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Financial HighlightS
Financial Position

(Million Riels)
Quarter 4 - 2023

Reviewed
FY 2022
Audited

Quarter 4 - 2023
Reviewed

QUARTER 4 - 2022 
Unreviewed 

Profit/(Loss)
(Million Riels)

Quarter 4 - 2023 2022

Quarter 4 - 2023 Quarter 4 - 2022

Total assets

Total liabilities

Total equity

                              2,560,996

                                                 1,467,780

                              1,093,216

                    2,480,139 

                    1,711,791 

                        768,348

Financial RatioS
Liquidity RatioS

Solvency ratio (Times)

Current ratio (%)

Quick Ratio (%)

                              0.4 

22%

19%

                              0.3 

4%

3%

Financial Ratios
Profitability RatioS

Return on Assets (%)

Return on Equity (%)

Gross Profit Margin (%)

Profit Margin (%)

Earnings per share (Riels)

Interest Coverage ratio (Times)

7%

18%

71%

97%

103

                                           5

2%

7%

54%

27%

                  11,391,400 

                                    2

Total revenue

Profit/ (Loss) before Tax

Profit/ (Loss) after Tax

Total Comprehensive Income

                                  186,889 

                                  67,626

                                  182,561

                                  181,054

                        210,537 

                          72,892 

                          57,123 

                          56,957
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Financial Summary 
Charts

FINANCIAL POSITION

2,480

2022 Q4-2023

2,561

+3%
+81

total assets
(billion riels)

For Q4 2023 has increased 3% or 81 
billion riels compared to 2022.

1,712

2022 Q4-2023

1,468

-14%
-244

total Liabilities
(billion riels)

For Q4 2023 has decreased 14% or 
244 billion riels compared to 2022.

768

2022 Q4-2023

1,093

+42%
+325

total Equity
(billion riels)

For Q4 2023 has increased 42% or 
325 billion riels compared to 2022.

COMPREHENSIVE INCOME

211

Q4-2022 Q4-2023

187

-11%
-23.6

Revenues
(billion riels)

For Q4 2023 has decreased 
11% or 23.6 billion riels 
compared to Q4 2022.

73

Q4-2022 Q4-2023

68

-7%
-5.3

P/(L) before Tax
(billion riels)

For Q4 2023 has decreased 
7% or 5.3 billion riels 
compared to Q4 2022.

57

Q4-2022 Q4-2023

183

+220%
+125.4

P/(L) after Tax
(billion riels)

For Q4 2023 has increased 
220% or 125.4 billion riels 
compared to Q4 2022.

57

Q4-2022 Q4-2023

181

+218%
+124.1

Comprehensive income
(billion riels)

For Q4 2023 has increased 
218% or 124.1 billion riels 
compared to Q4 2022.
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On behalf of CAMGSM PLC (CAMGSM) and the Board of 
Directors, I am pleased to present the Quarter 4 of 2023 
report of the Company and its subsidiaries for the period 
ended December 31, 2023.

Q4 2023 saw CAMGSM achieve another of the many “firsts” 
– the First Ever Sustainability Bond Listing on Cambodian 
Stock Exchange. The $20 million funds will be allocated 
strategically, enhancing the network and infrastructure, 
infrastructure capabilities, as well as investing in                         
environment-friendly products and initiatives aimed at          
serving the underserved communities. I am proud of this 
achievement and congratulate the CAMGSM team on this 
milestone. 

CAMGSM remains Cambodia's fastest mobile network,        
serving over four million customers with its reliable                   
nationwide coverage and unmatched expertise of over 20 
years in the market. Financially, Q4 2023 saw a strong              
performance in key areas: total assets grew by 3%, or 81 
billion riels; comprehensive income also climbed by 218%,   
or 124.1 billion riels, compared to Q4 2022.

Q4 delivered impressive results in profit and profitability: 
Profit after tax (PAT) skyrocketed by 220%, or 125.4 billion 
riels, compared to Q4 2022. 

These exceptional financial results demonstrate the                
continued strength and resilience of CAMGSM We are            
confident that our strategic initiatives, coupled with our 
commitment for innovation and customer excellence, will 
continue to drive our success in the future.

Neak Oknha Kith Meng
Chairman of the Board of Directors

February 15, 2024
Signature and Seal

Chairman’s
    Message
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PART 1. General Information of
the Listed Entity

Entity Name in Khmer

In Latin

Standard Code

Address

Phone number

Fax

Website

Email

Company registration number

License number 

Disclosure Document
registration number

Representative of the listed entity

��ម ជ�ី��ស��ម ម.ក

CAMGSM PLC.

KH1000220009

No. 246, Monivong Blvd, Sangkat Boeung Raing,
Khan Daun Penh, Phnom Penh, Kingdom of Cambodia

+(855) 12 812 812/812

N/A

www.cellcard.com.kh

investor_relations@cellcard.com.kh

00015274 dated 20 August 1996,
issued by Ministry of Commerce

N/A

061/23 SERC/SSR dated 04 April 2023,
issued by Securities and Exchange Regulator of Cambodia (SERC)

Mr. Simon John Perkins

identity of the Listed EntityA
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On April 20, 1996, CAMGSM PLC (the Company) received a license from the Ministry of Posts and 
Telecommunications to provide and operate GSM Digital Cellular mobile telephone services in the 
Kingdom of Cambodia. The Council for the Development of Cambodia/Cambodian Investment 
Board granted the company Investment Approval Letter no. 1066/96 on August 7, 1996.                          
Additionally, CAMGSM PLC was registered with the Ministry of Commerce (MOC) with a Letter of 
Approval numbered 2159 M.O.C. dated August 26, 1996, and Registration number INV 231E/1996.

2

The primary operations of the Company include: 

On November 24, 2009, the Company was awarded two new license agreements valid for 30 years 
and renewal for an additional 5 years. The first license permits the use of GSM technology and 
allocated frequencies, while the second license allows the use of 3G technologies and allocated 
frequencies. On July 15, 2013, the Company's subsidiary, Mobitel Company Limited, was granted a 
license for the use of 4G technologies in addition to 2G and 3G technologies and additional                   
frequencies. The Company received a license for the provision and operation of voice-over-internet 
protocol (VoIP) services in the Kingdom of Cambodia on May 31, 2016. On January 13, 2022, the 
Company was authorized to provide and operate internet services (ISP) in the Kingdom of                 
Cambodia.

Furthermore, on January 14, 2022, Telemobile (Cambodia) Corporation (T.C.C), a subsidiary of the 
Company, obtained a license for the operation and service of antenna towers in the Kingdom of 
Cambodia. 

The Company is majority-owned by Royal Millicom Co., Ltd (RMC) by 98.5%, with its principal office 
located at no. 246, Preah Monivong Boulevard, Phnom Penh.

Nature of BusinessB

CAMGSM PLC. FOURTH QUARTERLY REPORT OF FY 2023

The installation and management of all equipment and machinery necessary for operating the 
GSM mobile cellular telephone network across the Kingdom of Cambodia. This includes any 
products that are supplementary, complementary, or integral components of this equipment.
Markets and sells any telecommunications products and services.

a)

b)



Quarter’s
Key EventsC

October 2023
Cellcard wins
FROST & SULLIVAN 2023 Pchum Ben Promotion Launch of Regional Roaming

3

November 2023
Water Festival PromotionSerey+ Rewards Program Roadshow at Koh Pich

MADAMA Butterfly
SponsorshipCSX Bond Listing

National Career and
Productivity Fair
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Quarter’s
Key EventsC

4

My First Stock

December 2023

Launch TVC Serey+ & Roaming
Christmas Promotions
Subscribe Serey+ Win Trip Sea Festival at Kep

Serey+ Roadshow
Christmas & Year End
Promotions
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PART 2. Information on Business
Operation Performance

BUSINESS OPERATION PERFORMANCE INCLUDING
BUSiNESS SEGMENT INFORMATIONA

CAMGSM has cemented its dominance in the Cambodian 
mobile network landscape, once again securing the title of 
Fastest Mobile Network for the fourth quarter of 2023. This 
accolade comes from both OpenSignal and Ookla.

Ookla reports that Cellcard users experienced the fastest 
median mobile download speed at a staggering 33.74 Mbps 
during Q4 2023. This impressive score, highlighting CAMGSM's 
commitment to providing superior speed and performance.

OpenSignal, another leading authority, confirms CAMGSM's 
leadership with its Speedtest Award. Cellcard’s users enjoyed 
an average download speed of 22.3 Mbps, which is the highest 
in Cambodia.  This win marks the company continued                  
dedication to delivering the fastest and most reliable mobile 
experience in Cambodia.

CAMGSM, as Cambodia's leading mobile network operator, 
announced a significant milestone with the 50% sunset of its 
3G network by the end of 2023. This strategic move frees up 
valuable spectrum space, enabling CAMGSM to further        
strengthen its 4G network, deliver faster speeds, and provide 
an even better experience for its customers.

In line with the new radio rollout, some microwave links were 
also upgraded to bigger capacity or swapped to fiber solutions 
in main cities to satisfy the bigger capacity requirement. The 
total distance of fiber optic connection was increased by 18% 
compared to quarter three of 2023.

5CAMGSM PLC. FOURTH QUARTERLY REPORT OF FY 2023



Furthermore, CAMGSM has also extended its network               
coverage and capacity to various locations nationwide                  
including some critical locations such as Boreys and other new 
development areas with significant populations. CAMGSM has 
delivered 85% of its total number of sites planned in 2023.

CAMGSM also completed Energy Savings and Green initiatives 
by activating special power savings features in the network and 
replacing Diesel Generators with EDC connections:

Power saving features were activated for the saving in 
between 5% to 10% from different site categories.
From Q1 to Q4 of 2023, we have connected EDC from 
84.74% to 94.70% of the whole network.
From Q1 to Q4 of 2023, we have reduced DG from 15.26% to 
5.30% of the whole network.
From Q1 to Q4 of 2023, we have reduced Aircons 8.04% to 
2.75% of the whole network.

Please find the revenue structure summarized in the table below. Refer to the further details
and clarification in Part 4 of the report.

Revenue StructureB

Source of Revenue
(Million riels)

Quarter 4 - 2023 Quarter 4 - 2022

Amount % Amount %
No

1

2

3

181,685

3,753

1,451

        186,889 100% 210,537 100%

97%

2%

1%

204,539

3,085

2,913

97%

2%

1%

Provision of
telecom services

Connection and
subscription revenues

Others revenue

Total revenue
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Please refer to Annex for Audited Financial Statement
reviewed by Independent Auditor.

PART 3. Financial Statements reviewed
by the External Auditor



PART 4. Management’s Discussion
and Analysis (MD&A)
The discussion and analysis focused on the operational and financial 
results based on Interim Financial Statements as of 31 December 2023 
reviewed by Independent Auditors. The Interim Financial Statements had 
been prepared in accordance with Cambodian International Financial 
Reporting Standard ‘’CIFRS’’. Only the key components of the Interim 
Financial Statements and key factors that affect CAMGSM’s Profitability 
were discussed.

The three revenue streams of CAMGSM are the provision of telecom services, connection and 
subscription revenues, and other revenues.

In Q4-2023, total revenue has decreased by 23,648 million riels or 11% compared to Q4-2022
impacted by the decrease in provision of telecom services by 22,854 million riels or 11%.

Provisions of telecom services 
revenue consist of airtime 
usage fees, interconnection 
fees, roaming fees, and other 
telecommunications services 
such as data services, short 
message services, and other 
value-added services.

Connection and subscription 
revenues consist of subscrip-
tion fees and sales of sim 
cards and preloaded credits.

Other revenues consist of site 
capacity lease revenue, sales 
of special numbers, and other 
services such as Cellcard One 
which includes other non-re-
curring revenue.

Overview of
operations

1. Revenue Analysis

2. Revenue by segmentS analysis

A

i II III
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Source of Revenue
(Million riels)

Quarter 4 - 2023 Quarter 4 - 2022

Amount % Amount %
No

1

2

3

        181,685

            3,753 

            1,451

        186,889 100% 210,537 100%

97%

2%

1%

        204,539

            3,085 

            2,913

97%

2%

1%

Provision of
telecom services

Connection and
subscription revenues

Others revenue

Total revenue



Gross profit margin continues to improve to 71% in Q4-2023 from 54% in Q4-2022 contributed by 
continuous initiatives to optimize direct costs.

In Q4-2023, Profit before income tax decreased by 5,266 million riels or 7% compared to Q4-2022 
due to higher depreciation and amortization as well as one off gain on financial liabilities                    
modification in 2022.

CAMGSM is subject to income tax at the rate of 20% on taxable profits or the minimum tax at the 
rate of 1% of turnover in pursuance of the Law on Taxation. In Q4-2023, CAMGSM reported Profit 
for the period of 182,561 million riels increased by 125,438 million riels equivalent to 220%             
compared to Q4-2022. The increment of profit for the period is due to reversal of tax accrued.

3. Gross profit margin analysis

4. Profit/ (Loss) before tax analysis

5. Profit/ (Loss) after tax analysis

Revenue

Operating Cost

Depreciation and amortisation

Interconnect costs

Personnel costs

Other operating costs

Gain on financial liability modification

Other Gains/(loss)-net

Operating Profit

Finance income

Finance costs

Profit before income tax

    186,889 

        (71,999)

          (3,160)

        (18,682)

        (78,584)

          - 

             (179)

      14,285 

          22,836 

          30,505 

      67,626

    210,537 

(26,571)

          (3,662)

          (6,558)

    (135,556)

          49,885 

          (1,889)

      86,186 

          21,809 

       (35,103)

      72,892

     (23,648)

         45,428 

            (502)

         12,124 

       (56,972)

         49,885 

            1,710 

     (71,901)

            1,027 

       (65,608)

      (5,266)

(11%)

171%

(14%)

185%

(42%)

(100%)

(91%)

(83%)

5%

(187%)

(7%)

Statement of Profit or Loss
(Million riels) Quarter 4 - 2023 Quarter 4 - 2022

Variance

Amount Percentages

Profit before Income Tax

Income Tax Expense

Profit For the Period

          67,626 

        114,935 

    182,561

          72,892 

        (15,769)

      57,123

          (5,266)

      (130,704)

    125,438

(7%)

(829%)

220%

Statement of Profit or Loss
(Million riels) Quarter 4 - 2023 Quarter 4 - 2022

Variance

Amount PercentageS
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In Q4-2023, CAMGSM reported a total comprehensive income of 181,054 million riels, an increase 
of 124,097 million riels equivalent to 218% compared to Q4-2022. The increase in comprehensive 
income was driven by reversal of tax accrued.

Financial condition is affected by a combination of new rules and regulations by regulators,                
competition, environmental, fiscal, and organizational factors. Although we are recovering from 
COVID-19 we have yet reached our original state, especially in the tourism industry and hence 
CAMGSM has not fully gained back our international business position. Revenue was also impacted 
by the international economic situation, new rules and regulations on product offerings.                     
Nevertheless, with a complete suite of connectivity services for both personal and corporate needs, 
CAMGSM continues to drive financial growth through mobile and digital lifestyle services and 
continuously enhancing the network coverage and quality to better serve the customers.

6. Total Comprehensive income/ (Loss) analysis

7. Factors and trends analysis affecting financial conditions and results

Profit for the period

Other comprehensive income

Item that will not be reclassified
to profit or loss

Currency translation differences

Total Comprehensive Income

Statement of Profit or Loss
(Million riels) Quarter 4 - 2023 Quarter 4 - 2022

Variance

Amount PercentageS

182,561

          (1,507)

    181,054

57,123

           (166)

      56,957

125,438

        (1,341)

    124,097

220%

808%

218%

• With a plethora of new services and campaigns launched in Q4, the revenue and subscriber base 
have levelled and stabilized in Q4;

• In line with the global trends and the Government's strategy on technological advancement and 
digitized economy, we have been observing our network of dealers gradually shifting towards 
e-top-up and decreasing the stock keeping. 

• Within Q4, CAM GSM also continued regional sunsetting of 3G sites to offload the ever-growing 
data volume to 4G. Resulting in certain segment of customers dropping into 2G service only or being 
out of service (where device is only 3G capable) unless they upgraded their 2G/3G sim to 4G. 
Nationwide 2G/3G Sim swap campaign was carried out to support the necessary swap.  

• International roaming has picked up with the Water festival and end-of-the year season travel; 

• The Cellcard Serey+ Rewards campaign was warmly welcomed by Cellcard's loyal customers and 
we will continue demonstrating our appreciation for their long-term support.

Significant factors
affecting profit

1. Demand and supply conditions analysis

B
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There are no raw materials used for CAMGSM’s products and service.

2. Fluctuations in prices of raw materials

Cellcard has an obligation to pay taxes and excises to the government under the laws of Cambodia. 
Cellcard is a large taxpayer and is required to pay tax under the real regime tax system as set forth 
by the General Department of Taxation. Tax expenses include taxes paid during the fiscal year and 
deferred taxes. Income Tax expenses are recorded in the statement of profit or loss.

3. Tax Analysis

There are no exceptional items that impact this period’s financial performance.

The main source of CAMGSM's revenues is telecom services which accounted for 97 % of the            
Company’s total revenue in Q4-2023 and Q4-2022.

Revenue decreased by 11% in Q4, 2023 vs Q4, 2022 due to imposed restrictions on providing 
Balance Advance (Kjey Sen) service and suspension of 10K Raffle which was highly popular among 
the subscribers. In addition, the changes to SIM lifecycle validity introduced in October, 2023 had a 
negative effect on revenue, not to mention the impact of the migration of CAMGSM’s subscribers to 
the new Telecommunication Regulator Cambodia regulated rate plans as the existing plans were 
being sunset.

4. Exceptional and extraordinary items analysis

Material changes in
sales and revenueC

The Company’s sales revenue and purchases are mainly denominated and conducted in USD. As 
such, CAMGSM is not materially affected by the fluctuations of the foreign exchange rates in the 
fourth quarter of 2023. 

The borrowings of the Company are generally on floating rate-based terms and hence, the Company 
would have to pay more interest with the increase in market rates.

Impact of foreign exchange, interest rates
and commodity pricesD

Inflation is the rate of increase in prices over a given period. Inflation is typically a broad measure, 
such as the overall increase in prices or the increase in the cost of living in a country. The Covid-19 
pandemic has had a lot of impact on the economy all over the world including inflation. For                  
Cambodia in 2022, we can see that the inflation raised to 6% which also had an impact on the utility 
expenses of the Company as the fuel price increased significantly.

However, according to the estimated by World Bank, Cambodia’s inflation will drop to 4.2% in 2023 
and 3.8% in 2024 which will have positive impacts on the growth of Cambodia’s economy as well as 
CAMGSM.

Impact of
inflationE
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The Royal Government of Cambodia’s economic direction has been led by a series of national 
economic plans and socioeconomic goals with an aim to be on track to become an upper-middle-in-
come country by 2030 and a high-income country by 2050. Despite the impact of COVID-19, many 
policies have been introduced to ensure sustainable economic growth of circa 7% annually to widen 
the growth base and enhance competiveness while maintaining macro-economic stability and 
promoting sound financial management policies (Cambodian Macroeconomic Performance Fiscal 
Outcome and Policy Direction, Ministry of Economy and Finance, 2022). Due to the impact of           
COVID-19, Cambodia’s economy is estimated to grow by 3.0% in 2021 compared to 3.1% in 2020. 
The positive growth is expected to be driven by (1) herd immunity achievement, (2) the re-opening 
of socioeconomic activities in late 2021, and (3) stronger-than-expected external demand especially 
from US and Chinese markets.

In the medium and long run, Cambodia’s economy is projected to continue to expand with an 
annual average growth rate of 7% similar to the rate of growth in the pre-Covid-19 pandemic. This 
returning path of growth will be backed by a continued momentum of external demand and                  
investment sentiment where the pandemic will be fully brought under control. Fiscal policy refers to 
the use of government spending and taxation to steer the economy. Governments typically use 
fiscal policy to promote strong and sustainable growth and reduce poverty. In Cambodia, fiscal 
policy has been a key tool for promoting economic growth, reducing poverty, and providing 
short-term demand stimulus in the context of a highly dollarized economy. Monetary policy in           
Cambodia is determined and implemented by the National Bank of Cambodia (NBC), the country’s 
monetary authority. NBC’s primary mission is to maintain price stability and develop and maintain a 
stable financial sector to support sustainable economic growth through efficient resource                   
mobilization, private sector development, employment generation, and foreign direct investment 
(FDI). NBC has actively intervened in stabilizing the exchange rate and in maintaining sufficient               
international reserves for Cambodia. The exchange rate has been stabilized at 4,099 riels per USD on 
average while the international reserves have maintained at least to cover 8.3 months of imports 
(which was higher than the minimum benchmark at 3 months) (Financial Stability Review 2021, 
NBC).

ECONOMIC/FISCAL/MONETARY POLICY
OF THE ROYAL GOVERNMENTF
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Signature
Neak Oknha Kith Meng

Chairman

Phnom Penh, 15 february, 2024
Read and Approved by
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CAMGSM PLC.
(FORMERLY KNOWN AS CAM GSM CO., LTD.)

CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FOR THE QUARTER AND twelve-MONTH PERIOD ENDED 31 December 2023
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