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Table 1: Proximus 3Q18 results vs estimates and consensus 
(in EUR m) Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Act vs JEFe Q3 18e Act vs cons Q3 18 cons 

Revenue (reported) 1,463 1,478 1,441 1,454 1,441 -1.3% 1,460 -1.2% 1,459 

Incidentals (incl non-recurring) -22 -1 0 0 0 - 0 - 0 

Revenue (adjusted) 1,441 1,477 1,441 1,454 1,441 -1.3% 1,460 -1.2% 1,459 

Revenue growth (adjusted) -3.1% -0.9% -0.1% 2.6% 0.0% -130bp 1.3% -120bp 1.2% 

EBITDA (reported) 468 431 443 460 457 -3.3% 472 1.6% 450 

Incidentals (incl non-recurring) -4 14 11 33 13 - 0 -8.3% 12 

EBITDA (adjusted) 464 445 454 493 470 -0.5% 472 0.2% 469 

EBITDA margin (adjusted) 32.2% 30.1% 31.5% 33.9% 32.6% 30bp 32.4% 50bp 32.1% 

D&A -239 -247 -250 -261 -252 -1.4% -255 2.0% -247 

EBIT (reported) 229 184 193 199 205 -5.5% 217 -2.8% 211 

NI (reported) 140 137 124 129 135 -2.6% 139 4.7% 129 

Capex 205 385 221 238 238 1.9% 234 3.5% 230 

FCF (company definition) 267 -187 78 80 190 -27.8% 263 -1.0% 192 

Net debt 1,733 2,088 2,002 2,276 2,089 3.8% 2,013 1.1% 2,067 

Source: Jefferies estimates, company data, company-collated consensus (as circulated on 5 October 2018). Note: Estimates, results 
and consensus shown are under IAS18 accounting standards.  

 

Table 2: Proximus 3Q18 results vs estimates and consensus – adj. revenue breakdown 
(in EUR m) Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Act vs JEFe Q3 18e Act vs cons Q3 18 cons 

    Consumer 729 734 731 725 715 -1.8% 728 -1.9% 729 

    Enterprise 340 369 351 351 347 1.5% 342 1.2% 343 

    Wholesale 56 51 48 50 53 -0.4% 53 -3.6% 55 

    Other -20 -17 -8 -13 -21 16.7% -18 23.5% -17 

  Domestic 1,105 1,137 1,121 1,114 1,095 -1.0% 1,106 -1.2% 1,108 

  Carrier Service 336 339 319 340 347 -2.0% 354 1.2% 343 

Revenue (adjusted) 1,441 1,477 1,441 1,454 1,441 -1.3% 1,460 -1.2% 1,459 

Source: Jefferies estimates, company data, company-collated consensus (as circulated on 5 October 2018). Note: Estimates, results 
and consensus shown are under IAS18 accounting standards. 

 

Table 3: Proximus 3Q18 results vs estimates and consensus – adj. EBITDA breakdown 
(in EUR m) Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Act vs JEFe Q3 18e Act vs cons Q3 18 cons 

Domestic 426 408 419 454 431 -0.2% 432 -0.2% 432 

Carrier Service 38 37 35 39 39 -4.2% 41 0.0% 39 

EBITDA (adjusted) 464 445 454 493 470 -0.5% 472 0.2% 469 

Source: Jefferies estimates, company data, company-collated consensus (as circulated on 5 October 2018). Note: Estimates, results 
and consensus shown are under IAS18 accounting standards. 

 

Table 4: Proximus 3Q18 KPI results vs estimates and consensus 
(in EUR m) Q3 17 Q4 17 Q1 18 Q2 18 Q3 18 Act vs JEFe Q3 18e Act vs cons Q3 18 cons 

Net adds ('000s)          

CBU - fixed voice -15 -12 -16 -18 -16 45.5% -11 6.7% -15 

CBU - broadband 8 18 14 7 9 80.0% 5 -10.0% 10 

CBU - TV 10 17 15 9 11 10.0% 10 -8.3% 12 

CBU - mobile (paying subscribers) -79 0 -19 -5 -9 -77.5% -40   

CBU - mobile postpaid (excl Internet Everywhere) 10 8 12 32 18 80.0% 10 20.0% 15 

CBU - mobile prepaid -89 -8 -31 -37 -26 -48.0% -50 -7.1% -28 

EBU - fixed voice -10 -9 -13 -8 -10 0.0% -10 0.0% -10 

EBU - broadband -2 0 -1 -1 -1 - 0 - 0 

EBU - mobile (excl Internet Everywhere, excl M2M) 10 13 11 11 11 10.0% 10 10.0% 10 

ARPUs (€)          

CBU - fixed voice 20.1 19.9 20.4 19.8 19.4     

- % y/y -5.2% -4.3% -3.1% -2.9% -3.5%     

CBU - broadband 28.4 28.4 28.9 28.9 29.0     

- % y/y 0.0% 0.4% 1.7% 2.1% 2.1%     

CBU - TV 20.9 21.0 20.9 20.9 20.8     

- % y/y 1.0% -0.5% 0.2% 0.5% -0.5%     

CBU - mobile 23.1 22.8 22.4 23.0 23.3     

- % y/y 1.8% 2.2% 1.8% 1.8% 0.9%     

EBU - fixed voice 29.9 29.8 31.0 30.3 29.7     

- % y/y -2.6% -3.2% -0.6% -0.7% -0.7%     

EBU - broadband 43.2 43.4 43.3 43.5 44.0     

- % y/y -1.4% 0.2% 1.2% 0.5% 1.9%     

EBU - mobile 26.3 26.1 24.8 25.5 25.2     

- % y/y -6.4% -5.1% -7.8% -4.1% -4.2%     

Source: Jefferies estimates, company data, company-collated consensus (as circulated on 5 October 2018). Note: Estimates, results 
and consensus shown are under IAS18 accounting standards.  
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IB Serv./Past 12 Mos. JIL Mkt Serv./Past 12

Mos.

Rating Count Percent Count Percent Count Percent

BUY 1164 55.43% 94 8.08% 15 1.29%

HOLD 814 38.76% 14 1.72% 0 0.00%

UNDERPERFORM 122 5.81% 0 0.00% 0 0.00%
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