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3Q19 RESULTS

Year to 31 Dec 3Q18 2019 3Q19 yoy goq
(Btm) (Btm) (Btm) % change % change

Revenue 42,110 44,688 45,457 7.9% 1.7%

- Service Revenue 33,134 35,394 35,527 7.2% 0.4%

- Sales 5,365 6,453 5,652 -3.6% -12.4%

COGS -19,835 -20,170 -20,748 4.6% 2.9%

Handset subsidy -324 -256 -237 -26.9% -7.4%

SGRA 6,794 -7,706 7,227 6.4% -6.2%

EBITDA 17,817 19,117 21,135 18.6% 10.6%

Net income 6,800 7,726 8,801 29.4% 13.9%

EPS (Bt) 23 2.6 3.0 29.4% 13.9%

SG&A/Sales (%) -16.1% -17.2% -15.9%

EBITDA margin (%) 42.3% 42.8% 46.5%

Net profit margin (%) 16.1% 17.3% 19.4%

Source: Advanced Info Service, UOB Kay Hian
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VALUATION/RECOMMENDATION
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KEY FINANCIALS

Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 157,722 169,856 171,500 173,564 177,640
EBITDA 70,072 73,807 76,241 79,048 82,181
Operating profit 40,386 39,928 41,684 43,800 46,229
Net profit (rep./act.) 30,078 29,682 31,614 33,081 34,178
Net profit (adj.) 29,853 29,564 31,614 33,081 34,178
EPS (Bt) 10.1 10.0 10.7 11.2 115
PE (x) 23.6 23.8 223 21.3 20.6
P/B () 12.6 12.2 10.5 9.2 8.1
EV/EBITDA (x) 111 10.6 10.2 9.9 9.5
Dividend yield (%) 2.9 2.9 3.1 3.3 34
Net margin (%) 19.1 17.5 18.4 19.1 19.2
Net debt/(cash) to equity (%) 191.3 174.0 108.5 93.2 40.8
Interest cover (x) 14.9 14.8 17.3 15.6 13.3
ROE (%) 61.1 52.4 50.8 46.0 41.7
Consensus net profit - - 31,954 34,413 36,105
UOBKH/Consensus (x) - - 0.99 0.96 0.95

Source: AdvancedzlﬂnfaServmeﬁgloombe u% UOB a%
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(Maintained)

Share Price Bt229.00
Target Price Bt247.00
Upside +7.9%
COMPANY DESCRIPTION

Largest mobile phone operator in Thailand that
provides 2G/3G/4AG phone services through
900MHz, 1800MHz, 2100MHz spectrum licence
and provides fixed broadband services via fiber
optic.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ADVANC TB
Shares issued (m): 2,973.2
Market cap (Btm): 707,616.5
Market cap (US$m): 23,407.0
3-mth avg daily t'over (US$m): 51.6

Price Performance (%)

52-week high/low Bt238.00/Bt166.50

Imth 3mth 6mth 1yr YTD
8.2 11.2 25.3 24.0 38.0
Major Shareholders %
Intouch Holding 40.5
Singtel Strategic Investment 23.3
NVDR 5.5
FY19 NAV/Share (Bt) 22.59
FY19 Net Debt/Share (Bt) 24.52
PRICE CHART
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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