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ABSTRACT 

 This research analyses financial ratio of the three main telecommunication service 
providers in Thailand, Advance Info Service Public Company Limited (AIS), Total Access 
Communication Public Company Limited (DTAC), and True Corporation Public Company 
Limited (TRUE) from 2007 to 2011. 
 The result of the financial ratio analysis revealed that the revenue of these firms has 
continuously grown. The study shown that AIS ranked highest in both of the profitability and the 
activity ratio, and AIS is likely to continue ranked highest as a result of increasing asset turnover 
ratios after it continued to transfer asset to its licenser. For DTAC, the profitability and activity 
ratio are not as outstanding but still is on par with the industry average standard. On the other 
hand, TRUE has the lowest profitability ratio. This is mainly because of its operating cost is too 
high. In term of liquidity ratio, AIS and DTAC are still ranked better than average. In contrast, 
TRUE liquidity is the lowest due to its debt to equity ratio is too high. For leverage ratio, AIS and 
DTAC have a high rate compared to TRUE. This is mainly because of TRUE has high interest 
obligation than the other twos. 
 Due to the maturity of the Build-Transfer-Operate contract (BTO), AIS and DTAC 
should focus on increasing their investment of 3G network, which will possibly have an impact to 
their financial ratios in the early stage. While TRUE, even with the unhealthy financial ratios, has 
invested on 3G network more than other providers. Also, TRUE offers more coverage network 
and variation of services which may allow TRUE to have higher revenue and potentially better 
financial ratios.  
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