Securities

nigns faq vl

Fundamental Analyst

>4 Nathakorn.Sr@lhsec.co.th

® 02 055 5143

wan Ingen

Assistant Fundamental Analyst

FuNgHALAT 29 NNIIAN W.A. 2569

THAILAND | COMPANY FOCUS

Advice IT Infinite Public Company Limited
13199 wanlod laf auiin adm (Nn1m)

RATING
CLOSE

BUY
5.55

7.00
13x 26F PE

+26%
620m

ADVICE
COMM

TARGET UPSIDE TICKER
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STOCK INFORMATION

Fiscal Year End Dec 31
Issued Shares (m) 620
Par Value (BY) 0.50
Market Capitalization (Btm) 3441

Estimated Free Float (%) 31.1%
Foreign Shareholders (Actual / Limit) (%) 1.24% 1 49.0%
YTD Avg Daily Tumover (Btm) 8
YTD Tumover Ratio (%) 3.70%
Statistical Beta (Raw / Adjusted) 0.85/0.90
Constituen SSET
Auditor DIA International Audit Company Limited
CG Rating Excellent
Thai CAC N/A

ESG Scoring

SETESG Ratings
ESG Book
Moody's

MSCI

Refinitiv

S&P

NA
NA
N/A
NA
NA
NA

MAJOR SHAREHOLDERS as of 28 Aug 25
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FORECASTS & VALUATION Consolidated

Year End 2023A  2024A  2025F  2026F  2027F

Sales (Btm) 13,513
EBITDA (Btm) 354
Core Profit (Btm) 170
Net Profit (Btm) 170
EPS (BY) (Core) 0.27
EPS Growth (%) -17.2%
DPS (BY) 0.30
PIE (x) 202
DIP (%) 5.3%
BV (BY) 0.50
P/B (x) 111 37 34
ROE (%) 54.8% 31.2%  21.7%

14,209
431
232
232

0.37
36.5%
0.18
148
3.2%
1.52

16622 20,587 21,616
498 617 637
269 335 343
269 33 343
043 0.54 0.55

15.6%  244%  25%
0.20 0.28 0.31
128 103 10.0
36%  51%  55%
1.61 1.78 1.89

31.8% 301%

Source : Company, SETSMART, LHSEC Estimates
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Branch Update ...

network of 358 across Thailand, covering key cities
and provinces, providing physical touchpoints for customers and immediate service.
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iStore Expansion Update

(iStore Presence Today-14 Stores)

~Advice

13 branches opened as of Q325

p— - B
e . o ‘M.

o s 3 . o — + 1 additional store opened in Nov'25
s - 5 5 ~+ 14 currently ( Nakhon Phanom)

S + Year-end target: 20 stores

g s [ Y (vs. 22 originally planned)
et e = —_— s « 2 delayed due to construction
g - opening esrly Jsn'26
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Loei o Khon Kaen Yasothon Nakhon Phanom

Chanthaburi Rayong
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Apple Growth Strategy

iStore Expansion
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In 2025, we are on track to reach In 2026, our rollout plan targets an average of 4 new stores per month, reaching 64 branches by November.
20 iStore branches by December. If the fi-pi model proves the could extend to 68-70 branches within the year.
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ADVICE ADVICE
Statement of Comprehensive Income Unit:Bim ~ Statement of Comprehensive Income Unit: Bim
Yearly 0030 2004A 2005F 2006F 001F Quarterly 402024 1Q2025A  2Q2025A  3Q2025A  4Q2025F
Revenue from sales 13,513 14,209 16,622 20,587 2,616 Revenue from sales 3,488 3,990 4010 4,288 4,334
Cost of sales (12333  (12870)  (14929)  (18522)  (19510)  Costofsales (3139 (3980 (3594 (38%1)  (3904)
Gross profit 1,180 1,338 1,693 2,065 2106 Gross profit 349 409 416 41 430
Otherincome 11 10 9 9 9 Other income 6 3 2 2 2
Total revenues 1,191 1,348 1,702 2,074 2115 Total revenues 355 412 418 439 432
SG&A (049)  (1081) (1359 (1649  (1680)  SGBA (287) (332) (323) (354) (349)
Share of profit : Associates & JVs - - - - - Share of profit : Associates & JVs - - - - -
Operating profit 2142 297 3 425 436 Operating profit 68 il 95 84 83
Finance costs (26) (12) 9) ) (8)  Financecosts @ 2 ? ? ?
Core profit before taxes 26 25 33 47 a1 Core profit hefore taxes 66 79 93 8 8
Extra tems - - - - Extra items - - - -
Profit before income taxes 6 285 335 i 421 Profitefore income taxes 66 L] 9 8 bl
Taxexpense (46) (52) (66) (83) (85)  Taxexpense (14 (19) (18) (16) (16)
Net Profit 170 232 269 335 43 NetProfit 52 63 75 66 64
Core Profit 10 32 269 35 M3 CoreProfit 5 63 75 66 64
EBITDA (inc. Other income) 304 43 498 617 637 EBITDA (inc. Otherincome) 67 " 123 120 139
Core EPS (BY) 0.27 037 043 0.54 055  CoreEPS(BY 0.08 010 0.12 0.11 0.10
Statement of Financial Position Unit: Bim Statement of Financial Position
Year End 0030 2024A 2005F 2006F 2001F Quartery End AQ2024A 1020250 202025A  3Q2025A  4Q025F
Cash and cash equivalents 100 1% 37 368 514 Cashand cash equivalents 1% 246 314 136 37
Total current assets 1,740 2175 2,463 2,589 2,928 Total current assets 2175 2,312 2,566 2,53 2,463
Total assets 2,643 2,991 33 3582 379 Totalassets 2,991 3112 3,390 342 3,331
Total current liabilities 2157 1,864 2145 2,288 244 Total current liabilities 1,864 1,990 2,246 2,289 2145
Total liabilities 2333 2,051 233 2,476 2628 Total liabilities 2,051 2169 240 2,49 233
Issued and paic-up share capital 25 30 0 A0 30 lssued and paid-up share capital 30 30 30 30 30
Total shareholders' equity Bl 940 998 1,106 1,170 Total shareholders' equity 940 1,004 970 934 998
Cash Flow Statement Unit: Bm ~ Cash Flow Statement
Yearly 08 2024A 2005F 2006F 00F  Quartery AQ2024A 1020254 202025A 3020254 4Q2025F
Profit for the year 6 285 335 i 41 Profitforthe year 66 7 9 82 8
Net cash from operating activities m 89 596 552 572 Netcash from operating activities (1) 103 239 1 253
Net cash from investing activities (14 1 (205) (317) (199 Netcashfrom investing activities (31 (24) (42) (55) (69)
Net cash from financing activities (286) 1) (219) (235) (287)  Netcash from financing activities (26) (23) (130) (124) 5
Netincrease (decrease) in cash (23) 95 11 1 206 Netincrease (decrease)in cash (121) 5% 68 (178) il
Key Financial Rafios Unit:%  Key Financial Ratios
Yearly 0030 204A 2005F 2006F 001F  Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q025F
Sales growth 5% 5% 17% 1% 5%  Salesgrowh % 14% 1% % 1%
Gross profitgrowth 4% 13% 26% 2% 2% Gross profitgrowth 2% 17% 2 5% 1%
SG&Agrowth 2 1% 2% 2% 2% SG&Agrowth 9h -16% 3b 0% 1%
EBITDAgrowth -15% 2% 16% 1% %  EBITDAgrowth AT% 5% 5% 3% 16%
Core profit growth A7% 3% 16% 1% 2 Coreproftgrowth -16% 1% 18% 3% 2%
GPM-sales 8.7% 9.4% 10.2% 10.0% 97%  GPM-sales 10.0% 10.3% 104% 102% 9.9%
EBITDAmargin Ry 3 3% 3% %  EBITDAmargin 2% b Fb b 3
Core proft margin 1.3% 1.6% 1.6% 1.6% 1.6%  Core profitmargin 1.5% 1.6% 1.9% 1.5% 1.5%
BV (BY) 050 152 161 178 189 BV(BY 152 162 1.5 151 161
ROE (Core) 55% 3% 2% 3% 30%  ROE (Core) 6% % 8% 7% 7%
ROA Core) % 8% %% 10% %%  ROA(Core) 2% 2% 2% 2 2
Source : Company, LHSEC Esfimates Source : Company, LHSEC Esfimates
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Key Assumptions

Yearly 2023A 2024A 2025F 2026F 2027F
Retail Store Revenue 8,726 9,354 11,754 14,558 15,286
Gross Profit (THB million) 848 979 1,288 1,563 1,609
GPM % 10% 10% 1% 1% 1%
Wholesale Store Revenue 4,678 4,727 4,824 5,975 6,274
Gross Profit (THB million) 302 330 378 469 492
GPM % 6.45% 7% 8% 8% 8%
Other Channels 109 128 159 197 207
Gross Profit (THB million) 31 29 46 57 60
GPM % 28% 22% 29% 30% 30%
IT 12,858 13,499 13,769 14,458
Gross Profit (THB million) 1,300 1,614 1,889 1,921
GPM % 10% 12% 14% 13%
Apple 783 2,331 4,838 5,080
Gross Profit (THB million) 16 47 97 102
GPM % 2% 2% 2% 2%
Andrdoid 568 792 1,979 2,078
Gross Profit (THB million) 23 32 79 83
GPM % 4% 4% 4% 4%
Source : Company, LHSEC Estimates
Key Assumptions
Quarterly 4Q2024A  1Q2025A  2Q2025A  3Q2025A  4Q2025F
Retail Store Revenue 2,363 2,774 2,811 3,010 3,159
Gross Profit (THB million) 196 308 314 328 338
GPM % 8% 11% 11% 11% 11%
Wholesale Store Revenue 1,099 1,179 1,160 1,236 1,249
Gross Profit (THB million) 47 91 92 96 99
GPM % 4% 8% 8% 8% 8%
Other Channels 35 36 39 42 42
Gross Profit (THB million) 9 10 10 13 13
GPM % 24% 28% 26% 31% 32%
IT 3,147 3,351 3,288 3,474 3,387
Gross Profit (THB million) 242 393 398 417 406
GPM % 8% 12% 12% 12% 12%
Apple 210 479 561 600 690
Gross Profit (THB million) 4 10 1 12 14
GPM % 2% 2% 2% 2% 2%
Andrdoid 140 160 160 214 257
Gross Profit (THB million) 6 6 6 9 10
GPM % 4% 4% 4% 4% 4%
Source : Company, LHSEC Estimates
LIENUANNING Laus waus g a1im (W) 197 1 anpnsRaEng ANRT #1115 nuugwald WAMNYNNULNE LWARINT NIIAN 10120 3. 02 055 5100 i1 5410 8
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ESG
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