+INANSIA Earnings Results
ALWAYS A STEP AHEAD
ADVANC (aovanc 8)

\ 6 Aa 6 A
O\ UNI. LLDAINUD E]%Tﬂi LA
| 1
i Current i Previous Close 2019 TP Exp Return THAI CAC CG 2017
] ]
. HoLD | BUY 196.50 210.00 +6.9% Certified 5
Consolidated earnings .
BT (mn) 2016 2017 2018E 2019E als 3018 @rna1a1aNIn
Normalized earnings 31,237 29,852 29,906 31,633
Net profit 30,667 30,077 29,772 31,633 . Ve e
Normalized EPS (Bt) 105 100 101 10.6 mls 3q18 ifiawis
EPS (Bt) 10.3 10.1 10.0 10.6 ADVANC 1l3zmerinlsUnd 3Qi1s sanandi 6,922 A1. -12.4% Q-Q, -6.8% Y-Y ¢
% growth 217 19 1.0 6.3 ReARIAE 14% Tagmeldanmsliusmsline 1c wlasunsil 1% Q-Q,
Dividend (Bt) 10.1 71 7.0 7.4 +2.1% Y-Y ﬁmﬂaumum lagane ﬁiﬂ‘-ﬂ Mobile mmﬂvl,@mmm Q-Q uaz Y-Y
BV/share (Bt) 14.4 17.0 19.9 23.3
EV/EBITDA (x) 13.0 1.3 10.8 9.9 INHIVBY Fixed- speed Package Gmﬂ@@u ARPU Uazua1ld Net Add ‘Yl‘u’mLLid
Normalized PER (x) 18.7 19.6 19.5 18.5 ﬂ’J’l 5.5 LLEWINY mm“’“ﬂ Handset Margln ﬂa‘]Jll']@]@]ﬂ‘]JLLiG"ﬂuLﬂu 5.5% Eﬁﬂﬂ']@'.]']
PER (x) 19.1 19.4 19.6 18.5 Lﬂ(ﬂmnmm’uwummmiumﬂamumnms‘snmmmaa TRUE amefienldsns
PBV (x) 13.7 11.6 9.9 8.4 mﬂsummummmsammm ﬂﬂ“ﬁmamammmmwaaﬁaLmiu@ﬂmmu FINA
Dividend yield (%) 5.1 3.6 3.6 3.8 % EBITDA Margin Usudanandaifins 42.5% lwlasunaiionn 45.3% uaz 45.9%
ROE (%) 68.5 641 4.5 492 i 2Q18 uaz 3Q17 awdey wazdgalusou s lasana
YE No. of shares (million) 2,973.1 2,973.1 2,973.1 2,973.1 L .
Par (Bt) 1.0 1.0 1.0 1.0 Usuilszanmnisaznawunalanisiaulansanas

Source: Company data, FSS estimates o o a { o
pany LE’]‘]JTU@(ﬂﬂizuﬂmﬂ’]‘iﬂ’]‘lﬁﬂﬂ(ﬂﬂ 2018-2019 RILBALITN 10% ®ENDUNANIT

o A 4, . o ) - o
Analyst : Veeravat Virochpoka FLNIU 3Q18 NeauwaniMIaNINLazNIUTL Guidance ad28dUSEN lag

Register No.: 047077 Lﬁaaﬁumﬂs%ﬁu'jmwﬂﬁmmmw‘i’uﬁmm 4Q18 3z z]"a"l&iamiaﬁfn waz dmalﬁ”
Tel.: +662 646 9821 MlsUndll 2018 aneinae aam 26,906 AU. +0.2% Y-Y nauflaznssdadwdu
email: veeravat.v@fnsyrus.com @ula +5.8% Y-y 1w 31,633 aulud 2019 I@uﬂswmummLﬂumomﬂmuﬂa
www.fsyrus.com Market Share m@]mmG]‘ﬂadwuﬂaumomﬂmmﬂmdmmm”mimmaluma
n Finanzia Syrus Securtiesz 3Q18

m @fnsyrus Usuanaiunziinaain “da”

0 @fnayrus UsuaaaANzaNt 2019 289 ADVANC 89970 235 UviiAlRa 210 LN

(DCF WACC 8.65%, Terminal Growth 2%) axvioudszanmmstinlsfivsuasuas
il Upside nnmeniutagiwntedne ﬂima‘urmLLquumsmﬂmaa
inlsfivnaulatasas Liﬂ%dﬂiuﬂ@ﬂ’umwuﬁ’mﬂ ‘go aaiu “for suTuwan
3.6-3.7% gatl I@]ﬂﬂiwmmwmauslaslumimsﬁaaﬂmm 190 LINAINN &%
svpzauil TRUE @mauimna@hnau

ﬂ?’)SJLs’*IZI\? fia mmw"yuwawnaummuwwu?uamﬂ@ HZZIII’IEILL{‘J ARG
1/5e Nﬁﬂﬂ%ﬂ’ﬂ&lﬂ"ﬂa#ﬂm’l? 7’):’;!\7,2&}77@71,9%

3Q18 Earnings Results

(Bt mn) 3Q18 2Q18 %Q-Q 3Q17 %Y-Y Comment
Service revenue + Sale 42,110 42,228 -0.3 38,580 9.2 . ,,L T,
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Gross margin 38.2 40.1 -1.9 42.8 -4.6
Norm profit margin 16.4 18.7 -2.3 19.3 -2.8
Net profit margin 16.1 19.0 -2.8 19.4 -3.2
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 155,213 152,150 157,722 167,481 174,499 Net profit 39,152 30,667 30,077 29,772 31,633
Cost of sales 84,755 82,992 92,259 101,082 105,363 Deprec. & amortization 20,495 21,667 30,151 33,553 36,133
Gross profit 70,457 69,158 65,463 66,399 69,135 Change in working capital 3,554 8,052 -4,183 1,748 138
SG&A 20,301 29,926 25,220 25,960 26,175 Other adjustments 0 0 0 0 0
Operating profit 50,157 39,232 40,243 40,440 42,961 Cash flow from operations 63,202 60,385 56,045 65,074 67,904
Other income 957 869 980 790 790 Capital expenditure -58,266 -56,941 -44,851 -56,744 -27,764
EBIT 51,114 40,101 41,223 41,230 43,751 Others 550 -642 -450 0 0
EBITDA 71,609 61,768 71,374 74,782 79,884 Cash flow from investing  -57,715 -57,583 -45,301 -56,744 -27,764
Interest charge 1,960 4,236 5,302 5,502 5,787 Free cash flow 5,487 2,803 10,743 8,330 40,140
Tax on income 9,999 5,175 5,843 5,895 6,264 Net borrowings 28,382 33,526 10,719 13,424 -18,076
Earnings after tax 39,155 30,690 30,078 29,832 31,699 Equity capital raised 0 16 -16 0 0
Minority interest 2 23 1 60 66 Dividends paid -37,045 -36,510 -23,190 -21,034 -21,492
Normalized earnings 38,454 31,237 29,852 29,906 31,633 Others -479 43 847 89 0
Extraordinary items 699 -571 225 -134 0 Cash flow from financing -9,142 -2,925 -11,640 -7,521  -39,568
Net profit 39,152 30,667 30,077 29,772 31,633 Net change in cash -3,655 -123 -896 809 573
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash 14,312 14,189 13,293 14,102 14,675 Growth (%)
Current investment 305 0 0 0 0 Revenue 3.9 -2.0 3.7 6.2 4.2
Accounts receivable 16,389 14,116 17,071 14,814 14,814 EBITDA 7.6 -13.7 15.6 4.8 6.8
Inventory 5,059 3,085 3,951 3,292 3,260 Net profit 8.7 -21.7 -1.9 -1.0 6.3
Other current asset 1,942 508 526 526 526 Normalized earnings 5.3 -18.8 -4.4 0.2 5.8
Total current assets 38,007 31,899 34,841 32,734 33,275 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 45.4 45.5 41.5 39.6 39.6
PPE 84,291 118,271 132,579 144,056 147,077 EBITDA margin 45.9 40.4 45.0 44.4 45.6
Other assets 59,463 125,500 116,647 120,629 111,474 EBIT margin 32.7 26.2 26.0 24.5 25.0
Total Assets 181,761 275,670 284,067 297,419 291,826 Normalized profit margin 24.6 20.4 18.8 17.8 18.0
Short-term loans 8,500 9,200 6,500 0 0 Net profit margin 25.1 20.0 19.0 17.7 18.0
Account payable 27,751 34,292 32,141 31,084 30,779 Normalized ROA 25.0 13.7 10.7 10.3 10.7
Current maturities 4,356 2,485 3,076 3,076 3,076 Normalize ROE 80.7 68.5 64.1 54.5 49.2
Other current liabilities 16,927 23,351 27,884 17,805 79,520 Normalized ROCE 41.1 19.4 19.2 16.8 24.5
Total current liabilities 57,533 69,328 69,601 51,965 113,375 Risk (x)
Long-term debt 52,577 87,273 100,102 120,026 101,951 D/E 1.3 2.3 2.2 2.1 1.5
Other LT liabilities 23,158 76,361 63,938 66,174 7,105 Net D/E 1.1 2.0 1.9 1.8 1.3
Total non-cu 75,735 163,634 164,040 186,200 109,056 Net debt/EBITDA 0.7 1.4 1.4 1.5 1.1
Total liabilities 133,268 232,962 233,641 238,165 222,430 Per share data (Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 13.2 10.3 10.1 10.0 10.6
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 12.9 10.5 10.0 10.1 10.6
Share Premium 22,372 22,388 22,372 22,372 22,372 EBITDA 24.1 20.8 24.0 25.2 26.9
Legal reserve 500 500 500 500 500 Book value 16.3 14.4 17.0 19.9 23.3
Retained earnings 22,313 16,471 24,175 33,002 43,143 Dividend 13.0 10.1 71 7.0 7.4
Others 218 237 300 300 300 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 117 139 106 106 106 Valuations (x)
Shareholders' equity 48,493 42,708 50,427 59,254 69,396 P/E 14.9 19.1 19.4 19.6 18.5
Norm P/E 15.2 18.7 19.6 19.5 18.5
P/BV 12.0 13.7 11.6 9.9 8.4
Source: Company data, FSS research EV/EBITDA 9.8 13.0 11.3 10.8 9.9
Dividend yield (%) 6.6 5.1 3.6 3.6 3.8
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