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Financial Highlights - ADVANCE

Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F, 2022 2023F 2024 2025F 2026F,
Revenue from Sale of Goods and Services 185,485 188,565 188,873 213,569 229,277 || Cash flows from operating activities
Cost of Goods and Services 126,172 125,118 135,394 138,874 144,036 | | Met profit 26,011 27,545 35,075 42,105 56,302
Gross profit 59,313 63,447 53,479 74,696 85,241 | Adjustment non cash ftems
Seling and Administrative Expenses 22,353 24,513 27,791 25,845 32,414 || Depreciation and amortisation 52,543 52,880 61,228 63,156 65,577
Other Income(Expenses) 452 513 1,584 1,821 812 | +/- Working capital (8,252) 20,677 (14,072) 16,904 (6,444)
+/- Other - (14,383) (8,508) (1) 2
EBIT 37,412 39,447 51,968 62,737 75,673 | | Met cash from operating activities 70,301 87,641 116,622 122,166 115435
Finance costs (5,231) (5437)  (9,185)  (10,103) (5,288)|  Cash flows from investing activities
EBT 32,181 34,010 42,783 52,633 70,384 | +/- ST investments - - - - -
Income tax (6,168)  (6,462)  (7,992)  (10,527)  (14,077)|  +- LT investments 1,362 1,363 1,364 1,365 1,366
Non-controling interests (3) (3) (2) (2) (5)f +/- Property, plant and equipment (16,303)  (20,000) (20,521) (7,237) (4,181)
Net profit 26,011 27,545 35,075 42,105 56,302 | +/- Intangible assets (19,512)  (19,512) (19,512) (19,512) (19,512)
Morm profit 26,011 27,545 34,790 42,104 56,302 | +/- Other (973) (66,816) (2,082) (7,620) (7,620)
EPS 8.75 9.26 11.79 14.16 18.93 | | Het cash from (used in) investing activities (35,805) (77,986) (36,932) (34,775) (31,313)
Cash flows from financing activities
Sales and service growth (%) 2.29% 1.83% 13.08% 7.35% 09.61% | +/- Debts (35,814) 20,625 (43,634) 84,111 (6,029)
Net profit growth (%) -3.38% 9.44% 23.22% 20.04% 33.72% | +/- Capital - - - - -
Gross profit margin (%) 31.98%  33.61%  36.60%  39.43%  42.69%) |+/- Otheritems (10,537) (3) 1 y -
Net profit margin (%) 14.02%  15.07%  16.42%  18.36%  22.40%|  +/- Dividends paid (22,870) (24,507) (28,194) (30,872) (39,363)
Net cash used in financing activities (69,221) (3,935) (71,827) 53,239 (45,392)
+/- Net cash (34,724) 5,719 7,864 140,629 38,730
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 3024 4024 1Q25 2Q25 3Q25 | As at 31 Dec 2022 2023F 2024 2025F 2023
Revenue from Sale of Goods and Services 52,209 56,735 56,311 56,044 54,362 | |Cash and cash equivalents 9,014.00 16,733.01 22,607.07 35,041.78 31,537.60
Cost of Goods and Services 32,623 35,597 34,968 34,453 31,649 | |ST investments 3,839 4,147 5,067 3,441 5,233
Gross profit 19,586 21,138 21,343 21,591 22,713 | Accounts Receivable 16,414 21,343 18,916 17,857 23,547
Seling and Administrative Expenses 7,365 7,961 6,555 6,460 6,177 | Inventories 3,839 3,926 3,967 2,105 5,233
Other Income(Expenses) (402) 1,346 467 455 514 | Property, plant and equipment 113,252 98,279 85,770 123,559 125,930
Intangible assets 16,827 10,869 11,297 24,877 24,731
EBIT 11,819 14,523 15,255 15,586 17,049 | Other 123,853 210,719 209,992 119,445 108,863
Finance costs 2,293 2,201 2,081 2,005 1,972 || Total Assets 287,038 366,017 357,616 326,325 325,075
EBT 9,527 12,321 13,174 13,581 15,077 | 5T loans from financial institutions 25,000 20,000 21,000 34,001 30,601
Income tax 1,865 2,147 2,581 2,633 3,086 || Aaccounts Payable 38,479 41,329 41,759 38,981 48,293
Mon-controling interests (0.6) (0.3) (0.5) 0.6 0.1 | | Current portions of LT loans - - - - -
Net profit 8,788 9,259 10,584 10,949 12,039 | Current portions of debentures - - - - -
Norm profit 7,661 8,344 10,593 10,949 11,991 | Other current labilities 37,366 53,996 12,461 31,909 33,397
EPS 2.95 311 3.56 3.68 4.05 | |LT loans from financial institutions 63,914 49,400 55,467 69,840 69,840
Debentures 51,363 51,363 51,363 42,680 42,680
Sales and service growth (%) 13.33% 10.56% 5.66% 9.18% 4.12% | | Other non-current lizbilities 38,886 47,033 47,484 91,403 89,037
Net profit growth (%) 7.88% 32.22%  25.24% 27.65% 36.99%| | Total liabilities 255,008 263,122 229,534 308,814 313,848
Gross profit margin (%) 37.52% 37.26%  37.90% 38.53% 41.78%|  Issued and paid-up shares capital 2,974 2,974 2,974 2,974 2,974
Net profit margin (%) 16.83% 16.32% 18.79% 19.54% 22.15% | | Premium (discount) on share capital 22,552 22,552 22,552 22,552 22,552
Retained eamings 60,675 66,798 71,727 65,853 82,792
Total shareholders’ equity 85,816 91,939 96,868 90,811 107,750
Total liabilities and shareholders’ equity 340,824 355,060 326,402 399,625 421,598
Financial ratio Key assumptions
For the year ended 31 Dec 2022F 2023 2024 2025F 2026F, 2022 2023 2024 2025F 2026F,
- Mobile Business
Current ratio (Times) 0.36 0.31 0.48 0.50 0.57 || Subscribers 45,450,600 44,616,500 45,761,000 47,133,830 48,547,845
Debt to equity 2.93 3.98 2.65 3.76 2.90 || Mobile Business ARPU (Baht/sub/month) 214 223 228 239 251
Net debt to equity 1.95 1.84 1.58 1.67 1.41 || Fixed Broadband Business 2,169,200 4,742,300 5,008,900 5,259,345 5,522,312
Met debt to EBITDA 1.86 1.78 1.36 1.21 1.08 | |Fixed Broadband ARPU (Baht/sub/month) 426 490 509 534 561
EBITDA interest coverage 17.20 15.36 12.32 12.46 26.71
ROAA (%) 7.50% 7.19% 7.92% 9.75% 13.39%
ROAE (%) 31.20% 32.18%  37.22% 44.81% 56.77%
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SUPER TPP VNG
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TRT WICE

TRU WIIK

TRUE WPH
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Home Broadband: sustainable growth with value creation and service quality

Revenue growth from subs growth and ARPU rising

ARPU uplift from beyond connectivity service

FBB ARPU (Baht per month)

u 10% YoY
51%*
o 23,958 4.6% YoV
21,839 sxror
518 519
7431 7,60 7,828 7940 8189
509
3024 024 1025 2025 — -
Revenue (Btmn) === %YoY growth *Growth base effect in 2024 following 3BB acquisition 324 4024 1025 o 2025
N /
AlS

AlS: Empowering lives and businesses towards exceptional experiences

Core service revenue Sales revenue

80% of Total revenue 16% of Total revenue

Mobile Fixed Broadband  Enterprise non-mobile Digital Services Retail

75%

Value-driven with High-quality subs Connectivity services Building digital Enhanced retail
Network leadership acquisition and digital solution adjacencies to experience
engage customers

Bt32.8bn Bt8.2bn Bt2.1bn Bt9.0bn

As of 3025 As of 3Q25 As of 3025 As of 3Q25
Growth 6.1% YoY Growth 10% YoY Growth 14% YoY Growth 8.7% YoY

> 4
Delivering exceptional experience with superior network quality Ais R

Driving 5G adoption to boost ARPU 5G network coverage Broadband coverage

Over 95%
o2
‘ 15 8 mn Nationwide
. 5G Subscribers Population

In 3025 coverage

20 mn@

Household
coverage

77

provinces

)/

>99%
al 10-15%

5G ARPU uplift

Improved value through 5G adoption

>96%
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E — Environmental
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S — Social
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 67.84
- Moody's 100 0 42.00
- MSCI AAA CCcC AA
-Morningstar Sustainalytics 100 0 20.57
-Refinitiv 100 0 69.25
- S&P 100 0 78.00
ESG Index

- SETTHSI Index Yes

- DJSI Yes

ESG Assessment

- CG Report ALLAA

- Anti-Corruption #Fun19fuses

- SET ESG Ratings AAA BBB AA
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G - Governance
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