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I Forecasts and ratios

Year Ended December 31 2021
Sales (THBm) 181,333
EBITDA (THEm) 592,463
Net profit (THBm) 26,924
Net Prafit (% chg from prev) nm.
EPS (THB) 9.05
EPS (% YoY) -1.9
EPS vs Cons (%) nm.

PER (X) 25.4
Yield (%) 33
P/BV (X) 2.4
EV/EBITDA (X) 9.5
ROE (%) 34.2

2022 2023E
185,485 198,471
90,261 93,355
26,014 29,554

nm. ]
8.75 9.94
-34 13.6
nm. 1
22.3 21.8
3.9 4.0
6.8 7.2
84 8.4
311 33.8

2024E
213,041
107,553
29,779
5
10.01
0.8

5

21.8
4.0

7.0

7.2
327

2025E
217,234
108,192
32,981
-11
11.09
10.8

5

19.7
45

6.7

7.1
34.8

Source: Company data, TISCO estimates

Figure 1. ADVANC shares are currently trading at a 2024e EV/EBITDA of 8.4x, representing a

13% premium to the valuation of TRUE and the highest level in the past two years
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Source: Bloomberg Finance LP, TISCO estimates

Figure 2. We project YoY revenue growth of only 7% and 2%

for 2024e-25e, respectively, despite the top-line
consolidation of TTTBB, compared to the 7% YoY growth
expected for 2023e

Figure 3. Further ARPU growth from the current level looks
much more challenging
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Figure 4. Key earnings assumptions

Key operating assumptions i :
Blended - Mobile ARPU (BYuser/month) 217 217 0% 222 222 0% 224 224 0%
Mobile subscribers [mn users) 44 44 0% 43 43 0% 42 42 0%
FB8 ARPU (Bt user/month] 508 508 0% 511 513 0% 511 518 -1%
£88 Subscribers (By/user/month) 4.7 4.7 0% 4.8 43 2% 49 5.1 -4%
Source: TISCO estimates
Figure 5. Despite an immediate Bt2-3bn synergy per year in Figure 6. ...we expect TTTBB (including the stakes in JASIF)

2024e-2026 from the acquisition of TTTEE... _to still contribute a loss in 2024e-25¢

TS0 - ADWENCS synengy (2 B TTIBE loss contribution (Bt br)

-1.25

e ple-TH)
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Source: TISCO estimates Source: TISCO estimates

Figure 7. Our DCF-based TP (WACC: 7%) is lowered to Bt239 (from Bt257)

2025e

ADVANC'e adjustmantin new TP (Bt/share)

e 1]
1o
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Source: TISCO estimates
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