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Telecom Sector - Overweight
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Earnings Preview

Ex 1: Improving ARPU Drives Mobile Revenue
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Source: Company data, Thanachart estimates

Ex 2: ADVANC’s Strong FBB Momentum
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Ex 3: Sector’s Y-Y Earnings Growth Intact
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THANACHART SECURITIES 1



THANACHART’S THE EARLY BIRD MONDAY, 07 JULY, 2025

Fundamental Story

" maailsnnmadufivnudndues ADVANG agfi 1.09 wiluay. lu 2Q25F
A X =2 o . >
\ANTU 28% y-y uaz 3% g-q Tvazdutlmelennagigalndvesith uaz
° a ' ;oA A @ @
e TRUE azfiflndulauduniasunud 73% yy Gelinsasadunundanig
aunududadonyunan ulilszdeudianindesn 3% Waifisy g-q an
Wd‘ 1 Qo A‘
neldnsauaiaslulasanadl

" mdesyanasninzaandangulniauwauiiasnnindiuasuwiliuinlivas
mjmﬁ'\am‘faLLni'qVLﬂ"L@”Snazmﬁaﬂ'lwﬁfm 2-3 Pananin wdsnTey  ADVANC
oA a @ A vda . A ' o
wnnidasnndumliumadulanelandnidanuesinadudadonuu
a ° A A . A A @ o & & o a
madulamlsfdeduniufafiouiunmaaadunu il TRUE  Aidefiana
mau%mnéi’numwslumiaﬂ@Tunumvlﬁmnﬂ'j'm"amnmiﬂaaa%’uﬁﬂiﬂmﬁmn

nIAILITIN LLazﬁunuﬂﬁumwﬁﬁaﬂamﬁ‘amsﬂizgasaudwqﬂ

Ex 4: Telecom Sector’s 2Q25F Earnings Preview

2Q24 1Q25 2Q25F y-y (%)

Core services revenue (Bt bn)

ADVANC 40.2 41.9 42.2 4.9 0.7
TRUE 415 41.6 41.3 (0.5) (0.7)
Sector 81.8 83.5 83.5 2.2 (0.0)
EBITDA (Bt bn)

ADVANC 27.6 29.6 30.1 8.9 1.6
TRUE 25.1 26.0 25.8 3.1 (0.6)
Sector 52.7 55.6 55.9 6.1 0.6

Normalized profit (Bt bn)

ADVANC 8.5 10.6 10.9 28.4 3.0
TRUE 2.4 4.3 4.2 73.2 (3.3)
Sector 10.9 14.9 15.1 38.3 1.2

Sources: Company data, Thanachart estimates
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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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