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BUY

(Maintained)

Share Price Bt281.00
Target Price Bt330.00
Upside +17.4%
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

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 188,873 213,569 225,149 234,276 239,433
EBITDA 93,527 111,612 119,950 118,695 122,595
Operating profit 40,646 50,384 53,820 55,957 61,720
Net profit (rep./act.) 29,086 35,075 38,414 39,884 44,738
Net profit (adj.) 28,725 34,896 38,414 39,884 44,738
EPS (Bt) 9.7 1.7 12.9 13.4 15.0
PE (x) 29.0 23.9 21.7 20.9 18.6
P/B (x) 9.2 8.6 8.2 7.8 74
EV/EBITDA (x) 10.4 8.7 8.1 8.2 8.0
Dividend yield (%) 3.1 3.8 0.0 0.0 0.0
Net margin (%) 15.4 16.4 171 17.0 18.7
Net debt/(cash) to equity (%) 249.8 193.1 141.0 83.7 33.6
Interest cover (x) 15.2 12.2 15.4 14.4 15.4
ROE (%) 33.0 37.4 38.6 38.3 40.9
Consensus net profit (Btm) - - 38,252 41,066

UOBKH/Consensus (x) - - 1.00 0.97 -

Source: Advanced Info Service, Bloomberg, UOB Kay Hian
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1Q25 RESULTS PREVIEW

Year to 31 Dec (Btm) 1Q25F 1Q24 4Q24 yoy chg (%) goq chg (%)
Revenue 55,408 53,293 56,736 40 (2.3)
Gross profit 20,902 18,418 21,138 135 (1.2)
EBIT 13,699 12,529 13,176 9.3 4.0
EBITDA 28,699 27,768 28,527 34 0.6

Net profit 9,672 8,451 9,259 144 45
EPS 3.25 2.84 311 144 45
Core profit 9,617 8,599 9,259 118 3.9
Ratio yoy chg (%) goq chg (%)
Gross marginn (%) 37.7 346 373 3.2 0.5
EBITDA margin (%) 51.8 52.1 50.3 (0.3) 15

Net profit margin (%) 175 15.9 16.3 1.6 11

Source: ADVANC, UOB Kay Hian
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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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.
« Social
-Human resource management. The future job market, driven by big data and Al,
Advanced Info Service (AIS) emphasise cultivating employees with new mindsets, skills,
and capabilities.
¢ Governance
- AIS has confidence that the company 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 213,569 225149 234276 239,433  Fixed assets 362,341 344,291 299,505 255,885
EBITDA 111,612 119,950 118,695 122,595  Other LT assets 19,065 19,988 20,262 20,417
Deprec. & amort. 61,228 66,130 62,738 60,875  Cash/ST investment 25,866 50,700 89,327 128,241
EBIT 50,384 53,820 55,957 61,720  Other current assets 24,160 23,078 23,809 24,221
Total other non-operating income 818 800 900 800  Total assets 431,432 438,057 432,902 428,765
Associate contributions 1,052 0 0 0  STdebt 35,904 34,553 33,260 32,024
Net interest income/(expense) (9,185) (7,771) (8,215) (7,960)  Other current liabilities 67,646 69,796 72,625 74,224
Pre-tax profit 43,069 46,849 48,642 54,560 LT debt 177,726 159,725 145,325 133,804
Tax (7,992) (8,433) (8,756) (9,821)  OtherLT liabilities 52,832 72,048 74,968 76,618
Minorities ") ) ") (2)  Shareholders' equity 97,223 101,833 106,619 111,988
Net profit 35,075 38,414 39,884 44,738 Minority interest 100 102 104 106
Net profit (adj.) 34,896 38,414 39,884 44,738  Total liabilities & equity 431,432 438,057 432,902 428,765
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating 104,134 107,778 104,724 106,801  Profitability

Pre-tax profit 43,069 46,849 48,642 54,560  EBITDA margin 52.3 53.3 50.7 51.2
Tax (7,992) (8,433) (8,756) (9,821)  Pre-tax margin 20.2 20.8 20.8 22.8
Deprec. & amort. 61,228 66,130 62,738 60,875  Netmargin 16.4 17.1 17.0 18.7
Associates (1,052) 0 0 0 ROA 7.9 8.8 9.2 104
Working capital changes (7,749) 2,006 1,552 877  ROE 374 38.6 383 40.9
Non-cash items 1,611 1,226 548 309

Other operating cashflows 15,019 0 0 0  Growth

Investing (37,396)  (29,788)  (15,305)  (15,760)  Turnover 13.1 54 4.1 22
Capex (growth) (28,892) (48,080)  (17,952)  (17,256)  EBITDA 19.3 75 (1.0) 33
Investment 13,234 13,234 13,234 13,234 Ppre-tax profit 19.6 8.8 3.8 122
Others (21,739) 5058  (10,587)  (11,738)  Net profit 20.6 95 3.8 122
Financing (56,984)  (53156)  (50,791)  (52,126)  Net profit (adj.) 215 10.1 38 122
Dividend payments (28,194)  (33,804)  (35,098)  (39,369) EPS 215 10.1 38 122
Proceeds from borrowings 0 0 0 0

Loan repayment (28,753) (19,352)  (15693)  (12,757)  Leverage

Othersfinterest paid (37) 0 0 0 Debtto total capital 68.7 65.6 62.6 59.7
Net cash inflow (outflow) 9,754 24,834 38,627 38915 Debt to equity 219.7 190.8 1675 148.1
Beginning cash & cash equivalent 16,112 25,866 50,700 89,327 Net debt/(cash) to equity 193.1 141.0 83.7 336
Changes due to forex impact 0 0 0 0 Interest cover (x) 122 154 144 154
Ending cash & cash equivalent 25,866 50,700 89,327 128241  profitability
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