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RATING TARGET UPSIDE TICKER

CLOSE VALUATION TOTAL SHARES SECTOR

STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,974
Par Value (Bt) 1.00
Market Capitalization (Btm) 627,558
Estimated Free Float (%) 36%
Foreign Shareholders (Actual / Limit) (%) 36.76% / 48.30%
YTD Avg Daily Turnover (Btm) 836
YTD Turnover Ratio (%) 3.11%
Statistical Beta (Raw / Adjusted) 0.53/0.84
ROIC / WACC (%) 2023A 9.23% /3.35%
ROE / COE (%) 2023A 33% /9%
Constituent SET50/ SET100 / SETHD / SETESG
Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator Certified

ESG Scoring

ESG Book 60.06

Moody's 40.00
MSCI Leader
Refinity 70.67

S&P 90.00

MAJOR SHAREHOLDERS as of 21 Aug 2023

11510 Bunie Taaned an (unmw 40.44%

SINGTEL STRATEGIC INVESTMENTS PTE LTD 23.31%
whin nududfens A 7.23%
CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 2.14%
Aninaudsziudann 1.68%

STATE STREET EUROPE LIMITED 1.61%

FINANCIAL SUMMARY consolidated

Year End 2022A 2023A 2024F 2025F

Sales & Service (Btm) 185,485 188,873 208,544 217,020

Net Profit (Btm) 26,011 29,086 33,641 37,501

EPS (Bt) 8.75 9.78 11.31 12.61

EPS Growth (%) -3.4% 11.8% 15.7% 11.5%

DPS (Bt) 7.69 8.61 9.96 11.10

P/E (x) 24.1 216 18.7 16.7

D/P (%) 3.6% 4.1% 4.7% 5.3%

BV (Bt) 28.81 30.45 33.16 34.81

P/BV (x) 7.32 6.93 6.36 6.06

ROE (%) 31.1% 33.0% 35.6% 37.1%

Source : Company, LHSEC Estimate
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Earnings Resuit

Unit: BTM 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F %QoQ %YoY 1H23 1H24F %YoY
Sales & Senvice Revenue (incl. IC) 46,234 48,698 46,713 44,775 46,069 51,318 53293 49,055 -8.0% 9.6% 91,488 102,348 11.9%
Senices Revenue (notincl. IC) 33,130 33,840 33,632 33,903 34,081 37,065 39,437 39,655 0.6% 17.0% 67,435 79,092 17.3%
Cost of Sales & Senvice (incl.IC)  (31,696) (33,399) (31,703) (29,705) (30,307) (33,674) (34,874) (29,113) -165%  -2.0% (61,408) (63,987) 42%
Cost of Senice incl IC) (21,863) (22,046) (21,951) (22,335) (21,790) (23,036) (24,881) (23419) -5.9% 49%  (44,286) (48,300) 9.1%
SG&AExpenses (5633) (5493) (5569) (4911) (4958) (7.402) (5890) (7,100) 20.5%  446%  (10480) (12,990)  24.0%
Operating Expenses (27,496) (27,539) (27,520) (27,246) (26,748) (30,438) (30,771) (30,519) -0.8% 12.0% (54,766) (61,290) 11.9%
Net Profit 6,032 7,362 6,757 7,180 8,146 7,003 8,451 8273 -21% 15.2% 13,937 16,724 20.0%
Core Profit 6,217 6,905 6,708 7,162 7,613 6,673 8,610 8273  -3.9% 15.5% 13,870 16,883 21.7%
Source : Company
ADVANC
Statement of Comprehensive Income consolidated
Year end (Btm) 2021 2022 2,023 2024F 2025F
Sales and senice income 181,333 185,485 188,873 208,544 217,020
Cost of sales and services (121,453) (126,172) (125,387) (132,840) (135,330)
Gross profit 59,880 59,313 63,486 75,704 81,690
Selling and admin expenses. (21,700) (22,353) (22,840) (24,165) (25,315)
Operating profit 38,180 36,960 40,646 51,639 56,375
Profit sharing from equity method - - - - -
Other income/expenses 340 452 1,496 500 400
Interest expenses (5,626) (5,230) (6,145) (10,754) (10,754)
Net profit before taxes 32,894 32,181 35,998 41,285 46,021
Income taxes (5,970) (6,168) (6,909) (7,638) (8,514)
Minority interest ) (3) (3) (3) (3)
Net profit 26,922 26,011 29,086 33,641 37,501
Extraordinatry items (115) (30) 929 0 0
Norm profit 27,037 26,040 28,157 33,641 37,501
Statement of Financial Position consolidated
Year end (Btm) 2021 2022 2,023 2024F 2025F
Cash and cash equivalent 12,739 9,014 14,744 19,369 20,299
Receivables 16,552 17,902 21,343 23,566 24,524
Inventory 2,104 3,839 4,147 4,230 4,315
Other current assets 958 480 235 242 250
Fixed assets 117,844 113,252 139,224 146,482 152,928
Assets under concessions - - - - -
Licenses 131,775 119,765 121,154 115,097 109,342
Total assets 356,222 337,044 454,439 466,997 474,220
Payables 45,055 42,457 37,674 41,598 43,289
Portion of loans dued within 1 yr 24,669 26,631 30,490 30,490 30,490
Long-term loans 73,697 63,914 69,840 69,840 69,840
Total liabilites 274,397 251,227 363,761 368,270 370,563
Paid up capital 2,974 2,974 2,974 2,974 2,974
Premium on common stock 22,506 22,552 22,552 22,652 22,552
Retained earnings 57,103 60,675 65,515 73,559 78,484
Total shareholders' equities 81,825 85,816 90,678 98,727 103,657
Total liabilities & equities 356,222 337,044 454,439 466,997 474,220
Source : Company, LHSEC Estimates
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ESG
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a

" asfiununisddesfingiFeunszanainnszusunisaiiiugsnanfidss@nsnmuazadinnis linasenu
RO IIN
" aauadlniAsredeannisanifiugsiauazdadnldiaulngsaurindpussdidnnselindetwgnis
Fluunet] 2566
= apannudindulunislaesnaeunsyan (GHG emissions intensity) TneAnanndngdqunislaasfngizan
NITANTINIMIY (GHG scope 1) Wazn198an (GHG scope 2) sanfumatsunae nasldaruanfin (tco2
efterabit 98 fiunFuaulasenladiiay winsdewmsrdn) adesas o0 Wadiunitlgm 2558
" udngaunisldnasanunaunuiiBesas 5 1eannslEwacany
S=Social
" anszduaunnanNiliuegresNTunazanAnHaeNaIdIaNas TaseaTsiiug uuazTagiuig
Aavia
dluneidl 2566

* JuuusudgldEmesfulnsanwnandusiuviiaelssmalnglfiaaudedulusnuanulaendauaznig
lfaumeilnatammnzanindndaunislindasnunaunuiibesas 5 1999 lEnasanm

= fagdunslitumefdnuardanueaulatiadnannsansazlaandaumaiamily 1,500 Tsadau uay

aa o

Untlaspunaanannuidassinulauaifosssasianana 290,000 :e

G=Governance
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DISCLOSURES & DISCLAIMERS
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