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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 185,485 188,873 212,621 231,322 241,217
EBITDA 89,862 93,527 113,308 122,250 122,268
Operating profit 36,960 40,646 49,928 55,560 57,730
Net profit (rep./act.) 26,011 29,086 33,726 38,405 39,496
Net profit (adj.) 26,139 28,725 33,546 38,405 39,496
EPS (Bt) 8.8 9.7 11.3 12.9 13.3
PE (x) 324 29.5 25.3 221 21.5
P/B (x) 9.9 9.4 8.9 8.5 8.1
EV/EBITDA (x) 11.6 11.1 9.2 8.5 8.5
Dividend yield (%) 2.7 3.0 3.6 3.0 0.0
Net margin (%) 14.0 15.4 15.9 16.6 16.4
Net debt/(cash) to equity (%) 135.7 249.8 203.5 145.9 96.6
Interest cover (x) 17.2 15.2 12.2 12.8 11.7
ROE (%) 31.1 33.0 36.4 39.6 38.8
Consensus net profit (Btm) - - 34,383 37,801 40,778
UOBKH/Consensus (x) - - 0.98 1.02 0.97

Source: Advanced Info Service, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt285.00
Target Price Bt330.00
Upside +15.8%
(Previous TP Bt310.00)

COMPANY DESCRIPTION

ADVANC is the largest telecommunication
business in Thailand providing mobile network
service, fixed broadband service and digital
service under spectrum licences granted by
NBTC.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ADVANC TB
Shares issued (m): 2,974.2
Market cap (Btm): 636,480.9
Market cap (US$m): 18,243.5
3-mth avg daily t'over (US$m): 28.2

Price Performance (%)

52-week high/low Bt299.00/Bt193.00

1mth 3mth 6mth 1yr YTD
(1.4) 6.7 357 30.1 0.7)
Major Shareholders %
Intouch Holding 40.4
Singtel Strategic Investment 23.3
NVDR 7.5
FY23 NAV/Share (Bt) 31.86
FY23 Net Debt/Share (Bt) 64.83
PRICE CHART

(ley) —_ ouser o (%)

320 150

300 r 140

280 r 130

Volume (m)

0
Jan24 Mar24 May24 Jul24 Sep24 Nov24

Source: Bloomberg

ANALYST(S)

Kitpon Praipaisarnkitg
+662 659 8154
kitpon@uobkayhian.co.th

ASSISTANT ANALYST
Thachasorn Jutaganon
&en (Usewlve) 0m ) (VIR B0 zmmﬁvﬂmﬁmﬂm

o

wnﬁ%lrfn'ﬂfm’lﬁinmnuﬂﬁmmnmnmmﬁnﬂ' vEasmansyemsRula ‘)




UOBKayHian

your trusted financial partner

Company Update

4Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q24F 4Q23 3Q24 yoy chg (%) goq chg (%)
Revenue 55,787 51,318 52,209 8.7 6.9
Gross profit 20,957 17,644 19,586 18.8 7.0
EBIT 12,719 10,241 12,221 24.2 41
EBITDA 30,223 23,986 27,696 26.0 9.1

Net profit 8,909 7,003 8,788 27.2 14
EPS 3.00 2.35 2.95 27.2 14
Core profit 8,909 7,068 8,515 26.1 4.6
Ratio yoy chg (%) goq chg (%)
Gross marginn (%) 376 344 375 3.2 0.1
EBITDA margin (%) 54.2 46.7 53.0 7.4 11

Net profit margin (%) 142 13.6 16.8 0.5 2.7

Source: ADVANC, UOB Kay Hian
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EARNINGS REVISION/RISK
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

¢ Environmental
- Climate actions. Commit to aligning its environmental goals with Science-Based

Targets to reduce greenhouse gases to lower costs and mitigate risks.

e Social

- Human resource management. As the future job market would be driven by big
data and Al, the company emphasises cultivating employees with new mindsets, skills,
and capabilities.

¢ Governance
- The company is confident that it has a good corporate governance system, which

consists of competent management, qualified and accountable directors, a mechanism

of balances for transparent and auditable operations, and respect for the rights of all
shareholders.
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QUARTERLY RESULTS AND FORECAST
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 188,873 212,621 231,322 241217  Fixed assets 394,677 380,256 346,697 312,199
EBITDA 93527 113,308 122,250 122,268  Other LT assets 17,925 19,205 19,766 20,063
Deprec. & amort. 52,880 63,380 66,689 64,537  Cash/ST investment 16,112 44,392 87,304 126,888
EBIT 40,646 49,928 55,560 57,730  Other current assets 25,726 21,157 22,653 23,445
Total other non-operating income 1,328 759 800 900  Total assets 454,439 465,010 476,420 482,594
Associate contributions 168 0 0 0  STdebt 72,466 69,294 66,272 63,393
Net interest income/(expense) (6,145) (9,251) (9,521)  (10,462)  Other current liabilities 61,181 65,913 71,710 74,777
Pre-tax profit 35,998 41,435 46,839 48169 LT debt 169,918 167,916 165,955 164,032
Tax (6,909) (7,707) (8,431) (8,670)  Other LT liabilities 60,197 68,039 74,023 77,189
Minorities ) (3) ) (3)  Shareholders' equity 90,577 94,744 99,353 104,092
Net profit 29,086 33,726 38,405 39,496  Minority interest 101 104 107 110
Net profit (adj.) 28,725 33,546 38,405 39,496  Total liabilities & equity 454,439 466,010 477,420 483,594
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 75,166 106,409 109,398 106,312  Profitability

Pre-tax profit 35,998 41,435 46,839 48,169  EBITDA margin 495 53.3 52.8 50.7
Tax (6,909) (7,707) (8,431) (8,670)  Pre-tax margin 19.1 195 20.2 20.0
Deprec. & amort. 52,880 63,380 66,689 64,537  Netmargin 15.4 159 16.6 16.4
Associates (168) 0 0 0 ROA 73 73 8.2 8.2
Working capital changes (7,312) 7,216 3,179 1,682 ROE 330 36.4 39.6 388
Non-cash items (297) 2,085 1,122 594

Other operating cashflows 875 0 0 0  Growth

Investing (160,680)  (42,397)  (27,707)  (27,169)  Turnover 18 12,6 8.8 43
Capex (growth) (151,971)  (48,959)  (33,130)  (30,039)  EBITDA 4.1 211 79 0.0
Investment 12,826 12,826 12,826 12,826  Pre-tax profit 119 151 13.0 2.8
Others (21,535) (6,264) (7,403) (9,957)  Net profit 118 16.0 139 28
Financing 89,509  (35,731)  (38,780)  (39,558)  Net profit (adj.) 9.9 16.8 145 28
Dividend payments (24)507)  (30,558)  (33,797)  (34,756)  EPS 9.9 16.8 145 28
Proceeds from borrowings 113,967 0 0 0

Loan repayment 0 (5,173) (4,983) (4,802)  Leverage

Others/interest paid 49 0 0 0  Debtto total capital 728 714 70.0 68.6
Net cash inflow (outflow) 3,995 28,280 42,911 39,584 Debt to equity 267.6 250.4 233.7 2185
Beginning cash & cash equivalent 12,117 16,112 44,392 87,304  Net debt/(cash) to equity 249.8 203.5 145.9 96.6
Changes due to forex impact 0 0 0 0 Interest cover (x) 15.2 122 12.8 117
Ending cash & cash equivalent 16,112 44,392 87,304 126,888
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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