THANACHART’S THE EARLY BIRD

TUESDAY, 05 JULY, 2022

Fundamental Story

Advanced Info Service Pcl (ADVANC TB) - HOLD News update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th

Key Valuations

U
I wulagsne FBB IngmsidnBananis

Y/E Dec (Bt m) 2021A  2022F 2023F  2024F

- g ¥ ay a
ADVANC 2:121%anan13 FBB 910 JAS Revenue 181333 189323 196,353 201909
B 5anigadnainn1snansadniianzad JAS 1w JASIF Net profit 26,922 27,889 30486 33,720
o « Norm net profit 27,168 27,889 30,486 33,720
B aedaiezuadaSonialn 1023
.l Norm EPS (BY) 9.1 94 103 113
[ | LsﬂﬁquuaomnmaﬁaﬁmazmNamnmaﬁﬂ‘muﬁ Norm EPS gr (%)  (0.1) 2.7 9.3 106
Norm PE (x) 219 213 195 176
ADVANC dszmeriin SET Lianuiinlasswiudygndaianis Triple T Broadband ~ EV/EBITDA (x) 74 74 6.8 6.6
4 .o A 5 N a e o P/BV (x) 7.3 6.8 6.4 6.2
(TTTBB) Fadurliuinmiduaasiiainuutoauuue (FBB) Nlngidusuausosves o
y e oy . . Div. yield (%) 3.8 3.8 4.6 5.7
o 0,
ngan JAS NI TININLRING JASIFy 1;520 funtiay (19% VBRI RoE (90) 346 334 339 358
INUATDINAINU) 31N JAS LTuni NIRM TN T RUNTNIAINENA B9 lATL  Net DIE (%) 1048 1018 825 745
aw”@mﬂ;jﬁaﬁu JAS pjﬁawmﬂamu JASIF 8z nanT. Iugﬂu:%ﬁiﬂdﬂuﬁﬁﬁUQLLﬂ Source: Thanachart estimates
& ¥ & [y = Y
1ot ADVANC aaith@attazudiasalanmely 123 Stock Data
X o “ & ma aoa Closing price (Bt) 200.0
" ADVANC 3zndadasiunsionsad 99.9% L TTTBB 1IuniuSunluiaien .
] o ) Target price (Bt) 230.0
\NETaInunI AT FBB 1wy iafu 1.95 nluav. Market cap (US$ m) 16,681.9

'
A

- IwesnATTaRaundnTl ADVANC 1fisuangiwgnen TTTBB 7

Avg daily turnover (US$ m) 38.5

12M HIL price (Bt) 240.0/169.0
v a v g Qs 1 A o 1 va Qs
MUy AadunandnTeines 8.1 WuLndey T8 TINMTIAFUNIN
o A o o o a ' 4 ' o q
lansafsugudiniumaduiuwnudnnii 3.0 wiluay. awyadmaiyd Price Performance
o v & & A , . X 4 (Bt/shr) —— ADVANC (%)
- pgnduazlasiaianugiuliueseandaves TTTBB  daulngarluiud 250 Rel to SET Index 20
' o o o o ' @ @ a A 2 @ ¥ { o 2
#939wia JMudoudeutsiasnugwdnues ADVANC Farluiuieaiio 230 Ny JM’V\\ w [
90 \‘J«p A
- iesan JAs lladnsliuSasinsdwyisietia ADVANC Faiulanmialunns 190 N,../W 10
). o A A Y Y A a o A ) P 170 ¥ 0
wuavinalnsdwidadaldgndr  TTTBB  wmidnldiNesinayaddasan 150 10)
wanwntanndszlominanaarldannmsdszndadldanenainmsaiusu Jul-21 Nov-21 Mar-22 Jul-22

& o S “ . Source: Bloomberg
" yananuik ADVANC ﬁ]tﬂ?ﬂﬂi‘ﬁﬂ%%lﬂﬂdnu JASIF 91n JAS nauldusaain

19% maaﬁu’mamuﬁmmlm’]m 8.5 UINeianiIg Ymgaﬂ'ﬁ 1.29 RiuaL.

- madnda JASIF fiafialosnsswanilulassaedugrundnlumslvuing

FBB 289 TTTBB Tedulnajgnlawlyss JASIF mulddyyrmnsusiingy

v v o

- 1137 ADVANC 8a3imandns1lagtiuszning TTTBB uaz JASIF sugaiiinly

Fsazihmmesnidnsyandsznunelddnsn (31 40% vasegnsaw)
A § ' v ¥ a Qs '

wisludaulyrieunadhdafioms las ADVANC isusazdaangayqiily

on 6 1 (dunuaonyd 2037) tNeTalTudfeniis JASIF :INNNITVBAARAILEN

" eemstndeiansssnauanearils 2023F wes ADVANC leviuil 3.5%
muldauudzin 1) ADVANC liduglunisdefiamsnivue ndanaanids 3.5%

2) MahdafiamTiaSaanle 1023 uaz 3) AWNI0VEAAALT1N JASIF #1159

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD TUESDAY, 05 JULY, 2022

Fundamental Story

] 1 v &/ a aﬂ; A/ o Y a v
iilyunasuinathanndanisdhfefianiniafizes ADVANC iwmzvhlduisntn
J ¥ 1 § Q. Qs Qs 1 v
Jwdugiaulnigaduauses feasesdadiuniiaaia 35% luaaa FBB nuld
Wwdl lusnagndefiansfitsuesin ADVANC ldt3auann

Tagwinunannatfianamaimadiasnty JASIF uda  medhdefiams
TTTBB ﬁLﬁﬂuLﬂué'mwmugamﬁugwmﬁm 10 i1 PE uudl 2022F (1iwunusen
1 ADVANC Pdaanef 21 i) waztuasiiIuamulu JASIF azmwnanfunule
189nNMTuGuunanaLN JASIF @aa@mﬂﬁytynmﬁmﬁaﬁﬂ 15 1

Ex 1: Immediate Impact To ADVANC’s Earnings Ex 2: ADVANC To Hold #2 FBB Market Share Post-Deal
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Npte: Based on three-quarters recognition (2Q-4Q23F), assuming the deal
is finalized in 1Q23.
* Annualized from TTTBB’s net loss in 1Q22
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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