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KEY FINANCIALS

Year to 31 Dec (Btm) 2018 2019 2020F 2021F 2022F
Net turnover 169,856 182,224 172,060 176,432 181,664
EBITDA 73,807 77,938 80,564 81,907 85,611
Operating profit 39,928 41,029 40,601 41,145 44,033
Net profit (rep./act.) 29,682 31,040 29,257 30,513 33,074
Net profit (adj.) 29,564 31,349 30,175 30,513 33,074
EPS (Bt) 10.0 10.6 10.2 10.3 11.2
PE (x) 19.4 18.3 19.0 18.8 17.3
P/B (x) 10.0 8.3 7.6 6.7 5.9
EV/EBITDA (x) 9.4 8.9 8.6 8.5 8.1
Dividend yield (%) 3.6 3.8 3.6 3.6 3.7
Net margin (%) 17.5 17.0 17.0 17.3 18.2
Net debt/(cash) to equity (%) 174.0 139.9 160.4 144.8 129.0
Interest cover (x) 14.8 16.3 13.3 13.3 13.6
ROE (%) 52.4 49.0 40.4 37.9 36.2
Consensus net profit - - 31,226 32,464 34,649
UOBKH/Consensus (x) - - 0.97 0.94 0.95

Source: Advanced Info Service, Bloomberg, UOB Kay Hian

U | o B S . P e e e e oa oo . o
menmatiiian e deyaifimnpuasdeduihiiindene W kidedumsthuiagmgnieuasauasy soiveiey guie) lensmanmineg gled wel Sen wsemabng 3in @y,
o o g R, o At IOk s fMiedd ph ’ e 3o
gamimeandng lunsAenusnaraisiwiebannmenlsniing esnuagis Delidpudeaani PN LEA gL ie M benaumasindulaaeninamy Tgl Edumegin

amrabiinaspaimsteviememanming sizenmenmemaiiulag fvmng e

.utrade.co.th

W W w

THAILAND

Tuesday, 12 May 2020

BUY

(Maintained)

Share Price Bt193.50
Target Price Bt227.00
Upside +17.3%
(Previous TP Bt247.00)

COMPANY DESCRIPTION

Largest mobile phone operator in Thailand that
provides 2G/3G/4AG phone services through
900MHz, 1800MHz, 2100MHz spectrum licence
and provides fixed broadband services via fiber
optic.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: ADVANC TB
Shares issued (m): 2,973.2
Market cap (Btm): 575,310.1
Market cap (US$m): 17,848.5
3-mth avg daily t'over (US$m): 67.3

Price Performance (%)

52-week high/low Bt238.00/Bt171.50

Imth 3mth 6mth lyr YTD
3.2 (3.0) (15.9) 2.4 9.2)
Major Shareholders %
Intouch Holding 40.5
Singtel Strategic Investment 23.3
NVDR 5.5
FY20 NAV/Share (Bt) 25.50
FY20 Net Debt/Share (Bt) 40.91
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1Q20 RESULTS

yoy qoq
Year to 31 Dec (Btm) 1Q19 4019 1Q20 % chg % chg
Revenue 43,261 48,818 42,845 -1.0 -12.2
- Service Revenue 33,044 34,562 33,090 0.1 -4.3
- Sales 7,222 10,813 6,465 -10.5 -40.2
COGS -19,817 -20,752 -20,338 26 2.0
Handset subsidy 63 157 47 -26.1 -70.3
SG&A -6,262 -8,100 -6,313 0.8 221
EBITDA 18,906 19,305 19,471 30 0.9
Net income 7,570 7,065 6,756 -10.7 -4.4
Recurring income 7,486 8,049 7,178 -4.1 -10.8
EPS (Bt) 2.6 2.4 2.3 -10.7 4.4
SG&A/Sales (%) -145 -16.6 -14.7
EBITDA margin (%) 437 395 454
Net profit margin (%) 175 14.5 15.8
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SPECTRUM PORTFOLIO - THAI TELCO
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STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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New: Old-------
Year to 31 Dec 2020F 2021F 2020F  2021F
Net income (Btm) 29,257 30,513 33,084 34,195
Core profit (Btm) 29,679 30,513 33,084 34,195
Assumption
Service revenue -2.0% 3.0% -11% 2.8%
growth
Blended ARPU 244 246 250 250
(Bt/month)
Net add - Postpaid (k 200 300 500 500
subs)
Net add - Prepaid (k 500 700 900 900
subs)
Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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