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Advance Info Services (ADVANC TB) 
Operations Remain Stable, But Costs Expected To Increase Following 

Resumption Of Investment Plan 

Highlights 
• We expect ADVANC to report a net profit of Bt13.34b (+11% yoy, -3% qoq). 

• Operations remain stable, but costs are projected to rise due to IT 
investment, consistent with our previous outlook. 

• Maintain BUY with a target price of Bt415.00. Any share price decline would 
offer a higher dividend yield and an attractive entry point, as we expect limited 
earnings downside. 

 

3Q26 Results Preview 

Year to 31 Dec (Btm) 3Q26 3Q25 2Q26 yoy (%) qoq (%) 
Revenue 57,462 54,362 56,497 5.7% 1.7% 
Gross profit 25,491 22,713 25,081 12.2% 1.6% 
Operating profit 18,567 16,536 18,666 12.3% -0.5% 
Operating EBITDA 32,417 30,649 32,445 5.8% -0.1% 
Net profit 13,340 12,039 13,716 10.8% -2.7% 
Core profit 13,340 11,993 13,612 11.2% -2.0% 
EPS 4.49 4.05 4.61 10.8% -2.7% 
%    ppts ppts 
Gross margin 44.4 41.8 44.4 0.0 2.6 
SG&A to sales (12.1) (11.4) (11.4) -0.7 -0.7 
Operating margin 32.3 30.4 33.0 -0.7 1.9 
EBITDA margin 56.4 56.4 57.4 -1.0 0.0 
Net profit margin 23.2 22.1 24.3 -1.1 1.1 

Source: Bloomberg, UOB Kay Hian 

Analysis 
• Operations remain broadly stable, while costs are expected to rise in 

2H26 following the resumption of IT investment. We expect ADVANC to 
report a net profit of Bt13.34b (+11% yoy, -2% qoq). Operations should 
remain stable, with core service revenue across the main segments 
remaining resilient at Bt45.83b (+5.1% yoy, +1% qoq). We foresee a stable 
gross margin of 44.4%. However, the qoq earnings decline is projected to 
reflect higher IT-related expenses (network depreciation and maintenance 
costs), as ADVANC resumes investment following cautious spending in 1H26 
amid geopolitical uncertainty. This is consistent with last quarter’s outlook 
and plans to meet its 2026 capex guidance. Therefore, we expect SG&A 
expenses to increase slightly qoq by 12.1% in 3Q26 (vs 12.4%/11.4% in 
1Q26-2Q26), although marketing expenses should be lower given the 
seasonal low period. 

 

Key Financials 

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 

Net turnover 213,569.3 226,263.8 233,860.7 243,787.9 252,011.2 

EBITDA 111,612.2 121,490.0 129,688.3 134,595.3 137,978.2 

Operating profit 50,384.4 63,736.0 74,650.6 77,617.3 78,511.3 

Net profit (rep./act.) 35,075.4 47,885.9 54,283.2 56,348.6 58,233.9 

Net profit (adj.) 34,836.1 47,764.7 54,283.2 56,348.6 58,233.9 

EPS 11.7 16.1 18.2 19.0 19.6 

PE (x) 29.4 21.5 18.9 18.2 17.6 

P/B (x) 10.5 9.6 17.2 14.0 12.3 

EV/EBITDA (x) 10.9 9.8 9.4 9.0 8.7 

Dividend yield (%) 3.1 9.9 4.2 4.7 5.1 

Net margin (%) 16.4 21.2 23.2 23.1 23.1 

Net debt/(cash) to equity (%) 192.9 150.8 332.7 248.8 210.6 

Interest cover (x) 12.2 15.2 16.2 15.9 17.1 

Consensus net profit n.a n.a 53,055.2 56,589.8 59,157.8 

UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0 
 

Source: Advance Info Services, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 
Share Price 
Target Price 
Upside 

Bt345.00 
Bt415.00 

20.3% 

 

Stock Data 

Sector Communication Services

Bloomberg ticker ADVANC TB

Shares issued (m) 2,974.2

Market cap (Btm) 1,026,102.4

Market cap (US$m) 30,462.6

3-mth avg daily t’over (US$m) 73.8

 

Price Performance (%) 

52-week high/low Bt404.0/Bt291.0
 

1mth 3mth 6mth 1yr YTD

(2.5) (5.0) (5.5) 24.1 15.8

 

Major Shareholders (%) 

Gulf Development Public Company Limited 40.44 

Singtel Strategic Investments Pte Ltd. 19.10 

 

Balance Sheet Metrics 

FY26 NAV/Share (Bt) 20.0

FY26 Net Debt/Share (Bt) 66.6

 

Price Chart 

 

Source: Bloomberg 

 

Company Description  

ADVANC is the largest telecommunication business in 
Thailand providing mobile network service, fixed broadband 
service and digital service under spectrum licences granted 
by NBTC. 
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• Core service sales could improve slightly despite higher oil prices in 
late-3Q26, driven by continued data usage and smoother broadband
operations. For a stable operation, we expect core service revenue to 
improve slightly qoq to Bt45.83b (+5.1% yoy, +0.8% qoq), supported by 
continued mobile data usage and smoother broadband operations in 3Q26 
following integration with 3BB, alongside package upselling to customers. In 
addition, we estimate that handset sales, which have been seasonally soft 
this quarter, will benefit from front-loaded demand for the iPhone 17 ahead 
of the iPhone 18 launch, as customers anticipated higher prices for the new 
model. We also expect ADVANC to receive a higher allocation of iPhone 18 
units. 

• Mobile is likely to be stable, while broadband is expected to be 
smoother and continue to grow. We anticipate mobile sales of Bt34.44b 
(+4.9% yoy, +0.4% qoq), driven by higher blended ARPU of Bt243.2 (+3.9% 
yoy, +1.3% qoq) and continued growth in subscriber numbers qoq. In 
addition, we project that broadband operations will be smoother and ARPU 
should resume growing qoq following the integration process. 

Valuation/Recommendation 
• We maintain BUY with an unchanged target price of Bt415.00. Our target 

price is based on DDM discount model (expected return from Capital Asset 
Pricing Model of 7%, 3% terminal growth), implied 11x EV/EBITDA 
(+1.35SD) or 22x PE (+1.0 SD).  

• Earnings are likely to be flat in 2H26, but valuation already priced in.
Given ADVANC’s conservative guidance since 1H26, we believe the current 
valuation appears more attractive, offering a dividend yield of roughly 5% 
over 2026-28.  

• Any further share price correction would provide an opportunity to 
accumulate amid high US bond yields and high oil prices, as it would imply 
a higher dividend yield. Currently, ADVANC is trading at 9.5x, with strong 
pricing power and limited risk of earnings downgrades. Our conservative 
2H26 earnings forecast leaves room for future upgrades, with 2H26 
accounting for 50% of full-year earnings vs an average of 53% over the past 
three years. 

• In addition, we are conservative on 2H26 earnings forecast, leaving room for 
future upgrades (2H26 earnings contribute 50% vs 53% in the past three 
years). 

Earnings Revision/Risk 
• We revised up our 2026 earnings by 2% from our previous conservative 

assumption. 

Share Price Catalyst 
• Higher sales and margins. 

Environment, Social, Governance (ESG) Updates 

Environmental 

• ADVANC targets to reduce greenhouse gas emission intensity by 30% by 
2030 from the 2024 base. 

Social 

• ADVANC achieved zero work-related fatalities and zero lost-time injuries for 
two consecutive years. 

Governance 

• ADVANC expanded female board representation to 21.43% (3 of 14 
directors) in 2025.  

 Revenue  

 
Source: UOB Kay Hian 

 

Performance By Segment 

 
Source: UOB Kay Hian 

 

Operation Statistics 

 
Source: UOB Kay Hian 

 

EV/EBITDA Band 

 
Source: UOB Kay Hian 

 
 

 
 

 

 

ADVANC
Total sales 213,569       226,264       233,861       243,788       252,011       58,197        56,498        57,462        61,704        

13.1% 5.9% 3.4% 4.2% 3.4% 3% 1% 6% 4%

-2% -3% 2% 7%

1.1) Core service revenue 162,363  173,316  182,871  189,865  194,975  44,848    45,474    45,829    46,719    
yoy 7.0% 5.8% 5.1% 4.2%

qoq 0.1% 1.4% 0.8% 1.9%

 - Mobile service revenue 123,803  130,926  137,659  142,096  144,711  34,005    34,300    34,440    34,913    
yoy 4.8% 5.8% 5.1% 3.2% 1.8% 7.5% 6.0% 4.9% 2.4%

qoq -0.3% 0.9% 0.4% 1.4%

 - Fixed broadband revenue 29,441     32,255     34,470     36,275     38,080     8,511       8,568       8,678       8,713       
yoy 116.2% 9.6% 6.9% 5.2% 5.0% 9% 8% 6% 5%

qoq 3% 1% 1% 0%

 - Enterprise + other service revenue 9,120        10,134     10,742     11,494     12,184     2,332       2,606       2,710       3,093       
yoy 33.7% 11.1% 6.0% 7.0% 6.0% -5% -3% 6% 28%

qoq -4% 12% 4% 14%

1.2) IC & NT partnership 13,130     9,240        4,223        4,350        4,489        1,067      1,042      1,052      1,061      
yoy -1.7% -29.6% -54.3% 3.0% 3.2% -66% -67% -42% 1%

qoq 1% -2% 1% 1%

2) SIM and devices sales 38,076     43,708     46,767     49,573     52,548     12,282    9,982      10,581    13,923    
yoy 3.0% 14.8% 7.0% 6.0% 6.0% 10% 1% 18% 2%

qoq -10% -19% 6% 32%

Mobile Business 2024 2025 2026F 2027F 2028F 1Q26 2Q26 3Q26F 4Q26F

ARPU (Bt/month/subscriber)

ARPU - Postpaid 446 441 433 435 436 436           434           432           431           

yoy -0.6% -1.1% -1.7% 0.3% 0.3% -0.9% -1.8% -1.8% -2.2%

qoq -1.1% -0.5% -0.4% -0.2%

ARPU - Prepaid 138 150 160 163 167 155           159           161           165           

yoy 10.2% 8.5% 6.9% 2.0% 2.1% 8.4% 7.4% 7.6% 4.2%

qoq -1.9% 2.6% 1.5% 2.0%

ARPU - Blend 225 234 246 250 253 238           240           243           245           

yoy 4.4% 3.9% 5.0% 1.8% 1.3% 4.4% 3.0% 3.9% 2.2%

qoq -0.8% 0.8% 1.3% 0.8%

Total subscriber ('000 subscriber)

Subscriber - Postpaid 51,460     53,521     55,906     56,506     57,106     13,803    13,922    14,022    14,160    

yoy 1.5% 4.0% 4.5% 1.1% 1.1% 4.8% 4.8% 4.4% 3.9%

qoq 1.3% 0.9% 0.7% 1.0%

Subscriber - Prepaid 131,277 131,243 133,067 133,417 133,767 33,137    33,185    33,285    33,460    

yoy 1.2% 0.0% 1.4% 0.3% 0.3% 1.8% 1.4% 1.4% 1.0%

qoq 0.0% 0.1% 0.3% 0.5%

Total subscriber 182,737  184,764  188,974  189,924  190,874  46,940    47,107    47,307    47,620    

1.2% 1.1% 2.3% 0.5% 0.5% 2.7% 2.4% 2.2% 1.8%

0.4% 0.4% 0.4% 0.7%

Annual subscriber is the sum of quarter subscriber (for comparison)

Net additions ('000 subscriber)

Net additions Postpaid 299            616            530            600            600            173           119           100           138           

Net additions Prepaid 846            393            320            350            350            (3)             48            100          175          

Total net additions 1,145        1,009        850            950            950            170         167         200         313         

Annual net addition subscirber is the sum of quarter subscriber (for comparison)

Fixed broadband business (FBB)

FBB ARPU (Bt/subscriber/month)

ARPU 503 524 538 554 571 538           536           538           541           

yoy 15.6% 4.2% 2.8% 3.0% 3.0% 3.8% 3.3% 1.9% 2.2%

qoq 1.6% -0.3% 0.3% 0.6%

Total subscribers ('000) 

Total subscribers ('000) - EOY 19,651 20,652 21,542 21,792 22,042 5,306       5,346       5,411       5,479       

67.7% 5.1% 4.3% 1.2% 1.1% 4.7% 4.1% 4.0% 4.5%

1.2% 0.8% 1.2% 1.3%

Annual subscriber is the sum of quarter subscriber (for comparison)

Net additions ('000)

Net addition (subscriber increase) 267            234            237            250            250            63             40             65             68             

Annual net addition subscirber is the sum of quarter subscriber (for comparison)

35.9%
33.0% 32.0% 33.6%

36.6%
39.7%

43.9% 43.9% 43.1%

52% 50%
48% 50%

52% 54%
55.5% 55% 55%

16% 15% 14% 15% 16%

21%
23% 23% 23%

8.6% 7.6% 7.5% 7.3% 7.9%
11.2% 12.9% 13.1% 13.2%

37.8%
34.2%

31.0%
33.0%

37.3%
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Profit & Loss 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Net turnover 226,264 233,861 243,788 252,011 

EBITDA 121,490 129,688 134,595 137,978 

Deprec. & amort. 57,754 55,038 56,978 59,467 

EBIT 63,736 74,651 77,617 78,511 

Total other non-operating income 734 640 669 699 

Associate contributions 924 450 500 1,310 

Net interest income/(expense) (7,973) (7,997) (8,473) (8,054) 

Pre-tax profit 57,422 67,744 70,313 72,467 

Tax (9,652) (13,459) (13,963) (14,231) 

Minorities (5) (2) (2) (2) 

Net profit 47,886 54,283 56,349 58,234 

Net profit (adj.) 47,765 54,283 56,349 58,234 
 

 Balance Sheet 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Fixed assets 307,229 298,555 298,912 303,147 

Other LT assets 60,340 63,418 66,917 70,506 

Cash/ST investment 30,482 33,849 43,459 45,209 

Other current assets 22,222 24,088 28,036 28,981 

Total assets 420,273 419,910 437,324 447,843 

ST debt 33,934 37,765 42,309 42,315 

Other current liabilities 68,244 75,933 84,364 87,435 

LT debt 158,280 194,250 183,675 179,129 

Other LT liabilities 52,534 52,405 53,626 55,275 

Shareholders' equity 107,280 59,557 73,350 83,690 

Minority interest 105 107 109 111 

Total liabilities & equity 420,378 420,016 437,433 447,954 
 

 

Cash Flow 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Operating 120,810 121,766 123,346 126,042 

Pre-tax profit 57,543 67,744 70,313 72,467 

Tax (9,652) (13,459) (13,963) (14,231) 

Deprec. & amort. 57,754 55,038 56,978 59,467 

Associates (924) (450) (500) (1,310) 

Working capital changes (1,584) 3,752 3,211 1,459 

Non-cash items 2,199 2,072 1,272 666 

Other operating cashflows 15,474 7,070 6,035 7,525 

Investing (47,235) (46,379) (44,076) (55,081) 

Capex (growth) (49,941) (38,912) (35,708) (46,150) 

Investments 31 (1,766) (2,627) (2,968) 

Others 2,674 (5,701) (5,742) (5,963) 

Financing (70,828) (72,086) (69,659) (69,211) 

Dividend payments (37,563) (102,008) (42,558) (47,896) 

Issue of shares 0 0 0 0 

Proceeds from borrowings (21,416) 39,800 (6,030) (4,541) 

Others/interest paid (11,849) (9,878) (21,071) (16,774) 

Net cash inflow (outflow) 2,746 3,302 9,610 1,750 

Beginning cash & cash 
equivalent 

22,607 25,354 28,656 38,266 

Changes due to forex impact 0 0 0 0 

Ending cash & cash equivalent 25,354 28,656 38,266 40,016 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin 53.7 55.5 55.2 54.8 

Pre-tax margin 25.4 29.0 28.8 28.8 

Net margin 21.2 23.2 23.1 23.1 

Growth     

Net profit (adj.) 37.1 13.6 3.8 3.4 

Leverage     

Debt to total capital 179.0 388.9 307.6 264.2 

Debt to equity 179.2 389.6 308.1 264.6 

Net debt/(cash) to equity 150.8 332.7 248.8 210.6 

Interest cover 15.2 16.2 15.9 17.1 
 

 

 

 

 

 

3



UOB Kay Hian Regional Morning Notes 
Friday, 02 October 2026 

39 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS 
 
This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below:  

 
The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability, (b) confidentiality obligations, (c) restrictions 
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
 
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the 
Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 
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