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STOCK INFORMATION

Fiscal Year End Dec 31

Issued Shares (m) 2,974
Par Value (Bt) 1.00
Market Capitalization (Btm) 633,507
Estimated Free Float (%) 36%
Foreign Shareholders (Actual / Limit) (%) 35.67% / 48.30%
YTD Avg Daily Turnover (Btm) 1,063
YTD Turnover Ratio (%) 5.19%
Statistical Beta (Raw / Adjusted) 0.79/0.93
ROIC / WACC (%) 2021A 11.7% 14.47%
ROE / COE (%) 2021A 31.1% /9.5%
Constituent SET 50/SET 100/SETHD/SETTHSI
Auditor KPMG PHOOMCHAI AUDIT LIMITED
CG Rating Excellent

Anti-corruption Progress Indicator Certified

ESG Scoring

ESG Book 58.98

Moody's 40.00
MSCI Leader
Refinity 70.66

S&P 89.99

MAJOR SHAREHOLDERS as of 22 Aug 2022

1R Bwi Taamed a1 (uwnau 40.44%

SINGTEL STRATEGIC INVESTMENTS PTE LTD 23.31%

2 as

15 Inendudaens a1in 8.17%

CITIBANK NOMINEES SINGAPORE PTE LTD-A/C GIC C 1.91%
dinanalsziudann 1.74%

STATE STREET EUROPE LIMITED 1.56%

FINANCIAL SUMMARY consolidated

Year End 2021A 2022A 2023F 2024F

Sales & Service (Btm) 181,333 185,485 195,087 205,432

Net Profit (Btm) 26,922 26,011 27,840 31,052

EPS (Bt) 9.05 8.75 9.36 10.44

EPS Growth (%) -1.9% -3.4% 7.0% 11.5%

DPS (Bt) 7.69 7.69 7.97 8.87

P/E (x) 20.4

DIP (%) 3.6% 3.6% 3.7% 4.2%

BV (Bt) 27.47 28.81 30.43 32.41

P/BV (x) 7.75 7.39 7.00 6.57

ROE (%) 34.2% 31.1% 31.6% 33.2%

Source : Company, LHSEC Estimate
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Earnings Resuit
Unit: BTM 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23F  %QoQ  %YoY 2022 2023F  %yoy
Sales & Senvice Revenue (incl. IC) 42,757 42,376 50,338 45279 45273 46,234 48,698 47,013 -35% 3.8% 185485 195,087 52%
Senvices Revenue (notincl. IC) 32,353 32,796 33396 32,770 33,293 33,130 33,840 33512 -1.0% 2.3% 133,033 139,218 4.6%
Cost of Sales & Senvice (incl. IC)  (27,935) (27,640) (35,123) (30,678) (30,399) (31,696) (33,399) (32,049) -4.0% 45%  (126,172) (130,981) 3.8%
Cost of Seniice incl IC) (21,012) (21,435) (21,664) (21,537) (21,630) (21,863) (22,046) (21,984) -0.3% 2.1% (87,076) (88,774) 1.9%
SG&AExpenses (5,145) (5,240) (5,821) (5,537) (5,690) (5633) (5493) (5537) 0.8% 0.0% (22,353)  (23,430) 4.8%
Operating Expenses (26,158) (26,675) (27,485) (27,074) (27,320) (27,496) (27,539) (27,521) -0.1% 16%  (109,429) (112,204) 2.5%
Net Profit 7,041 6,374 6,863 6,311 6,305 6,032 7,362 6,628 -100% 5.0% 26,011 27,840 7.0%
Core Profit 6,767 6,717 6,733 6,345 6,573 6,217 6,905 6,628 -4.0% 4.5% 26,040 27,840 6.9%
Source : Company
ADVANC
Statement of Comprehensive Income consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Sales and senvice income 172,890 181,333 185,485 195,087 205,432
Cost of sales and services (110,848) (121,453) (126,172) (130,981) (135,617)
Gross profit 62,042 59,880 59,313 64,106 69,816
Selling and admin expenses. (24,331) (21,700) (22,353) (23,430) (24,624)
Operating profit 37,711 38,180 36,960 40,676 45,192
Profit sharing from equity method (70) - - - -
Other income/expenses 802 340 452 663 663
Interest expenses (5,917) (5,626) (5,230) (6,535) (7,035)
Net profit before taxes 32,526 32,894 32,181 34,804 38,819
Income taxes (5,089) (5,970) (6,168) (6,961) (7,764)
Minority interest (3) 2) (3) - -
Net profit 27,434 26,922 26,011 27,840 31,052
Extraordinatry items 2 (115) (30) 0 0
Norm profit 27,432 27,037 26,040 27,840 31,052
Statement of Financial Position consolidated
Year end (Btm) 2020 2021 2022 2023F 2024F
Cash and cash equivalent 18,421 12,739 9,014 10,761 8,831
Receivables 17,781 16,552 17,902 18,829 19,827
Inventory 2,372 2,104 3,839 4,146 4,478
Other current assets 212 958 480 494 509
Fixed assets 122,518 117,844 113,252 115,910 115,556
Assets under concessions - - - - -
Licenses 110,219 131,775 119,765 117,373 104,907
Total assets 350,171 356,222 337,044 342,432 331,218
Payables 40,571 45,055 42,457 44,655 47,023
Portion of loans dued within 1 yr 24,061 24,669 26,631 26,631 26,631
Long-term loans 79,301 73,697 63,914 63,465 43,465
Total liabilites 274,481 274,397 251,227 251,781 234,685
Paid up capital 2,974 2,974 2,974 2,974 2,974
Premium on common stock 22,447 22,506 22,652 22,552 22,652
Retained earnings 51,382 57,103 60,675 65,505 71,378
Total shareholders' equities 75,689 81,825 85,816 90,652 96,532
Total liabilities & equities 350,171 356,222 337,044 342,432 331,218
Source : Company, LHSEC Estimates
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ESG
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