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4Q21 RESULTS
Year to 31 Dec 4Q20 3Q21
(Btm) (Btm)
Revenue 46,074 42,377
- Service Revenue 32,090 32,797
- Sales 10,485 6,173
COGS 20,437 21,435
Handset subsidy 125 -32
SG&A 6,026 5,240
EBITDA 22,234 22,888
Net income 7,164 6,374
Recurring income 6,638 6,802
EPS (Bt) 24 22
SG&A/Sales (%) 13.1% 12.4%
EBITDA margin (%) 48.3% 54.0%
Net profit margin (%) 15.5% 15.0%

Source: Advanced Info Service, UOB Kay Hian
RESULTS

4Q21
(Btm)
50,339
33,397
13,567
21,665
108
5821
22,934
6,863
6,539
2.3
11.6%
45.6%
13.6%

yoy qoq

% change % change
9.3% 18.8%
4.1% 1.8%
29.4% 119.8%
6.0% 1.1%
-14.0% 436.1%
-3.4% 11.1%
3.1% 0.2%
-4.2% 1.7%
-1.5% -3.9%
-4.2% T7.7%

e 4021 fnlsususmadsuiniias qoq UNA. LaAwd Bulns 17853 (ADVANC) i’]EI\i']%ﬁ’]vLifcjﬂ%‘ﬁ
6.86 WWAU. 1% 4Q21 LANTW 7.7% qogq WAAARS 4.2% yoy FotTwlUumInUszaanI58915UaS
nam loerlsifindn qoq danlnaiinanseldarnnisiusnsnaniusumaisu 1.8% qog 34
Ti5unsenywannnnnbiegsfiafiusumiiiu sadeseldannisliusnisinadwifieda (+1.3%
qoq), n8ldangsiausaauusAUszdil (FBB) (+4.6% qoq) wazseldasdns Taeselsindniign
vinauduaAlddesuinwiadadnefigeln, Asnsiniefigedu uasanlding scea figedn s
flsgnafianas yoy Aaungnansnain drlddrelunisdiinawuazArdndiminefigeduassnis

Wadaiadne 56 (1eazideatiaifianiid 2)

KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 172,890 181,334 185,049 195,181 205,460
EBITDA 87,920 91,554 94,549 99,227 100,807
Operating profit 37,710 38,180 40,107 43,697 44,166
Net profit (rep./act.) 27,434 26,922 28,961 31,826 32,131
Net profit (adj.) 27,432 27,568 28,961 31,826 32,131
EPS (Bt) 9.3 9.3 9.8 10.8 10.9
PE (x) 23.6 235 224 20.4 20.2
P/B (x) 8.6 7.9 7.4 6.8 8.7
EV/EBITDA (x) 9.2 8.8 8.5 8.1 8.0
Dividend yield (%) 3.0 3.2 35 3.8 4.2
Net margin (%) 15.9 14.8 15.7 16.3 15.6
Net debt/(cash) to equity (%) 169.1 167.8 175.6 192.4 318.9
Interest cover (x) 14.9 16.3 16.3 16.8 16.7
ROE (%) 37.9 34.2 34.2 34.9 37.9
Consensus net profit - - 28,768 31,919 -
UOBKH/Consensus (x) - - 1.00 1.00 -
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BUY

(Maintained)

Share Price Bt219.00
Target Price Bt244.00
Upside +11.4%
COMPANY DESCRIPTION

ADVANC is the largest mobile phone operator in
Thailand that provides 2G/3G/4G/5G phone
services through 900MHz, 1800MHz, 2100MHz,
2600MHz spectrum licenses and provides fixed
broadband services via fiber optic.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ADVANC TB
Shares issued (m): 2,973.9
Market cap (Btm): 651,289.7
Market cap (US$m): 19,721.7
3-mth avg daily t'over (US$m): 411

Price Performance (%)

52-week high/low Bt230.00/Bt164.00

1mth 3mth 6mth 1yr YTD
(0.9) 141 244 28.8 (4.8)
Major Shareholders %
Intouch Holding 40.5
Singtel Strategic Investment 23.3
NVDR 5.5
FY22 NAV/Share (Bt) 30.91
FY22 Net Debt/Share (Bt) 50.64
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ANALYST(S)

Chaiwat Arsirawichai

Source: Advanced Info Service, Bloomberg, UOB Kay Hian
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STOCK IMPACT

e ADVANC m1Ai1518 lRannn1siiusnnsuanaziulaludnsiassaigrszaunans lag
lasunsenyuanynngagsia 1ngmglduinisinsdnyifiatia ADVANC mﬂm”lﬂmms
95Uq 2.2 AIWAK §IMSUgsfia FBB sz #89MN3 non-mobile mmum eT AR
LﬂaauuﬂmmmwamﬂaanufﬂsaﬂiﬂﬂW%ﬁWﬂ@ﬂTﬂiﬂNWﬂN LAT USNISUBARIIG
(cloud), data centre, AnUsaasfemdlaiued wazlogdudmmaluladansswnauaznig
§9813 (ICT) ADVANC Q:lﬁﬂ’]ilﬁﬁ]’]ﬂi%ﬂ’]iﬂ\‘lﬂ%ﬂ’]%’]% 30-35 Wuau. tian13asyulunIs
288NN T wgiIswASedNe wazaene AlS Fiber %maumamwaiammwmmmiw
msAulngs uazduaSagsionedng

e madniilsuanazAas g dsusmaasulu 1922 137A71871518laannislvuinisazAse o
USURBa% qog 1w 1022 1iasannisiAtanisaldn: 1) nnzmwgﬁaazﬂ%’uﬁ'sﬁ%u 2)
ganwneaNsnlne 56 fudiunds (iPhone 13 uaz TnsAniifiatie 5G WU low-end) uaz
3) WHw 5G T1AGE FeazIWERTINARBULTY ARPU gand1 ARPU Taesan

e anandlululalunisarusanfianissendneg TRUE waz DTAC anludadeuandmsug
wusnsinsAwvidadananam ¥ndan1sAIUSINAINTS289 TRUE Uaz DTAC d115af
uﬂﬁlzLU%UiZIﬂ?juﬁlﬂﬂ’liLL?J\‘i‘Zl%%lax‘iﬂﬁqNﬂﬂﬁ’]ii‘ﬂﬂi%ﬂu’lﬂ[§l asanasfigudslumain
wosasangusznauniswan 3 918 twaelln 2 e
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SPECTRUM PORTFOLIO - THAI TELCOS
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ADVANC: 5G PACKAGE PRICE PLANS
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 181,334 185,049 195,181 205,460 Fixed assets 311,057 344,992 387,059 429,275
EBITDA 91,554 94,549 99,227 100,807 Other LT assets 9,599 7,464 7,616 7,768
Deprec. & amort. 53,374 54,441 55,530 56,641 Cash/ST investment 12,739 62,442 85,026 109,774
EBIT 38,180 40,107 43,697 44,166 Other current assets 22,827 21,607 21,532 21,546
Total other non-operating income 986 1,006 1,026 1,046 Total assets 356,222 436,506 501,233 568,363
Associate contributions n.a. na. na. na. ST debt 0 0 0 0
Net interest income/(expense) (5,626) (5,794) (5,910) (6,029) Other current liabilities 56,296 86,855 92,395 98,940
Pre-tax profit 32,894 35,319 38,812 39,184 LT debt 149,866 216,264 267,610 347,912
Tax (5,970) (6,357) (6,986) (7,053) Other LT liabilities 68,556 45,689 46,195 46,705
Minorities 2 0 0 0 Shareholders' equity 81,699 87,573 94,910 74,684
Preferred dividends 0 0 0 0 Minority interest (195) 124 123 122
Net profit 26,922 28,961 31,826 32,131 Total liabilities & equity 356,222 436,506 501,233 568,363
Net profit (adj.) 27,568 28,961 31,826 32,131

CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 86,633 131,625 108,206 110,689 Profitability

Pre-tax profit 32,894 35,319 38,812 39,184 EBITDA margin 50.5 51.1 50.8 49.1
Tax (5,970) (6,357) (6,986) (7,053) Pre-tax margin 18.1 19.1 19.9 19.1
Deprec. & amort. 53,374 54,441 55,530 56,641 Net margin 14.8 15.7 16.3 15.6
Associates 0 0 0 0 ROA 76 73 6.8 6.0
Working capital changes (8,602) 31,778 5,616 6,531 ROE 342 342 349 37.9
Non-cash items 14,937 15,222 15,375 15,528

Other operating cashflows 0 1,222 (141) (142) Growth

Investing (45,352) (34,490) (34,559)  (34,630) Turnover 49 2.0 55 5.3
Capex (growth) (41,352)  (30,490)  (30,559)  (30,630)  EBITDA 41 33 49 16
Capex (maintenance) (4,000) (4,000) (4,000) (4,000) Pre-tax profit 11 74 9.9 1.0
Investments 0 0 0 0 Net profit (1.9) 7.6 9.9 1.0
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) 0.5 51 9.9 1.0
Others 0 0 0 0 EPS 05 5.1 9.9 1.0
Financing (46,962) (47,433)  (51,0683)  (51,311)

Dividend payments (21,203) (24,489)  (26,912)  (27,169) Leverage

Issue of shares 0 0 0 0 Debt to total capital 64.8 711 738 82.3
Proceeds from borrowings 0 0 0 0 Debt to equity 183.4 247.0 282.0 465.8
Loan repayment (25,760) (25,000) (25,000)  (24,999) Net debt/(cash) to equity 167.8 175.6 1924 318.9
Others/interest paid 1 2,056 849 858 Interest cover (x) 16.3 16.3 16.8 16.7
Net cash inflow (outflow) (5,681) 49,703 22,584 24,748

Beginning cash & cash equivalent 18,421 12,739 62,442 85,026

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 12,739 62,442 85,026 109,774
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019

Tasun1ssusas
ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
L&E LHK MALEE MBKET MBK MC MCOT MSC MINT M
MONO MOONG MTI MBAX NBC NINE NMG NNCL oCcC OCEAN
NKI PLAT TASCO TIPCO TISCO TMB DTAC TNITY TTCL TVD
OGC PAP PDI PATO PRG PG PHOL PLANB PLANET PSTC
PPPM PDJ PREB PE PM PPP PT PB PRINC PDG
PPS PTG PTTEP PTTGC PTT PYLON QTC QLT Q-CON QH
RML RATCH THANI SNP SORKON SPACK SABINA SPI SPC SCG
SCCC SCB MAKRO SSSC SGP SINGER SIS SNC SAT AYUD
SMIT SMPC SSI SIRI SC SCN SE-ED CFRESH SELIC SENA
STA SRICHA SITHAI VIH SPRC SST SSF SUSCO SVI SMK
SYNTEC TMILL TKT TSTH TPCORP TAE TFI KASET TMD T™MT
THCOM TFG THREL TVI TCAP TNP THIP TNL BROOK LANNA
TNR TOP TOG TPA TFMAMA THRE TSC TU WACOAL TWPC
U UBIS UEC UKEM UOBKH VGI VNT WHA WICE
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ESTAR UREKA X0 FTE FPI GYT GPI ICHI IRC ILINK
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