,264 23,501 24,004 23,979 23,979 23,744 23,814 23,873 23,784 23,784

Postpay 18,915 19,116 19,285 19,083 19,083 19,264 19,603 20,201 20,537 20,537

2015 2016

2016




