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Key changes in this note
» FY25F-27F EPS increased by 0.4-8.5%.
» 2025F target price increased to THB301.
> Upgrade from Hold to Add.
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Financial Summary

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue (THBm) 188,874 213,569 219,068 226,194 233,247
Operating EBITDA (THBm) 93,388 111,611 123,118 127,551 133,435
Operating EBITDA Margin 49.4% 52.3% 56.2% 56.4% 57.2%
Net Profit (THBm) 29,086 35,075 39,919 41,678 45,338
Core EPS (THB) 9.78 11.79 13.42 14.01 15.24
Core EPS Growth 11.8% 20.6% 13.8% 4.4% 8.8%
FD Core P/E (x) 28.43 23.57 20.71 19.84 18.24
DPS (THB) 8.61 10.61 12.08 12.61 13.72
Dividend Yield 3.10% 3.82% 4.35% 4.54% 4.94%
EV/EBITDA (X) 11.29 9.12 8.46 8.07 7.41
P/FCFE (x) 27.37 22.95 23.04 21.15 27.93
Net Gearing 251% 196% 212% 192% 147%
ROE 33.0% 37.4% 40.2% 40.3% 42.1%
% Change In Core EPS Estimates 0.44% 4.31% 8.49%
EPS/Consensus EPS (x) 0.98 0.95 0.97
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Figure 1: AlS’s spectrum portfol

io after the auction in Jun 2025

Frequency Bandwidth Year of End of Spectrum cost Cost per MHz
(MHz) Frequency range (MHz) (MHz) Concession/ licence Acquisition licence/agreement (THB m) Services (THB m)
2100 1950-1965 and 2140-2155 15 Licence 2012 2027 15,649 3G/4G 1,043
1800 1725-1740 and 1820-1835 15 Licence 2015 2033 43,855 4G 2,924
1800 1740-1745 and 1835-1840 5 Licence 2018 2033 13,387 4G 2,677
900 895-905 and 940-950 10 Licence 2016 2031 80,950 2G/3G/4G 8,095
2100 1965-1980 and 2155-2170 15 Roaming agreement 2012 2025 31,200 3G/4G 2,080
2100 1965-1980 and 2155-2170 15 Licence 2025 2040 14,850 4G/5G 990
700 723-733 and 778-788 10 Licence 2021 2036 18,815 4G/5G 1,881
700 733-735 and 788-793 5 Licence 2021 2036 18,355 5G 3,671
700 738-743 and 793-798 5 Roaming agreement with NT 2023 2036 14,866 5G 2,973
2600 2500-2600 100 Licence 2020 2035 20,930 5G 209
26 GHz 25.2-26.4GHz 1200 Licence 2021 2036 5,719 5G 5
Figure 2: AIS earnings revisions
FYE DEC 31 Actual New Previous % change
Unit : THB m 2024A 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Subscriber (m) 45.8 46.2 46.7 46.8 46.2 46.7 46.8 0.0% 0.0% 0.0%
ARPU (THB/sub/month) 228 227 230 232 227 230 232 0.0% 0.0% 0.0%
Service revenue ex. IC (THB m) 162,363 166,867 172,833 178,510 165,864 170,138 174,396 0.6% 1.6% 2.4%
% y-oy 17.2% 2.8% 3.6% 3.3% 2.2% 2.6% 2.5% 0.6% 1.0% 0.8%
Mobile revenue 123,803 125,371 127,971 130,008 125,371 127,971 130,008 0.0% 0.0% 0.0%
FBB revenue 29,440 31,281 33,831 36,588 31,281 32,864 34,527 0.0% 2.9% 6.0%
Other revenue 60,326 62,415 64,393 66,652 61,381 62,581 64,471 1.7% 2.9% 3.4%
Total revenue 213,569 219,068 226,194 233,247 218,033 223,416 229,006 0.5% 1.2% 1.9%
SG&A expenses (THB m) 27,791 28,699 29,456 30,418 28,537 27,323 29,150 0.6% 7.8% 4.4%
SG&A-to-senice revenue (ex. IC) ratio 15.8% 15.9% 15.8% 15.8% 15.9% 14.9% 15.5% n/a n/a n/a
EBITDA (THB m) 111,612 121,368 125,749 131,578 120,609 125,408 129,029 0.6% 0.3% 2.0%
EBITDA margin % 52.3% 55.4% 55.6% 56.4% 55.3% 56.1% 56.3% n/a n/a n/a
Finance cost (THB m) 9,185 9,874 9,778 8,270 9,378 9,708 8,320 5.3% 0.7% -0.6%
Net profit (THB m) 35,075 39,919 41,678 45,338 39,743 39,957 41,790 0.4% 4.3% 8.5%
EPS (THB) 11.79 13.42 14.01 15.25 13.36 13.44 14.05 0.4% 4.3% 8.5%
DPS (THB) 10.61 12.08 12.61 13.72 12.03 12.09 12.65 0.4% 4.3% 8.5%
Network capex (cash, THB m) 25,262 26,000 26,000 27,991 26,000 26,000 27,415 0.0% 0.0% 2.1%
Licence capex (THB m) 15,117 22,542 22,542 22,542 18,117 18,117 18,117 24.4% 24.4% 24.4%
Net debt to EBITDA (x) 1.71 1.76 1.61 1.23 1.49 1.30 1.05 n/a n/a n/a
ROIC (%) 11.0% 14.2% 13.4% 15.0% 14.0% 13.4% 14.9% n/a n/a n/a
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Market risk premium
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6.0%
0.93
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0
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64,991
(2,151)
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Figure 3: AlS’s DCF-based target price calculation

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F Perpetuity

(26,000) (27,991) (28,000) (28,000) (23,000) (23,000) (23,000) (23,000) (23,000)
(22,542) (22,542) (24,242) (25,942) (27,642) (29,342) (31,042) (32,742) (34,442)

49500 51,953 50,850 53,237 57,518 58,788 61,084 60,571 60,248
67,339 70,172 76,904 75903 73,509 75753 75706 79,172 82,407
(6,121) (388) 1,843 (549)  (1,176) 283 (409) (21,013) (15,416)

43,584 52,056 57,631 54,333 58,284 60,930 60,140 40,124 46,246 1,031,197
40,895 45,831 47,610 42,117 42,392 41,582 38,511 24,109 26,074 581,388

1 2 3 4 5 6 7 8 9

Downside risks »
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Upside risks »
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Figure 4: Regional peer comparison
Target

EV/EBITDA Dividend Yield

Recurring ROE

Bloomberg Price Mag(ae; CoreP/EC)  PIBV () (%) ) (%)

Ticker (local curr) (US$m) CY25F CY26F CY25F CY26F CY25F CY26F CY25F CY26F CY25F CY26F
Telcos
Telekom Malaysia T MK Add 6.55 8.70 5,939 13.4  11.7 2.3 21 17.3% 18.9% 5.7 49 4.4% 51%
Axiata Group AXIATA MK Add 2.31 3.37 5,013 374 248 1.0 1.0 2.6% 3.9% 3.8 34 42% 4.5%
CelcomDigi Bhd CDB MK Hold 3.93 4.00 10,893 25.3 20.8 2.8 2.8 11.3% 13.6% 9.9 9.1 3.7% 4.7%
Maxis Berhad MAXIS MK Hold 3.61 3.93 6,681 18.9 185 4.7 4.6 24.4% 25.0% 8.9 85 4.9% 5.3%
SingTel ST SP Hold 3.82 4.10 49,496 23.3 208 2.3 2.3 10.0% 10.9% 14.1 13.0 45% 52%
Starhub STH SP Hold 1.16 1.30 1,568 13.3 11.9 3.1 3.0 24.0% 25.8% 6.7 6.2 59% 6.7%
PT Telkom TLKM 13 Add 2,780 3,250 17,005 11.0 105 1.9 1.8 17.5% 17.5% 4.4 43 7.4% 7.6%
Indosat ISAT 13 Add 2,090 2,170 4,162 12.7 10.1 1.9 1.7 15.6% 17.9% 4.3 40 45% 5.6%
Advanced Info Service ADVANC TB Add 278 301 25,370 20.7 19.8 8.2 7.8 39.2% 40.3% 8.7 81 42% 4.5%
True Corporation TRUE TB Hold 11.10 13.50 11,768 33.2 19.7 4.8 4.3 14.9% 23.0% 7.0 6.4 15% 2.5%
Tower companies
Sarana Menara TOWR 1J Add 494 1,400 1,556 7.1 6.9 1.2 1.1 18.0% 16.7% 6.5 6.0 4.9% 4.9%
Tower Bersama Infra TBIG 1J Hold 2,300 2,100 3,218 27.8 23.7 3.9 3.6 14.5% 15.7% 13.2 12.6 1.6% 1.8%

ESG in a nutshell

company did not disclose why its SET ESG rating declined in

LSEG ESG Scores

A+ A

ESG Governance
Pillar Grade

ESG Controversies
Grade

AIS’s ESG combined score by LSEG in 2023 was B+. AlIS was a member of Dow Jones Sustainability Indices 2023.
Nonetheless, its Stock Exchange of Thailand (SET) ESG rating was lowered to AA in 2024 from AAA in 2023. The

2024.

Keep your eye on

AIS targets to reduce greenhouse gas (GHG) emissions
intensity as calculated from the ratio of direct (scope 1) and
indirect emissions (scope 2) to data traffic by 25% by
2030F, compared to the 2024 baseline, according to AIS’s
2024 Sustainability Report.

Implications

In its 2024 Sustainability Report, AlS’'s ESG performance
improved yoy in 2024. It had 16,155 tonnes of carbon
dioxide equivalent (tCO2e) reduction of GHG emissions
from its energy efficiency programme, which is higher than
the 13,951 tCO2e reduction in 2023.0n top of that, AIS
could reduce GHG emissions from the use of renewable
sources by 25,953 tCO2e in 2024, compared with a
reduction of 16,376 tCO2e in 2023.

ESG highlights

The company has established three core strategies to drive
sustainability in its business, namely “Drive Digital
Economy”, “Promote Digital Inclusion” and “Act on
Climate”. AIS has also identified eight aspects related to
risks, opportunities and financial implications, which are
digital innovation, cybersecurity, customer privacy
protection, human resource management, social inclusion,
digital wellness, climate actions, and waste management.

Implications

We believe that AIS is recognised by investors as a
company with good corporate governance and robust ESG
practices. The company has clear strategies to achieve
sustainable business growth, in our view. This is reflected
in its financial performance and quality earnings in the past.

Trends

After seeing a rising employee turnover rate (9.15% to
16.11%) during 2021-23, AlS’s employee turnover rate
declined to 8.99% in 2024. We suspect that this could be
due to a higher headcount of 19,698 in 2024 from 11,448 in
2023, driven by the integration with Triple T Broadband
(3BB, Unlisted).

Implications

In order to achieve cost control and higher efficiency, AIS
may have to reduce headcount in redundant positions in its
broadband business after merging with 3BB. It is likely that
the company’s employee turnover rate may increase again
in 2025F, in our view.




€9 CGS International

Asia's Global Investment House Telco - Mobile | Thailand
Advanced Info Service | July 1, 2025

BY THE NUMBERS

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-21A Jan-22A Jan-23A Jan-24A Jan-25F Jan-26F Jan-21A Jan-22A Jan-23A Jan-24A Jan-25F Jan-26F

@ Rolling P/BV (x) (Ihs) ROE (rhs) @] 2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Profit & Loss

(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Total Net Revenues 188,874 213,569 219,068 226,194 233,247
Gross Profit 116,367 139,402 151,817 157,007 163,853
Operating EBITDA 93,388 111,611 123,118 127,551 133,435
Depreciation And Amortisation (52,880) (61,228) (64,991) (67,339) (70,172)
Operating EBIT 40,508 50,384 58,126 60,212 63,262
Financial Income/(Expense) (6,145) (9,185) (9,874) (9,778) (8,270)
Pretax Income/(Loss) from Assoc. 10 10 10 10 10
Non-Operating Income/(Expense) 1,626 1,859 1,636 1,653 1,669
Profit Before Tax (pre-El) 35,999 43,068 49,899 52,097 56,672
Exceptional ltems 0 0 0 0 0
Pre-tax Profit 35,999 43,068 49,899 52,097 56,672
Taxation (6,909) (7,992) (9,980) (10,419) (11,334)
Exceptional Income - post-tax 0 0 0 0 0
Profit After Tax 29,090 35,076 39,919 41,678 45,338
Minority Interests 4) 1) 0 0 0

Preferred Dividends

FX Gain/(Loss) - post tax

Other Adjustments - post-tax
Preference Dividends (Australia)

Net Profit 29,086 35,075 39,919 41,678 45,338
Recurring Net Profit 29,086 35,075 39,919 41,678 45,338
Fully Diluted Recurring Net Profit 29,086 35,075 39,919 41,678 45,338
Normalised Net Profit 35,999 43,068 49,899 52,097 56,672
Fully Diluted Normalised Profit 35,995 43,067 49,899 52,097 56,672
Cash Flow

(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
EBITDA 93,388 111,611 123,118 127,551 133,435
Cash Flow from Invt. & Assoc. (778) (1,295) (10) (10) (10)
Change In Working Capital (2,687) 8,431 (2,151) (6,121) (388)

(Incr)/Decr in Total Provisions
Other Non-Cash (Income)/Expense

Other Operating Cashflow 4,715 6,288 1,646 1,663 1,679
Net Interest (Paid)/Received (4,140) (7,441) (5,538) (5,697) (4,895)
Tax Paid (6,997) (8,414) (9,980) (10,419) (11,334)
Cashflow From Operations 83,501 109,181 107,085 106,965 118,487
Capex (36,951) (25,007) (26,000) (26,000) (27,991)
Disposals Of FAs/subsidiaries (27,311) 578 0 0 0
Acq. Of Subsidiaries/investments

Other Investing Cashflow (13,904) (12,755) (22,542) 17,777) (21,489)
Cash Flow From Investing (78,165) (37,183) (48,542) (43,777) (49,480)
Debt Raised/(repaid) 24,879 (35,968) (22,649) (24,091) (39,399)

Proceeds From Issue Of Shares
Shares Repurchased

Dividends Paid (24,507) (28,194) (33,238) (36,639) (38,992)
Preferred Dividends

Other Financing Cashflow 0 0 0 0 0
Cash Flow From Financing 372 (64,162) (55,886) (60,731) (78,391)
Total Cash Generated 5,707 7,836 2,657 2,458 (9,385)
Free Cashflow To Equity 30,215 36,029 35,894 39,097 29,607
Free Cashflow To Firm 9,633 79,664 64,081 68,886 73,901

SOURCES: CGSI RESEARCH ESTIMATES, COMPANY REPORTS
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BY THE NUMBERS... cont’'d

Balance Sheet
(THBm) Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Total Cash And Equivalents 14,744 22,607 25,264 27,722 18,337
Total Debtors 21,343 18,916 19,403 20,034 20,659
Inventories 4,147 5,067 5,224 5,354 5,515
Total Other Current Assets 1,603 3,437 3,827 3,921 4,015
Total Current Assets 41,838 50,027 53,718 57,032 48,525
Fixed Assets 240,448 217,709 226,735 211,787 195,551
Total Investments 12,641 12,563 13,171 13,755 13,573
Intangible Assets 20,903 24,830 24,085 23,363 22,662
Total Other Non-Current Assets 138,609 126,303 149,151 134,771 120,385
Total Non-current Assets 412,602 381,405 413,143 383,676 352,171
Short-term Debt 41,976 12,000 19,500 19,000 3,750
Current Portion of Long-Term Debt 30,490 23,904 18,591 19,149 19,724
Total Creditors 50,273 55,185 55,372 50,297 46,981
Other Current Liabilities 10,908 12,461 12,267 12,531 12,718
Total Current Liabilities 133,647 103,550 105,731 100,977 83,173
Total Long-term Debt 169,918 177,726 201,665 191,897 156,590
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 60,197 52,832 58,149 42,351 50,916
Total Non-current Liabilities 230,114 230,558 259,814 234,248 207,506
Total Provisions 0 0 0 0 0
Total Liabilities 363,761 334,108 365,544 335,225 290,680
Shareholders' Equity 90,577 97,222 101,214 105,382 109,916
Minority Interests 101 101 101 101 101
Total Equity 90,678 97,324 101,316 105,484 110,017
Key Ratios

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Revenue Growth 1.8% 13.1% 2.6% 3.3% 3.1%
Operating EBITDA Growth 3.9% 19.5% 10.3% 3.6% 4.6%
Operating EBITDA Margin 49.4% 52.3% 56.2% 56.4% 57.2%
Net Cash Per Share (THB) (76.54) (64.23) (72.12) (68.03) (54.38)
BVPS (THB) 30.45 32.69 34.03 35.43 36.96
Gross Interest Cover 6.59 5.49 5.89 6.16 7.65
Effective Tax Rate 19.2% 18.6% 20.0% 20.0% 20.0%
Net Dividend Payout Ratio 71.1% 73.3% 72.0% 72.0% 72.0%
Accounts Receivables Days 37.92 34.50 31.92 31.82 31.84
Inventory Days 20.10 22.73 27.93 27.90 28.59
Accounts Payables Days 201.7 190.8 212.8 191.0 179.0
ROIC (%) 12.4% 11.0% 14.2% 13.4% 15.0%
ROCE (%) 14.8% 15.6% 17.8% 17.8% 20.2%
Return On Average Assets 10.3% 11.4% 12.9% 13.2% 15.0%
Key Drivers

Dec-23A Dec-24A Dec-25F Dec-26F Dec-27F
Mobile subscribers (m) 44.6 45.8 46.2 46.7 46.8
Fixed broadband subscribers (m) 4.7 5.0 5.2 5.3 5.5
Mobile ARPU (THB/month) 217.2 228.3 227.2 229.7 231.9
Fixed broadband ARPU (THB/month) 448.5 502.7 512.7 538.4 565.3
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