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u Unitholders disapprove rental negotiation from ADVANC

Unitholders vote down a rental discount

u We believe the acquisition deal ends here
L Downsides to our valuation on JASIF ...

u ... and also earnings forecasts and valuation on ADVANC

JASIF held an extraordinary general meeting (EGM) yesterday (18 October 2022)
for their unitholders to vote on three major agendas related to an offer from
Advanced Info Service Pcl (ADVANC) to acquire JASIF’'s major rental tenant,
Triple T Broadband Pcl (TTTBB), and invest in JASIF. The results are as followed:

" Agenda 1: The unitholders approve for Jasmine International Pcl (JAS) to
sell 100% of total shares in TTTBB and 19% of investment units in JASIF to
ADVANCG, and thus designate ADVANC as its new major rental tenant.

® Agenda 2: The unitholders disapprove an offer from ADVANC to terminate
‘Rental Assurance Agreement’ in existing rental contracts in compensation
for a longer contract life and some other financial benefits to JASIF.

® Agenda 3: The unitholders approve an request from ADVANC to modify
minor agreements in the existing contracts,
‘undertaking’ and ‘non-competition’ clauses.

rental mostly relate to

Key valuation

News update

Y/E Dec (Bt m) 2021A 2022F 2023F 2024F
Sales 10,144 10,235 8,317 8,536
Net profit 8,030 8,556 6,860 7,190
Norm profit 8,730 8,556 6,860 7,190
Norm EPU (Bt) 1.1 1.1 0.9 0.9
Norm EPU gw. (%) 1.5 (2.0) (19.8) 4.8
Norm PE (x) 7.7 7.8 9.7 9.3
EV/EBITDA (x) 8.1 7.9 9.9 9.6
P/NAV (x) 0.8 0.7 0.7 0.7
Cash div yield (%)* 11.4 11.5 10.3 10.8
Effect. yield (%)** 11.4 11.5 10.3 10.8
ROE (%) 9.8 9.5 7.5 7.8
Net D/E (%) 11.2 7.5 7.8 7.6
Source: Thanachart estimates

Note: * Dividend from operations and capital reduction

** Dividend from operations

Our view:

Since we believe ADVANC'’s major concern on its attempt to acquire TTTBB is its
high rental payments to JASIF, we think it is likely for ADVANC to terminate the
acquisition deal on TTTBB and JASIF after its proposal was voted down.

Impacts to our humbers:

Given our base investment case assume the acquisition deal (which we
believe will create high value to JASIF in long-term) to be approved by
JASIF’s unitholders, we see downside to our Bt8.5/unit TP for JASIF.

We also have factored in Bt12/share in our valuation on ADVANC, the
termination of this acquisition deal posts a downside risk to our Bt240 TP for
ADVANC and around 5-10% to our earnings forecasts for 2023-25F.

Having said that, we maintain our HOLD recommendation on JASIF (on
limited valuation upside) and BUY recommendation on ADVANC (on
earnings turnaround story).

Stock Data
Closing price (Bt) 8.35
Target price (Bt) 8.50
Market cap (US$ m) 1,754
Avg daily turnover (US$ m) 6.7
12M H/L price (Bt) 11.30/7.60
Price Performance
(Bt/shr) ——— JASIF Rel to SET Index (%)
12 20
11 - 10
10 el M¢ Y 0
9 I\../v (10)
8 \ (20)
7 4 . . + (30)
Oct-21 Feb-22 Jun-22 Oct-22

Source: Bloomberg

THANACHART SECURITIES



DISCLAIMER

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 101 Derivative
Warrants which are ADVANC16C2301A, ADVANC16C2210A, ADVANC16C2211A, AMATA16C2212A, AMAT16C2209A, AOT16C2212A,
AOT16C2209A, BANPU16C2302A, BANPU16C2212A, BANPU16C2210A, BBL16C2212A, BCH16C2211A, BH16C2212B, BH16C2212A,
BGRIM16C2301A, BGRIM16C2212A, BGRI16C2209A, BLA16C2212A, BLA16C2209A, BTS16C2301A, CBG16C2302A, CBG16C2301B,
CBG16C2301A, CBG16C2210A, CENTEL16C2209A, COM716C2209A, COM716C2211A, COM716C2211B, COM716C2211C, CPALL16C2211A,
CPN16C2301A, DTAC16C2212A, DOHOME16C2301A, EA16C2209A, EA16C2211A, ESSO16C2302A, ESSO16C2209A, ESS016C2209B,
FORTH16C2211A, GPSC16C2301A, GPSC16C2209A, GULF16C2302A, GULF16C2301A, GULF16C2210A, GUNKUL16C2301A, GUNK16C2209A,
HANA16C2301A, HANA16C2209A, HANA16C2211A, IVL16C2301A, IVL16C2212A, IVL16C2209A, IVL16C2211A, JMART16C2210A,
JMART16C2211A, JMT16C2210A, JMT16C2211A, KBANK16C2302A, KBANK16C2301A, KBAN16C2209A, KBANK16C2211A, KCE16C2301B,
KCE16C2301A, KCE16C2209A, KCE16C2211A, KTC16C2211A, KTC16C2209A, MINT16C2301A, MINT16C2211A, MTC16C2301A, MTC16C2212A,
MTC16C2209A, PSL16C2212A, PTG16C2211A, PTG16C2209A, PTTEP16C2212A, PTTE16C2209A, RBF16C2209A, SAWAD16C2211A,
S5016C2209A, S5016P2209A, SAWA16C2209A, SCB16C2301A, SCB16C2211A, SCGP16C2212A, SET5016C2212B, SET5016P2212A,
SET5016C2209B, SET5016C2212A, SET5016P2209B, SINGER16C2212A, SPRC16C2212A, SPRC16C2209A, STEC16C2209A, TIDLOR16C2212A,
TOP16C2211A, TRUE16C2212A, TTA16C2211A, TU16C2210A, VGI16C2301A, WHA16C2209A (underlying securities are (ADVANC, AMATA, AOT,
BANPU, BBL, BCH, BGRIM, BH, BLA, BTS, CBG, CENTEL, COM7, CPALL, CPN, DOHOME, DTAC, EA, ESSO, FORTH, GPSC, GULF, GUNKUL,
HANA, IVL, JMART, JMT, KBANK, KCE, KTC, MINT, MTC, PSL, PTG, PTTEP, RBF, SAWAD, SCB, SET50, SCGP, SINGER, SPRC, STEC, TIDLOR,
TOP, TRUE, TTA, TU, VGI, WHA). before making investment decisions.

Note: Our major shareholder TCAP (Thanachart Capital Pcl) which holding 50.96% of Thanachart Securities and also TCAP holding 100% of Thanachart
SPV1 Co. Ltd. TCAP and Thanachart SPV1 Co. Ltd has stake in THANI for 60% and being the major shareholder of THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 23% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: The One Enterprise Pcl. (ONEE TB)
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