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Fundamental Story

Telecom Sector - Overweight News Update

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th

I wwlnnmlsieulassaatitasln 1025F

1 ¥
aaK

B semsldvsnsnfzwaguaaladula yey ..

1 [
... uasalaanadtanitas g-q MUANWAYNIA

[

o @ 2 % o i o
msa@é’fmguﬂaLﬂuanwmﬂaam?nn‘[mmlsﬁamm

3

[

TRUE Susneziimsidulamlsgeninlulasanai

mmah lirseeangulniaumauivla 42% y-y lu 1Q25F lasudniadulangefazifiesanaingui
H ' o ' ¥ oo a Ao o ' A v a A X
#2839 TRUE udimbnasiastitbnyumadulanidagvanguy fa meimsliuinsigaduuas
msﬂ%’ua@@i’unu@iﬂf*ﬁﬁhﬂﬂ'ﬂdmamnvlﬁ@imﬁm ahuﬁLs'lﬂ'mﬁ'lvlfsmaamjma:a@ad 1% g-q WD WNTE
Hamangmafingldninoadasnunisvsanmazaaandafisuivmanamalulasnarion

a o { . A X . 4 a
" i;me TRUE azdinadulailsngaindifadindu 3.5 wvindeadfioy yy uazidula 5% g-q andu 3.7
wuay. 1 1Q25F nethulinaanelanmslduSmmanasidulaiies 0.5% y-y iedsann 1) Telans
v Aa 1 p" o &K 1 & v v Aa o €A A v
TwuSnslasemsun NT Avuindusiunitevasnelamsliusmsinsdnridetioanas uaz 2) elams
v A o ¢ . a ~a v = s d' A a v oal 9/4‘!
Tusnslnaiestuuusdasandndum liudsmssdmitasnnmaddsuudamndnsduilna ld95e
& o o o >~ o . @
wwaanasNoaw LI INT msamunumamimmwmLﬂuﬂaawgumimuiwanmaa TRUE lulas
Lg¥] @ @ § g o a X
WFRTINANAULABAT1NSs EBITDA iU dn 51% 1w 1Q25F 211 49% 1w 4Q24 was 47% i 1Q24

" g lsAeuiuesndanuiFsIndaudelszin i bsd  2025F & W3U TRUE  U8943743489970
Muldnduladgnhaalulasngd Mk TRUE  anadazdesdufinuasianunisdadimihsfuning
WA ulasunait a9 nLNKNNTIANNILATITILRRINITAILTINITHIG UL AUGADLHI  LauAALRILETD

Twlasane 3Q2sF Favazdadinarilsgniaaninananululasanad

. . - L . o .
" imaailsnnmadufivnudndues ADVANC atbfl 9.7 Wiau. lu 1Q25F 1ANIN 12% y-y udanad 1%
a . od A X & v a o gA A a ¢ & v
aq lasmudvlannidnauwnyulasmeldfiuiuanninalvuinislnsdwidefowszauiaadiiam
4 v A { (o o X { o v a a X &
AN LABI9INIIANMTIRUTAINUTULANT Wl ae  ADVANC ﬁmﬁ;flmmmnwumu’lumaaa
1 a U o a 1 1 4 s o v o AI g v
wihegIia misadununduiivnuatvdaifiasdaildgasils EBITDA 283 ADVANC induld
N 54% lu 1Q25F 910 52% 118 1Q24 uaz 4Q24

. mﬂ'aﬂogwaomn@ianaq'&J‘[mﬂumﬂwLﬁaw’mJam@madﬂaﬁ'wgumﬂ@u‘[wﬁ'ﬂ fa eNslAuSnIN
ﬁl J U o a L= 1 4 U v 1 U v 1 L= 1
WnduuazmIaaduunIEinnwzdsdaiiasluld wszuwiorafanuatildie udindawasiinig

4 § IO L a A’ Qq; v { v o v v 1 4 4 v 6’:
Uszyanauanudniasaziiaduin mUﬁqmLLma:ml%@u“qumﬂﬁ'umwﬁmaagﬂ‘szﬂaumimaaﬁw

o ¥ o 1 a Qs { &/
aaad uasvh i lswesnguaidulaldludaiigedulu 2H25F

" TRUE #91du top pick nq’u‘[mﬂumﬂwaam armLLmMua‘”mwms@u‘[mﬁﬂsﬁgaﬂ'j'mnmsmmma@

'
oA

dunudnlddsldinnniinmniusn lusuefiyadiugiuidsdiniudafisuiy ADVANC

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD THURSDAY, 03 APRIL, 2025

Fundamental Story

Ex 1: Cost Savings More Than Offset Seasonally Softened Revenues

1Q25F 4Q24 1Q24 Y-Y (%) Q-Q (%)
Core services revenue (Bt bn)
ADVANC 414 41.9 394 4.9 (1.2)
TRUE 415 41.6 41.3 0.5 (0.3)
Total 82.8 83.5 80.7 2.7 (0.8)
EBITDA (Bt bn)
ADVANC 29.0 29.5 27.8 4.5 (1.8)
TRUE 26.1 26.0 243 7.2 0.2
Total 55.1 55.5 52.1 5.7 (0.8)
Normalized profit (Bt bn)
ADVANC 9.7 101 8.6 12.6 (3.2)
TRUE 3.7 3.5 0.8 345.3 4.9
Total 134 13.6 9.5 41.8 (1.1)

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital Public
Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report may not be
reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many tools in making their
investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report. Thus, investors need to be
aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future
price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is used
when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and SELLs.
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