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Normalized earnings 11,772 10,405 10,733 11,829
Net profit 11,083 10,405 10,733 11,829 1 el et e s
Normalized EPS (Bt) 367 325 335 369 mls 3Q20 dsHnnrAaUL T 1AM ADVANC
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BV/share (Bt) 108 15 123 132 7 2,702 AU. +0.9% Q-Q, -16.3%% Y-Y AuartnAaaaniasNa UL
EV/EBITDA (x) 145 148 144 135 inlswas ADVANC fidhniana lasgnnasnuannan1iziassgituasmautm
Normalized PER (x) 146 166 161 146 %83 COVID-19 & THCOM isuiunsldnssdalduaslinamanuindanas
PER (x) 156 166 161 146 374 9M20 INTUCH ﬁﬁﬂvliﬂﬂa 8,257 8. -10.3% Y-Y
PBV (x) 50 47 44 41 ' B
Dividend yield (%) 49 46 48 53 tszanmni1sin lsuguidnitoavwadtsnsu ADVANC ag
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3Q20 Earnings Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment
Revenues 924 927 03 1,222 244 v A - = eV o o
: = le,ﬂﬁiﬂil@ﬂ’.]lmﬂ'l‘llﬂd THCOM Lill‘ﬂix‘](ﬂ’lvl(ﬂ Q-Q UAYINALLTY
Cost of services 746 712 49 953 217 Yoy :
Gross profit 178 215 174 268 -337 )
SG&A 269 184 462 379 289+ sunudsiiminiuguainadutn  uwddirassneldnnadale s
Equity Income 2,636 2,849 75 3,446 235 AN
Normalized earning 2,702 2,678 09 3,229 163 . d’mLL‘]_idﬁ’]vLiﬁ]’m ADVANC @‘hﬂiwmmﬁﬂﬁau
Net profit 2,661 2,980 107 3,348 205
Gross margin ¢ 192 232 40 220 27 | = mlsUn@dninanadnias
Norm profit margin ) 759 709 50 692 67
Net profit margin ) 747 789 42 717 30
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 6,371 4,878 3,522 3,186 3,186 Net profit 11,491 11,083 10,405 10,733 11,829
Cost of sales 3,562 3,171 3,109 2,824 2,824 Deprec. & amortization 2,020 1,854 1,332 1,302 1,055
Gross profit 2,809 1,706 413 363 363 Change in working capital 132 71 127 100 0
SG&A 1,917 1,435 1,189 1,155 1,155 Other adjustments 0 0 0 0 0
Operating profit 892 272 776 793 793 Cash flow from operations 13,643 13,008 11,864 12,135 12,884
Other income 1,921 291 400 300 200 Capital expenditure 1,042 2,795 -600 -500 -400
EBIT 11,736 10,416 10,706 11,021 12,120 Others 2,621 4,076 3,340 3,469 -3,829
EBITDA 13,756 12,270 12,038 12,323 13,175 Cash flow from investing 1,579 1,281 3,940 -3,969 -4,229
Interest charge 340 301 191 171 151 Free cash flow 12,064 11,727 7,925 8,166 8,656
Tax on income -255 349 210 217 239 Net borrowings 377 2,798 -349 -392 -392
Earnings after tax 11,651 9,766 10,305 10,633 11,729 Equity capital raised 0 0 0 0 0
Minority interest 161 1,317 -100 -100 -100 Dividends paid 9,010 8,080 8,157  -8,103 -8,649
Normalized earnings 11,764 11,772 10,405 10,733 11,829 Others 1,866 -495 180 126 -420
Extraordinary items 274 689 0 0 0 Cash flow from financing  -11,252  -11,373 -8,326 -8,621 9,461
Net profit 11,491 11,083 10,405 10,733 11,829 Net change in cash 811 354 -401 -455 -806
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash 3,072 3,426 3,024 2,569 1,764 Growth %)
Current investment 7,141 5,652 5,652 5,652 5,652 Revenue 338 234 278 95 00
Accounts receivable 2,025 2,067 1,737 1,571 1,571 EBITDA 106 -10.8 19 24 69
Inventory 122 124 89 81 81 Net profit 77 35 6.1 32 102
Other current asset 540 631 631 631 631 Normalized earnings 04 01 116 32 102
Total current assets 12,901 11,899 11,133 10,504 9,699 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 441 350 117 114 114
PPE 7,883 4,724 3,992 3,189 2,534 EBITDA margin 675 705 802 822 818
Other assets 29,172 32,897 36,237 39,706 43,535 EBIT margin 576 599 714 735 753
Total Assets 49,956 49,520 51,361 53,399 55,768 Normalized profit margin 577 676 693 716 735
Short-term loans 0 0 0 0 0 Net profit margin 564 637 693 716 735
Account payable 1,167 1,060 808 734 734 Normalized ROA 238 237 206 205 217
Current maturities 2,652 392 392 392 392 Normalize ROE 394 361 291 281 290
Other current liabilities 3,186 3,072 3,072 3,072 3,072 Normalized ROCE 273 231 227 224 235
Total current liabilities 7,005 4,524 4,272 4,198 4,198 Risk (x)
Long-term debt 4,306 3,768 3,419 3,027 2,635 DE 03 02 02 02 02
Other LT liabilities 757 793 793 793 793 Net DE 02 0.1 01 01 01
Total non-cu 5,063 4,561 4,212 3,820 3,428 Net debtEBITDA 07 05 05 04 04
Total liabilities 12,068 9,086 8,484 8,018 7,626 Per share data Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 358 346 325 335 369
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 367 367 325 335 369
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 429 383 375 384 411
Legal reserve 500 500 500 500 500 Book value 96 108 115 123 132
Retained earnings 13,069 16,795 19,223 21,727 24,487 Dividend 271 265 249 257 283
Others 3,645 3,676 3,676 3,676 3,676 Par 50 50 50 50 50
Minority Interest 7,173 5,924 5,924 5,924 5,924 Valuations x)
Shareholders' equity 37,941 40,449 42,877 45,381 48,141 PE 15.0 156 16.6 16.1 146
Norm PE 146 146 16.6 16.1 146
PBV 56 50 47 44 41
Source: Company data, FSS research EV/EBITDA 132 145 148 144 135
Dividend yield ) 50 49 46 48 53
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine
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