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Sector: Telecom

Bloomberg ticker
Recommendation
Current price

Target price

ADVANC TB

BUY (maintained)

Bt340.00

Bt445.00 (“Previously Bt435.00")

Upside/Downside +31%
EPS revision 26E: +6% / 27E: +3%
Bloomberg target price Bt407.64
Bloomberg consensus Buy 20 / Hold 6 / Sell 1
Stock data
Stock price 1-year high/low Bt410.00 / Bt298.00
Market cap. (Bt mn) 1,002,309
Shares outstanding (mn) 2,974
Avg. daily tumover (Bt mn) 2,684
Free float 36%
CG rating Excellent
SET ESG rating AAA
Financial & valuation highlights
FY: Dec (Bt mn) 2024A 2025A 2026E 2027E
Revenue 213,569 226,264 237,229 251,878
EBITDA 113,196 122,996 127,478 130,580
Net profit 35,075 47,886 56,429 60,770
EPS (Bt) 11.79 16.10 18.97 20.43
Growth 20.6% 36.5% 17.8% 7.7%
Core profit 34,790 47,613 56,586 60,770
Core EPS (Bt) 11.70 16.01 19.03 20.43
Growth 21.0% 36.9% 18.8% 7.4%
DPS (Bt) 10.61 34.30 16.03 16.83
Div. yield 3.1% 10.1% 4.7% 5.0%
PER (x) 28.8 211 17.9 16.6
Core PER (x) 291 21.2 17.9 16.6
EV/EBITDA (x) 18.8 19.6 21.8 22.7
PBV (x) 10.4 9.4 9.0 8.5
Bloomberg consensus
Net profit 35,075 47,886 53,647 57,173
EPS (Bt) 11.79 16.10 17.87 18.99
(BY) Relative to SET ADVANC (LHS) (%)
410 120
375 110
340 100
305 90
270 T T T T T 80
Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct-26
Source: Aspen
Price performance 1M 3M 6M 12M
Absolute -2.3% -11.3% -0.9% 17.2%
Relative to SET 1.8% -4.1% -1.8% 2.1%
Major shareholders Holding
1. Gulf Development PCL 40.44%
2. Singtel Strategic Investments 19.10%

3. Thai NVDR

Analyst: Amnart Ngosawang, IAA (Reg. No. 029734)

Assistant Analyst: Phakorn Sirisathaworn
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee retums nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: 3Q26 results review

FY: Dec (Bt mn) 3Q26 3Q25 YoY 9IM25
Revenues 58,061 54,362 6.8% 56,497 2.8% 172,755 166,716 3.6%
CoGS (33,043)  (31,649) 4.4%  (31,416) 52% (97,231) (101,070) -3.8%
Gross profit 25,017 22,713 10.1% 25,081 -0.3% 75,524 65,646 15.0%
SG&A (6,555) (6,177) 6.1% (6,415) 2.2% (20,179)  (19,193) 5.1%
EBITDA 32,870 31,163 5.5% 32,907 -0.1% 98,126 91,540 7.2%
Other inc./exps 214 241 -11.1% 189 13.2% 722 521 38.6%
Interest expenses (1,987) (1,972) 0.8% (2,016) -1.4% (5,875) (6,058) -3.0%
Income tax (3,248) (3,086) 5.2% (3,427) -5.2% (9,977) (8,300) 20.2%
Core profit 13,540 11,991 12.9% 13,684 -1.1% 40,874 33,420 22.3%
Net profit 13,505 12,039 12.2% 13,717 -1.5% 40,718 33,604 21.2%
EPS (Bt) 4.54 4.05 12.2% 4.61 -1.5% 13.69 11.30 21.2%
Gross margin 43.1% 41.8% 44.4% 43.7% 39.4%
Net margin 23.3% 22.1% 24.3% 23.7% 20.0%
Fig 2: Subscribers breakdown (mn users); (1Q24 — 3Q26) Fig 3: Mobile ARPU breakdown (Bt/sub/month); (1Q24 — 3Q26)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
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Fig 4: Data consumption (GB/sub); (1Q24 — 3Q26) Fig 5: FBB ARPU (Bt/sub/month); (1Q24 — 3Q26)
e Data consumption e BB ARPU (Bt/sub/month)

38.2 538 536 536
371 528 530

302 305 599 95 303

1024 2Q 3Q 4Q 1Q25 2Q 3Q 4Q 1Q26 2Q 3Q 1024 2Q 3@ 4Q 1Q25 2@ 3Q 4Q 1Q26 2Q 3Q

Source: ADVANC, DAOL Source: ADVANC, DAOL

Fig 6: ADVANC share prices vs profits
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Quarterly income statement Forward PER band |
(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26

Sales 54,362 59,647 58,197 56,497 58,061 X

Cost of sales (31,649) (35,397) (32,772) (31,416) (33,043) 29.1

Gross profit 22,713 24,151 25,426 25,081 25,017 26.9

SG&A (6,177) (6,868) (7,209) (6,415) (6,555) 24.8 +2SD
EBITDA 31,163 31,457 32,349 32,907 32,870 226 n +1SD
Finance costs (1,972) (1,915) (1,872) (2,016) (1,987) 20.4 M Nh . i L.A Avg.

Core profit 11,991 14,192 13,650 13,684 13,540 182 | W \ 15D
Net profit 12,039 14,282 13,496 13,717 13,505 ' i

EPS 4.05 4.80 454 4.61 454 16.0 -28D
Gross margin 41.8% 40.6% 43.7% 44.4% 43.1% 139 T T T T T T T T
EBITDA margin 57.3% 52.8% 55.6% 58.2% 56.6% Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
Net profit margin 22.1% 24.0% 23.2% 24.3% 23.3%
Balance sheet Income statement I
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 14,744 22,607 25,354 40,078 50,063 Sales 188,873 213,569 226,264 237,229 251,878
Accounts receivable 19,625 18,916 17,916 20,164 25,188 Cost of sales (125,387) (135,394) (136,467) (136,407) (144,830)
Inventories 4,147 5,067 4,107 5,219 5,541 Gross profit 63,486 78,175 89,797 100,822 107,048
Other current assets 1,235 758 2,390 2,505 2,660 SG&A (22,978) (27,791) (26,061) (26,570) (27,707)
Total cur. assets 42,281 50,027 52,704 71,288 86,979 EBITDA 94,696 113,196 122,996 127,478 130,580
Investments 12,450 12,413 12,962 13,590 14,429 Depre. & amortization 52,880 61,228 57,754 51,545 49,454
Fixed assets 139,224 126,999 118,626 105,872 101,578 Equity income 168 1,052 924 969 1,029
Other assets 139,330 133,938 127,275 137,593 146,089 Other income 1,140 532 582 712 756
Total assets 454,439 431,432 420,273 442,317 470,086 EBIT 41,816 51,968 65,242 75,933 81,126
Short-term loans 41,976 12,000 0 0 0 Finance costs (6,145) (9,185) (7,973) (7,870) (8,031)
Accounts payable 37,674 39,663 43,563 45,674 48,495 Income taxes (6,909) (7,992) (9,652) (11,471) (12,320)
Current maturities 15,428 9,099 20,562 20,442 21,704 Net profit before Ml 28,762 34,792 47,617 56,591 60,776
Other current liabilities 25,969 27,266 29,973 31,426 33,367 Minority interest (3) (2) (5) (6) (6)
Total cur. liabilities 133,647 103,550 102,178 106,013 112,560 Core profit 28,759 34,790 47,613 56,586 60,770
Long-term debt 69,840 87,722 77,989 81,768 86,818 Extraordinary items 327 286 273 (157) -
Other LT liabilities 108,664 105,395 95,704 102,008 108,307 Net profit 29,086 35,075 47,886 56,429 60,770
Total LT liabilities 230,114 230,558 210,815 223,668 237,479
Registered capital 4,997 4,997 4,997 4,997 4,997 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 2,974 2,974 2,974 2,974 2,974 Growth YoY
Share premium 22,552 22,552 22,552 22,552 22,552 Revenue 1.8% 13.1% 5.9% 4.8% 6.2%
Retained eamings 65,515 72,197 82,183 87,848 93,948 EBITDA 4.5% 19.5% 8.7% 3.6% 2.4%
Others (464) (500) (533) (533) (533) Net profit 11.8% 20.6% 36.5% 17.8% 7.7%
Minority interests 101 101 105 105 105 Core profit 9.1% 21.0% 36.9% 18.8% 7.4%
Shares’ equity 90,678 97,324 107,280 112,945 119,046 Profitability ratio

Gross profit margin 33.6% 36.6% 39.7% 42.5% 42.5%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 15.2% 16.3% 21.0% 23.9% 24.1%
Net profit 29,086 35,075 47,886 56,429 60,770 Net profit margin 15.4% 16.4% 21.2% 23.8% 24.1%
Depreciation 52,880 61,228 57,754 51,545 49,454 ROA 6.4% 8.1% 11.4% 12.8% 12.9%
Chg in working capital (3,963) 5,676 3,906 (3,925) (2,937) ROE 32.1% 36.0% 44.6% 50.0% 51.0%
Others - - - - - Stability
CF from operations 78,003 101,979 109,546 104,049 107,287 D/E (x) 4.01 3.43 2.92 2.92 2.94
Capital expenditure (78,852) (49,003) (49,382) (38,791) (45,159) Net D/E (x) 1.40 1.12 0.92 0.90 0.91
Others (11,771) 1,541 (9,556) (3,429) (3,785) Interest coverage ratio 15.41 12.32 15.43 16.20 16.26
CF from investing (90,623) (47,462) (58,938) (42,220) (48,944) Current ratio (x) 0.32 0.48 0.52 0.67 0.77
Free cash flow 540 55,913 64,017 69,616 66,625 Quick ratio (x) 0.29 0.43 0.48 0.62 0.72
Net borrowings 42,834 (18,424) (10,270) 3,660 6,311 Per share (Bt)
Equity capital raised - - - - - Reported EPS 9.78 11.79 16.10 18.97 20.43
Dividends paid (24,507) (28,194) (37,563) (50,764) (54,669) Core EPS 9.67 11.70 16.01 19.03 20.43
Others 22 (36) (29) - - Book value 30.46 32.69 36.04 37.94 39.99
CF from financing 18,350 (46,654) (47,862) (47,105) (48,357) Dividend 8.61 10.61 34.30 16.03 16.83
Net change in cash 5,730 7,864 2,746 14,725 9,985 Valuation (x)

PER 35.0 29.0 21.2 17.9 16.6

Core PER 35.4 29.2 21.4 17.9 16.6

P/BV 1.2 10.5 9.5 9.0 8.5

EV/EBITDA 22.6 18.9 19.7 21.8 22.7

Dividend yield 2.5% 3.1% 10.0% 4.7% 5.0%

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 4
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CG rating by the Thai Institute of Directors Association (Thai IOD)
Score Symbol Description ANHUNE
90-100 AAdAAA Excellent AaR
80-89 AAAA Very Good Ann
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass WU

<50 No logo given n.a. n.a.

ANANFLFIUADN1TUNSTUNNSLSHEN INE (I0D) |

uad199ansinfuguaAian LT ENA ANy wifleufiuandlds LﬂuuawimmnmsmmwLmvmvmum@mwmwwm aifeulunan
ﬂ@ﬂﬂiWﬂLLMdﬂ?~L%ﬂ1ﬂﬂ uazmanauannine 1Bu 1 o (U3Emasnzidew) \dalkafeana1I04e LA Lﬂum@mwwmwumiﬂmmm
dindels Namm@mnmqwﬂumﬁmLaumﬂmiuuwmmmuﬁﬁ@mﬁu@nm@mmﬁﬁumimnummmmwmqumw Weu
ImftuimLﬂum:—rﬂ?wLuum@msﬂg]‘um’mm’am?mLuummwmmwwmw L‘uau@rwmu1&’1‘L‘n°n®mnw1ummummm‘w vifeulunng
tleeifiu Al NammmLmmum’tu’tmﬂuﬂﬁﬁmmmmmiﬂgummumﬂmimLuumﬂmuwmmmLuau uazldtedunnslf
mLLuvuﬂum?mwu‘Lwanmwwmma:rmmmmﬂum@muuvuﬂm flidayaasnasldians ngrnmesnueslunsimmeiuay
Andulalunnslddeyala o) MAeafuTEnaanzidauiue mﬂummm@u

Y

N

P
el Lidmudming anle (Uszmalne) A1fin (uunaw) Fldtuiuitesuseddivanupsuiiuuazgnsiesewagismaninans

DAOL SEC: AMNUN18URIATLUEN

. ; . v Py
‘e Wiasangantaqiii mndn yaAmudadeiugiu lnaaaudamaneuunudum 10% (ldsanRuTuna)
- A R o & . . s
“‘ae’ Wasanaantlaqiiu sndt gasmndadeiugiu Inepandananauunuszdng 0% - 10% (lsukuiuna)
A . o o & s
‘e’ Wasanaanidaqiiu gandt yadnndadeiiug (deanRufuna)

o o < o Aa &4 z
VHEILP) nanaUunuNAAnIIaaLlasuLl AR NANIRENTIAIAAIANIINNTY viTaanas TUuan il

10D disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information that

companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to
the public. The CGR is a presentation of information from the perspective of outsiders on the standards of corporate governance
of listed companies. It is not any assessment of the actual practices of the listed companies, and the CGR does not use any non-
public information. The CGR is not therefore an endorsement of the practices of the listed companies. It is not a recommendation
for investment in any securities of any listed companies or any recommendation whatsoever. Investors should exercise their own
judgment to analyze and consider any information relating to the listed companies presented in this CGR report. No representation
or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL SEC'’s stock rating definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good fundamentals and

attractive valuations.
HOLD The stock’s total return is expected to be between 0% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack near-term catalysts or its valuations are not attractive.
SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold as
negative total return is anticipated due to deteriorating fundamentals compared with its valuations.
The stock’s expected total return is the percentage difference between the target price and the current price, which excludes

dividend yields.

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 5
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DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O  Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

ok N~

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC makes no
representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit investors to
buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any kind arising
out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed or published
by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions. 6
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