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Stock information

sila 235.00 U
simtlaga/sinlu 11 250/165 U
NAAIARIA 698,677 A1ULN
ﬂ?mmuu (W$) 2,973.09 AMU%U
NAANENNLTYT/141(31/12/55) 14.58 U
Free Float 36.22%
Foreign Limit/Available 48.30%/4.53%
NVDR in hand (% of shares) 6.54%
Wannufuia@s/iu (000) 5,545.13
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Quarterly Breakdown (Bt mn) 1Q12 2Q12 3Q12 4Q12 1Q13F
Revenue 35,178 34,488 33,721 38,182 38,243 8.7% 0.2%
COGS (excl. depre) -16,886 -16,694 -15,491 -19,270 -18,691 10.7% (3.0%)
Gross profit 18,292 17,794 18,230 18,912 19,552 6.9% 3.4%
SG&A -2,585 -2,984 -2,885 -3,656 -3,227 24.8% (11.7%)
Other incomes 258 342 321 196 266 3.2% 35.8%
Other expenses 0 0 0 0 0

EBITDA 15,964 15,152 15,666 15,452 16,591 3.9% 7.4%
Depreciation & Amortization -4,029 -3,503 -4,010 -4,088 -4,250 5.5% 4.0%
EBIT 11,935 11,649 11,656 11,364 12,341 3.4% 8.6%
Interest Expense -287 -292 -255 -258 -288 0.2% 11.7%
Fx gain (loss) 14 -12 47 53 0 (100.0%) (100.0%)
Extraordinary Items 0 0 0 0 0

EBT 11,662 11,345 11,448 11,159 12,053 3.4% 8.0%
Tax -2,701 -2,604 -2,638 -2,772 -2,411 (10.7%) (13.0%)
Minority -35 -28 -23 71 -35 0.1% (149.5%)
Net profit 8,926 8,713 8,787 8,458 9,607 7.6% 13.6%
Normalized profit 8,912 8,725 8,739 8,405 9,607 7.8% 14.3%
EPS (Bt) 3.00 2,93 2.96 2.84 3.23 7.6% 13.6%
Normalized EPS (Bt) 3.00 2.93 2.94 2.83 3.23 7.8% 14.3%
Key ratios

Gross margin 52.0% 51.6% 54.1% 49.5% 51.1%

SG&A/Sales 18.8% 18.8% 20.4% 20.3% 19.6%

EBITDA margin 45.4% 43.9% 46.5% 40.5% 43.4%

EBIT margin 33.9% 33.8% 34.6% 29.8% 32.3%

Effective tax rate 23.2% 23.0% 23.0% 24.8% 20.0%

Net margin 25.4% 25.3% 26.1% 22.2% 25.1%

Net margin - normalized 25.3% 25.3% 25.9% 22.0% 25.1%

Source: Company, Trinity Research.
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ADVANCED INFO SERVICE PUBLIC COMPANY LIMITED (ADVANC)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 111,339 126,437 141,568 152,385 160,114
Cost of good sold (68,763) (76,220) (83,970) (90,347) (93,019)
Gross Profit 42,576 50,217 57,598 62,038 67,095
SG&A (9,954) (11,234) (12,110) (12,564) (12,693)
Other expenses 0 0 0 0 0
Other Income 679 887 1,116 988 1,024
EBIT 33,302 39,870 46,604 50,462 55,426
Depreciation & Amortization (19,060) (17,675) (15,630) (17,651) (19,360)
EBITDA 52,362 57,545 62,234 68,113 74,786
Financial Costs (1,753) (1,666) (1,093) (1,218) (1,213)
Pretax Profit 31,549 38,205 45,511 49,244 54,213
Tax (9,353) (11,525) (10,715) (9,849) (10,843)
Net Profit before minority 22,196 26,680 34,797 39,395 43,370
Less Minority Interest (119) (127) (16) (140) (140)
Net Profit before Extra. 22,076 26,553 34,781 39,255 43,231
Extraordinary items (1,563) (4,335) 102 0 0
Reported Net Profit 20,514 22,218 34,883 39,255 43,231
EPS (Bt) 6.90 7.47 11.73 13.20 14.54
Norm EPS (Bt) 7.43 8.93 11.70 13.20 14.54

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 16,837 22,614 24,871 5,253 (1,074)
Accounts receivable -net 5,660 7,037 8,065 8,141 8,554
Inventories 1,127 1,087 1,427 1,705 1,755
Other current assets 2,329 2,440 3,741 3,067 3,223

Total Current Assets 25,953 33,178 38,103 18,166 12,458

PPE & Rights to operating 55,265 44,121 54,874 67,222 73,862

Others 16,130 9,373 7,991 10,771 11,315

Total Assets 97,348 86,672 100,968 96,159 97,635
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 2,472 3,520 7,341 3,614 3,721
Current portion 1 yr L/T loans 15,883 5,469 8,462 8,458 8,453
Other current liabilities 16,931 20,745 20,485 27,607 29,005

Total Current Liabilities 35,285 29,734 36,288 39,679 41,179

Long-term liabilities 20,478 16,537 11,888 11,801 11,719

Other non-current liabilities 394 938 9,251 1,137 1,195

Total Liabilities 56,157 47,209 57,426 52,618 54,093
Paid-up share capital 2,970 2,973 2,973 2,973 2,973
Premium on share capital 22,173 22,372 22,372 22,372 22,372
Retained earnings 15,573 13,746 17,844 17,844 17,844
Other 175 162 164 164 164

Total Equity before Ml 40,891 39,254 43,353 43,353 43,353

Minority Interest 300 210 189 189 189

Total Equity 41,191 39,464 43,542 43,542 43,542

Total Liabilities & Equity 97,348 86,672 100,968 96,159 97,635

Assumption

Y/E Dec 2010A 2011A 2012A 2013F 2014F

Accumulative Subscribers (mn) 31.2 33.5 35.7 37.8 394

Postpaid (mn) 3.1 3.3 3.7 3.9 41

Prepaid (mn) 28.1 30.2 32.1 33.9 35.3
ARPU

Postpaid 637 655 663 675 675

Prepaid 180 189 196 201 202
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ADVANCED INFO SERVICE PUBLIC COMPANY LIMITED (ADVANC)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 20,514 22,218 34,883 39,255 43,231
Depreciation & Amortization 19,060 17,675 15,630 17,651 19,360
Non-cash items 5,346 7,510 948 3,699 0
Chg in working capital (55) 813 (328) (7,179) 400
CF from Operating 44,865 48,216 51,133 53,426 62,991
PPE (4,610) (6,531) (26,382) (30,000) (26,000)
Other Assets (830) 4,951 9,624 0 0
CF from Investment (5,440) (1,581) (16,759) (30,000) (26,000)
Capital Increase 353 189 0 0 0
Debt raised/(repaid) (511) (12,873) (1,514) (91) (87)
Dividend (51,351) (24,102) (30,241) (39,255) (43,231)
Other financing activities 0 (159) 0 0 0
CF from Financing (51,509) (36,946) (31,755) (39,346) (43,318)
Inc.(Dec.) in cash (13,810) 7,909 1,472 (15,920) (6,327)
Beginning cash 24,261 10,451 18,361 19,833 3,913
FX effect 0 0 0 0 0
Ending cash 10,451 18,361 19,833 3,913 (2,414)
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 6.90 7.47 11.73 13.20 14.54
DPS 12.92 8.43 10.90 13.20 14.54
BV 13.86 13.27 14.65 14.65 14.65
Liquidity Ratio (x)

Current Ratio 0.74 112 1.05 0.46 0.30
Quick Ratio 0.70 1.08 1.01 0.41 0.26
Profitability Ratio (%)

Gross Margin 38.24% 39.72% 40.69% 40.71% 41.90%
EBITDA Margin 47.03% 45.51% 43.96% 44.70% 46.71%
EBIT Margin 29.91% 31.53% 32.92% 33.11% 34.62%
Net Margin 18.42% 17.57% 24.64% 25.76% 27.00%
ROE 36.31% 55.09% 84.05% 90.16% 99.29%
Effective Tax Rate (%) 29.65% 30.17% 23.54% 20.00% 20.00%
Efficiency Ratio

ROA 18.45% 24.15% 37.18% 39.83% 44.62%
ROFA 28.73% 41.53% 55.49% 50.33% 50.75%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.88 0.56 0.47 0.47 0.46
Debt Service Coverage 2.97 8.07 6.51 7.04 7.74
Interest Coverage Ratio 19.00 23.94 42.65 41.42 45.70
Growth

Sales Growth 8.67% 13.56% 11.97% 7.64% 5.07%
EBITDA Growth 12.28% 9.90% 8.15% 9.45% 9.80%
Net Profit Growth 20.28% 8.31% 57.01% 12.53% 10.13%
EPS Growth 20.28% 8.31% 57.01% 12.53% 10.13%
Valuation

PER (x) 34.06 31.45 20.03 17.80 16.16
P/BV (x) 3.39 3.54 3.21 3.21 3.21
EV/EBITDA (x) 3.04 242 217 227 2.15
Dividend Yield (%) 5.50% 3.59% 4.64% 5.62% 6.19%
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ADVANC ~ BMCL ICC PS SAMTEL  THAI p— Amanwal Mg

AOT BTS IRPC PSL SAT TIP Score Range Numt:er of Logo Dascription
ASIMAR  CPN KBANK  PTT sC TIPCO 90 100 AAAAA Excellent
BAFS csL KK PTTEP ScB TISCO —

BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
BCP ERW NKI ROBINS SIS TSTE — -

BECL GRAMMY ~ NOBLE RS SNC TTA 0% A pass
BKI HEMRAJ  PHOL SAMART  SYMC dnh 50 No logo given A /A
AALAA

25 BIC DELTA GLOW LANNA NCH PM SITHAI  TASCO T™T UAC

ACAP BROOK DEMCO  GUNKUL LH NINE PR SMT TCAP TNITY UMI

AF BWG DTAC HANA LRH NMG PRANDA  SPALI TCP TNL uP

AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA

AYUD cM FORTH  JAS MFEC PDI SAMCO  STEC TIC TSC ZMICO

BEC CPALL GBX KCE MINT PE scce suc TICON TSTH

BFIT CPF GC KGI MODERN PG SCG SuUsco  TIW W

BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO

AAA

AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS

AMANAH  BUI CSR HTECH KBS LOXLEY  NTV Q-CON SGP SVOA TOPP UOBKH

APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF

APCS CEN DRACO  IFS KDH MATCH  PAE QTC SIMAT  SYNEX  TPAC us

APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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