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COMPANY RESULTS  BUY 

(Maintained) 
Share Price Bt296.00
Target Price Bt340.00
Upside +14.9%
 
 
COMPANY DESCRIPTION 
ADVANC is the largest telecommunication 
business in Thailand providing mobile network 
service, fixed broadband service and digital 
services under spectrum licences granted by 
NBTC.

STOCK DATA 
GICS sector Communication 

Services
Bloomberg ticker: ADVANC TB
Shares issued (m): 2,974.2
Market cap (Btm): 636,480.9
Market cap (US$m): 18,243.5
3-mth avg daily t'over (US$m): 28.2

Price Performance (%) 
52-week high/low Bt299.00/Bt193.00

1mth 3mth 6mth 1yr YTD
(1.4) 6.7 35.7 30.1 (0.7)

Major Shareholders %
Intouch Holding 40.4
Singtel Strategic Investment 23.3
NVDR 7.5

FY25 NAV/Share (Bt) 31.86
FY25 Net Debt/Share (Bt) 64.83
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ANALYST(S) 
Kitpon Praipaisarnkitg 
+662 659 8154 
kitpon@uobkayhian.co.th 
 
ASSISTANT ANALYST 
Thachasorn Jutaganon 

Advanced Info Service (ADVANC TB) 
 

2Q25: Results In Line With Our And Consensus Estimates 
ADVANC's 2Q25 net profit came in at Bt11.0b, rising 28% yoy and 4% qoq, mainly on 
strong revenue, robust gross margin and low SG&A-to-sales. Revenue totalled Bt56.0b 
(+9% yoy, flat qoq), largely thanks to core service revenue. The ARPU trend in both 
mobile and FBB was also impressive and showed continuous growth. In 2H25, we 
believe the strong earnings will continue. Maintain BUY with a target price of Bt340.00. 

2Q25 RESULTS  
Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) qoq chg (%)
Revenue 56,044  51,332  56,311 9.2 (0.5)
Gross profit 21,591  19,032  21,343 13.4 1.2 
EBIT 15,130  12,458  14,787 21.4 2.3 
EBITDA 29,973  27,621  29,593 8.5 1.3 
Net profit 10,982  8,577  10,584 28.0 3.8 
EPS 3.69  2.88  3.56 28.0 3.8 
Core profit 10,957  8,522  10,593 28.6 3.4 
Ratio      yoy chg (%) qoq chg (%)
Gross marginn (%) 38.5  37.1  37.9 1.4 0.6 
EBITDA margin (%) 53.5  53.8  52.6 (0.3) 0.9 
Net profit margin (%) 19.6  16.7  18.8 2.9 0.8 

Source: ADVANC, UOB Kay Hian 

RESULTS 
• 2Q25 results in line with our and consensus estimates. Advanced Info Service 

(ADVANC) reported 2Q25 net profit of Bt11.0b (+28% yoy, +4% qoq), in line with our 
forecast and market expectations.  

• Remarkable 2Q25 net profit. Net profit increased 28% yoy and 4% qoq, mainly supported 
by higher revenue, better gross margin, and lower SG&A-to-sales. The company reported 
2Q25 revenue of Bt56.0b, improving 9% yoy and flat qoq, chiefly supported by revenue from 
core service revenue. 

 

 

 

KEY FINANCIALS 
Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover  188,873  213,569 226,836 236,692 245,598 
EBITDA  93,527  111,612 121,524 125,845 127,577 
Operating profit  40,646  50,384 59,192 61,686 63,770 
Net profit (rep./act.)  29,086  35,075 42,819 44,582 46,582 
Net profit (adj.)  28,725  34,896 42,819 44,582 46,582 
EPS  (Bt) 9.7  11.7 14.4 15.0 15.7 
PE (x) 30.6  25.2 20.6 19.7 18.9 
P/B (x) 9.7  9.1 8.6 8.2 7.8 
EV/EBITDA (x) 10.7  9.0 8.3 8.0 7.9 
Dividend yield (%) 2.9  3.6 3.6 3.7 3.9 
Net margin (%) 15.4  16.4 18.9 18.8 19.0 
Net debt/(cash) to equity (%) 249.8  193.1 120.6 70.9 25.8 
Interest cover (x) 15.2  12.2 15.6 15.3 16.0 
ROE (%) 33.0  37.4 42.9 42.4 42.2 
Consensus net profit  (Btm) - - 41,337 44,648 47,653 
UOBKH/Consensus (x) - - 1.04 1.00 0.98 
Source: ADVANC, Bloomberg, UOB Kay Hian 
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2Q25 KEY STATISTICS 
Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) qoq chg (%) 
   Core Service Revenue 45,250 40,426 43,975 11.9 2.9 
   SIM and device sales 11,486 10,892 8,232 5.5 39.5 
Mobile Business 
   Mobile subscribers ('000) 45,761 44,617 46,282 2.6 (1.1) 
   Net additions ('000) (521) 167 613 (412.4) (185.0) 
   Blended ARPU (Bt/sub/month) 228 223 224 2.2 1.8 
Fixed Broadband Business 
   FBB subscribers ('000) 5,009 4,742 4,945 5.6 1.3 
   Net additions ('000) 64 2,362 63 (97.3) 1.9 
   FBB ARPU (Bt/sub/month) 509 490 505 3.9 0.8 

Source: ADVANC, UOB Kay Hian 

• Mobile revenue was boosted by higher ARPU and improved subscribers. Mobile 
revenue rose 5% yoy and 2% qoq, driven by: a) stronger average revenue per user (ARPU), 
particularly in the prepaid segment, and b) increased net additions due to the absence of 
stricter personal identification (PI) measures. Prepaid ARPU in 2Q25 reached Bt148 per 
month (+8% yoy, +3% qoq), while postpaid ARPU remained flat yoy at Bt442 per month. As 
a result, blended ARPU increased to Bt233 per month (+4% yoy, +2% qoq). 

• Robust growth in FBB business due to quality customers. Fixed broadband (FBB) 
business revenue increased 9% yoy and flat qoq in 2Q25, supported by quality customers, 
subscriber base expansion and improving ARPU trends. FBB ARPU was reported at Bt519 
per month (+4% yoy, flat qoq).  

• Enterprise revenue was robust at Bt2.6b (+21% yoy, +7% qoq), underpinned by 
connectivity services in Enterprise Data Service (EDS) and Cloud and higher roaming 
revenue from National Telecom (NT). 

• EBITDA margin increased yoy but dropped qoq. ADVANC’s 2Q25 EBITDA margin came 
in at 53.5% (flat yoy, +0.9ppt qoq) due to profitable revenue focus and lower sales revenue 
contribution from seasonality. 

• Dividend payment. ADVANC has announced an interim dividend payment of Bt6.89/share 
for its 1H25 performance, implying a dividend yield of 2.3%. Ex-dividend date is 19 Aug 25 
and payment is on 3 Sep 25. 

KEY EARNINGS REVISION 
• Fine-tune earnings. We revise 2025-26’s earnings by 1-2%.  

VALUATION/RECOMMENDATION 
• Maintain BUY with a target price of Bt340.00. Our valuation is based on an EV/EBITDA 

multiple of 9.1x. We still favour ADVANC for its outstanding earnings growth in 2024 and 
2025, a high dividend yield of 3.2%, and potential upside from the upcoming spectrum 
auction that could reduce its costs in 2025. 

SHARE PRICE CATALYST 
• a) Softening competition in the telecommunications industry that will allow the sector to 

experience an ARPU uplift, and b) decreasing electricity expenses leading to lower network 
opex.  

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG) 
CG Report: 5 
SET ESG Rating: AAA 
• Environmental  

- Climate actions. Committed to aligning its environmental goals with Science-Based 
Targets to reduce greenhouse gases to lower costs and mitigate risks. 

• Social 
- Human resource management. With the future job market being driven by data and 

AI, Advanced Info Service (AIS) emphasises cultivating employees with new mindsets, 
skills, and capabilities. 

• Governance  
- AIS has confidence that the company has a good corporate governance system, which 

consists of competent management, qualified and accountable directors, a mechanism of 
balances for transparent and auditable operations, and respect for the rights of all 
shareholders. 

 

 

QUARTERLY RESULTS AND FORECAST

 
Source: ADVANC, UOB Kay Hian 

QUARTERLY MOBILE ARPU 

 
Source: ADVANC, UOB Kay Hian 

QUARTERLY FBB ARPU 

 
Source: ADVANC, UOB Kay Hian 

EBITDA MARGIN 

 
Source: ADVANC, UOB Kay Hian 
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PROFIT & LOSS     
Year to 31 Dec (Btm) 2023 2024F 2025F 2026F

Net turnover 213,569 226,836  236,692 245,598 

EBITDA 111,612 121,524  125,845 127,577 

Deprec. & amort. 61,228 62,332  64,159 63,807 

EBIT 50,384 59,192  61,686 63,770 

Total other non-operating income 818 800  900 1,000 

Associate contributions 1,052 0  0 0 

Net interest income/(expense) (9,185) (7,771) (8,215) (7,960)

Pre-tax profit 43,069 52,221  54,371 56,810 

Tax (7,992) (9,400) (9,787) (10,226)

Minorities (2) (2) (2) (2)

Net profit 35,075 42,819  44,582 46,582 

Net profit (adj.) 34,896 42,819  44,582 46,582 
 

 BALANCE SHEET     

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Fixed assets 362,341  325,588  288,995 252,058 

Other LT assets 19,065  20,039  20,334 20,602 

Cash/ST investment 25,866  70,809  102,185 136,589 

Other current assets 24,160  23,213  24,002 24,714 

Total assets 431,432  439,649  435,517 433,963 

ST debt 35,904  34,553  33,260 32,024 

Other current liabilities 67,646  70,319  73,374 76,135 

LT debt 177,726  159,725  145,325 133,804 

Other LT liabilities 52,832  72,588  75,741 78,591 

Shareholders' equity 97,223  102,362  107,712 113,301 

Minority interest 100  102  104 106 

Total liabilities & equity 431,432  439,649  435,517 433,963 

     
CASH FLOW     

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F

Operating  104,134 108,773  111,010 112,440 

Pre-tax profit 43,069 52,221  54,371 56,810 

Tax (7,992) (9,400) (9,787) (10,226)

Deprec. & amort. 61,228 62,332  64,159 63,807 

Associates (1,052) 0  0 0 

Working capital changes (7,749) 2,293  1,675 1,514 

Non-cash items 1,611 1,327  591 534 

Other operating cashflows 15,019 0  0 0 

Investing (37,396) (6,798) (24,708) (24,287)

Capex (growth) (28,892) (25,580) (27,566) (26,870)

Investment 13,234 13,234  13,234 13,234 

Others (21,739) 5,548  (10,376) (10,651)

Financing (56,984) (57,033) (54,925) (53,749)

Dividend payments (28,194) (37,681) (39,232) (40,992)

Proceeds from borrowings 0 0  0 0 

Loan repayment (28,753) (19,352) (15,693) (12,757)

Others/interest paid (37) 0  0 0 

Net cash inflow (outflow) 9,754 44,942  31,376 34,404 

Beginning cash & cash equivalent 16,112 25,866  70,809 102,185 

Changes due to forex impact 0 0  0 0 

Ending cash & cash equivalent 25,866 70,809  102,185 136,589 
 

      
KEY METRICS     
Year to 31 Dec (%) 2023 2024F 2025F 2026F

Profitability     
EBITDA margin 52.3  53.6  53.2 51.9 

Pre-tax margin 20.2  23.0  23.0 23.1 

Net margin 16.4  18.9  18.8 19.0 

ROA 7.9  9.8  10.2 10.7 

ROE 37.4  42.9  42.4 42.2 

    
Growth   
Turnover 13.1  6.2  4.3 3.8 

EBITDA 19.3  8.9  3.6 1.4 

Pre-tax profit 19.6  21.2  4.1 4.5 

Net profit 20.6  22.1  4.1 4.5 

Net profit (adj.) 21.5  22.7  4.1 4.5 

EPS 21.5  22.7  4.1 4.5 

  

Leverage   

Debt to total capital 68.7  65.5  62.4 59.4 

Debt to equity 219.7  189.8  165.8 146.4 

Net debt/(cash) to equity 193.1  120.6  70.9 25.8 

Interest cover (x) 12.2  15.6  15.3 16.0 

EBITDA margin 52.3  53.6  53.2 51.9 
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Disclosures/Disclaimers 
 
This report is prepared by UOB Kay Hian Private Limited (“UOBKH”), which is a holder of a capital markets services licence and an 
exempt financial adviser in Singapore.  
 
This report is provided for information only and is not an offer or a solicitation to deal in securities or to enter into any legal relations, nor an 
advice or a recommendation with respect to such securities.  
 
This report is prepared for general circulation. It does not have regard to the specific investment objectives, financial situation and the 
particular needs of any recipient hereof. Advice should be sought from a financial adviser regarding the suitability of the investment 
product, taking into account the specific investment objectives, financial situation or particular needs of any person in receipt of the 
recommendation, before the person makes a commitment to purchase the investment product. 
 
This report is confidential. This report may not be published, circulated, reproduced or distributed in whole or in part by any recipient of this 
report to any other person without the prior written consent of UOBKH. This report is not directed to or intended for distribution to or use by 
any person or any entity who is a citizen or resident of or located in any locality, state, country or any other jurisdiction as UOBKH may 
determine in its absolute discretion, where the distribution, publication, availability or use of this report would be contrary to applicable law 
or would subject UOBKH and its connected persons (as defined in the Financial Advisers Act, Chapter 110 of Singapore) to any 
registration, licensing or other requirements within such jurisdiction.  
 
The information or views in the report (“Information”) has been obtained or derived from sources believed by UOBKH to be reliable. 
However, UOBKH makes no representation as to the accuracy or completeness of such sources or the Information and UOBKH accepts 
no liability whatsoever for any loss or damage arising from the use of or reliance on the Information.  UOBKH and its connected persons 
may have issued other reports expressing views different from the Information and all views expressed in all reports of UOBKH and its 
connected persons are subject to change without notice. UOBKH reserves the right to act upon or use the Information at any time, 
including before its publication herein.  
 
Except as otherwise indicated below, (1) UOBKH, its connected persons and its officers, employees and representatives may, to the 
extent permitted by law, transact with, perform or provide broking, underwriting, corporate finance-related or other services for or solicit 
business from, the subject corporation(s) referred to in this report; (2) UOBKH, its connected persons and its officers, employees and 
representatives may also, to the extent permitted by law, transact with, perform or provide broking or other services for or solicit business 
from, other persons in respect of dealings in the securities referred to in this report or other investments related thereto; (3) the officers, 
employees and representatives of UOBKH may also serve on the board of directors or in trustee positions with the subject corporation(s) 
referred to in this report. (All of the foregoing is hereafter referred to as the “Subject Business”); and (4) UOBKH may otherwise have an 
interest (including a proprietary interest) in the subject corporation(s) referred to in this report. 
 
As of the date of this report, no analyst responsible for any of the content in this report has any proprietary position or material interest in 
the securities of the corporation(s) which are referred to in the content they respectively author or are otherwise responsible for.  
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS  
 
This research report was prepared by UOBKH, a company authorized, as noted above, to engage in securities activities in Singapore.  
UOBKH is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of 
research reports and the independence of research analysts. This research report is provided for distribution by UOBKH (whether directly 
or through its US registered broker dealer affiliate named below) to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).  All US persons that 
receive this document by way of distribution from or which they regard as being from UOBKH by their acceptance thereof represent and 
agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. 
 
Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on 
the information provided in this research report should do so only through UOB Kay Hian (U.S.) Inc (“UOBKHUS”), a registered broker-
dealer in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell 
securities or related financial instruments through UOBKH. 
 
UOBKHUS accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is 
delivered to and intended to be received by a U.S. person other than a major U.S. institutional investor. 
 
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry 
Regulatory Authority (“FINRA”) and may not be an associated person of UOBKHUS and, therefore, may not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
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Analyst Certification/Regulation AC  
 
Each research analyst of UOBKH who produced this report hereby certifies that (1) the views expressed in this report accurately reflect 
his/her personal views about all of the subject corporation(s) and securities in this report; (2) the report was produced independently by 
him/her; (3) he/she does not carry out, whether for himself/herself or on behalf of UOBKH or any other person, any of the Subject Business 
involving any of the subject corporation(s) or securities referred to in this report; and (4) he/she has not received and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any sales, 
trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. However, the compensation 
received by each such research analyst is based upon various factors, including UOBKH’s total revenues, a portion of which are 
generated from UOBKH’s business of dealing in securities.  
 
Reports are distributed in the respective countries or jurisdictions by the respective entities and are subject to the additional restrictions 
listed in the following table. 

General This report is not intended for distribution, publication to or use by any person or entity who is a citizen or resident of or 
located in any country or jurisdiction where the distribution, publication or use of this report would be contrary to 
applicable law or regulation. 

Hong Kong This report is distributed in Hong Kong by UOB Kay Hian (Hong Kong) Limited ("UOBKHHK"), which is regulated by the 
Securities and Futures Commission of Hong Kong. Neither the analyst(s) preparing this report nor his associate, has 
trading and financial interest and relevant relationship specified under Para. 16.4 of Code of Conduct in the listed 
corporation covered in this report. UOBKHHK does not have financial interests and business relationship specified under 
Para. 16.5 of Code of Conduct with the listed corporation covered in this report. Where the report is distributed in Hong 
Kong and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKHHK (and not the relevant foreign research house) in Hong 
Kong in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Hong Kong 
who is not a professional investor, or institutional investor, UOBKHHK accepts legal responsibility for the contents of the 
analyses or reports only to the extent required by law.  

Indonesia This report is distributed in Indonesia by PT UOB Kay Hian Sekuritas, which is regulated by Financial Services Authority 
of Indonesia (“OJK”). Where the report is distributed in Indonesia and contains research analyses or reports from a 
foreign research house, please note recipients of the analyses or reports are to contact PT UOBKH (and not the relevant 
foreign research house) in Indonesia in respect of any matters arising from, or in connection with, the analysis or report. 

Malaysia Where the report is distributed in Malaysia and contains research analyses or reports from a foreign research house, the 
recipients of the analyses or reports are to contact UOBKHM (and not the relevant foreign research house) in Malaysia, 
at +603-21471988, in respect of any matters arising from, or in connection with, the analysis or report as UOBKHM is the 
registered person under CMSA to distribute any research analyses in Malaysia. 

Singapore This report is distributed in Singapore by UOB Kay Hian Private Limited ("UOBKH"), which is a holder of a capital 
markets services licence and an exempt financial adviser regulated by the Monetary Authority of Singapore.Where the 
report is distributed in Singapore and contains research analyses or reports from a foreign research house, please note: 
(i) recipients of the analyses or reports are to contact UOBKH (and not the relevant foreign research house) in Singapore 
in respect of any matters arising from, or in connection with, the analysis or report; and  
(ii) to the extent that the analyses or reports are delivered to and intended to be received by any person in Singapore 
who is not an accredited investor, expert investor or institutional investor, UOBKH accepts legal responsibility for the 
contents of the analyses or reports only to the extent required by law.  

Thailand This report is distributed in Thailand by UOB Kay Hian Securities (Thailand) Public Company Limited, which is regulated 
by the Securities and Exchange Commission of Thailand. 

United 
Kingdom 

This report is being distributed in the UK by UOB Kay Hian (U.K.) Limited, which is an authorised person in the meaning 
of the Financial Services and Markets Act and is regulated by The Financial Conduct Authority. Research distributed in 
the UK is intended only for institutional clients. 

United 
States of 
America 
(‘U.S.’) 

This report cannot be distributed into the U.S. or to any U.S. person or entity except in compliance with applicable U.S. 
laws and regulations. It is being distributed in the U.S. by UOB Kay Hian (US) Inc, which accepts responsibility for its 
contents. Any U.S. person or entity receiving this report and wishing to effect transactions in any securities referred to in 
the report should contact UOB Kay Hian (US) Inc. directly. 

 
 
Copyright 2025, UOB Kay Hian Pte Ltd. All rights reserved.  
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