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3Q22 RESULTS

Year to 31 Dec (Btm)
Revenue

- Service revenue

- Sale

COGS

SG&A

EBITDA

Net income

EPS (Bt)

Other income/expenses
Recurring income
SG&A/Sales (%)
EBITDA margin (%)
Net profit margin (%)

3Q21 2Q21 3Q22
32,966 34,055 32,608
29,732 25,991 26,199
3,234 4,594 5,236
24,085 25,755 23,473
6,056 6,876 7,622
14,366 13,921 14,368
-603 -761 -2,7157
-0.02 -0.02 -0.07
218 395 -366
-1,039 -1,156 -2,025
18.4% 20.2% 23.4%
43.6% 40.9% 44.1%

-1.8% -2.2% -8.5%

Source: True Corporation, UOB Kay Hian
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-2.5%
25.9%
0.0%
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-357.4%
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gog % chg

-4.2%
0.8%
14.0%
-8.9%
10.8%
3.2%

-262.3%
-262.3%
-192.7%

-75.2%
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KEY FINANCIALS

Year to 31 Dec (Btm) 2020 2021 2022F 2023F 2024F
Net turnover 138,212 143,655 141,128 143,954 146,671
EBITDA 52,083 56,424 60,491 67,528 70,850
Operating profit 10,646 12,413 13,815 18,185 18,840
Net profit (rep./act.) 1,048 (1,428) (2,826) 1,303 1,258
Net profit (adj.) (2,876) (2,664) (2,374) 1,303 1,258
EPS (Bt) (0.1) (0.1) (0.1) 0.0 0.0
PE (x) n.m. n.m. n.m. 150.2 155.6
P/B (x) 25 2.6 2.7 2.7 27
EV/EBITDA (x) 7.9 7.3 6.8 6.1 5.8
Dividend yield (%) 0.0 1.4 (0.7) 0.4 0.4
Net margin (%) 0.8 (1.0) (2.0) 0.9 0.9
Net debt/(cash) to equity (%) 249.9 300.6 315.7 301.3 281.9
Interest cover (x) 2.8 29 29 3.1 3.1
ROE (%) 1.0 n.a. n.a. 1.6 1.6
Consensus net profit - - (4,429) (1,335) (407)
UOBKH/Consensus (x) - - 0.54 n.m. n.m.

Source: True Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, UOBKH/Consensus reflected as "n.m."
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HOLD

(Maintained)

Share Price Bt4.94

Target Price Bt5.20

Upside +5.3%

COMPANY DESCRIPTION

Integrated holding company with

businesses in mobile, fixed lines, Internet,
and pay-TV.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: TRUE TB
Shares issued (m): 33,368.2
Market cap (Btm): 164,838.9
Market cap (US$m): 4,588.4
3-mth avg daily t'over (US$m): 15.4

Price Performance (%)

52-week high/low Bt5.70/Bt3.78

1mth 3mth  6mth 1yr YTD
(3.1) 0.8 13.8 30.7 3.3
Major Shareholders %
CP Group 64.7
Uniq Network 9.6
Wide Broadcast 7.6
FY22 NAV/Share (Bt) 1.81
FY22 Net Debt/Share (Bt) 6.27
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EARNINGS REVISION/RISK
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EV/EBITDA BAND

EV/EBITDA Forward
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SOTP-BASED VALUATION
Bt m Bt'sh  Comment

Mobile business 275,236 8.2 Target EV/EBITDA of 6.5x
(+) True Online 93,762 2.8 Target EV/EBITDA of 6.2x
(+) True Vision 18,600 0.6 Target EV/EBITDA of 6.2x
(+) value of fund retained 35,792 1.1 Market value

EV 423,390 12.7

(-) debts 248,438 74

Equity value 174,952 5.20

Source: UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (Btm) 2021 2022F 2023F 2024F
Net turnover 143,655 141,128 143,954 146,671 Fixed assets 245,337 164,328 165,971 167,631
EBITDA 56,424 60,491 67,528 70,850 Other LT assets 279,447 360,911 356,437 348,549
Deprec. & amort. 44,010 46,677 49,343 52,010 Cash/ST investment 21,963 22,012 41,771 65,819
EBIT 12,413 13,815 18,185 18,840 Other current assets 78,167 96,997 98,911 100,754
Total other non-operating income 1,886 1,000 1,010 1,020 Total assets 624,915 644,248 663,090 682,753
Associate contributions 3,677 3,824 3,862 3,901 ST debt 6,041 0 0 0
Net interest income/(expense) (19,343) (21,013) (21,755)  (22,504) Other current liabilities 99,575 100,570 101,576 102,592
Pre-tax profit (1,367) (2,826) 1,303 1,258 LT debt 260,528 270,450 280,472 290,593
Tax (155) 0 0 0 Other LT liabilities 176,953 194,064 201,353 209,372
Minorities 93 0 0 0 Shareholders' equity 81,362 78,702 79,224 79,727
Preferred dividends 0 0 0 0 Minority interest 456 461 465 470
Net profit (1,428) (2,826) 1,303 1,258 Total liabilities & equity 624,915 644,248 663,090 682,753
Net profit (adj.) (2,664) (2,374) 1,303 1,258
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2021 2022F 2023F 2024F  Year to 31 Dec (%) 2021 2022F 2023F 2024F
Operating 31,113 30,873 46,675 49,339 Profitability
Pre-tax profit (5,044) (6,651) (2,560) (2,643) EBITDA margin 393 42.9 46.9 48.3
Tax (155) 0 0 0 Pre-tax margin (1.0) (2.0) 0.9 0.9
Deprec. & amort. 44,010 46,677 49,343 52,010 Net margin (1.0) (2.0) 0.9 0.9
Associates 3,677 3,824 3,862 3,901 ROA na. na. 0.2 0.2
Working capital changes (26,597) (17,834) (908) (827) ROE na. na. 1.6 1.6
Non-cash items 15,221 (3,824) (3,862) (3,901)
Other operating cashflows 0 8,681 800 800 Growth
Investing (56,461) (34,439) (32,700) (31,399) Turmover 3.9 (1.8) 2.0 19
Capex (growth) (54,813)  (32,791)  (31,052)  (29,399) EBITDA 8.3 7.2 116 4.9
Capex (maintenance) (2,000) (2,000) (2,000) (2,000) Pre-tax profit (244.7) na. na. (3.5
Investments 0 0 0 0 Net profit (236.2) na. na. (3.5
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) na. na. na. (3.5
Others 352 352 352 0 EPS na. na. na. (3.5
Financing 22,982 3,616 5,783 6,109
Dividend payments (2,334) (1,425) 782 755 Leverage
Issue of shares 0 0 0 0 Debt to total capital 76.5 714 779 784
Proceeds from borrowings 0 0 0 0 Debt to equity 327.6 343.6 354.0 3645
Loan repayment 21,324 5,000 5,001 5,002 Net debt/(cash) to equity 300.6 315.7 301.3 281.9
Otherslinterest paid 3,992 40 0 352 Interest cover (x) 29 2.9 31 31
Net cash inflow (outflow) (2,367) 49 19,758 24,048
Beginning cash & cash equivalent 24,330 21,963 22,012 41,771
Changes due to forex impact 0 0 0 0
Ending cash & cash equivalent 21,963 22,012 41,771 65,819
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COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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Anti-corruption Progress Indicator 2019
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ADVANC AIE AKP AMANAH AP AQUA ASP ASK BAFS BBL
BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
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