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 Investment in joint-ventured digital lending company 
 

 Partnership with SCB to provide online lending 

 Initial investment is Bt300m for ADVANC at 50% stake 

 ADVANC’s 43m subs as the targeted customer base 

 We estimate Bt300-350m shared profit from this JV in 2024F 
 

ADVANC announced to SET yesterday a jointly established online digital lending 

platform, AISCB Co., Ltd. (AISCB). ADVANC will hold 50% stake in this new joint 

ventured entity, with another 50% held by Siam Commercial Bank Pcl (SCB TB). 

 ADVANC and SCB will each initially invest Bt300m into the JV, making a 

registered capital of Bt600m for AISCB. 

 AISCB will develop a mobile application for the lender to apply for personal 

loans or mobile handset financing. Most of the operations would be through 

online channel, including marketing and advertising campaigns. 

 ADVANC’s customers would get lower lending rate, given ADVANC’s insights 

on financial behavior of those customers, thus lower lending risk. ADVANC 

expects this to also help lowering its customer retention rate. 

 Therefore, ADVANC’s 43m subscriber base is the key targeted group for 

AISCB, especially low- to middle-income clients. 

 We estimate Bt300-350m shared profit from AISCB to ADVANC, or a 1-2% 

addition to its earnings base, based on our assumption of Bt7.5bn total loan 

size in 2024F and 15% lending spread. 

 

 

Key Valuations 

Y/E Dec (Bt m) 2020A 2021F 2022F 2023F

Revenue 172,890 177,948 182,671 184,812

Net profit 27,434 25,928 27,586 30,650

Norm net profit  27,187 25,928 27,586 30,650

Norm EPS (Bt) 9.1 8.7 9.3 10.3

Norm EPS gr (%) (14.4) (4.6) 6.4 11.1

Norm PE (x) 21.1 22.1 20.8 18.7

EV/EBITDA (x) 7.3 7.4 7.0 6.7

P/BV (x) 7.6 7.1 6.6 6.1

Div. yield (%) 3.6 3.6 3.8 4.3

ROE (%) 37.5 33.2 32.9 33.8

Net D/E (%) 105.2 81.0 67.4 50.3

Source: Thanachart estimates 
 

Stock Data 

Closing price (Bt) 193.00 

Target price (Bt) 220.00 

Market cap (US$ m) 17,198.6 

Avg daily turnover (US$ m) 42.9 

12M H/L price (Bt) 197.50/164.00 

 

Price Performance 
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Investment Banking Relationship 
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