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2Q25 RESULTS

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) goq chg (%)
Revenue 56,044 51,332 56,311 9.2 (0.5)
Gross profit 21,591 19,032 21,343 134 1.2
EBIT 15,130 12,458 14,787 214 23
EBITDA 29,973 27,621 29,593 85 13
Net profit 10,982 8,577 10,584 28.0 38
EPS 3.69 2.88 3.56 28.0 38
Core profit 10,957 8,522 10,593 28.6 3.4
Ratio yoy chg (%) qgoqg chg (%)
Gross marginn (%) 385 371 379 14 0.6
EBITDA margin (%) 53.5 53.8 52.6 0.3) 09
Net profit margin (%) 19.6 16.7 18.8 2.9 0.8

Source: ADVANC, UOB Kay Hian
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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.
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F 350 :iz
Net turnover 188,873 213,569 226,836 236,692 245,598 300 :zz
EBITDA 93,527 111,612 121,524 125,845 127,577 110
Operating profit 40,646 50,384 59,192 61,686 63,770 o0
Net profit (rep./act.) 29,086 35,075 42,819 44,582 46,582 20 80
Net profit (adj.) 28,725 34,896 42,819 44,582 46,582 20 | Volume (m)
EPS (Bt) 9.7 11.7 14.4 15.0 15.7 "
PE (X) 30.6 25.2 20.6 19.7 18.9 :ugz4 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25
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 Source: Bloomberg
Dividend yield (%) 2.9 3.6 3.6 3.7 3.9
Net margin (%) . 15.4 16.4 18.9 18.8 19.0 ANALYST(S)
Net debt/(cash) to equity (%) 249.8 193.1 120.6 70.9 25.8 . L .
Interest cover (x) 15.2 12.2 15.6 15.3 16.0 Kitpon Praipaisarnkitg
ROE (%) 33.0 37.4 42.9 42.4 422 ~ 16626598154
Consensus net profit (Btm) - - 41337 44648 47,653 kitpon@uobkayhian.co.th
UOBKH/Consensus (x) - - 1.04 1.00 0.98
Source: ADVANC, Bloomberg, UOB Kay Hian ASSISTANT ANALYST
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2Q25 KEY STATISTICS QUARTERLY RESULTS AND FORECAST

Year to 31 Dec (Btm) 2Q25 2Q24 1Q25 yoy chg (%) qoq chg (%) milion By .
Core Service Revenue 45,250 40,426 43975 119 2.9 £0.000 60%
SIM and device sales 11,486 10,892 8,232 55 395 s0.000 S0

Mobile Business £0,000 0%
Mobile subscribers ('000) 45,761 44,617 46,282 26 L1 ss00 a0
Net additions (‘000) (521) 167 613 (412.4) (185.0) _ _
Blended ARPU (Bt/sub/month) 228 223 224 2.2 18 s e

Fixed Broadband Business 10.000 "
FBB subscribers (000) 5,009 4,742 4,945 56 13 O e hwe we swa awe e swe
Net additions (‘000) 64 2,362 63 (97.3) 19 o o
FBB ARPU (Bt/sub/month) 509 490 505 3.9 08 - FFAA Corapreft

——Grassmargin ——[BIDAmargin Cane profit margin

Source: ADVANC, UOB Kay Hian .
Source: ADVANC, UOB Kay Hian
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KEY EARNINGS REVISION
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VALUATION/RECOMMENDATION

. mmu,u.,m o sa8s1A LT Ma1E7 340.00 UM Valuation 28415159 EV/EBITDA
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SHARE PRICE CATALYST 4atre 7 67%
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

Source: ADVANC, UOB Kay Hian
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.
o 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.
ﬂmuequmnmuTmzmmmznwﬂﬂngtmmmmﬂywmmmahm‘lunaﬂwmamwmmmmmgmmmmmmmm lnenBemanvewe wnﬁm Eens (Uzwdllve) S (BTN 6 uqmnmmmvﬂwnﬂﬁmm
wnummm]%m’l numenisn Frnng e i tnelirausssannh st s ks ieldne nﬁmﬁ%u’lmmunmﬂu‘fﬂﬂ'lu’lm] ﬂ'mn'ﬂfm’luunmwuﬂ'\mﬂmmn eV Viamnansvnemsiullag
ynnglmnenu

www.utrade.c .th




UOBKayHian

Company

your trusted financial partner

Results

THAILAND

Thursday, 07 August 2025

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2004 2025F 2026F 2027F
Net turnover 213,569 226,836 236,692 245598  Fixed assets 362,341 325588 288,995 252,058
EBITDA 111,612 121,524 125,845 127577  Other LT assets 19,065 20,039 20,334 20,602
Deprec. & amort. 61,228 62,332 64,159 63,807  Cash/ST investment 25,866 70,809 102,185 136,589
EBIT 50,384 59,192 61,686 63,770  Other current assets 24,160 23,213 24,002 24,714
Total other non-operating income 818 800 900 1,000  Total assets 431,432 439,649 435517 433,963
Associate contributions 1,052 0 0 0  STdebt 35,904 34,553 33,260 32,024
Net interest income/(expense) (9,185) (7,771) (8,215) (7,960)  Other current liabilities 67,646 70,319 73,374 76,135
Pre-tax profit 43,069 52,221 54,371 56,810 LT debt 177,726 159,725 145325 133,804
Tax (7,992) (9,400) (9,787)  (10,226)  Other LT liabilities 52,832 72,588 75,741 78,591
Minorities ") ") ") (2)  Shareholders' equity 97,223 102,362 107,712 113,301
Net profit 35,075 42,819 44,582 46,582  Minority interest 100 102 104 106
Net profit (adj.) 34,896 42,819 44,582 46,582  Total liabilities & equity 431,432 439,649 435517 433,963
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F  2026F  20p7F  Yearto3lDec (%) 2023 2024F  2025F  2026F
Operating 104,134 108,773 111,010 112,440  Profitability

Pre-tax profit 43,069 52,221 54,371 56,810  EBITDA margin 52.3 53.6 53.2 51.9
Tax (7,992) (9,400) (9,787)  (10,226)  Pre-tax margin 20.2 23.0 23.0 231
Deprec. & amort. 61,228 62,332 64,159 63,807  Netmargin 16.4 18.9 18.8 19.0
Associates (1,052) 0 0 0 ROA 79 9.8 10.2 10.7
Working capital changes (7,749) 2,293 1,675 1514  ROE 374 429 424 422
Non-cash items 1,611 1,327 591 534

Other operating cashflows 15,019 0 0 0  Growth

Investing (37,396) (6,798)  (24,708)  (24,287)  Turnover 13.1 6.2 43 38
Capex (growth) (28,892) (25,580)  (27,566)  (26,870)  EBITDA 19.3 8.9 36 1.4
Investment 13,234 13,234 13,234 13,234 Ppre-tax profit 19.6 212 4.1 45
Others (21,739) 5,548 (10,376) (10,651)  Net profit 20.6 221 4.1 45
Financing (56,984)  (57,033)  (54,925)  (53,749)  Net profit (adj.) 215 227 41 45
Dividend payments (28,194) (37,681) (39,232) (40,992)  EPS 215 27 4.1 45
Proceeds from borrowings 0 0 0 0

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

Othersfinterest paid (37) 0 0 0  Debtto total capital 68.7 65.5 62.4 59.4
Net cash inflow (outflow) 9,754 44,942 31,376 34404 Debt to equity 219.7 189.8 165.8 146.4
Beginning cash & cash equivalent 16,112 25,866 70,809 102,185  Net debt/(cash) to equity 193.1 120.6 70.9 258
Changes due to forex impact 0 0 0 0 Interest cover (x) 122 156 153 16.0
Ending cash & cash equivalent 25,866 70,809 102,185 136,589  EBITDA margin 52.3 53.6 53.2 519
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
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SET ESG Ratings 2024 (as of 27 Feb 25)
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