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THAILAND Sector Note

Sector Weighting Overweight

14 OCTOBER 2024

Thailand Telecom Sector

eulaaauaziilads re-rate

Sector Valuation Current Target

price price

3BB Internet Infra. Fund 3BBIF TB BUY 6.30 7.30 (23.7) 3.2
Advanced Info Service ADVANC TB  BUY 272.00 300.00 18.0 121
Digital Telecom Int. DIF TB BUY 9.30 10.50 (1.9) 0.8
True Corp TRUE TB BUY 1150 13.50 na 109.7

8.3
241
8.5
47.3

— P/IBV —
2024F 2025F 2024F 2025F

— Div yield —

8.0 0.7 0.8 121 121
215 8.4 7.9 3.7 4.2
8.4 0.6 0.6 9.6 9.7
22.5 4.7 4.1 0.0 0.5

Source: Thanachart estimates, Based on 10 October 2024 closing prices
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Service Revenue Recovery

(Btbn)  mmmmm Service revenue (LHS)  (y-y%)
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Sources: Company data; Thanachart estimates

EBITDA Grows With Higher Margin

(Btbn) == EBITDA (LHS) (%)
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Sources: Company data; Thanachart estimates

ROE Rise A Likely Re-Rating Factor
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SECTOR NOTE

NUTTAPOP PRASITSUKSANT

Ex 1: Sector’s Growing EBITDA With Improving Margin

(Btbn) = EBITDA (LHS) ——EBITDA margin (RHS) (%)
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Ex 2: We See Rising ROE As A Sector’s Re-Rating Factor
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 3: Recovering ARPU A Key Driver For Mobile Segment

(Bt bn) mmmm Mobile revenue (LHS) (Bt/month)
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Ex 4: FBB Grows From Both Pricing And Volume

(Btbn) s FBB revenue (LHS) (Bt/month)
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Sources: Company data, Thanachart estimates

Sources: Company data, Thanachart estimates

Ex 5: ADVANC’s Targeted Synergy Recognition

Revenue

(Bt bn) u Capex Opex
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Ex 6: TRUE’s Expected EBITDA Synergy Benefits

(Bt bn)
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Source: Company data
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SECTOR NOTE NUTTAPOP PRASITSUKSANT

Ex 7: Lower 2100MHz Cost For ADVANC After 2025 Bid Ex 8: TRUE Will Likely Forgo The 850MHz Bandwidth
(Bt bn) (Bt bn) m 850MHz 2300MHz
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29
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0.0 - T T T T T d 0.0 - T T T T \
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Sources: Company data, Thanachart estimates Sources: Company data, Thanachart estimates
Ex 9: Our Forecasts For ADVANC’s EBITDA Ex 10: Our Forecasts For TRUE’s EBITDA
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Ex 11: ADVANC’s EV/EBITDA Ex 12: TRUE’s EV/EBITDA
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Ex 13: Our Projections For 3BBIF’s Dividend Payments

(Bt/unit)
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Ex 14: Our Projections For DIF’s Dividend Payments
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Sources: Company data, Thanachart estimates

Ex 15: 3BBIF’s Dividend Yield Gap Vs. TH 10Yr Gov Bond
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Ex 16: DIF’s Dividend Yield Gap Vs. TH 10Yr Gov Bond
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SECTOR NOTE NUTTAPOP PRASITSUKSANT

Ex 17: Our Key Assumptions

ADVANC TRUE felecom 3BBIF DIF felecom
operators infra funds
Rating BUY BUY Overweight Rating BUY BUY Overweight
Share price (Bt) 272.00 11.50 Share price 6.30 9.30
Target price (Bt) 300.00 13.50 Target price 7.30 10.50
Upside (%) 10.29 17.39 Upside 15.87 12.90
Consensus TP (Bt) 283.61 12.27 Consensus TP 6.63 10.62
Differ from consensus (%) 5.78 10.02 Differ from consensus 10.11 (1.13)
Mobile subscribers (m) 2023 446 51.9 96.5 Total rental income 2023 9.4 14.3 23.7
2024F 46.3 50.3 96.6 (Bt bn) 2024F 7.5 141 21.6
2025F 47.2 50.7 97.9 2025F 7.6 14.1 21.7
2026F 47.9 51.0 98.9 2026F 7.7 14.1 21.8
FBB subscribers (m) 2023 24 3.8 6.2 Net investment 2023 8.0 11.9 19.8
2024F 5.0 3.7 8.7 income (Bt bn) 2024F 6.1 11.6 17.7
2025F 5.2 3.8 9.0 2025F 6.3 1.7 18.0
2026F 5.4 3.8 9.3 2026F 6.4 11.8 18.2
EBITDA (Bt bn) 2023 93.8 74.0 167.8 Net investment 2023 84.4 83.2 83.6
2024F 109.5 97.0 206.4 margin (%) 2024F 80.9 82.7 82.1
2025F 113.9 104.0 217.9 2025F 82.3 83.4 83.0
2026F 118.8 108.9 227.7 2026F 82.9 84.1 83.7
Total capex (Bt bn) 2023 64.3 32.6 96.9 Cash dividend 2023 124 10.1 10.8
2024F 38.0 46.1 84.1 yield (%) 2024F 121 9.6 10.5
2025F 411 51.5 92.6 2025F 121 9.7 10.5
2026F 35.6 43.2 78.8 2026F 121 9.7 10.5
Normalized profits 2023 28.5 (7.2) 21.2 Effective dividend 2023 7.3 10.1 9.1
(Bt bn) 2024F 33.6 8.4 42.0 yield (%) 2024F 0.0 9.6 6.4
2025F 37.7 17.6 55.3 2025F 0.0 9.7 6.4
2026F 423 22.8 65.1 2026F 0.0 9.7 6.4
EBITDA margin (%) 2023 49.7 43.7 46.9 Holding-to-maturity IRR (%) 8.7 7.6
2024F 51.6 45.6 48.6 Contract life (years) 14.0 19.0
2025F 52.8 47.8 50.3
2026F 55.2 49.1 52.1
Net margin (%) 2023 14.9 (5.6) 5.9
2024F 15.2 27 9.9
2025F 16.8 6.9 12.8
2026F 19.0 9.1 14.9
ROE (%) 2023 323 na 11.8
2024F 36.0 9.9 23.6
2025F 38.0 19.6 29.3
2026F 40.3 21.7 31.0

Sources: Company data, Thanachart estimates
Based on 10 October 2024 closing prices
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APPENDIX NUTTAPOP PRASITSUKSANT

STOCK PERFORMANCE

Absolute (%) Rel SET (%)
1M 3M 12M YTD 1M 3M 12M YTD
SET Index 2.8 11.0 24 3.7 - - — -
Telecom 7.3 23.5 27.3 34.0 4.5 12.6 249 30.3
3BBIF 1.6 16.7 (5.3) 0.8 (1.2) 5.7 (7.6) (2.9)
ADVANC 5.0 231 22.5 253 22 121 20.1 21.6
DIF 1.1 18.5 2.8 20.0 1.7) 7.5 0.4 16.3
TRUE 11.7 26.4 67.9 127.7 8.8 15.4 65.5 124.0
Source: Bloomberg
SECTOR - SWOT ANALYSIS
S — Strength W — Weakness
. ﬂmmjﬁ,duaaam %aaaaiwﬂﬁrgﬁmuumﬂm@‘lﬂéﬁﬁmﬁu ] gﬂi:ﬂaumﬂanﬂzju@‘hLﬁugsﬁamulﬁamuun@é"auﬁﬁ
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U a U q e
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O — Opportunity T — Threat

. miaimmvl,@mmsﬂuaga « deinanasipsduiiuadeninfilszneunsienas 3 9
= s wasHUsznaumstunshsawiniuaus  dedulngiiisdas

» dlamadulaluaaiausaauusualulng B 9 U

Aumswi lsudnuluada

REGIONAL COMPARISON

EPS growth —PE— — P/BV — — EV/EBITDA - — Div. Yield —

Name 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F

(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)
Hong Kong 7.7 6.9 11.6 10.9 0.9 0.9 3.0 2.9 5.8 6.5
India 37.7 46.1 65.0 43.9 194 14.9 16.0 14.0 0.4 0.5
Indonesia 10.4 15.4 13.5 11.7 2.2 2.1 4.8 4.5 4.6 5.3
Malaysia 40.9 21.1 255 20.8 3.0 2.8 7.4 7.2 4.4 4.5
Singapore 94.2 171 18.4 15.5 1.0 1.1 11.2 10.9 5.0 5.9
S. Korea 12.3 na na 9.6 na 1.0 3.8 3.8 6.4 6.6
Taiwan (3.5) 9.0 27.0 24.8 4.0 4.0 12.2 11.7 3.8 4.0
Thailand 14.0 18.4 38.8 50.0 3.8 3.5 10.0 10.4 3.5 3.7
Average 23.5 18.0 27.7 25.5 4.4 3.6 8.8 8.5 4.4 4.7
3BBIF (23.7) 3.2 8.3 8.0 0.7 0.8 8.0 8.1 12.1 12.1
ADVANC 18.0 12.1 241 21.5 8.4 7.9 8.5 8.1 3.7 4.2
DIF (1.9) 0.8 8.5 8.4 0.6 0.6 8.7 8.6 9.6 9.7
TRUE na 109.7 47.3 22.5 4.7 4.1 7.3 6.5 0.0 0.5
Average * Thailand 14.0 18.4 38.8 50.0 3.8 3.5 10.0 10.4 3.5 3.7

Source: Bloomberg Consensus
Note: * Thanachart estimates — using normalized EPS
Based on 10 October 2024 closing prices
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BUY (Unchanged) TP: Bt7.30 (From: Bt7.50)

Change in Numbers Upside : 15.9% 14 OCTOBER 2024

3BB Internet Infra. Fund (3BBIF TB)
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7 ﬂsmmvmmmumﬁ 2038 lagiuasindanudssas Effoctive yield (%) I 00 00 00
) ) uaz ROE (%) 10.5 9.0 9.3 96
(40} AR Luaamﬂanmﬂﬂmmmao 3BBIF AaUNT. WaANUS B
e Net D/E (%) 11.9 6.6 8.7 8.2
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Alsazaufiaay  anmstuinuaanudasanasnTUasuuad 12M Price HIL (BY) 6.80/5.35
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afiaf (‘maﬂ 2017 mﬂﬁmuu) A 75% 8t 1STD 1:39wa41 3BBIF
mauiauuammaﬂammumuﬂuwammmmﬂsmvlﬂﬂLLuuauLLa.,
mmmmgmyrywm

Sources: Bloomberg, Company data, Thanachart estimates

dad

Nenuatvisarmlasuisnwsnninduma e (T Tmnfi\"mmifuuuﬁumumaaLma‘a’u’aua"nwnawn'lmumLLa~wmimum'nmmana vﬁuufﬂnﬂswaaﬂ waldusnsimeuns
Tayaunvnasmuuszlfidudaysdsznaumsaaduladomnunanning Lm&IvlﬂuL'ilﬂu’]'lju’miﬂL'ljm'ﬁ’lu’lﬂ‘ﬂﬂﬁimﬂH%iﬂﬂiuﬂui’]ﬂ']ﬂﬂn‘niwmmﬂﬂ’]ﬂﬂ aisrmazanuiiluensns
atuffonnfinmadsuandlaly windayaitlesusiyfouudasiy msmmauawﬂmngan‘tmanmmnuu livimuandonsdnllving: daudas uily wierhaenimaunsur
s asdasldiuauiusanuTnon




COMPANY NOTE 3BBIF

NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DDM-based Valuation Using A Base Year Of 2025F

2025F 2026F 2027F  2028F

2029F 2031F 2032F 2033F 2034F 2035F 2036-38F
Dividend of common stock 6,093 6,080 6,043 6,067 6,055 6,074 6,081 5,587 5,420 5,428 5,445 44,714
Dividend payment 6,093 6,080 6,043 6,067 6,055 6,074 6,081 5,587 5,420 5,428 5,445 44,714
Cost of equity (%) 7.0
Terminal growth (%) 0.0
PV of dividend 5,707 5,334 4,965 4,668 4,363 4,099 3,756 3,221 2,917 2,727 2,553 14,172
Equity value (m) 58,482
No. of units (m) 8,000
Equity value / unit (Bt) 7.3
Sources: Company data, Thanachart estimates
Note: ~ Our DDM calculation continues into 2048F, when we assume 3BBIF’s asset life expires and thus there is no more income generation.
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COMPANY NOTE 3BBIF NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Valuation Comparison With Regional Peers
EPU growth —— PE — — PINAV — EV/EBITDA Div yield
Name BBG Code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Link REIT/The 823 HK Hong Kong na 1.4 15.0 14.8 0.5 0.6 15.6 15.3 6.7 6.8
Yuexiu Real Estate 405 HK Hong Kong na 0.0 14.3 14.3 0.3 0.3 16.1 16.2 8.3 8.3
Fortune Real Estate 778 HK Hong Kong na 0.0 13.3 13.3 0.3 0.3 19.6 19.5 7.7 7.9
CapitaLand Mall Trust CT SP Singapore na 5.4 na na na na na na na na
Frasers Centrepoint Trust FCT SP Singapore (13.8) 5.6 21.2 201 1.0 1.0 26.1 25.3 5.3 5.3
Mapletree Commercial MCT SP Singapore na (5.9) na na na na na na na na
Suntec Real Estate SUN SP Singapore (5.5) 10.7 22.9 20.6 0.6 0.6 314 30.5 4.8 5.3
Starhill Global REIT SGREIT SP  Singapore 58.8 (15.9) 11.9 14.2 0.7 0.7 16.6 16.5 7.4 7.2
CapitaLand Commercial CCT SP Singapore na na na na na na na na na na
Keppel REIT KREIT SP Singapore 2.7 2.2 20.8 20.3 0.7 0.7 37.0 34.2 6.2 6.3
CapitaLand Retail China CRCT SP Singapore na 6.3 na na na na 15.5 15.2 na na
Ascendas Real Estate AREIT SP Singapore na 5.6 na na na na na na na na
Mapletree Industrial Trust MINT SP Singapore 232.5 23 18.9 18.4 1.3 1.4 214 21.2 5.3 5.4
Mapletree Logistics Trust MLT SP Singapore 17.8  (11.1) 19.7 22.2 1.0 1.0 23.2 23.8 6.3 5.7
Ascott Residence Trust ART SP Singapore na 41 na na na na na na na na
CDL Hospitality Trusts CDREIT SP Singapore (60.6) 7.7 25.4 23.6 0.7 0.7 19.7 18.5 5.8 6.2
Axis Real Estate AXRB MK Malaysia (23.2) 11.5 19.1 171 11 1.2 20.6 17.8 5.0 5.4
Sunway Real Estate SREIT MK Malaysia 10.8 5.8 17.0 16.1 1.1 1.1 20.3 19.3 5.5 5.7
KLCCP Stapled Group KLCCSS MK  Malaysia 101.6 10.4 17.9 16.3 1.2 1.2 22.6 21.6 5.2 5.6
IGB Real Estate IGBREIT MK  Malaysia (26.4) 4.7 20.8 19.9 2.0 2.0 21.0 20.0 4.9 5.2
Pavilion Real Estate PREIT MK Malaysia (30.6) 1.1 17.2 17.0 1.1 1.1 17.6 16.9 6.1 6.4
3BB Internet Infra. Fund * 3BBIF TB Thailand (23.7) 3.2 8.3 8.0 0.7 0.8 8.0 8.1 121 121
BTS Rail Mass Transit ** BTSGIF TB Thailand (9.8) 5.5 4.4 4.2 0.8 1.2 4.4 4.2 22.5 23.7
CPN Retail Growth * CPNREIT TB  Thailand (11.9) (18.2) 9.3 11.4 1.0 1.1 13.6 17.4 8.1 8.4
Digital Telecom. Infra. Fund * DIF TB Thailand (1.9) 0.8 8.5 8.4 0.6 0.6 8.7 8.6 9.6 9.7
Average 13.5 1.8 16.1 15.8 0.9 0.9 18.9 18.5 7.5 7.7

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in March, and we use one-year forward numbers for 25-26F.

Based on 10 October 2024 closing prices

1 o 6 > [
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APPENDIX

3BBIF

NUTTAPOP PRASITSUKSANT

FUND DETAILS

COMPANY RATING

Tau3shn : NaIUTIN A NATINUTIULTEAULUG

Rating Scale
Swnadita sadd ’
Tadananning  3BBIF TB Industry Excellent 5
TN TE BTN 1 16 NW. 2015 Outlook Good 4
nuaanzidou : 55 WikaL. (55,000 ilae @13 9.8516 L) Analyst Business
dszinn - nasnunnlassaaiugu REC. Outiook Fair 3
Aunswefiaanu s dulouiathugs Weak 2
S22 A3INs  AURM 22 N.W.2026 uaziitaeoiam CG Manage
B e o A e o rating* ment
EHEPIE L : 98dU BULADTIUTULUA (JAS) Very Weak 1
Haan1InaInu L USHNWANTNINGTANINBINUITIN TINAD None 0
wlonouiiung laivioundn 90% vasrlagniAusulsoud Financials  Operating
Tufiioiuriuea likesningasaiasied
Tadnaviudsena  : laiifiu 49% mawmﬂammﬁmm
Source: SET Source: Thanachart; * No CG Rating

THANACHART’S SWOT ANALYSIS

S — Strength

A o & A '
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a a o A a o \
»  fdnszusdusesundeduannsyyutisezen?
A o v o A o
+ wSethodulouihusfinseunquriadszina

O — Opportunity

o

o wa & & P o '
»  dasunsliduaaiiiadeyzmnilulnendidey

vd A & § &
 glemandn warmaUsusdasvadlanalasvasanlng
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v o & a ¢ = a &
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; A & de a2 x
FouazuanwALATUNGa9lT bandwidth Inan

W — Weakness

v . a o i ~ a Ay v o
- 1‘1)\Lﬁqﬁu"ﬂﬁwUW%ﬁ']%LWUﬂJizLﬂY]L@U? (Lﬂia"umlmm’smum
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T — Threat

o
o @

= anuanansalunise BANYRYNDINI e 2038F

]

o & . A P a
»  nasnulansasiugulna g fienalasummenadouluewiaa

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 6.63 7.30 10%
Norm profit 24F (Bt m) 5,942 6,076 2%
Norm profit 25F (Bt m) 5,683 6,273 10%
Consensus REC BUY: 6 HOLD: 2 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B qJszynaunsin’lsd 2024-25F 289131§9N31 Bloomberg Consensus
S
2% waz 10% aNdey Saandunnzinanadsslumiannms
ansanaaniianunninaananes

. 'nmLﬂmmmjaamﬁaﬂiwammﬂag 10% aiduwsen
v a a5 o @ a x> a
le.*’zjamﬂﬂmwmaaLwaazﬂaumﬂmamqmycymamwaa 3BBIF

Cx oL .
" msdsvaudiinmedidininnenailuewiaadaduanuie

MUALADAIATVDIL

n o 2(1 A o oA VLq,A ﬂ a
NINANIVDIDANANLUY LRARIANTINININAA LIDNDLUUAINLFES

% a P )
AUALINLUTENINIIGaAAUTDILIN

" naddsuudssdwnaluladlugamwnssulnauweaniiin g
m3ldiasatnelontiiuasanas iuanuiFeansaudenis
ﬂsnﬁugaﬂ'wmm

D a e e Y . v o .
" muAnFunIndidnamunni "me:mngauuag,umnlu
ﬂﬁ]ﬁ;ﬁuw?ammjaﬁfuagu%é'ﬂﬁalmitﬂumwm?uwia‘ﬂi:mm

NSVBILT

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

3BBIF NUTTAPOP PRASITSUKSANT

Stable income from fixed-
price, fixed-volume rental
contracts

Temporary negative
retained earnings due to
impairment loss in 2023

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Revenue 10,269 9,437 7,508 7,621 7,735

Selling & administration expenses 651 649 684 689 694
Operating profit 9,618 8,787 6,824 6,932 7,041

% operating margin 93.7% 93.1% 90.9% 91.0% 91.0%

Depreciation & amortization 0 0 0 0 0
EBITDA 9,618 8,787 6,824 6,932 7,041

% EBITDA margin 93.7% 93.1% 90.9% 91.0% 91.0%

Non-operating income 25 78 133 105 60

Non-operating expenses (26) (17) (13) (13) (14)

Interest expense (765) (888) (869) (750) (675)
Pre-tax profit 8,851 7,961 6,076 6,273 6,412

Income tax 0 0 0 0 0
After-tax profit 8,851 7,961 6,076 6,273 6,412

% net margin 86.2% 84.4% 80.9% 82.3% 82.9%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items (5,200) (19,101) (2,200) 524 (529)

NET INVESTMENT INCOME 3,650 (11,139) 3,876 6,798 5,883

Normalized Net Invest. Income 8,851 7,961 6,076 6,273 6,412

EPS (Bt) 0.5 (1.4) 0.5 0.8 0.7

Normalized EPS (Bt) 1.1 1.0 0.8 0.8 0.8

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 4,693 4,708 6,516 4,016 4,016
Cash & cash equivalent 4,681 4,179 6,500 4,000 4,000
Account receivables 0 515 2 2 2
Inventories 0 0 0 0 0
Others 12 14 14 14 14

Investments & loans 94,800 75,700 73,500 74,024 73,495

Net fixed assets 0 0 0 0 0

Other assets 0 0 0 0 0

Total assets 99,493 80,408 80,016 78,040 77,512

LIABILITIES:

Current liabilities: 1,064 1,019 1,002 1,029 1,058
Account payables 0 0 0 0 0
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 1,064 1,019 1,002 1,029 1,058

Total LT debt 13,282 12,148 11,014 9,826 9,466

Others LT liabilities 0 34 27 27 27

Total liabilities 14,346 13,200 12,043 10,883 10,551

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 76,684 75,404 73,213 65,600 59,520

Share premium 0 0 0 0 0

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 8,463 (8,196) (5,240) 1,557 7,441

Net Assets 85,147 67,208 67,973 67,158 66,961

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY 3BBIF

NUTTAPOP PRASITSUKSANT

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Resilient cash flow Capex
streams with low Right of use
counterparty risk ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus

Cash flow from financing

Free cash flow

2022A
8,851
0
0

(0)
6
8,856

0
0
5,200
0
(5,200)
(0)
(1,035)
0
(7,520)
0
(8,555)

8,856

2023A
7,961
0
0
(515)
(50)
7,396

0
0
19,100
0
(19,065)
35
(1,134)
(1,280)
(5,520)
0
(7,934)

7,396

2024F

6,076
0
0
513
A7)
6,572

0
(0)

0

2,200

0
(2,207)
(7)
(1,134)
(2,191)
(920)

0
(4,244)

6,572

2025F

6,273
0
0

(0)
27
6,301

0
(0)

0
(524)

0

525

0
(1,188)
(7,613)

0

0
(8,801)

6,301

2026F
6,412
0
0

(0)
28
6,440

0
(0)

0

529

0
(528)

0
(360)
(6,080)

0

0
(6,441)

6,440

VALUATION

FY ending Dec
Normalized PE (x)
Normalized PE - at target price (x)

PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/NAV (x)

P/NAV - at target price (x)
P/CFO (x)

Price/sales (x)

Effective dividend yield (%)
Capital reduction yield (%)
Cash dividend yield (%)
FCF Yield (%)

Yield looks highly
attractive against falling
interest rate trend

(Bt)

Normalized EPS

EPS

Effective dividend *
Capital reduction dividend
Cash dividend **

NAV /unit

CFO/unit

FCF/unit

5.7
6.6
13.8
16.0
6.1
7.0
0.6
0.7
5.7
4.9
14.6
0.0
14.6
17.6

1.1
0.5
0.9
0.0
0.9
10.6
1.1
1.1

2023A

6.3
7.3
na
na
6.6
7.6
0.7
0.9
6.8
5.3
7.3
5.1
12.4
14.7

1.0
(1.4)
0.5
0.3
0.8
8.4
0.9
0.9

2024F

8.3
9.6
13.0
15.1
8.0
9.2
0.7
0.9
7.7
6.7
0.0
121
12.1
13.0

0.8
0.5
0.0
0.8
0.8
8.5
0.8
0.8

2025F

8.0
9.3
7.4
8.6
8.1
9.3
0.8
0.9
8.0
6.6
0.0
121
121
12.5

0.8
0.8
0.0
0.8
0.8
8.4
0.8
0.8

7.9
9.1
8.6
9.9
7.9
9.1
0.8
0.9
7.8
6.5
0.0
121
121
12.8

0.8
0.7
0.0
0.8
0.8
8.4
0.8
0.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

3BBIF

NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)***

Operating performance
Gross margin (%)

Operating margin (%)

EBITDA margin (%)

Net margin (%)

Interest bearing debt to NAV (%)
D/E (incl. minor) (x)

Net D/E (incl. minor) (x)

Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
Interest bearing debt to total asset (
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont
ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)
Cost of equity (%)
ROIC (%)
NOPAT (Bt m)

1.2
(54.5)
(54.5)

1.4
1.4
201.6

100.0
93.7
93.7
86.2
15.6

0.2
0.1
12.6
12.6
13.3
8.7
10.2

10.2
0.1
93.6
1.2
92.0
100.0
6.4
9.7
9,618

2023A

(8.1)
na
na

(10.0)

(10.0)

(33.0)

100.0
93.1
93.1
84.4
18.1

0.2
0.1
9.9
9.9
15.1
8.9
10.5

10.5
0.1
93.8
1.2
90.0
100.0
6.4
9.4
8,787

(20.4)
na
na

(23.7)

(23.7)

0.0

100.0
90.9
90.9
80.9
16.2

0.2
0.1
7.9
7.9
13.8
7.6
9.0

9.0
0.1
92.5
1.2
87.5
100.0
6.4
9.1
6,824

1.5
75.4
75.4

3.2

3.2

0.0

100.0
91.0
91.0
82.3
14.6

0.1
0.1
9.2
9.2
12.6
7.9
9.3

9.3
0.1
92.2
1.2
89.3
100.0
6.4
9.6
6,932

15
(13.4)
(13.4)

2.2

2.2

0.0

100.0
91.0
91.0
82.9
14.1

0.1
0.1
10.4
10.4
12.2
8.2
9.6

9.6
0.1
91.6
1.2
90.5
100.0
6.4
9.6
7,041

Sources: Company data, Thanachart estimates
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BUY (Unchanged)

Change in Numbers

TP: Bt 300.00 (From: Bt 276.00) 14 OCTOBER 2024

Upside: 10.3%
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i - aaauaawa‘lmﬁmmw ARPU wa3msliusmsinsewiiofioaziluen (Bt/shr) ADVANC (%)
nnzaudgan 216 wmadew Tul 2022 1w 222/223/225 1 280 Rel to SET Index %0
U291 2024-26F waz FBB mm‘mumam 407 vnidaw tud 2022 260 20
\Ju 488/513/528 1 luzaad 2024- 26F 3) MINAFUNUARINIIAIL 240 f X
AT waz 4) mm@muﬂuﬂaummnmaa ADVANC 98089%a3 220 S5 :
msﬂswuaﬂaum umuluﬁ 2025 wae 2027 137390 diuindnsmls 200 (5)
EBITDA mwuwmnmmmw 48% ud 2022 1ilu 55% 1ud 2026F oz Feb-24 Jun-24 oot
ladszlamionnisamulumanawaaslulng
13738971 ADVANC mvl@ﬂsﬂwumnmmmumaaammvmiiumm COMPANY INFORMATION
wuwaailulng lavas 2N 1) msnav\u 25% lum‘wi'smunu
= A = g Price as of 10-Oct-24 (Bt) 272.00
USHMUTIFes Aoune. Haw LBwnasE Araaeuiuw (GULF, ‘ﬁa )
8z Singtel snmamuluummamu 40% uae 35% MURIAL LN Market Cap (US$ m) 24,0913
aawuslummlfﬁumawmﬂ 25MW 2) swlddndvanmsliusms Listed Shares (m shares) 2,974.2
L°nam]aumﬂmmmimmmumasﬂﬂau 3) e'lansliusmsszuy Free Float (%) 36.2
ICT solutions gnmaaﬂmmamnﬁmﬂmLsommaw‘”lmmmﬁvau Avg Daily Turnover (US$ m) 39.9

12M Price H/L (Bt) 270.00/195.00
Sector Telecom
INTUCH 40.44%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE

ADVANC NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2025F

(Bt m)

EBITDA (excl. depre from right of use)

Free cash flow
PV of free cash flow

Risk-free rate (%)
Market risk premium (%)
Beta

WACC (%)

Terminal growth (%)

Enterprise value -
add investments
Net debt (2024F)
Minority interest
Equity value

# of shares
Equity value/share (Bt)

Plus associates

- JASIF
Grand total

Value per

Terminal

2035F
134,488 —
86,070 1,326,886
34,666 534,427

2031F 2032F  2033F Value
122,495 125,493 128,468
77,095 79,408 82,263

43,228 40,983 39,089

2034F
131,461
83,483
36,522

2025F 2026F 2027F 2028F 2029F 2030F
97,262 103,898 109,197 113,205 116,487 119,441
45,260 55,474 61,130 62,553 65,068 67,398
41,911 47,557 48,517 45953 44,254 42,437

3.0
8.0
0.9
8.0
2.0

999,544

117,829

881,715

2,974
296.45

share
3.8
300.0

Sources: Company data, Thanachart estimates

THANACHART RESEARCH 15



COMPANY NOTE

ADVANC

NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Comparison With Regional Peers

Name

China Mobile
China Unicom Hon

China Telecom Corp Ltd
Bharti Airtel
Idea Cellular

Tata Communication

Indosat

Telekomunikasi Indonesia

Axiata Group Bhd
Maxis Bhd

Singapore Telecom
StarHub

SK Telecom

Taiwan Mobile
Advanced Info Service *
Thaicom *

True Corporation *

Average

BBG Code

941 HK
762 HK
728 HK

BHARTI IN

IDEA IN

TCOM IN

ISAT IJ
TLKM IJ

AXIATA MK
MAXIS MK

ST SP
STH SP

017670 KS

3045 TT

ADVANC TB

THCOM TB
TRUE TB

Country

HK
HK
HK

India
India

India

Indonesia

Indonesia

Malaysia

Malaysia

Singapore

Singapore

S. Korea

Taiwan

Thailand

Thailand
Thailand

EPS growth
24F 25F
(%) (%)
5.0 4.9
8.5 7.7
9.7 8.0
58.3 60.5
na na
171 31.6
19.8 23.0
0.9 7.8
na 35.4
40.9 6.7
173.9 20.5
14.6 13.8
12.3 na
(3.5) 9.0
18.0 121
26.0 (48.8)
na 109.7
28.7 20.1

- PE—

24F
(x)

11.5
10.5
12.8
81.0

na

491

15.2
11.8

30.4
20.6

23.9
12.8

na

27.0

241

75.5

47.3

30.2

25F
()

11.0
9.7
11.9
50.5
na

37.3

12.4
10.9

22.4
19.3

19.9
1.2

9.6

24.8

21.5

147.5

22.5

27.6

— P/IBV —

24F
(x)

1.2
0.6
0.9
11
na

271.7

24
2.0

1.0
5.0

2.0
0.0

na

4.0

8.4

1.6

4.7

4.8

25F
()

1.1
0.6
0.9

9.5
na

20.3

2.2
1.9

1.0
4.7

2.1
0.0

4.0
7.9
1.5

4.1

3.9

EV/EBITDA
24F 25F
(x) (x)
3.7 3.6
1.6 1.5
3.8 3.6
15.4 13.8
17.3 14.8
15.2 13.5
5.0 4.6
4.6 4.4
57 5.5
9.1 9.0
16.0 15.6
6.5 6.2
3.8 3.8
12.2 1.7
8.5 8.1
15.4 18.4
7.3 6.5
8.9 8.5

Div Yield

24F 25F
(%) (%)
6.0 6.7
5.7 6.7
5.6 6.2
0.3 0.7
0.0 0.0
0.9 0.9
3.0 3.9
6.2 6.6
4.2 4.4
4.5 4.7
3.9 5.1
6.2 6.8
6.4 6.6
3.8 4.0
3.7 4.2
0.7 0.3
0.0 0.5
3.6 4.0

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using Thanachart normalized EPS
Based on 10 October 2024 closing prices

1 > 6 > [
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APPENDIX

ADVANC

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

UiEh weanwud Bulws wwefis 1@ (umnTw) (ADVANC) iug
sl%mmﬂmﬂumﬂuﬂ%mwa@‘luﬂsvmﬂvlm lafilduimstiatio 46
MUY uaz N”l‘ﬁmmsusaﬂLmumaumasmﬂ 4.8 fMuNe o 2024 lay
uswﬂ%msusmsmﬂuauwmmaﬂﬁaﬂmmwmaﬂ Advanced
Wireless Network (AWN) whwangwes ADVANC Aanmsldisslams
mﬂmmﬂmaas'mwuﬁmmmmwasammmmaamiwwaummu
digital services solutions mﬂﬂ’]ﬂﬁ;ﬁﬂﬁ] ‘mammaLLquumﬂ"ﬁmmm
lan 13w aamd, aduowesd, MmIdensitoys uaIzUAY
Unaanylouas

Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
cG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

@ o Aao
- Lﬁu%%ﬂi%ﬂaqﬂﬂNaLauﬁaﬂiqﬂ
o o
= InIUTERgaINIMIA

= UM IIuudiun

O — Opportunity
o oA dd o wanedd ¥ L, o o
»  anudaImIuSMINAIT LA AN T UNITATUMTITN®

o

fuyAaauazn1agIng  vhanasumliumaiinalulad@dnamn
1

a & >
- ﬂ’]iLﬂ@]”lJW’UENE}@]ﬁ’]%ﬂiSNﬂ’m’]L‘ﬁul@mﬂuﬂizl'ﬂﬂvbﬂEJLLN&E]’]L‘EU%

Source: Thanachart; *CG Rating

W — Weakness
= liTuaimugs

8 1wN96039M BT ANYINUNANEMWINAR BN TUTITUN

ELLEN uazmIlwusmsinsavmnauiduiud lnanmst

T — Threat

» msdasundasnaluladagisounan

r MIIAALAE UAZANATNNINIIAILANIINNIATEY

CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 283.61 300.00 6%
Net profit 24F (Bt m) 34,143 33,617 2%
Net profit 25F (Bt m) 37,385 37,693 1%
Consensus REC BUY: 22 HOLD: 3 SELL: 0

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynwnsinhsd 2024-25F waanlnaifsenuuaiaana

' k1 ' A §
" agilsfiow neudhwansveangind 6% saridaiidunain
; - . fa X a
nnmsfimmandulanngamnnisnedizuaaifiiadulna
Tumsteziduyad

= sgldmsliusmsinswridedefifudndrnindea  lidrezan
msuslnefgdauuaniiena ﬂ%ﬂmﬁné’ummaamsmiw“’uﬁ;mm%u
2LIRLINAY duanadaduauiisdydasuuzinuazns
aamIniin lszaan

= Ui:IWﬁmnmimmuuﬁamsm‘hmmm ﬁ]?ﬂﬂ’]iL“lh%ﬂIjiﬁ’ﬂ

UTOALUUABWABSIUAINN  TTTBB Wudnenuidsseuausa

UszunmnIIuaIL

- o o seL . vL Ao A
mMyvamgamnnImadawaaiiulsanalnafidiniifena
& A A { 1Y '
nIalawaldnninNenadudnnilsanuraI I uaLAaNS
aaMsatluIzyzeNI895

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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ADVANC ESG &
Advanced Info Service Pcl. SUStalnablllty
Sector: Technology | ICT Report
ADVANC Lﬂ%ﬂ%di%fﬂ‘MUiﬂ’ﬁ[ﬂiﬂN‘Wlﬂ&li’lElsl‘wn.lv 2 sruvasilszne Thanachart ESG Rating
Tna Tmwmmmamwa’musmﬁfnsﬂwmﬂaauﬂ 49% uazaIwuUY 3.4
NIAAAUIDAULUADMIADIIUNAT 22% §INVBY ADVANC Tt
FAINNIN E]EI’IGIiﬂGI'I&I inliiazuni ESG Aoudnageil 3.4 Toaevion -
mmwmuuua@mwmijanamamnmaﬂs@mu ESG lnasaa 1 2 3 4 5
LOW HIGH
S&P
SET ESG SET ESG DJSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
ADVANC YES YES YES AA 59.80 75.22 78.00 42.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.

Factors Our Comments

AUFILINAaN (ENVIRONMENTAL) .

wlguguazuwInelinan
Fournaan

MIuInIIIanIINasew/Inilh
MIUIMITIANITANTITanNIEIN
AU AN
NIUIMITIANTVDILRY

ADVANC VlmmmLLmIsnmiLsnaaﬂamumu 8,835 wiislud 2023 (31n 8,739 uwalud 2022) tesams
Usesfmiaunszannanue laglud 12023 ADVANG mimﬂmmmlunwsammmwwumaamsﬂaazJ
faiFaunszanas 90% nauiugn (@ 2015) Lm"lummmmsmﬂmmﬂ‘lum{lmwmmu
Wy I 5% sostSanmnslElwrhrimae

ADVANC llﬂ’liﬂd‘l’l%lquﬂI%IaULW@LWNﬂiwﬁﬂﬁﬂ'lW LAZAAMIITWASNUVBILASBTNMTIRLS NS
LLUU@@I%&J@ ‘ﬁd%aﬂﬁnﬂ%”ﬂ’)ﬂﬂﬂ@u'ﬂ%ﬂ’]iﬂ’]L%%G’]%SLVSUT]:I'Y]LLRQ getndszndansliwasanwliun
NJﬂNI@]US'JNﬂﬂG]')FJ

ADVANC lvfassuaznaneulassms ‘E-Waste' LﬂuamammwamU‘lﬂﬂuvlﬂwmwmua mwmlﬁ]
lunssamapzBianniaiindldatagneas iaumnm"leﬁmaaﬂnimmanmaunamzJ ADVANC 63
whastlmdanzidnnsaing 360,000 51 mmmmﬂmﬂuﬂ 2023F

5Ky vaifymugndadasldazun E-Bil uaz E-Receipt thaaanislinszanwlugifia

AHFIAL (SOCIAL)

mM3Ujiaaavanansansen
NIQUANIENITH
guawlasuazaNnalaaany

analasafuazamNINYas
WAGA A

MINEMIINNHIIANTY UAFIAN

mﬂsmu'l,aﬂuimamimumwmﬂsmﬂamivxwumm 12,909 AUVDILIBNY (61% Lﬂ%LWﬂWﬂNLLﬂw
30% ?J’]F.Iﬂ’lﬂ’s’l 30 ﬂ 5 ﬂ'liil@lﬁfl'l%‘l’m’ld’l%‘l’lmiﬂ B\ ﬂ'ﬁm‘l%wuﬂmuamﬂammmuﬂuaaﬂns
LLWR@]WSE&JH'ISLEEJ%?@’JFJ@]%LQG (LearnDi) LLGWLLWﬂLﬂﬁlﬂiuﬂ%ﬁﬂlﬂﬁ‘WLLﬂwﬂ'ﬁﬂNﬂiaG@']\‘i"]

ADVANC LLammwmuwmauazmmn'lumwsﬂ%mmﬂmmmamm aanelng  lasmslw
mwimumwﬂaamnvmaaumaimmmﬂiwm’nu Lwaﬂﬂﬂaaﬂs;’mmumnmwaanmammaua
WAz awmwmwmaaumaimmuﬂ

ADVANC lWuSmIuianssn@dnia scuvaaludld was LLaﬂwammuaau"lau Wia&lﬂ’wIﬂi\‘iai’quﬁ’m

menymsmaua’msumﬂmmummsmw LT m?uwn LUEI‘H;’)ﬂ‘ITuIﬂ')(ﬂ ﬂ'ﬁﬁ]ﬂﬂ’ﬁﬂ’ﬁ"ﬂuﬁdluwuﬂ
Lm:i:uuiwwmma

AWUIITENALIAUNZLATHFND
(GOVERNANCE & SUSTAINABILITY)

- Tassad19nasamenIsNNITUIEN

a3asysauazanallsela
mwﬁ:\iﬁummqsﬁa
MIUSITANNELS
WIANTIN

NTINMILIEN 11 ﬂW].Ii’N ADVANC Nﬂluﬂﬂﬂau‘ﬂ’]dLﬂﬂL&I’PJL‘Yl&lUﬂU‘I]u’]ﬂﬁiﬂﬁ]lu&mNﬂd‘lladlﬁ’] Ll
aﬂmunsmmsaasm 4 Yinw Uay &Iﬂii&lﬂ’]i'ﬂﬂlGLWUG 2 muuuﬂmmuvlﬂ

ADVANC NMIF_IU’IF_I]JH‘IJEN?JElllﬂE‘I’J%‘Llﬂﬂﬂ“l]Eldﬂﬂﬂ’]ﬂﬂlllﬁfﬂ“ﬂﬂ']%u’]uiﬂu’]&lidﬂu’ﬁ’]@] LL&Iﬂiw‘Yl\‘lﬂﬂu‘ﬂ
‘Wiwﬁ']’]j‘l_lf].lﬂ.lﬂﬂllﬂiadmElllﬂﬁ’)uuﬂﬂa (PDPA) mﬂmmﬂuﬂgwmﬂ &li']EJG’]HL%V]ﬂ'limﬂWETJVL%ﬂTEN
mauaﬂa’mm@’uuuar_mmmm\flwmmuﬁﬂmum

ADVANC Imuﬂswmm 400-500 ay. dail (0.5% maasm"l@) LW’PJQG‘YI%LLR auuauumswwmmmnsm
ﬂ%ﬂﬂNW%UiHﬂ‘Uu’]ﬂLﬂﬂLm FANSNAW uanmnummﬂmmsmunswuamﬂiﬂazﬂmmm u,awwmmm
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Sources: Company data, Thanachart
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FINANCIAL SUMMARY ADVANC NUTTAPOP PRASITSUKSANT
INCOME STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Sales 185,485 188,873 212,267 215,871 215,194
Cost of sales 126,172 125,387 136,437 134,857 128,458
Gross profit 59,313 63,486 75,830 81,014 86,737
% gross margin 32.0% 33.6% 35.7% 37.5% 40.3%
Selling & administration expenses 22,786 22,528 26,621 27,186 27,728
Operating profit 36,527 40,958 49,208 53,828 59,008
% operating margin 19.7% 21.7% 23.2% 24.9% 27.4%
Depreciation & amortization 52,902 52,880 60,268 60,062 59,775
EBITDA 89,429 93,838 109,477 113,890 118,783
% EBITDA margin 48.2% 49.7% 51.6% 52.8% 55.2%
Non-operating income 532 254 425 432 430
Non-operating expenses 0 0 0 0 0
Interest expense (5,230) (6,145) (9,430) (9,136) (8,550)
Pre-tax profit 31,828 35,066 40,203 45,124 50,889
Income tax 6,108 6,909 7,840 8,799 9,923
After-tax profit 25,720 28,157 32,363 36,325 40,965
% net margin 13.9% 14.9% 15.2% 16.8% 19.0%
Shares in affiliates' Earnings 90 328 1,259 1,373 1,382
Minority interests (3) (3) (5) (5) (5)
Extraordinary items 203 604 0 0 0
Continuous cost savings NET PROFIT 26,011 29,086 33,617 37,693 42,343
drive near-term revenue Normalized profit 25,808 28,483 33,617 37,693 42,343
growth EPS (Bt) 8.7 9.8 11.3 12.7 14.2
Normalized EPS (Bt) 8.7 9.6 11.3 12.7 14.2
BALANCE SHEET
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
ASSETS:
Current assets: 34,338 41,838 42,745 53,056 62,722
Cash & cash equivalent 9,061 14,760 15,000 25,000 35,000
Account receivables 17,902 21,343 20,354 20,700 20,635
Healthy balance sheet .
Inventories 3,839 4,147 5,607 5,542 5,279
after end of heavy capex Others 3,535 1,587 1,783 1,814 1,808
cycle a few years back Investments & loans 994 12,450 12,450 12,450 12,450
Net fixed assets 113,252 139,224 137,753 135,919 133,519
Other assets 188,461 260,928 288,249 284,125 261,231
Total assets 337,044 454,440 481,197 485,551 469,923
LIABILITIES:
Current liabilities: 96,341 133,647 142,615 135,764 116,596
Account payables 42,457 37,674 44,856 44,336 42,233
Bank overdraft & ST loans 5,000 41,976 33,207 20,418 6,706
Current LT debt 15,496 15,428 19,924 23,141 25,482
Others current liabilities 33,388 38,568 44,627 47,869 42,175
Total LT debt 63,914 69,840 79,697 92,562 101,929
Others LT liabilities 90,972 160,275 162,516 155,253 143,094
Total liabilities 251,228 363,762 384,829 383,579 361,619
Minority interest 128 101 106 106 111
Preferreds shares 0 0 0 0 0
Paid-up capital 2,974 2,974 2,974 2,974 2,974
Share premium 22,552 22,552 22,552 22,552 22,552
Warrants 0 0 0 0 0
Surplus (513) (464) (464) (464) (464)
Retained earnings 60,675 65,515 71,200 76,804 83,130
Shareholders' equity 85,689 90,577 96,263 101,866 108,193
Liabilities & equity 337,044 454,440 481,197 485,551 469,923

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY ADVANC NUTTAPOP PRASITSUKSANT
CASH FLOW STATEMENT
FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 31,828 35,066 40,203 45,124 50,889
Tax paid (5,694) (6,140) (7,816) (8,534) (10,038)
Depreciation & amortization 39,871 39,499 60,268 60,062 59,775
Chg In w orking capital (5,683) (8,533) 6,711 (800) (1,776)
Strong operating cash Chg In other CA & CL / minorities 790 6,684 7,098 4,314 (4,191)
flow with declining capex Cash flow from operations 61,112 66,576 106,465 100,166 94,659
trend
Capex (20,799) (50,165) (25,000) (25,000) (25,000)
Right of use 7,713 (58,364) (45,640) (7,000) (7,500)
ST loans & investments 0 0 0 0 0
LT loans & investments (11) (11,457) 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (26,123) 40,145 (13,237) (29,368) (14,139)
Cash flow from investments (39,220) (79,841) (83,877) (61,368) (46,639)
Debt financing (3,762) 43,161 5,585 3,292 (2,004)
Capital increase 46 0 0 0 0
Dividends paid (22,871) (24,507) (27,932) (32,090) (36,016)
Warrants & other surplus 804 310 0 0 0
Cash flow from financing (25,783) 18,964 (22,347) (28,798) (38,019)
Free cash flow 19,513 (33,753) 56,465 50,166 44,659
VALUATION
FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 31.3 284 241 21.5 19.1
Normalized PE - at target price (x) 34.6 31.3 26.5 23.7 211
PE (x) 31.1 27.8 241 215 19.1
PE - at target price (x) 34.3 30.7 26.5 23.7 211
EV/EBITDA (x) 9.9 9.8 8.5 8.1 7.6
EV/EBITDA - at target price (x) 10.8 10.7 9.2 8.8 8.3
P/BV (x) 9.4 8.9 8.4 7.9 7.5
We expect a re-rating P/BV - at target price (x) 10.4 9.9 9.3 8.8 8.2
from its improving P/CFO (x) 13.2 12.2 7.6 8.1 8.5
profitability outlook Price/sales (x) 4.4 4.3 3.8 3.7 3.8
Dividend yield (%) 2.8 3.2 3.7 4.2 4.7
FCF Yield (%) 2.4 (4.2) 7.0 6.2 5.5
(Bt)
Normalized EPS 8.7 9.6 11.3 12.7 14.2
EPS 8.7 9.8 11.3 12.7 14.2
DPS 7.7 8.6 10.2 11.4 12.8
BV/share 28.8 30.5 324 34.2 36.4
CFO/share 20.5 224 35.8 33.7 31.8
FCF/share 6.6 (11.3) 19.0 16.9 15.0

Sources: Company data, Thanachart estimates

THANACHART RESEARCH

20



FINANCIAL SUMMARY

ADVANC

NUTTAPOP PRASITSUKSANT

Increasing profitability
driven by company-wide
cost optimization

FINANCIAL RATIOS
FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

2022A

23
(34)
(3.4)
(5.0
(5.0
87.9

32.0
19.7
48.2
13.9
1.0
0.9
7.0
171
7.4
30.8

30.7
0.5
20.0

4.1
85.9
80.8

7.9

18.9
29,517
161,037

2023A

1.8
11.8
11.8
10.4
10.4
88.0

33.6
21.7
49.7
14.9
1.4
1.2
6.7
156.3
7.2
32.3

31.9
0.5

21.8
4.5

85.1
80.3

7.9

20.4
32,888
203,061

2024F

12.4
15.6
15.6
18.0
18.0
90.0

35.7
23.2
51.6
15.2
1.4
1.2
5.2
11.6
7.2
36.0

34.6

0.5

23.4

5.0

81.0
80.5

7.9

19.5
39,613
214,092

2025F

1.7
12.1
121
121
121
90.0

37.5
249
52.8
16.8
1.3
1.1
5.9
12.5
7.8
38.0

36.7

04

25.1
4.9

83.2
80.5

8.0

20.2
43,332
212,986

2026F

(0.3)
12.3
12.3
12.3
12.3
90.0

40.3
27.4
55.2
19.0
1.2
0.9
6.9
13.9
8.9
40.3

39.0

0.5

27.6

4.5

85.6
80.5

8.0

223
47,502
207,310

Sources: Company data, Thanachart estimates
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NUTTAPOP PRASITSUKSANT

662-779-9119
nuttapop.pra@thanachartsec.co.th

COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 14,252 14,053 14,054 14,056
Net profit 7,932 11,626 11,716 11,821
Consensus NP — 11,529 11,823 12,174
Diff frm cons (%) — 0.8 (0.9) (2.9)
Norm profit 11,850 11,626 11,716 11,821
Prev. Norm profit — 11,623 11,706 11,804
Chg frm prev (%) — 0.0 0.1 0.1
Norm EPS (Bt) 1.1 1.1 1.1 1.1
Norm EPS grw (%) (3.9) (1.9) 0.8 0.9
Norm PE (x) 8.3 8.5 8.4 8.4
EV/EBITDA (x) 8.7 8.7 8.6 8.5
P/NAV (x) 0.6 0.6 0.6 0.6
Cash div yield (%)* 10.1 9.6 9.7 9.7
Effective yield (%)** 10.1 9.6 9.7 9.7
ROE (%) 6.9 6.8 6.8 6.7
Net D/E (%) 134 12.4 11.3 10.2

PRICE PERFORMANCE

(Bt/shr) ——DIF Rel to SET Index (%)
10 10
10 Ml s
9
ony y
8 (5)
; V Y AR o
7 (15)
6 4 T T + (20)
Oct-23 Feb-24 Jun-24 Oct-24
COMPANY INFORMATION
Price as of 10-Oct-24 (Bt) 9.30
Market Cap (US$ m) 2,944 .4
Listed Shares (m shares) 10,631.7
Free Float (%) 79.3
Avg Daily Turnover (US$ m) 3.2
12M Price H/L (Bt) 9.80/7.40
Sector Telecom

Major Shareholder TRUE Corporation 20.56%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE DIF

NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DDM-based Valuation Using A Base Year Of 2025F

‘ zost‘ 2026F‘ 2027F‘ 2028F‘ 2029F

2035F ‘ 2036-43F ‘

Dividend of common stock 9,551 9,580 9,592 9,609 9,620
Dividend from capital reduction — - — - -
Dividend payment 9,551 9,580 9,592 9,609 9,620
Cost of equity (%) 7.4
Terminal growth (%) 0.0
PV of dividend 8,918 8,349 7,804 7,296 6,818

Equity value (m) 111,443
No. of units (m) 10,632
Equity value / unit (Bt) 10.5

2031F 2033F
9,601 9,549 9,567 9,552 9,236 9,146 70,615
9,601 9,549 9,567 9,552 9,236 9,146 70,615
6,353 5,782 5,391 5,011 4,510 4,157 41,053

Sources: Company data, Thanachart estimates
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COMPANY NOTE DIF NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Valuation Comparison With Regional Peers
EPU growth —— PE — — PINAV — EV/EBITDA Div yield
Name BBG Code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

Link REIT/The 823 HK Hong Kong na 1.4 15.0 14.8 0.5 0.6 15.6 15.3 6.7 6.8
Yuexiu Real Estate 405 HK Hong Kong na 0.0 14.3 14.3 0.3 0.3 16.1 16.2 8.3 8.3
Fortune Real Estate 778 HK Hong Kong na 0.0 13.3 13.3 0.3 0.3 19.6 19.5 7.7 7.9
CapitaLand Mall Trust CT SP Singapore na 5.4 na na na na na na na na
Frasers Centrepoint Trust FCT SP Singapore (13.8) 5.6 21.2 201 1.0 1.0 26.1 25.3 5.3 5.3
Mapletree Commercial MCT SP Singapore na (5.9) na na na na na na na na
Suntec Real Estate SUN SP Singapore (5.5) 10.7 22.9 20.6 0.6 0.6 314 30.5 4.8 5.3
Starhill Global REIT SGREIT SP  Singapore 58.8 (15.9) 11.9 14.2 0.7 0.7 16.6 16.5 7.4 7.2
CapitaLand Commercial CCT SP Singapore na na na na na na na na na na
Keppel REIT KREIT SP Singapore 2.7 2.2 20.8 20.3 0.7 0.7 37.0 34.2 6.2 6.3
CapitaLand Retail China CRCT SP Singapore na 6.3 na na na na 15.5 15.2 na na
Ascendas Real Estate AREIT SP Singapore na 5.6 na na na na na na na na
Mapletree Industrial Trust MINT SP Singapore 232.5 23 18.9 18.4 1.3 1.4 214 21.2 5.3 5.4
Mapletree Logistics Trust MLT SP Singapore 17.8  (11.1) 19.7 22.2 1.0 1.0 23.2 23.8 6.3 5.7
Ascott Residence Trust ART SP Singapore na 41 na na na na na na na na
CDL Hospitality Trusts CDREIT SP Singapore (60.6) 7.7 25.4 23.6 0.7 0.7 19.7 18.5 5.8 6.2
Axis Real Estate AXRB MK Malaysia (23.2) 11.5 19.1 171 11 1.2 20.6 17.8 5.0 5.4
Sunway Real Estate SREIT MK Malaysia 10.8 5.8 17.0 16.1 1.1 1.1 20.3 19.3 5.5 5.7
KLCCP Stapled Group KLCCSS MK  Malaysia 101.6 10.4 17.9 16.3 1.2 1.2 22.6 21.6 5.2 5.6
IGB Real Estate IGBREIT MK  Malaysia (26.4) 4.7 20.8 19.9 2.0 2.0 21.0 20.0 4.9 5.2
Pavilion Real Estate PREIT MK Malaysia (30.6) 1.1 17.2 17.0 1.1 1.1 17.6 16.9 6.1 6.4
3BB Internet Infra. Fund * 3BBIF TB Thailand (23.7) 3.2 8.3 8.0 0.7 0.8 8.0 8.1 121 121
BTS Rail Mass Transit ** BTSGIF TB Thailand (9.8) 5.5 4.4 4.2 0.8 1.2 4.4 4.2 22.5 23.7
CPN Retail Growth * CPNREIT TB  Thailand (11.9) (18.2) 9.3 11.4 1.0 1.1 13.6 17.4 8.1 8.4
Digital Telecom. Infra. Fund * DIF TB Thailand (1.9) 0.8 8.5 8.4 0.6 0.6 8.7 8.6 9.6 9.7
Average 13.5 1.8 16.1 15.8 0.9 0.9 18.9 18.5 7.5 7.7

Source: Bloomberg

Note: * Thanachart estimates, using Thanachart normalized EPS,
** Fiscal year ends in March, and we use one-year forward numbers for 25-26F.

Based on 10 October 2024 closing prices
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APPENDIX DIF NUTTAPOP PRASITSUKSANT
FUND DETAILS COMPANY RATING
FauTun - nasnunNlasaivRugIwlnIauway A3na Rating Scale
Fogananning . DIF TB
WNTaOIBLIN ;27 TWINAN 2013 'O”Stliggi Excellent 5
~ a Il & ' 5
nuaanzidon : 58 WIAL.(58,000 HIIL@WI3 10 LIN/AIIE
o ( L @ ) Analyst Business Good 4
tlzian - nesnunulasiaieiugu dszinnnasmula REC. Outlook
funswdnaomm S lnsavinan uazamoiaidalowiariiues Fair 3
1A o
amnmiysams - lifidwueang ) ‘ ce Manage Weak 2
slauimal VN3, U3 N3 Aeidalstu (TRUE TB) rating* ment
HaamInasnu - U3unmannswgaanisnaanu lnawndiad $ina Very Weak 1
wlppnoduduns  : lddasninsasas 90 vaei lsgnindsudse Financials _ Operating None 0
uneduduns  nelesang
Tadnaiudnadna i 49% sainihamuninue
Source: SET Source: Thanachart; * No CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
v & a o a ' @ o s v o B =] &
» unesulasaisduguionugifalnsaumnausmalngves = yeldnnsyguldsumsdszaulugsszeznaniorin
lszine (auded 2033 uazusdnanInsavengluaniied 2043) vausin
A e X . o . . Waindwsasenndmsu DIF Aazmsidnaelnd
r AU IIUWILDIUN TSR aEIUERUAAN TRUE NMERAY u
NINILLIEN
O — Opportunity T — Threat
» musweeetng 56 HomuanudainIgUnInilnIaumau s mAERLURIMUNYRINDUAZRRNNIATIANS 9
uazlasaaanuu .
= = mysaiumdlag
* DIF  swsnfeniwdfuiduduan  TRUE  (wIeglduine
Insauwiaumoaw) iariumeldniavsoagaygn
CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE
Consensus Thanachart Diff
Oy . Y o ' A
" mafinduwvessaneendonilanfudiunsininfianauazeniw
Target price (Bt) 10.62 10.50 -1% nifiaedaduanuiissauaunangeadlsznMIdanuEINIT
Net profit 24F (Bt m) 11,529 11,626 1% 223 DIF Tunsdnaduduua Lm:ﬁawaﬂ'amsﬂsnﬁugaﬂ'wmm
j - 0, ] o ' P a a 1 [
Net profit 25F (Bt m) 11,823 11,716 1% " ynn TRUE lismansagrszandn niadmssnidnayais laddn
% = a Ao o '
Consensus REC BUY: 7 HOLD: 0 SELL: 0 dunqualafiny aznduanuiesnddyda DIF uazdinade

HOW ARE WE DIFFERENT FROM THE STREET?

B yszynmwnnsi’ls wazsieiwnnsvadislnalfssny Bloomberg

consensus

mwmmmsluﬁhmﬁuﬂuwaslﬁﬁ‘ugﬁamh BRI

Sources: Bloomberg consensus, Thanachart estimates

Source: Thanachart
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FINANCIAL SUMMARY

DIF NUTTAPOP PRASITSUKSANT

Stable rental income
backed by fixed-price and
fixed-volume contracts

Gradually paying down
debts with some benefits
from falling interest rates

INCOME STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F

Revenue 14,404 14,252 14,053 14,054 14,056

Selling & administration expenses 306 296 301 301 301
Operating profit 14,098 13,956 13,751 13,753 13,755

% operating margin 97.9% 97.9% 97.9% 97.9% 97.9%

Depreciation & amortization 0 0 0 0 0
EBITDA 14,098 13,956 13,751 13,753 13,755

% EBITDA margin 97.9% 97.9% 97.9% 97.9% 97.9%

Non-operating income 21 49 34 28 33

Non-operating expenses (47) (67) (45) (46) (47)

Interest expense (1,734) (2,084) (2,111) (2,016) (1,917)
Pre-tax profit 12,338 11,854 11,630 11,719 11,825

Income tax 3 4 4 4 4
After-tax profit 12,335 11,850 11,626 11,716 11,821

% net margin 85.6% 83.2% 82.7% 83.4% 84.1%

Shares in affiliates' Earnings 0 0 0 0 0

Minority interests 0 0 0 0 0

Extraordinary items (4,873) (3,918) 0 0 0

NET INVESTMENT INCOME 7,462 7,932 11,626 11,716 11,821

Normalized Net Invest. Income 12,335 11,850 11,626 11,716 11,821

EPS (Bt) 0.7 0.7 1.1 1.1 1.1

Normalized EPS (Bt) 1.2 1.1 1.1 1.1 1.1

BALANCE SHEET

FY ending Dec (Bt m)

ASSETS:

Current assets: 8,265 7,185 7,614 8,614 9,615
Cash & cash equivalent 4,409 3,131 4,131 5,131 6,131
Account receivables 3,815 4,036 3,465 3,465 3,466
Inventories 0 0 0 0 0
Others 40 18 18 18 18

Investments & loans 209,238 206,731 206,731 206,731 206,731

Net fixed assets 0 0 0 0 0

Other assets 0 0 0 0 0

Total assets 217,502 213,916 214,344 215,345 216,345

LIABILITIES:

Current liabilities: 6,466 6,986 6,496 6,522 6,548
Account payables 663 662 300 300 300
Bank overdraft & ST loans 0 0 0 0 0
Current LT debt 0 0 0 0 0
Others current liabilities 5,803 6,324 6,196 6,222 6,248

Total LT debt 27,004 25,987 25,496 24,907 24,240

Others LT liabilities 0 0 0 0 0

Total liabilities 44,891 43,596 42,015 40,852 39,611

Minority interest 0 0 0 0 0

Preferreds shares 0 0 0 0 0

Paid-up capital 106,317 106,317 106,317 106,317 106,317

Share premium 20,800 20,800 20,800 20,800 20,800

Warrants 0 0 0 0 0

Surplus 0 0 0 0 0

Retained earnings 45,495 43,204 45,213 47,377 49,618

Net Assets 172,611 170,320 172,329 174,493 176,734

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY DIF

NUTTAPOP PRASITSUKSANT

CASH FLOW STATEMENT

FY ending Dec (Bt m) 2022A 2023A 2024F 2025F 2026F
Earnings before tax 12,338 11,854 11,630 11,719 11,825
Tax paid 44 32 (69) (3) (3)
Depreciation & amortization 0 0 0 0 0
Chg In w orking capital (316) (223) 210 (0) (0)
Chg In other CA & CL / minorities (1,795) 876 (62) 25 25
Rental income is fully Cash flow from operations 10,272 12,540 11,708 11,741 11,847
passed on to unitholders
Capex 0 0 0 0 0
ST loans & investments 23 23 0 0 0
LT loans & investments 6,689 2,507 0 0 0
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (5,640) (5,108) (600) (600) (600)
Cash flow from investments 1,072 (2,578) (600) (600) (600)
Debt financing (263) (1,017) (491) (589) (667)
Capital increase 0 0 0 0 0
Dividends paid (11,067) (10,223) (9,617) (9,551) (9,580)
Warrants & other surplus 0 0 0 0 0
Cash flow from financing (11,331) (11,241) (10,108) (10,141) (10,247)
Free cash flow 10,272 12,540 11,708 11,741 11,847
VALUATION
FY ending Dec 2022A 2023A 2024F 2025F 2026F
Normalized PE (x) 8.0 8.3 8.5 8.4 8.4
Normalized PE - at target price (x) 9.1 9.4 9.6 9.5 9.4
PE (x) 13.3 12.5 8.5 8.4 8.4
PE - at target price (x) 15.0 141 9.6 9.5 94
EV/EBITDA (x) 8.6 8.7 8.7 8.6 8.5
EV/EBITDA - at target price (x) 9.5 9.6 9.7 9.6 9.4
P/NAV (x) 0.6 0.6 0.6 0.6 0.6
P/NAV - at target price (x) 0.6 0.7 0.6 0.6 0.6
P/CFO (x) 9.6 7.9 8.4 8.4 8.3
Price/sales (x) 6.9 6.9 7.0 7.0 7.0
Effective dividend yield (%) 111 101 9.6 9.7 9.7
Trading yield implies Capital reduction yield (%) 0.0 0.0 0.0 0.0 0.0
sizable gap above 10-year Cash dividend yield (%) 1.1 10.1 9.6 9.7 9.7
government bond yield FCF Yield (%) 10.4 12.7 11.8 11.9 12.0
(Bt)
Normalized EPS 1.2 1.1 1.1 1.1 1.1
EPS 0.7 0.7 1.1 1.1 1.1
Effective dividend * 1.0 0.9 0.9 0.9 0.9
Capital reduction dividend - - - - -
Cash dividend ** 1.0 0.9 0.9 0.9 0.9
NAV /unit 16.2 16.0 16.2 16.4 16.6
CFO/unit 1.0 1.2 1.1 1.1 1.1
FCF/unit 1.0 1.2 1.1 1.1 1.1
Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

DIF

NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec 2022A 2023A 2024F 2025F 2026F
Growth Rate
Sales (%) (2.2) (1.1) (1.4) 0.0 0.0
Net profit (%) (42.1) 6.3 46.6 0.8 0.9
EPS (%) (42.1) 6.3 46.6 0.8 0.9
Normalized profit (%) (2.6) (3.9) (1.9) 0.8 0.9
Normalized EPS (%) (2.6) (3.9) (1.9) 0.8 0.9
Dividend payout ratio (% )*** 147.2 125.3 81.8 81.6 81.1
Operating performance
Gross margin (%) 100.0 100.0 100.0 100.0 100.0
Operating margin (%) 97.9 97.9 97.9 97.9 97.9
EBITDA margin (%) 97.9 97.9 97.9 97.9 97.9
Net margin (%) 85.6 83.2 82.7 83.4 84 .1
D/E (incl. minor) (x) 0.2 0.2 0.1 0.1 0.1
Net D/E (incl. minor) (x) 0.1 0.1 0.1 0.1 0.1
Interest coverage - EBIT (x) 8.1 6.7 6.5 6.8 7.2
Interest coverage - EBITDA (x) 8.1 6.7 6.5 6.8 7.2
ROA - using norm profit (%) 5.6 5.5 5.4 5.5 55
ROE - using norm profit (%) 71 6.9 6.8 6.8 6.7
DuPont
ROE - using after tax profit (%) 71 6.9 6.8 6.8 6.7
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) 97.7 97.8 97.8 97.7 97.8
- leverage (x) 1.3 1.3 1.2 1.2 1.2
- interest burden (%) 87.7 85.0 84.6 85.3 86.1
- tax burden (%) 100.0 100.0 100.0 100.0 100.0
Cost of equity (%) 6.7 6.7 6.7 6.7 6.7
ROIC (%) 7.1 71 71 71 71
NOPAT (Bt m) 14,094 13,951 13,747 13,749 13,751
Sources: Company data, Thanachart estimates
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BUY  (Unchanged) TP: Bt 13.50

Change in Numbers Upside : 17.4%

True Corporation Pcl (TRUE TB)
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utngUselanitannnisaIusIn

(From: Bt 12.50) 14 OCTOBER 2024

1nalsurials TRUE 2 3-11% Tl 2024-26F INNITAAABNURIINT NUTTAPOP PRASITSUKSANT
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COMPANY VALUATION

Y/E Dec (Bt m) 2023A 2024F 2025F 2026F
Sales 169,074 212,557 217,777 221,689
Net profit (12,681) (1,594) 12,628 22,778
Consensus NP — 1,174 10,015 14,991
Diff frm cons (%) — na 26.1 51.9
Norm profit (7,242) 8,406 17,628 22,778
Prev. Norm profit — 8,174 16,362 20,623
Chg frm prev (%) — 2.8 7.7 10.5
Norm EPS (Bt) 0.2) 0.2 0.5 0.7
Norm EPS grw (%) na na 109.7 29.2
Norm PE (x) na 47.3 225 17.4
EV/EBITDA (x) 9.9 7.3 6.5 5.9
P/BV (x) 4.6 4.7 4.1 35
Div yield (%) 0.0 0.0 0.5 1.7
ROE (%) na 9.9 19.6 217
Net D/E (%) 385.0 3651 2844 2159

PRICE PERFORMANCE

(Bt/shr) TRUE Rel to SET Index (%)
12 80
60
10 s 20
8 o 20
jj's, 0
1 (20)
4 4 (40)
Oct-23 Feb-24 Jun-24 Oct 24

COMPANY INFORMATION

Price as of 10-Oct-24 (Bt) 11.50
Market Cap (US$ m) 11,832.9
Listed Shares (m shares) 34,552.1
Free Float (%) 31.5
Avg Daily Turnover (US$ m) 23.0
12M Price H/L (Bt) 11.30/5.05
Sector Telecom
Major Shareholder CP Group 30.3%,

Telenor Asia 30.3%

Sources: Bloomberg, Company data, Thanachart estimates
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COMPANY NOTE TRUE

NUTTAPOP PRASITSUKSANT

Ex 1: 12-month DCF-based TP Calculation Using A Base Year Of 2025F

Terminal

(Bt m) 2025F 2026F 2027F 2028F 2029F 2030F
EBITDA excl. depre from right of use 88,025 93,381 96,376 98,715 101,064 103,423
Free cash flow 31,386 43,320 43,710 48,306 51,665 57,016
PV of free cash flow 29,032 37,057 34,579 35334 34,949 35,668
Risk-free rate (%) 3.0

Market risk premium (%) 8.0

Beta 1.0

WACC (%) 8.1

Terminal growth (%) 2.0

Enterprise value - 774,348

add investments

Net debt (2024F) 308,820

Minority interest 395

Equity value 465,133

# of shares 34,552

Equity value/share (Bt) 13.50

2031F 2032F 2033F 2034F 2035F Value

105,794 108,177 110,572 112,981 115,403 —

54,363 61,068 63,699 61,991 67,514 1,043,414
30,514 31,656 30,309 27,160 27,238 420,953

Sources: Company data, Thanachart estimates
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COMPANY NOTE TRUE NUTTAPOP PRASITSUKSANT

Valuation Comparison

Ex 2: Comparison With Regional Peers
EPS growth —PE — — P/BV — EV/EBITDA Div Yield
Name BBG Code Country 24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
(%) (%) (x) (x) (x) (x) (x) (x) (%) (%)

China Mobile 941 HK HK 5.0 4.9 11.5 11.0 1.2 1.1 3.7 3.6 6.0 6.7
China Unicom Hon 762 HK HK 8.5 7.7 10.5 9.7 0.6 0.6 1.6 1.5 5.7 6.7
China Telecom Corp Ltd 728 HK HK 9.7 8.0 12.8 11.9 0.9 0.9 3.8 3.6 5.6 6.2
Bharti Airtel BHARTI IN India 58.3 60.5 81.0 50.5 111 9.5 15.4 13.8 0.3 0.7
Idea Cellular IDEA IN India na na na na na na 17.3 14.8 0.0 0.0
Tata Communication TCOM IN India 171 31.6 491 37.3 27.7 20.3 15.2 13.5 0.9 0.9
Indosat ISAT IJ Indonesia 19.8 23.0 15.2 12.4 2.4 2.2 5.0 4.6 3.0 3.9
Telekomunikasi Indonesia TLKM IJ Indonesia 0.9 7.8 11.8 10.9 2.0 1.9 4.6 4.4 6.2 6.6
Axiata Group Bhd AXIATA MK Malaysia na 354 30.4 224 1.0 1.0 5.7 5.5 4.2 4.4
Maxis Bhd MAXIS MK Malaysia 40.9 6.7 20.6 19.3 5.0 4.7 9.1 9.0 45 4.7
Singapore Telecom ST SP Singapore  173.9 20.5 23.9 19.9 2.0 2.1 16.0 15.6 3.9 5.1
StarHub STH SP Singapore 14.6 13.8 12.8 11.2 0.0 0.0 6.5 6.2 6.2 6.8
SK Telecom 017670 KS S. Korea 12.3 na na 9.6 na 1.0 3.8 3.8 6.4 6.6
Taiwan Mobile 3045 TT Taiwan (3.5) 9.0 27.0 24.8 4.0 4.0 12.2 11.7 3.8 4.0
Advanced Info Service * ADVANC TB Thailand 18.0 121 241 21.5 8.4 7.9 8.5 8.1 3.7 4.2
Thaicom * THCOM TB Thailand 26.0 (48.8) 75.5 1475 1.6 1.5 15.4 18.4 0.7 0.3
True Corporation * TRUE TB Thailand na 109.7 47.3 22.5 4.7 4.1 7.3 6.5 0.0 0.5
Average 28.7 20.1 30.2 27.6 4.8 3.9 8.9 8.5 3.6 4.0

Sources: Company data, Thanachart estimates
Note: * Thanachart estimates, using Thanachart normalized EPS
Based on 10 October 2024 closing prices

' @ ¢ @ o
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APPENDIX TRUE NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION COMPANY RATING
v, N3 Aoty (TRUE) Lﬂuumﬂaamwmmamﬂ%mms Industry Rating Scale
Imﬂumﬂwﬁum 2 mwlulny (fe TRUE uaz DTAC) I\ﬂwwnav\u Outiook Excellent 5
GaLGaTaIIFIUSENAa CP Group Waz Telenor Asia mLﬁumamu Analyst Business
) TRUE umuuumm@ma@’lumﬂwsrnﬂmﬂwwLﬂaawn (54%) REC. Outlook Good 4
LassusurasluamaLTaAULUSEAD NA (37%) TRUE l#uSms Fair 3
InsaumauaIagas  emalniuszandunlnidwdietia  U3ns ce Manage
a ¢ = & v a aa aa ' . rating* ment Weak 2
fwnafiiautoauund  uazliuSniiiuasidlormuszuy  streaming
wazupuaATIANSn  TRUE  Mdswssnasnidigmiliuinisszuy Very Weak ’
digital uasAmsfiRdaaiuamalwidmiimadule Financials Operating
None 0
Source: Thanachart Source: Thanachart; *CG Rating
THANACHART’S SWOT ANALYSIS
S — Strength W — Weakness
» dlininalniaumnauniuines lesfiduuiimienalwgigalu = iEny dufiwnulalddanduniliudenugs uazdiaionizus
amausnislnsdnridetia  usndusuavsasluaaiausaauuue duaedaszldtes Salanuanigedaingfiarsgianianiadu
a 6 1
AULABILUA » duiwandanumaninlumsihilsfiuduniondt usslianiuz
Ao ' A A ' Ao Ada ' a da
« dunivndesveingy  cP Fudunfolunguuieniduwalng MIMIIunaniann
o A a d ' o a
fgaludszmalnouszfigugsfefiudunsiluszauninng
a . . = v a
= {i China Mobile uaz Telenor Group FaiilugliuImslninuuiau
elwgiszaulan idunusfiasmogsiia
O — Opportunity T — Threat
a v @ & o & 2 A & a 0 o A o v e o @
» USanansldandgedn ndwaugdninidesdeudeduaeiiue » YSmslnsaumauiasnanoduduilandmel lusmefnsats
[ e ., o - . . . . o o
fanndu nilunsldnuvamguduilng gafia uazgamnnisw yashananuimimanaluladlng - gazanllagnnidues

] v a [ ' v oa = '
STl Tavs i naw  lwwned TRUE & content uazhluIMIuWAaWasy annniglwuInaasatne

U

o 9 a o o . i o { ' @
TOYIATUNOANIINNIED guasdszmnsdmlngiludszine . ImﬂumﬂumLﬂuq(ﬂa’mnsmﬁﬁmsmuqmmamemlu"lmﬂ

» misuluandiswaailudsznalng

CONSENSUS COMPARISON RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff

" MINAUANEIATINIAN LLazﬂ’]iLL?jd‘lJyuﬁEuLLidﬂ’j’]ﬂ’](ﬂ ﬁ'ﬂu@lm@

Target price (Bt) 1227 13.50 10% miluinsdefiovuszBuaofiuausoauund luanuiisams
Norm profit 24F (Bt m) 6,834 8,406 23% auﬁém“’zy@iaﬁmuzmmsamummm

Norm profit 25F (Bt m) 11,261 17,628 S7% " m';:l,ﬂmgﬁﬁ]ﬁmmaﬁamwzgm:ﬁ'n’lummﬂmslﬁu F301989H0
Consensus REC BUY: 14 HOLD:4  SELL:2 I TRUE lisanandiuuudnitawldagnimudun iduinena

LﬁlmﬁmamiaLLmﬁﬂmmmwaam
HOW ARE WE DIFFERENT FROM THE STREET?

- nwﬁufﬂiﬂumﬁawnnﬁﬂaumuﬁﬁ]msﬁ“ﬁ’wnim?aﬁaﬂndmm
" ufeheemaniilsd  2024-25F ganhﬁ Bloomberg Lﬂu'é'nmwméméﬁuamiamﬂmsriﬁw"l,mazgamﬁugmmaam
consensus  mald  23557%  ilasaniniianudulannnduly
ANUNIWINIAAAUYNURIINTAILTINYES TRUE

"Gt EWﬂ’]Lﬂ']'V\%J']EJ“].I’?NLi’]ﬁdgdﬂ’j’]@lﬂ’](ﬂ 10%

Sources: Bloomberg consensus, Thanachart estimates Source: Thanachart
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True Corporation Pcl. SUStalnablllty
Sector: Technology | ICT Report
UND. N3 Aa¥Ua153% (TRUE) namm%‘l%ﬂ 2023 91NATAIUTINNINT Thanachart ESG Rating
mm'meﬂwmmsfmﬂmmﬂmmm 2 57¢1wlng Taun True uaz DTAC 2.8
991 TRUE ‘lwnsmsmfnsﬂwwmaawnu,a.,mammumammaimm
f@lﬂum'mwznzrmﬂammzlﬁsna‘lwmanﬂaanmiau=] ffegatas -
Aumnalulad s liazuwn ESG 115U TRUE 1 2.8 1asa1nnadingad 1 2 3 4 5
nanmauazulaunssligawwinludwilusnusonisaiusn 1sudan Low HIGH
avsamuamaamsmmmnamﬁ‘numaﬂnawu nawninsdssiio
nansenulngsInanase
S&P
SET ESG SET ESG DJsSI MSCI ESG Book Refinitiv Global Moody's CG Rating
Index  (BBB-AAA) Index (CCC-AAA) (0-100) (0-100) (0-100) (0-100) (0-5)
TRUE - - YES BB - - 95.00 42.0 5.0

Sources: SETTRADE, SET ESG Index, SET ESG Rating, The Dow Jones Industrial Average (DJSI), MSCI ESG Research LLC, ESG Book,
Refinitiv ESG Information, S&P Global Market Intelligence, Moody's ESG Solutions, Thai IOD (CG rating)
Note: Please see third party on “terms of use” in the following back page.

Factors Our Comments

AnFILINA N (ENVIRONMENTAL)

wlavguazunIneliaen
Fournaau

MsuSusaanIInasew/Tuih
NMIUIMITIANIATITaUNIEIN
A3UIITIANTUN
NSUINTIANITVDILRE

TRUE muumwﬂgummmﬂmmamuaaufmaamaaﬂswmﬂ"lﬂaluwaammLﬂuﬂmamamiuau
aulud 2030 uas miﬂaaummmiuauaﬂmﬂuﬂusmafl,uﬁ 2050 wonanii TRUE gaasitmansls
msa@’um"lWW'm’mmimLum'lwnmvlﬂmamuwmﬂaﬂmﬂuﬂuamﬂ‘l,uﬁ 2030

Luaaﬁnnﬁsnﬁ]mm vasusEnlsinwlulSinmun TRUE ﬁ]ﬂﬂmimummmﬂmmUamiumml*’ﬁ
iaaanislEluvi uas @mmLLmIeﬁmiLeﬁaammummwmwmmmwmmuamm

ﬂsmmms‘l’ﬁ"l%lﬂnmmumnmmNa‘lw,ﬂ@m'lsﬂaaummsaunswaﬂ scope-2 ‘meumaﬂma TRUE
aa"lmimma Renewable Energy Credits (RECs) Lwammumiﬂaaummmiuau

AnFIAY (SOCIAL)

mM3Ujiaaananansansen
MIQUANINI®
suawisuazaNNlaanny

AaNalaaaisuazaen Y B
AN

MISNAMIIMNHRIANTY UazFIAN

Imﬂumﬂunmﬂuﬁsﬂwuamwamu’mmmwuummaﬂu Luaamﬂm‘lﬁwﬂutmmiama‘lumzmmu
MIAN NIQUATININ LLawmwmaamswumuauq mnmmwaﬂsuﬂsaﬂmmwmmaamnm
TRUE tosfvisfnlunsaiisssunfinadmmalulafiudounss uasanusansndiudsvamasesiy
madulafisifuassny

TRUE muum ﬂgummwanmsmmwmaaaﬂﬁsmmmwmuammwwu uaz b duunInIsdnsy
wurdasuazswnaiiaas "I.mmsmamuwwm"l,umsaummamsamnnmmmeu TRUE £389485%
winmwlumawamoluasdns

'
(%

v A =) 2
TRUE  feignduduiusuiimdniigadmivgfe  waclfiatesdefimannvansilanausuasaiiu
daIms uazAinfuasgne U3ENY "lﬂﬂsuﬂsaLmeamimLuuﬁsmLwalmaa@ﬂaamuwswswummm
Quﬂsawayamuuﬂﬂmuu‘lmluﬂnmﬂ"lm (W.61. 2562)

AWUITENALIAUALLATHFND
(GOVERNANCE & SUSTAINABILITY)

TA598319209AMENTINNITUIEN
asssnnazanallssla
ﬂ'J’lNﬂi’lﬁWlla\‘iﬁqiﬁil
MIUSIITANNELS

WIANIIN

AUENITINNNIVAY TRUE N(ﬂ’JLW]Wi]’mNﬂE]%%T]Ulﬂﬂ.lﬁ]’]u’Ju&l’m FafinssumiBasuiies 4 ﬂ%lu
AUENITNNNT 11 Al (36%) I@wﬂmwniwnﬁmﬂuwma 3 au (27%)

> &
TRUE fuloungldgwwanoioaiszay Tier 1 nnsw"lmumimaaaawamu ESG %an3anih network
integration vendors ﬁ]”ﬁamﬁﬁ'ﬁmummﬁ']ua’maaﬂﬁﬂuﬂufj
\Tudadn TRUE ml,uuﬂammmﬂ‘lmmumawuma Friudsdanaudssathannmnifiannaansgi
mnmmamwnmwan‘lummmﬁmwu

TRUE uu‘[amsmLwaLmia'lumsmumwﬁ”ﬂmﬁwmaLwﬂIuIaﬁ Tagfihmansitas Lﬂaaua'mw
1%u5n151ﬂsaas1awuﬁwuiﬂ5ﬂumﬂu"lﬂaw"mmmﬂm‘[ﬂar_l‘[mﬂumﬂwnummaanumﬂ

Sources: Company data, Thanachart
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FINANCIAL SUMMARY

TRUE

NUTTAPOP PRASITSUKSANT

Strong earnings surge
from large room for post-
merger cost cuts

Improving gearing trend
as free cash flow has
turned positive

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2022A
215,070
154,079
60,991
28.4%
42,587
18,404
8.6%
0
18,404
8.6%
3,136
(5,587)
(23,002)
(7,049)
1,399
(8,448)
-3.9%
2,426
109
0
(5,914)
(5,914)
(0.2)
(0.2)

2023A
169,074
123,829
45,245
26.8%
32,908
12,337
7.3%
61,617
73,954
43.7%
1,480
(1,211)
(20,526)
(7,920)
1,556
(9,476)
-5.6%
2,179
56
(5,439)
(12,681)
(7,242)
(0.4)
(0.2)

2024F 2025F 2026F
212,557 217,777 221,689
151,570 150,504 149,879
60,987 67,273 71,810
28.7% 30.9% 32.4%
33,050 31,863 31,380
27,937 35,411 40,429
13.1% 16.3% 18.2%
69,021 68,619 68,476
96,958 104,030 108,905
45.6% 47.8% 49.1%
957 980 998
0 0 0
(22,895)  (19,692)  (17,676)
5,999 16,699 23,751
300 1,670 3,563
5,699 15,029 20,188
2.7% 6.9% 9.1%
2,740 2,687 2,708
(33) (88) (118)
(10,000) (5,000) 0
(1,594) 12,628 22,778
8,406 17,628 22,778
(0.0) 0.4 0.7
0.2 0.5 0.7

BALANCE SHEET

FY ending Dec (Bt m)
ASSETS:
Current assets:
Cash & cash equivalent
Account receivables

Inventories

Others
Investments & loans
Net fixed assets
Other assets
Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

119,070
32,672
59,422

2,324
24,653
23,542

235,444

415,636

793,692

234,419
116,582
22,174
70,831
24,832
261,913
198,418
694,750
425
0
138,208
145,127
0

(2,194)

(182,624)
98,517
793,692

2023A

108,963
33,580
51,794

2,281
21,309
22,899

222,628

390,231

744,722

203,131
101,387
14,589
65,132
22,023
285,501
169,949
658,581
361
0
138,208
145,076
0

(2,390)

(195,115)
85,779
744,722

2024F
113,893 120,807 127,300
20,000 25,000 30,000
69,882 71,598 72,884
2,492 2,474 2,464
21,520 21,735 21,952
22,899 22,899 22,899
219,328 216,768 214,705
353,068 319,199 285979
709,188 679,673 650,882
214,174 206,336 201,530
124,578 123,702 123,188
6,576 2,990 2,780
64,449 62,158 60,546
18,571 17,486 15,016
257,795 233,833 214,662
152,640 143,155 119,809
624,608 583,325 536,001
395 483 601
0 0 0
138,208 138,208 138,208
145,076 145,076 145,076
0 0 0
(2,390) (2,390) (2,390)
(196,709)  (185,029) (166,614)
84,185 95865 114,280
709,188 679,673 650,882

Sources: Company data, Thanachart estimates
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FCF strongly improves
from both higher EBITDA
and lower capex trends

We see the potential for
its valuation gap with
peers to narrow

CASH FLOW STATEMENT
FY ending Dec (Bt m)
Earnings before tax

Tax paid

Depreciation & amortization

Chg In w orking capital

Chg In other CA & CL / minorities
Cash flow from operations

Capex

Right of use

ST loans & investments

LT loans & investments

Adj for asset revaluation

Chg In other assets & liabilities
Cash flow from investments
Debt financing

Capital increase

Dividends paid

Warrants & other surplus
Cash flow from financing

Free cash flow

2022A
(7,049)
(165)

0
(4,918)
(17,371)
(29,503)

(235,444)
(114,549)
0
2,320
0
31,908
(315,764)
38,266
51
0
(6,608)
31,708

(264,947)

2023A
(7,920)
(3,705)
61,617
(7,524)
4,856
47,325

(15,666)
100
0
643
0
(43,887)
(58,810)
12,451
(51)
0
(6)
12,393

31,659

2024F
5,999

(296)
69,021
4,892

(929)
78,687

(30,000)
(1,000)

2

0

0
(24,867)
(55,865)
(36,402)

0

0

0
(36,402)

48,687

2025F

16,699
(1,666)
68,619
(2,574)
1,383
82,460

(30,000)
(2,000)

0

0

0
(14,675)
(46,675)
(29,839)

0
(947)

0
(30,786)

52,460

2026F
23,751

(3,559)
68,476

(1,789)
16
86,895

(30,000)
(3,000)

0

0

0
(23,538)
(56,538)
(20,993)

0
(4,364)

0
(25,357)

56,895

VALUATION

FY ending Dec

Normalized PE (x)

Normalized PE - at target price (x)
PE (x)

PE - at target price (x)
EV/EBITDA (x)

EV/EBITDA - at target price (x)
P/BV (x)

P/BV - at target price (x)
P/CFO (x)

Price/sales (x)

Dividend yield (%)

FCF Yield (%)

(Bt)

Normalized EPS
EPS

DPS

BV/share
CFO/share
FCF/share

na

na

na

na

39.1

42.9

4.0

47
(13.5)

1.8

0.0
(66.7)

(0.2)
(0.2)
0.0
2.9
(0.9)
(7.7)

2023A

na
na
na
na
9.9
10.8
4.6
5.4
8.4
24
0.0
8.0

(0.2)
(0.4)
0.0
2.5
1.4
0.9

2024F

47.3
55.5
na
na
7.3
8.0
4.7
5.5
5.0
1.9
0.0
12.3

0.2
(0.0)
0.0
2.4
2.3
1.4

2025F

225
26.5
31.5
36.9
6.5
71
4.1
4.9
4.8
1.8
0.5
13.2

0.5
0.4
0.1
2.8
24
1.5

17.4
20.5
17.4
20.5
5.9
6.6
3.5
4.1
4.6
1.8
1.7
14.3

0.7
0.7
0.2
3.3
25
1.6

Sources: Company data, Thanachart estimates
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Rising profitability trend
from gradual synergy
benefit recognition

FINANCIAL RATIOS

FY ending Dec

Growth Rate

Sales (%)

Net profit (%)

EPS (%)

Normalized profit (%)
Normalized EPS (%)
Dividend payout ratio (%)

Operating performance
Gross margin (%)
Operating margin (%)
EBITDA margin (%)

Net margin (%)

D/E (incl. minor) (x)

Net D/E (incl. minor) (x)
Interest coverage - EBIT (x)
Interest coverage - EBITDA (x)
ROA - using norm profit (%)
ROE - using norm profit (%)

DuPont

ROE - using after tax profit (%)
- asset turnover (x)
- operating margin (%)
- leverage (x)
- interest burden (%)
- tax burden (%)

WACC (%)

ROIC (%)
NOPAT (Bt m)
invested capital (Bt m)

(4.0)
na
na
na
na

0.0

28.4
8.6
8.6

(3.9)
3.6
3.3
0.8
0.8

na
na

na
0.3
na
6.1
(44.2)
na
7.7
46
18,404
420,764

(21.4)
na
na
na
na

0.0

26.8
7.3
437
(5.6)

4.2
3.9
0.6
3.6
na
na

na

0.2

na

8.3
(62.8)
na

7.7

2.9
12,337

417,421

2024F

25.7
na
na
na
na

0.0

28.7
13.1
45.6
2.7
3.9
3.7
1.2
4.2
1.2
9.9

6.7

0.3

13.6
8.6

20.8
95.0

7.7

6.4
26,541
393,005

2025F

25
na
na

109.7
109.7
15.0

30.9
16.3
47.8
6.9
3.1
2.8
1.8
5.3
2.5
19.6

16.7
0.3

16.7
7.7

45.9
90.0

8.1

8.1
31,870
369,847

2026F

1.8
80.4
80.4
29.2
29.2
30.0

324
18.2
491
9.1
24
2.2
2.3
6.2
3.4
21.7

19.2

0.3

18.7

6.3

57.3
85.0

8.1

9.3
34,365
362,268

Sources: Company data, Thanachart estimates
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ESG Information - Third Party Terms

www.Settrade.com

SETTRADE: You acknowledge that the use of data, information or service displayed and/or contained in this website may require third party’s data, content or software
which is subject to the terms of third party provider. By accessing and/or using of such certain data, you acknowledge and agree to comply with and be bound by the
applicable third party terms specified below.

ESG Scores by Third Party data from www.SETTRADE.com
1. MSCI (CCC- AAA)

2. ESG Book (0-100)

3. Refinitiv (0-100)

4. S&P Global (0-100)

5. Moody's ESG Solutions (0-100)

6. SET ESG Rating (BBB-AAA)

SETESG Index (SETESG)
The SETESG Index reflects the price movement of stock of companies that have sustainable business practices which consider environmental, social and governance (ESG) aspect.

SET Index, SET50 Index, SET100 Index and all indices calculated by the Stock Exchange of Thailand ( "SET" ) (collectively called "SET Index Series" ) are the registered
trademarks/service marks solely owned by, and proprietary to SET. Any unauthorized use of SET Index Series is strictly prohibited. All information provided is for information purposes
only and no warranty is made as to its fitness for purpose, satisfactory quality or otherwise. Every effort has been made to ensure that all information given is accurate, but no
responsibility or liability (including in negligence) can be accepted by SET for errors or omissions or for any losses arising from the use of this information.

SET ESG Index (SET ESG)
Currently, long-term investment guidelines abroad are beginning to focus on investing in companies that have sustainable business practices. which considers environmental, social and
governance factors (Environmental, Social and Governance or ESG) of the company in making investment decisions along with analyzing the company's financial data.

Stock Exchange Has prepared the results of evaluating sustainable stocks which are stocks of listed companies (SETESG Rating) as an alternative for investors who want to invest in
stocks of listed companies that are outstanding in ESG, including to support listed companies with operations. sustainable business Taking into account all stakeholders in both social and
environmental aspects. There is a management process to create sustainability for the organization, such as risk management. Supply chain management and innovation development.
Therefore, the SETESG index was created to be an index that reflects the price movement of a group of securities. of companies with sustainable business operations that meet the
required size and liquidity criteria

ESG Book's Disclaimer

Arabesque S-Ray GmbH, also trading as "ESG Book", is a limited liability company (Gesellschaft mit beschrankter Haftung) incorporated in Frankfurt am Main and organised under the
laws of Germany with registered number HRB 113087 in the commercial register of the local court with its seat and business address at Zeppelinallee 15, 60325 Frankfurt am Main,
Germany (hereinafter "ESG Book"). ESG Book, with its UK branch and local subsidiaries, is a provider of sustainability data and advisory services and operates the sustainability data
platform ESG Book. ESG Book does not offer any regulated financial services nor products. This document is provided on a confidential basis by ESG Book and is for information
purposes only; accordingly, it is not a solicitation or an offer to buy any security or instrument or to participate in any trading activities nor should it be construed as a recommendation or
advice on the merits of investing in any financial product. THIRD PARTY INFORMATION. Certain information contained in this document has been obtained from sources outside ESG
Book. While such information is believed to be reliable for the purposes used herein, no representations are made as to the accuracy or completeness thereof and neither ESG Book nor
its affiliates take any responsibility for such information. To the extent this document contains any links to third party websites, such links are provided as a convenience and for
informational purposes only; they do not constitute an endorsement or an approval by ESG Book of any of the products, services or opinions of the corporations or organization or
individual operating such third party websites. ESG Book bears no responsibility for the accuracy, legality or content of the external site or for that of subsequent links. RELIANCE — ESG
Book makes no representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein, and accepts no liability for any loss, of whatever
kind, howsoever arising, in relation thereto, and nothing contained herein should be relied upon. CONFIDENTIALITY. This document contains highly confidential information regarding
ESG Book’s strategy and organization. Your acceptance of this document constitutes your agreement to keep confidential all the information contained in this document, as well as any
information derived by you from the information contained in this document and not disclose any such information to any other person. This document may not be copied, reproduced, in
any way used or disclosed or transmitted, in whole or in part, to any other person.

MSCI ESG Research LLC

"Certain information @2021 MSCI ESG Research LLC. Reproduced by permission"

"Although [User ENTITY NAME's] information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties"), obtain information (the "Information")
from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fithess for a particular purpose. The Information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, non of the Information can in and of itself be
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages."

Score range Description
CCC-B LAGGARD: A company lagging its industry based on its high exposure and failure to manage significant ESG risks

BB-BBB-A AVERAGE : A company with a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to industry peers
AA - AAA LEADER: A company leading its industry in managing the most significant ESG risks and opportunities

The Dow Jones Sustainability Indices (DJSI)

The Dow Jones Sustainability Indices (DJSI) are a family of best-in-class benchmarks for investors who have recognized that sustainable business practices are critical to generating
long-term shareholder value and who wish to reflect their sustainability convictions in their investment portfolios. The family was launched in 1999 as the first global sustainability
benchmark and tracks the stock performance of the world's leading companies in terms of economic, environmental and social criteria. Created jointly by S&P Dow Jones Indices and
SAM, the DJSI combine the experience of an established index provider with the expertise of a specialist in Sustainable Investing to select the most sustainable companies from across
61 industries. The indices serve as benchmarks for investors who integrate sustainability considerations into their portfolios, and provide an effective engagement platform for investors
who wish to encourage companies to improve their corporate sustainability practices.

S&P Global Market Intelligence

Copyright © 2021, S&P Global Market Intelligence (and its affiliates as applicable). Reproduction of any information, opinions, views, data or material, including ratings (“Content”) in any
form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the accuracy, adequacy,
completeness, timeliness or availability of any Content and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such Content. In no event shall Content Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the Content is not
a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and should not be relied on as investment advice. Credit
ratings are statements of opinions and are not statements of fact.

ESG risk combines the concepts of management and exposure to arrive at an absolute assessment of ESG risk. We identify five categories of ESG risk severity that could impact a
company’s enterprise value

Moody's ESG Solutions

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING
SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS
DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE
NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS,
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ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN
INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE

COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR

SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT

MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS

DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an
auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such
information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also
maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may
exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service
Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided
only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that
you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or
its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the
issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ") is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with
the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

Additional terms for Hong Kong only: Any Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the Hong Kong Securities and Futures
Ordinance (“SFO”) is issued by Vigeo Eiris Hong Kong Limited, a company licensed by the Hong Kong Securities and Futures Commission to carry out the regulated activity of advising
on securities in Hong Kong. This Second Party Opinion or other opinion that falls within the definition of “advising on securities” under the SFO is intended for distribution only to
“professional investors” as defined in the SFO and the Hong Kong Securities and Futures (Professional Investors) Rules. This Second Party Opinion or other opinion must not be
distributed to or used by persons who are not professional investors.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MUKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY 125,000 to approximately JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

Refinitiv ESG

These Terms of Use govern your access or use of the ESG information and materials on the Refinitiv website and any Al powered voice assistance software ("Refinitiv ESG Information").
20200 Refinitiv. All rights reserved. Refinitiv ESG Information is proprietary to Refinitiv Limited and/or its affiliates ("Refinitiv").

The Refinitiv ESG Information is for general informational and non-commercial purposes only. Reproduction, redistribution or any other form of copying or transmission of the Refinitiv
ESG Information is prohibited without Refinitiv’s prior written consent.

All warranties, conditions and other terms implied by statute or common law including, without limitation, warranties or other terms as to suitability, merchantability, satisfactory quality and
fitness for a particular purpose, are excluded to the maximum extent permitted by applicable laws. The Refinitiv ESG Information is provided "as is" and Refinitiv makes no express or
implied warranties, representations or guarantees concerning the accuracy, completeness or currency of the information in this service or the underlying Third Party Sources (as defined
below). You assume sole responsibility and entire risk as to the suitability and results obtained from your use of the Refinitiv ESG Information.

The Refinitiv ESG Information does not amount to financial, legal or other professional advice, nor does it constitute: (a) an offer to purchase shares in the funds referred to; or (b) a
recommendation relating to the sale and purchase of instruments; or (c) a recommendation to take any particular legal, compliance and/or risk management decision. Investors should
remember that past performance is not a guarantee of future results.

The Refinitiv ESG Information will not be used to construct or calculate and index or a benchmark, used to create any derivative works or used for commercial purposes. Refinitiv's
disclaimer in respect of Benchmark Regulations applies to the Refinitiv ESG Information.

No responsibility or liability is accepted by Refinitiv its affiliates, officers, employees or agents (whether for negligence or otherwise) in respect of the Refinitiv ESG Information, or for any
inaccuracies, omissions, mistakes, delays or errors in the computation and compilation of the Refinitiv ESG Information (and Refinitiv shall not be obliged to advise any person of any
error therein). For the avoidance of doubt, in no event will Refinitiv have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
relating to any use of the Refinitiv ESG Information.

You agree to indemnify, defend and hold harmless Refinitiv from and against any claims, losses, damages, liabilities, costs and expenses, including, without limitation, reasonable legal
and experts' fees and costs, as incurred, arising in any manner out of your use of, or inability to use, any Information contained on the Refinitiv web site or obtained via any Al powered
voice assistance software.

You represent to us that you are lawfully able to enter into these Terms of Use. If you are accepting these Terms of Use for and on behalf of an entity such as the company you work for,
you represent to us that you have legal authority to bind that entity.

By accepting these Terms of Use you are also expressly agreeing to the following Refinitiv’s website Terms of Use.

Refinitiv ESG scores are derived from third party publicly available sources (“Third Party Sources”) and are formulated on the basis of Refinitiv own transparent and objectively applied
methodology. Refinitiv's ESG Information methodology can be accessed here.

Score range Description

0to 25 First Quartile Scores within this range indicates poor relative ESG performance and insufficient degree of transparency in reporting material ESG data publicly.

> 25 to 50 Second Quartile Scores within this range indicates satisfactory relative ESG performance and moderate degree of transparency in reporting material ESG data publicly.
>50to 75 Third Quartile Scores within this range indicates good relative ESG performance and above average degree of transparency in reporting material ESG data publicly.
> 7510 100 Fourth Quartile Score within this range indicates excellent relative ESG performance and high degree of transparency in reporting material ESG data publicly.

CG Report : by Thai Institute of Directors Association (Thai IOD), Established in December 1999, the o000 AAAAA  Execellent

Thai IOD is a membership organization that strives to promote professionalism in directorship. The 308  AAAA  VeryGood

Thai 10D offers directors certification and professional development courses, provides a variety of 7079 AAA Good

seminars, forums and networking events, and conducts research on board governance issues and 50-69 % satisfactory

practices. Membership comprises board members from companies ranging from large publicly listed 50-50 & Pass

companies to small private firms. Below A NiA
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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
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in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus,
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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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