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Strong beat in 1Q26

ADVANC reported Bt13.5bn normalized profit in 1Q26, up 27%
y-y and 8% g-q, materially above our estimate and the market
consensus. The beat was mainly from lower-than-expected
seasonal impacts on mobile revenue, while cost savings from
network optimization programs were also better than expected.

Core service revenue grew 7.0% y-y to Bt44.9bn in 1Q26,
driven by 7.6% mobile revenue growth to Bt34.0bn and an
8.7% y-y rise in fixed broadband revenue to Bt8.5bn. On g-q
basis, core service revenue was flat on seasonal headwinds.

Blended mobile ARPU expanded 4.4% y-y to Bt238/month
backed by continued package price improvements. It fell 0.9%
g-g with postpaid softening 1.2% on a higher mix of low-priced
loT and educational SIMs, and prepaid declining 1.6% amid
subdued consumer spending.

Results Comment

Fixed broadband ARPU improved by 3.9% y-y and 1.6% g-q to
Bt538/month.

EBITDA grew 12% y-y and 2% qg-q to Bt28.4bn in 1Q26,
outpacing revenue growth, reflecting the ongoing benefits of
network optimization. EBITDA margin expanded to 49.7% from
47.6% in 4Q25 and 47.7% in 1Q25.

This is despite SG&A expense rising 10% y-y and 5% g-q to
Bt7.2bn due to higher IT-related expenses.

We see some upsides to our earnings forecasts as both the
revenue base and cost optimization in 1Q26 were ahead of
expectations. That said, these positives may be partially offset
by softening consumer spending amid inflation headwinds.

Income Statement (consolidated) Income Statement 3M as
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 56,311 56,044 54,362 59,547 58,197 Revenue (2) 3 25 236,696 250,711
Gross profit 21,343 21,591 22,713 24,151 25,426 Gross profit 5 19 26 96,804 103,456
SG&A 6,555 6,460 6,177 6,868 7,209 SG&A 5 10 27 26,786 27,508
Operating profit 14,787 15,130 16,536 17,283 18,217 Operating profit 5 23 26 70,018 75948
EBITDA 25,364 25,668 26,897 27,817 28,396 EBITDA 2 12 25 111,407 119,356
Other income 103 93 159 30 72 Other income 142 (31) 15 473 501
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 2,081 2,005 1,972 1,915 1,872 Interest expense (2) (10) 20 9,328 10,681
Profit before tax 12,810 13,218 14,722 15,397 16,416 Profit before tax 7 28 27 61,163 65,769
Income tax 2,581 2,633 3,086 3,122 3,303 Income tax 6 28 27 12,233 13,154
Equity & invest. income 368 362 357 187 382 Equity & invest. income 104 4 25 1,544 1,893
Minority interests (0) 1 0 (5) (0) Minority interests na na na (5) (5)
Extraordinary items (13) 34 46 1,824 0 Extraordinary items (100) na na 0 0
Net profit 10,584 10,982 12,039 14,282 13,496 Net profit (6) 28 27 50,469 54,503
Normalized profit 10,597 10,948 11,993 12,457 13,495 Normalized profit 8 27 27 50,469 54,503
EPS (Bt) 3.56 3.69 4.05 4.80 4.54 EPS (Bt) (6) 28 27 16.97 18.33
Normalized EPS (Bt) 3.56 3.68 4.03 4.19 4.54 Normalized EPS (Bt) 8 27 27 16.97 18.33
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 (%) 1Q25 2Q25 3Q25 4Q25 1Q26
Cash & ST investment 35,512 21,760 16,208 26,440 69,016 Sales grow th 57 9.2 4.1 5.0 3.4
A/C receivable 17,857 18,900 18,391 17,916 17,606 Operating profit grow th 18.0 21.4 35.3 219 23.2
Inventory 3,441 3,824 4,096 4,107 3,886 EBITDA grow th 9.0 10.2 15.9 10.6 12.0
Other current assets 2,905 3,632 2,928 4,240 4,313 Norm profit grow th 22.5 28.7 42.4 23.8 274
Investment 12,410 12,419 12,951 12,962 15,421 Norm EPS grow th 22.5 28.7 424 23.8 27.4
Fixed assets 123,559 120,408 118,936 118,626 118,047
Other assets 236,408 231,036 240,845 235981 232,939 Gross margin 37.9 38.5 41.8 40.6 43.7
Total assets 432,091 411,879 414,355 420,273 461,228  Operating margin 26.3 27.0 30.4 29.0 31.3
S-T debt 35,269 48,092 54,902 28,641 28,607 EBITDA margin 45.0 45.8 49.5 46.7 48.8
A/C payable 38,981 35,325 41,221 43,563 44,781 Norm net margin 18.8 19.5 221 20.9 232
Other current liabilities 46,030 27,403 26,528 29,973 32,569
L-T debt 85,040 68,884 63,652 77,989 109,022 D/E (x) 13 1.1 13 1.0 1.1
Other liabilities 135,959 130,392 134,727 132,826 125,672 Net D/E (x) 0.9 0.9 1.1 0.7 0.6
Minority interest 102 101 100 105 105 Interest coverage (x) 12.2 12.8 13.6 14.5 15.2
Shareholders' equity 90,709 101,683 93,226 107,176 120,473 Interest rate 6.8 6.8 6.7 6.8 6.1
Working capital (17,683) (12,600) (18,734) (21,539) (23,289) Effective tax rate 20.1 19.9 21.0 203 20.1
Total debt 120,310 116,976 118,554 106,631 137,629 ROA 9.8 10.4 11.6 11.9 12.2
Net debt 84,798 95,216 102,346 80,190 68,613 ROE 45.1 45.5 49.2 49.7 474

Sources: Company data, ttb wealth estimates
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Quarterly results (Bt bn) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Service Revenue excl. IC 39.44 40.23 40.80 41.90 41.93 42.97 43.59 44.82 44.85
- Mobile 30.34 30.78 30.96 31.73 31.61 32.35 32.82 34.02 34.01
- Fixed broadband 7.12 7.28 7.44 7.60 7.83 7.94 8.19 8.30 8.51
- Others 0.38 0.49 0.58 0.63 0.67 0.66 0.49 0.49 0.48
Cost of services excl. IC 3.52 3.70 3.21 3.16 3.52 4.07 0.00 0.00 0.00
- Regulatory costs 1.58 1.58 1.63 1.49 1.64 1.71 1.76 1.85 1.63
- Depreciation & amortization costs 14.82 14.74 15.05 14.93 14.40 14.25 13.90 13.57 13.10
- Netw ork OPEX 5.89 6.04 5.45 5.61 5.80 6.36 4.90 4.05 3.46
- Others 1.98 2.04 217 2.26 1.89 217 2.02 2.46 244
Net SIM and devices revenues (expenses) 0.50 0.47 0.46 0.69 0.48 0.45 0.44 0.78 0.73
SIM and devices margin 4.7% 6.0% 5.6% 6.0% 4.3% 4.5% 5.0% 5.7% 5.9%
Total SG&A expenses 5.89 6.57 7.37 6.96 6.56 6.46 6.18 6.87 7.21
- Selling and marketing expenses 1.32 1.24 1.45 1.75 1.49 1.42 1.50 1.66 1.62
- Administration expenses 4.57 5.34 5.92 5.21 5.06 5.04 4.68 5.21 5.59
% Grow th Rate 1Q24 pleyZ 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Service Revenue y-y 17.6 18.7 19.7 131 6.3 6.8 6.8 7.0 7.0
- Mobile 3.7 4.3 5.6 5.5 4.2 5.1 6.0 7.2 7.6
- Fixed broadband 162.7 155.0 146.2 51.0 10.0 9.0 10.1 9.2 8.7
- Others 61.4 131.9 154.4 77.2 76.6 34.4 (15.5) (21.9) (28.2)
% Q-Q Growth Rate glerZ] 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Service Revenue g-q 6.4 2.0 1.4 2.7 0.1 25 1.4 238 0.1
- Mobile 0.9 1.4 0.6 25 (0.4) 23 14 3.7 (0.0)
- Fixed broadband 41.4 2.3 21 22 3.0 14 3.1 1.3 2.6
- Others 6.7 29.6 17.9 8.7 6.3 (1.4) (25.9) 0.5 (2.3)
Profitability Ratio (%) 1Q24 pleyZ 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
- Netw ork costs to sales 38.9 40.5 39.3 36.2 35.9 36.8 34.6 29.6 28.5
- Marketing expenses to sales 25 24 2.8 3.1 27 25 2.8 2.8 2.8
- EBITDA margin 43.6 454 44.4 443 45.0 45.8 49.5 46.7 48.8
Key Statistics 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Total mobile subscriber (m sub) 45.02 45.67 46.28 45.76 45.72 46.00 46.27 46.77 46.94
Net add (m sub) 0.41 0.64 0.61 (0.52) (0.05) 0.29 0.27 0.50 0.17
Postpaid 0.02 0.06 0.12 0.10 0.15 0.12 0.15 0.19 0.17
Prepaid 0.39 0.58 0.50 (0.62) (0.20) 0.17 0.12 0.30 (0.00)
Blended mobile ARPU (Bt/month) 224 224 223 228 228 233 234 240 238
Postpaid 448 448 443 443 440 442 440 441 436
Prepaid 135 137 137 143 143 148 150 158 155
VOU (GB/data sub/month 30.2 30.5 29.9 29.8 30.3 321 33.2 34.6 354
5G package subscription (m sub) 9.87 10.58 11.49 12.01 12.72 13.93 15.79 17.86 18.50
Fixed broadband subscriber (m sub) 4.82 4.88 4.94 5.01 5.07 5.14 5.20 5.24 5.31
Net add (msub) 0.07 0.07 0.06 0.06 0.06 0.07 0.07 0.04 0.06
Fixed broadband ARPU (Bt/month) 496 501 505 509 518 519 528 530 538

Source: Company data
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DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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.

This report is prepared by analysts who are employed by the research department of ttbwealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttbwealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttbwealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttbwealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttbwealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttbwealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Disclosure of Interest of ttb wealth securities public company limited

Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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