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Financial Summary

ADVANCED INFO SERVICE PLC

Financial Data

2021 2022 2023 2024 2025F

Net Profit(Mbaht) 26,922.15 26,011.00 27,545.00 35,075.36 37,137.24
EPS{baht) 9.05 8.75 9.26 1179 12.49
DPS(baht) 6.80 7.13 7.69 7.20 7.28
BVS(baht) 2541 2747 28.86 3091 32.57
Shares(Msh.) 2,974 2,974 2,974 2,974 2,974
PE(x) 30.03 32.01 230.23 23.74 22.42

PBV(x) 11.02 10.19 9.70 9.06 8.60

Div. Yield(%) 243 2.55 2.75 2.57 2.60
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ﬁuﬁmmm:‘ﬁqimgq (2;'1141214) 2,974.21
Par Value (L) 1.00
gﬂﬂ'ﬂmmm (@mum) 648,377
Free Float (%) 36.24
Major Shareholder’s (%)
1. 131 Buvi laaRed 18R (uvn) 40.44%
2. SINGTEL STRATEGIC INVESTMENTS PTE LTD. 23.31%
3. 13 Wneddfens arin 7.23%
4. Citibank Nominees Singapore PTE. 2.14%
5.aninanulsziudan 1.68%
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Financial Highlights - ADVANCE

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2021 2022 2023 2024
Revenue from Sale of Goods and Services 181,333 185,485 188,565 203,305 207,583 | Cash flows from operating activities
Cost of Goods and Services 121,453 126,172 125,118 135,394 145,007 | Net profit 26,922 26,011 27,545 35,075 37,137
Gross profit 59,880 59,313 63,447 67,910 62,576 | | Adjustment non cash items
Seling and Administrative Expenses 21,700 22,353 24,513 27,791 29,458 | Depreciation and amortisation 53,374 52,543 52,880 61,228 63,156
Other Income(Expenses) 341 452 513 1,584 967 || +/- Working capital (2,041) (8,252) 20,677 (14,072) 22,182
+/- Other 8,379 - (14,383) (8,508) (1)
EBIT 38,520 37,412 39,447 51,968 50,749 | | Net cash from operating activities 86,634 70,301 87,641 116,622 122,476
Finance costs (5,626) (5,231) (5,437) (9,185) Cash flows from investing activities
EBT 32,894 32,181 34,010 32,816 +/- 5T investments - - - - -
Income tax (5,970) (6,168) (6,462) (7,992) +/- LT investments 1,361 1,362 1,363 1,364 1,365
Non-controling interests (2) 3) 3) (2) +/- Property, plant and equipment (25,675) (16,303) (20,000) (20,521) (7,237)
Net profit 26,922 26,011 27,545 35,075 , +/- Intangible assets (19,512) (19,512) (19,512) (19,512) (19,512)
Norm profit 26,922 26,011 27,545 34,790 37,136 | +/- Other (0) (973)  (66,816) (2,082) (7,620)
EPS 9.05 8.75 9.26 11.79 12.49 | Net cash from (used in) investing activities (45,587) (35,805) (77,986) (36,932) (34,369)
Cash flows from financing activities
Sales and service growth (%) 4.88% 2.29%  1.66% 1.04% +/- Debts (25,759) (35,814) 20,625  (43,634) 19,596
Net profit growth (%) -1.87% -3.38% 5.90% -3.51% +- Capttal - - -
Gross profit margin (%) 33.02%  31.98%  33.65%  31.92% 30.74% | +/- Other items (1) (10,537) (3) 1 -
Net profit margin (%) 14.85%  14.02%  14.61%  13.95%  12.95%) |+/- Dividends paid (21,203)  (22,870) (24,507) (28,194) (28,885)
Net cash used in financing activities (46,963)  (69,221)  (3,935) (71,827)  (9,289)
+/- Net cash (5,916)  (34,724) 5,719 7,864 78,818
S of comprel income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1024 2024 3Q24 As at 31 Dec 2021 2022 2023F 2024
Revenue from Sale of Goods and Services 51,318 53,293 51,332 52,209 Cash and cash equivalents 12,739.29  9,014.00 16,733.01 22,607.07 .
Cost of Goods and Services 33,674 34,875 32,300 32,623 35,597 | |ST investments 2,104 3,839 4,147 5,067 5,136
Gross profit 17,644 18,418 19,032 19,586 21,138 | Accounts Receivable 16,552 16,414 21,343 18,916 18,677
Seling and Administrative Expenses 7,402 5,890 6,574 7,365 7,961 | Inventories 2,104 3,839 3,926 3,967 2,105
Other Income(Expenses) 659 216 424 (402) 1,346 | Property, plant and equipment 117,844 113,252 98,279 85,770 132,423
Intangble assets 10,864 16,827 10,869 11,297 23,488
EBIT 10,901 12,744 12,882 11,819 14,523 [ other 192,687 123,853 210,719 209,992 157,673
Finance costs 2,196 2,300 2,391 2,293 2,201 | | Total Assets 354,805 287,038 366,007 357,616 365,500
EBT 8,705 10,444 10,492 9,527 12,321 | ST loans from finandal institutions 24,669 25,000 20,000 21,000 34,001
Income tax 1,702 1,993 1,987 1,865 Aaccounts Payable 45,055 38,479 41,329 41,759 40,852
Non-controling interests - (0.4) (0.5) (0.6) Current portions of LT loans 13,382 - - - -
Net profit 7,003 8,451 8,577 8,788 Current portions of debentures 750 - - - -
Norm profit 6,965 8,451 8,504 7,661 8,344 | Other current liabilties 32,681 37,366 53,996 12,461 14,524
EPS 2.35 2.84 2.88 2.95 3.11 [|LT loans from financial institutions 73,697 63,914 49,400 55,467 69,840
Debentures 51,363 51,363 51,363 51,363 42,680
Sales and service growth (%) 5.38% 14.09%  14.65% 13.33% Other non-current liabilties 44,090 38,886 47,033 47,484 107,067
Net profit growth (%) -4.90% 25.07%  19.46% 7.88% Total liabilities 285,687 255,008 263,122 229,534 308,964
Gross profit margin (%) 34.38% 34.56%  37.08% 37.52% Issued and paid-up shares capital 2,974 2,974 2,974 2,974 2,974
Net profit margin (%) 13.65% 15.86%  16.71% 16.83% Premium (discount) on share capital 21,837 22,552 22,552 22,552 22,552
Retained eamings 57,103 60,675 66,798 71,727 79,793
Total shareholders’ equity 81,825 85,816 91,939 96,808 104,750
Total liabilities and shareholders’ equity 367,512 340,824 355,060 326,402 413,714
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022F 2023 2024F 2021 2022 2023 2024 2025F,
- Mobile Business
Current ratio (Times) 0.39 0.36 031 0.48 0.46 | Subscribers 44,116,700 45,450,600 44,616,500 45,761,000 47,133,830
Debt to equity 3.38 2.93 3.98 3.43 3.40 | |Mobile Business ARPU (Baht/sub/month) 226 214 223 228 239
Net debt to equity 2.49 1.95 1.84 1.58 1.54 | |Fixed Broadband Business 1,772,000 2,169,200 4,742,300 5,008,900 5,259,345
Net debt to EBITDA 2.20 1.86 1.78 1.36 Fixed Broadband ARPU (Baht/sub/month) 455 426 490 509 534
EBITDA interest coverage 16.33 17.20 15.36 12.32
ROAA (%) 7.62% 7.50% 7.19% 7.92%
ROAE (%) 34.38% 31.20%  32.18% 37.22%
ﬁu"lKingsfordResearch, Company Data
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Home Broadband: sustainable growth with value creation and service quality
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Revenue scaled up from sub growth and TTTBB contribution Subscriber expansion continued with widened footprint
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Maintaining network superiority with 5G subscribers reaching 9.9mn
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Maintaining superior network quality with 9.9 mn of 5G subscriber ~ AIS
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ESG Perspective & Integration
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E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 61.31
- Moody's 100 0 42

- MSCl AAA CCC AA
-Morningstar Sustainalytics 100 0 21.87
-Refinitiv 100 0 70.71
- S&P 100 0

ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report AbLALAA

- Anti-Corruption lafunisiuses

- SET ESG Ratings AAA BBB AA

AANISETTRADE, SEC a4 §uii 07 n.W.68

G — Governance
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