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YAAIRAIA 850,623 1uum
FNnutiu (W13 1) 2,974.2 §1utju
Free Float 36.24%
Foreign Limit/Available 48.30%/10.31%
NVDR in hand (% of share) 6.54%
Ll?u'\mﬁumﬁ'ﬂ/fi’u(‘ooo) 5,507.29
Anti-corruption: lE5unsFuTes
CG Score: AAAAA
XD - Date
Period X-Date DPS(Bt)
01/01/24-30/06/24 19/08/24 4.87
01/07/23-31/12/23 19/02/24 4.61
01/01/23-30/06/23 18/08/23 4.00
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Outlook
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Financial Summary

Year End: 2021A 2022A 2023A 2024F 2025F
Sales (Bt mn) 181,333 185,485 188,873 209,040 213,781
EBITDA (Bt mn) 92,680 90,387 94,236 107,869 110,422
Net Profit (Bt mn) 26,922 26,011 29,086 33,641 37,501
EPS (Bt) 9.32 8.77 9.51 6.51 7.28
EV/EBITDA (x) 9.46 9.72 10.37 9.1 8.74
TnAAsn ¥ PER (x) 31.6 32.7 29.2 42.5 38.1
3 A
SUAMS SAsADes PBV (x) 9.58 8.53 7.69 7.62 7.21
a o a g
wanzdawindnzy: 049194 DPS (B) 713 7.69 8.24 567 6.32
mum Ui Div Yield (%) 2.49% 2.69% 2.88% 1.98% 2.21%
M’mummﬂm ROE (%) 32.95% 30.36% 32.11% 35.23% 37.22%
Source: Company Data, Trinity Research
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Exhibit 3: ADVANC Earnings Review

Quarterly Breakdown (Bt mn) 3Q23 4Q23 glerZ; 2Q24 3Q24 %YoY %QoQ 2023 2024F %YoY

Revenue 46,069 51,318 53,293 51,332 52,209 13.3% 1.7% 188,873 209,040 10.7%
COGS -30,306  -33,674 -34,875 -32,300 -32,623 7.6% 1.0% -125,387 -137,189 9.4%
Gross profit 15,762 17,644 18,418 19,032 19,586 24.3% 29% 63,486 71,851 13.2%
SG&A -4,993 -7,438 -5,890 -6,574 -7,365 47.5% 12.0% -22,978 -23,208 1.0%
Other incomes 500 124 172 140 111 (77.8%) (20.8%) 847 847 0.0%
Other expenses 0 0 0 0 0 0 0

EBITDA -1,575 -3,415 -2,539 -2,564 -3,143 99.5% 22.6% -11,525 -8,889  (22.9%)
Depreciation & Amortization 12,844 13,745 15,240 15,162 15,475 52,880 58,379

EBIT 11,269 10,330 12,701 12,598 12,332 9.4% (2.1%) 41,355 49,490 19.7%
Interest Expense -1,366 -2,196 -2,300 -2,391 -2,293 67.9% (4.1%) -6,145 -9,345

EBT 9,903 8,134 10,400 10,208 10,039 1.4% (1.6%) 35,210 40,145 14.0%
Tax -1887 -1702 -1993 -1987 -1865 -6,909 -7,614

Minority 1 0 0 0 1 -3 -3

Net Profit 8,017 6,432 8,408 8,221 8,175 2.0% (0.6%) 28,298 32,528 14.9%
Extraordinary ltems -129 -571 -43 -356 -614 -788 -1,113

Core Profit 8,146 7,003 8,451 8,577 8,788 7.9% 2.5% 29,086 33,641 15.7%
EPS (Bt) 2.70 2.16 2.83 2.76 2.75 2.0% (0.6%) 1.11 1.50 34.8%
Core EPS (Bt) 2.74 2.35 2.84 2.88 2.95 7.9% 2.5% 1.14 1.50 31.3%
Key ratios

Gross margin 34.2% 34.4% 34.6% 37.1% 37.5% 33.6% 34.4%

SG&A /Sales 10.8% 14.5% 11.1% 12.8% 14.1% 12.2% 11.1%

EBITDA margin (3.4%) (6.7%) (4.8%) (5.0%) (6.0%) (6.1%) (4.3%)

EBIT margin 24.5% 20.1% 23.8% 24.5% 23.6% 21.9% 23.7%

Effective tax rate 19.1% 20.9% 19.2% 19.5% 18.6% 19.6% 19.0%

Net margin 17.4% 12.5% 15.8% 16.0% 15.7% 15.0% 15.6%

Core Net margin 17.7% 13.6% 15.9% 16.7% 16.8% 15.4% 16.1%

Source: Company Data, Trinity Research
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ADVANCED INFO SERVICE PLC (ADVANC

Income statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Sales 181,333 185,485 188,873 209,040 213,781
Cost of good sold (121,453) (126,172) (125,387) (137,189) (138,574)
Gross Profit 59,880 59,313 63,486 71,851 75,207
SG&A (21,846) (22,486) (22,978) (23,208) (24,137)
Other Income 1,273 658 847 847 856
EBIT 39,306 37,485 41,355 49,490 51,926
Depreciation & Amortization 53,374 52,902 52,880 58,379 58,495
EBITDA (14,068) (15,417) (11,525) (8,889) (6,569)
Financial Costs (5,626) (5,230) (6,145) (9,345) (7,316)
Pretax Profit 33,680 32,255 35,210 40,145 44,610
Tax (5,970) (6,168) (6,909) (7,614) (8,241)
Net Profit before minority 27,71 26,087 28,301 32,531 36,369
Less Minority Interest (2) (3) (3) 3) (3)
Net Profit before Extra. 27,708 26,084 28,298 32,528 36,366
Extraordinary items 786 73 (788) (1,113) (1,135)
Reported Net Profit 26,922 26,011 29,086 33,641 37,501
EPS (Bt) 9.32 8.77 9.51 6.51 7.28
Norm EPS (Bt) 9.05 8.75 9.78 6.73 7.50

Financial Position

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Cash in hand & at Banks 12,739 9,014 14,744 10,691 30,357
ST investment 1,392 980 557 557 557
Accounts receivable -net 16,552 17,902 21,343 32,190 30,595
Inventories 2,104 3,839 4,147 4,230 4,315
Other current assets 2,778 2,603 1,047 1,067 1,089

Total Current Assets 35,566 34,338 41,838 48,736 66,912

Property, Plant & Equipment 117,844 113,252 139,224 142,008 144,848

Others 202,812 189,454 273,378 284,464 263,064

Total Assets 356,222 337,044 454,439 475,209 474,824
Loans and O/D from banks 0 5,000 41,976 41,976 41,976
Account payable-trade 45,055 42,457 37,674 43,837 44,279
Current portion 1 yr L/T loans 0 0 0 0 0
Other current liabilities 46,813 48,884 53,996 59,479 60,289

Total Current Liabilities 91,868 96,341 133,646 145,292 146,544

Long-term liabilities 40,597 32,871 100,077 101,078 103,100

Other non-current liabilities 141,932 122,015 130,037 133,208 124,262

Total Liabilities 274,397 251,227 363,761 379,578 373,906
Paid-up share capital 2,974 2,974 2,974 2,974 2,974
Premium on share capital 0 0 0 0 0
Retained earnings 57,103 60,675 65,515 70,397 75,595
Other 21,622 22,039 22,088 22,129 22,179

Total Equity before MI 81,698 85,689 90,577 95,500 100,747

Minority Interest 126 128 101 131 171

Total Equity 81,824 85,816 90,678 95,631 100,918

Total Liabilities & Equity 356,221 337,044 454,439 475,209 474,824
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Osotspa (NSL
Cash Flow Statement

Year End Dec (Btm) 2021A 2022A 2023A 2024F 2025F
Net profit 26,924 26,014 29,089 29,380 30,261
Depreciation 53,374 52,902 52,880 53,409 53,943
Non-cash items 6,336 2,489 5,671 14,406 24,381
Chg in working capital 0 0 0 0 0
CF from Operating 86,634 81,405 87,641 97,195 108,585
PPE (25,786) (32,319) (37,088) (48,214) (37,459)
Other Assets (19,566) (10,677) (40,898) (48,260) (48,260)
CF from Investment (45,352) (42,996) (77,986) (96,475) (85,719)
Capital Increase (3,692) (3,378) (4,298) (5,157) (5,260)
Debt raised/(repaid) (16,782) (7,447) 20,441 21,054 23,159
Dividend (21,203) (22,871) (24,507) (25,046) (25,545)
Other financing activities (5,286) (8,443) 4,438 4,438 4,438
CF from Financing (46,963) (42,139) (3,926) (4,711) (3,208)
Inc. (Dec.) in cash (5,681) (3,726) 5,730 (4,053) 19,666
Beginning cash 18,421 12,739 9,014 14,744 10,691
Ending cash 12,739 9,014 14,744 10,691 30,357
Key Ratios

Year End Dec (Bt mn) 2021A 2022A 2023A 2024F 2025F
Per Share (Bt)

EPS 9.32 8.77 9.51 6.51 7.28
DPS 7.13 7.69 8.24 5.67 6.32
BV 27.47 28.81 30.45 19.11 20.16
Liquidity Ratio (x)

Current Ratio 0.4 0.4 0.3 0.3 0.5
Quick Ratio 0.4 0.3 0.3 0.3 0.4
Profitability Ratio (%)

Gross Margin 33.02% 31.98% 33.61% 34.37% 35.18%
EBITDA Margin 51.11% 48.73% 49.89% 51.60% 51.65%
EBIT Margin 21.68% 20.21% 21.90% 23.67% 24.29%
Net Margin 14.85% 14.02% 15.40% 16.09% 17.54%
ROE 32.95% 30.36% 32.11% 35.23% 37.22%
Effective Tax Rate (%) 17.8% 19.9% 20.0% 25.2% 24.4%
Efficiency Ratio

ROA 7.56% 7.72% 6.40% 7.08% 7.90%
ROFA 8.4% 8.6% 7.0% 7.9% 9.2%
Leverage Ratio (x)

Net Debt to Equity 3.36 293 4.02 3.97 3.71
Growth

Sales Growth 4.88% 2.29% 1.83% 10.68% 2.27%
EBITDA Growth 2.58% -2.47% 4.26% 14.47% 2.37%
Net Profit Growth -1.87% -3.38% 11.82% 15.66% 11.47%
EPS Growth -1.87% -3.40% 11.82% -31.17% 11.47%
Valuation

PER (x) 31.6 327 29.2 42.5 38.1
P/BV (x) 17.98 17.15 16.22 15.38 14.58
EV/EBITDA (x) 9.46 9.72 10.37 9.11 8.74
Dividend Yield (%) 2.49% 2.69% 2.88% 1.98% 2.21%
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