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Earnings Results
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Consolidated earnings .
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BT (mn) 2018 2019 2020E 2021E ﬂ'lvtﬁ' 4Q19 a1NI1A1A Ll(ﬂﬂ\‘]l&l%']ﬂ\‘]'la%ﬂ
Normalized earnings 29,698 31,026 34,923 35,364
Net profit 29,682 31,193 34,923 35,364 ils 4019 sneamzanlasnsaagania Tagsmsslivinoa
Normalized EPS (Bt) 100 104 117 119 i]
EPS Bt) 100 105 17 119 ADVANC dazmerinligns 4Q19 1 7,068 8. -19.7% Q-Q, +3.3% Y-Y W@wn
s growth 13 51 120 13 AaENINANUNNINEFUNTNGiaunE1 331 au.aan m"l,i‘ﬂnmmm
Dividend Bt 71 73 82 83 7,317 QL. -13. 5% Q-Q, +9% Y-Y dnNNaaTN 11% amavl,inwmﬂ'ﬁmmumu
BVishare Bt 194 233 273 309 Tassndenlnsdssmalasnyldannmsliusnmslisg Ic mmuimlmmum
EVEBITDA o0 14 102 96 90 +0.1% Q-Q, +5.6% Y-Y udmiuisduvesginaiietias: LS9EHUAZNAGH ARPU
Normalized PER o0 204 195 174 172 udrareledann Net Add RN 4.5 LEWIE UM Fixed Broadband fignen
PER ) 204 194 174 172
Nz 1 MUY dmasafivhlamlsdninaaiiaandldans SG8A ﬂwoLLia
PBV x 105 87 75 66
I . meulwmm@mﬂnanﬁummm@memummau 30 Svasdsndadunoms
Dividend yield () 35 36 40 41
ASILELT (317 600 AL mm"[m"[mﬂum’aaunmamvl,swaaﬂmmmwm@l Tag
ROE s 549 488 464 409 1 T .
0,
YE No.of shares amiltior 29731 29732 29732 2,9732 g m3uT) 2019 ADVANC #nlsUn@audi 31,275 au. +4.9% Y-Y laldaisusnlu
Par Bt 10 10 10 10 30U 4 Tanwana
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4Q19 Earnings Results

Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment

service revenue :Sale B8 | 733 LM 2. eldiaulalndifissnaan Net Add AUsUAuwsITaITs ARPU
Costs of sales & services 31,408 | 26,637 179 28,414 105 3 3 y . A
GrossoProfit 17,410 = 18,096 38 16,170 77 NDERDNI Vtueh Fixed Broadband ez Enterprise 830818070
SGEA costs 8,100 | ...6,331 279 6,968 102w @]%‘Y]‘H,I(ﬂEli’mEldﬂ’mﬂ&lvl,ﬂﬂLLa‘”lﬂaLﬂﬂGﬂU‘Vlﬂ’Kﬂ onuiu SG8A #
Interest expense LI71 1193 20 1,288 91 & mﬁmammmvl,uvl,@mﬂna wwnzawlnidun HANIATILEED
Normalized earnings 7,317 8,461 -135 6,710 90

Net profit 7,068 8,800 197 6,839 33 = genalwilsgnduszilsdndaanin fnane

Gross margin 357 405 48 363 06

Norm profit margin 150 189 -39 15.1 0.1

Net profit margin 145 197 52 153 09

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ADVANC (ADVANC TB)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 157,722 169,856 180,894 183,781 189,636 Net profit 30,077 29,682 31,193 34,923 35,364
Cost of sales 92,259 103,456 111,899 109,200 111,689 Deprec. & amortization 30,151 33,879 37,229 36,243 37,210
Gross profit 65,463 66,400 68,994 74,581 77,947 Change in working capital 4,183 3,721 1,042 -5,560 759
SG&A 25,078 26,295 27,741 28,118 29,014 Other adjustments 0 0 0 0 0
Operating profit 40,385 40,105 41,254 46,463 48,932 Cash flow from operations 56,045 67,283 69,463 65,607 73,334
Other income 980 856 1,069 780 780 Capital expenditure 44,851 42,199 26,267 -69,772 37,528
EBIT 41,223 40,784 42,178 47,043 49,512 Others 450 4,105 290 0 0
EBITDA 71,374 74,663 79,407 83,286 86,723 Cash flow from investing ~ -45,301 46,304 26,557 69,772 -37,528
Interest charge 5,302 5,148 4,777 5,116 5,306 Free cash flow 10,743 20,979 42,906 4,165 35,806
Tax on income 5,843 5,923 6,209 7,002 8,841 Net borrowings 10,719 544 15,090 17,682 -11,204
Earnings after tax 30,078 29,714 31,193 34,924 35,365 Equity capital raised -16 0 14 0 0
Minority interest 1 32 0 1 1 Dividends paid 23,190 21,852 21,050 22,808 -24,601
Normalized earnings 29,852 29,698 31,026 34,923 35,364 Others 847 588 1,569 -327 0
Extraordinary items 225 -15 167 0 0 Cash flow from financing  -11,640 -22,985 -34,556 5,452  -35,804
Net profit 30,077 29,682 31,193 34,923 35,364 Net change in cash 896 2,006 8,349 9,618 1

Balance Sheet (Consolidated, Important Ratios (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 13,293 11,287 19,637 10,019 10,021 Growth %)
Current investment 0 0 0 0 0 Revenue 37 77 6.5 16 32
Accounts receivable 17,071 19,242 18,298 18,156 18,156 EBITDA 156 46 64 49 41
Inventory 3,951 3,823 4,828 3,793 3,755 Net profit 19 13 5.1 120 13
Other current asset 526 553 4,379 4,379 4,379 Normalized earnings 44 05 45 126 13
Total current assets 34,841 34,905 47,142 36,347 36,311 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 415 391 381 40.6 411
PPE 132,579 130,212 125,510 126,727 124,871 EBITDA margin 450 437 436 451 455
Other assets 116,647 125,388 117,017 124,839 114,484 EBIT margin 260 239 232 255 260
Total Assets 284,067 290,505 289,669 287,913 275,667 Normalized profit margin 188 174 171 189 186
Short-term loans 6,500 5,900 0 5,900 5,900 Net profit margin 190 174 171 189 186
Account payable 32,141 37,680 41,377 34,067 33,730 Normalized ROA 107 103 107 121 125
Current maturities 3,076 11,204 24,872 11,204 11,204 Normalize ROE 64.1 549 488 464 409
Other current liabilities 27,884 17,981 39,007 27,617 25,548 Normalized ROCE 192 187 229 225 248
Total current liabilities 69,601 72,764 105,255 78,788 76,382 Risk x)
Long-term debt 100,102 92,030 69,172 94,622 83,419 DE 22 19 14 14 11
Other LT liabilities 63,938 68,042 45,848 33,320 23,920 Net DE 19 17 11 13 10
Total non-cu 164,040 160,072 115,020 127,942 107,339 Net debtEBITDA 14 13 09 12 10
Total liabilities 233,641 232,836 220,275 206,730 183,720 Per share data Bt)
Registered capital 4,997 4,997 4,997 4,997 4,997 Reported EPS 101 100 105 117 1189
Paid-up capital 2,973 2,973 2,973 2,973 2,973 Normalized EPS 100 100 104 117 1189
Share Premium 22,372 22,372 22,386 22,386 22,386 EBITDA 240 251 267 280 292
Legal reserve 500 500 500 500 500 Book value 170 194 233 273 309
Retained earnings 24,175 32,005 43,726 55,514 66,278 Dividend 71 71 73 82 83
Others 300 329 319 319 319 Par 10 10 10 10 10
Minority Interest 106 148 128 128 128 Valuations
Shareholders' equity 50,427 57,669 69,394 81,183 91,946 PE 202 204 194 174 172
Norm PE 203 204 195 174 172
PBV 120 105 87 75 6.6
Source: Company data, FSS research EV/EBITDA 116 111 102 96 90
Dividend yield ) 35 35 36 40 41
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atuflanasinmsuldsundas wily wiadudunldaaaanailaglidasudolvinsiuarmin  wEn'lifienulssaediazdngeniatmulvigamu  amudavtauns
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wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadavinumiiasisvizasndnningaiododonan dofu dnasmumis@nssaasidaaluy
wilvdafinurasluddyusasdnianiusdonandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
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