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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 188,873 213,569 217,374 217,216 221,959
EBITDA (THEm) 94,404 113,242 116,411 115,162 121,305
Net profit (THEm) 23,086 35,075 42,332 46,508 43,248
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 9.78 11.79 14.23 15.64 16.56
EPS (% YoY) 820 20.6 20.7 9.9 5.9
EPS vs Cons (%) nm. nm. 0.0 14 1.3

PER (X) 22.2 243 20.4 18.5 17.5
Yield (%) 4.0 37 44 43 5.1
P/BV (X) 71 8.3 8.3 81 1.8
EV/EBITDA (X) 94 94 9.1 a7 8.3
ROE (%) 33.0 374 42.6 448 43.3

Source: Company data, TISCO estimates

Figure 1. We project 3Q25e earnings for ADVANC at Bt11.2bn, up 2.3% QoQ and 26.6% YoY.
Although 3Q is normally a slow period for the mobile business, cost savings from the
spectrum auction—now starting to materialise—should support the bottom line QoQ.

Bt mn 3Q25e 2025 oQ % 3024 YoY%

Revenue 53,845 56,044 -A4%| 52,209 3%
COGSs -31,535 -34 453 -B%| -32,623 -3%
Gross profit 22,311 21,591 3%| 19,586 14%
SGRA -6,731 -6,367 6% -7,312 -8%
Operating income (EBIT) 15,579 15,223 2%| 12,275 27%
Interest expenses -1,924 -1924 0% -2,236 -14%
Profit before tax (PBT) 13,655 13,299 3%| 10,039 36%
Tax -2,704 -2,633 3% -1,865 45%
Affliated profit 282 282 0% 251 12%
Forex gain/(loss) - net hedging 1 34 -98% 363 -100%
Reported profit 11,233 10,982 2.3% 8,788 27.8%
MNon-core items 1 28 n.a. 291 -100%
Core profit (excluding extra items) 11,233 10,955 2.5%| 8,497 32.2%
ADWANC - postpaid ARPU (Bt/month/user) 443 442 0% 443 0%
ADVANC - prepaid ARPU (Bt/month/user) 149 148 1% 137 9%
ADVANC - net add postpaid subcribers ('000) &0 123 -51% 118 -49%
ADVANC - net add prepaid subcribers ('000) an 165 82% 495 -94%
ADWANC - FBB ARPU (Bt/month/user) 520 519 0% 505 3%
ADWVANC - net add FBB subcribers {'000) 40 68 -41% 63 -36%

Sowrce: Company data, TISCO estimates

Figure 2. We expect Bt0.3bn in net savings from the 2100MHz spectrum auction (effective 4
August). In 4Q25e, we expect the first full-quarter impact, with spectrum cost savings
reaching ¢Bt0.5bn.

Impact from 2100MHz spectrum auction (Bt bn) 3Q25e 4Q25e
(compared to 20Q25) (effective 4 August 2025)  (full quarter impact)
IC and NT partnership revenue -1.40 -2.10
Depreciation & amortization -0.44 -0.66
Lower amortisation on old 2100MHz scheme -0.60 -0.90
Add back armortisation from new 2100MH:z license 0.16 0.24
Network OPEX and NT partnership -1.40 -2.10
FINAnce cost e eeed 803 i d Q0 e
Implied net impact after tax 0.33 0.50

Source: Company data, TISCO estimates

sngaziBaARaLEN ¢ 811308115189 UaUULAN LA 11 “Company Report” (A1W189NgH)

dninida usinudnnswe Ma1lA A1de Market Insight
48/8 avasialAvMInaT 9u 5 auudmsiniia uwedau leunein nganw 10500 Insdwid : (66) 2633-6999 Insans @ (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

i'\umuaﬁuﬁ‘lﬂﬁaﬁLﬂuﬁwlauau‘%amﬂmu‘!ﬁfau‘%amwﬁnwﬁﬂ umimﬁ'\ﬁuu’]umslawwuﬁQﬂiﬂuﬂﬂuﬁunnaﬁLﬁmﬂaoﬁuu‘%ﬁmwﬁﬁu ﬁ’tw"ﬂ'n“l.ﬂmuLuvui‘vmﬁamaﬂuw“iainumaﬁu’tq 30 Auenau 2568
AdlAlidasiuAnsanudamala MAadulasasensailunaarnmstdiiavivianoouaiiud asinldderiaya uneu undesgd wagmsaauuieviovatendsingaglusiaouaivil
unni g leagldeansuanudasuanilunasifiavasgldudgife


mailto:tiscoresearch@tisco.co.th

