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KEY FINANCIALS

Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F
Net turnover 215,070 202,856 209,972 222,105 234,534
EBITDA 82,122 85,572 80,705 83,659 86,034
Operating profit 18,404 15,706 27,909 31,354 34,245
Net profit (rep./act.) (5,914)  (15,689) (2,573) 4,746 9,853
Net profit (adj.) (2,398)  (9,138) 8,147 12,746 16,253
EPS (Bt) (0.1) (0.3) 0.2 0.4 0.5
PE (x) n.a. n.a. 47.5 30.4 23.8
P/B (x) 3.9 4.5 4.7 4.4 4.0
EV/EBITDA (x) 10.0 9.6 10.2 9.9 9.6
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (2.7) (7.7) (1.2) 2.1 4.2
Net debt/(cash) to equity (%) 453.5 517.5 526.1 485.7 418.6
Interest cover (x) 2.9 2.6 2.4 3.0 3.4
ROE (%) (5.6) (17.0) (3.0) 5.5 10.6
Consensus net profit (Btm) - - 3,034 9,951 14,991
UOBKH/Consensus (x) - - 2.68 1.28 1.08
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BUY

Share Price Bt11.20
Target Price Bt13.00
Upside +16.1%
COMPANY DESCRIPTION

TRUE was established from an amalgamation
between True Corporation and Total Access
Communication (DTAC) as a telecommunication
services provider.

STOCK DATA
GICS sector Communication Services
Bloomberg ticker: TRUE TB
Shares issued (m): 34,552.1
Market cap (Btm): 383,983.5
Market cap (US$m): 11,677.9
3-mth avg daily t'over (US$m): 22.6
Price Performance (%)
52-week high/low Bt11.40/Bt5.00
imth 3mth 6mth 1yr YTD
6.7 23.8 40.0 57.7 121.8
Major Shareholders %
TELENOR THAILAND INVESTMENTS 26.3
Thai NVDR 10.7
Charoen Pokphand Group 8.8
FY24 NAV/Share (Bt) 2.41
FY24 Net Debt/Share (Bt) 12.67
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3Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 3Q24F 3Q23 2Q24 yoy chg (%) qoq chg (%)
Revenue 51,540 49,932 51,091 32 0.9
Gross profit 15,446 13,744 15,276 124 1.1
EBIT 7,508 3,584 7,199 109.5 43
EBITDA 24,508 21,443 24,335 14.3 0.7

Net profit (1,363) (1,598) (1,879) (14.7) (27.4)
EPS (0.04) (0.05) (0.05) (14.7) (27.4)
Core profit 2,317 (1,189) 1,955 (294.9) 185
Ratio yoy chg (%) qoq chg (%)
Gross margin (%) 30.0 215 29.9 24 0.1
EBITDA margin (%) 476 429 476 46 (0.1)
Net profit margin (%) (2.6) (3.2) (3.6) 0.6 1.0

Source: TRUE, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK

® 1558UNRLATIEH ADVANC Bnmse Ineusudnafigivwuasuszannnisilsamafiudnoninans
EARNINGS REVISION

2024F 2025F 2026F
Sales 209,972 222,105 234,534
Gross profit 60,455 65,558 69,425
EBITDA 80,705 83,659 86,034
Core profit 8,147 12,746 16,253

Source: TRUE, UOB Kay Hian
VALUATION/RECOMMENDATION
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SHARE PRICE CATALYST
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anAuNUNIINITSuLazAldaNeRsaLAea

ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5
SET ESG Rating: -
o Environmental
- The company is implementing decisive measures aligned with the Science Based
Targets Initiative. It also established ambitious goals of achieving carbon neutrality
(Scopes 1 and 2) by 2030 and reaching net zero by 2050. Additionally, TRUE ensures
that no electronic waste is sent to landfills.
o Social
- Nationwide connectivity serves as the cornerstone of TRUE’s digital ecosystem. From
edge computing in heavy industry to online learning for students, its innovative
solutions enable its customers to unlock their full potential.
¢ Governance
- The company prioritises transparency, accountability, and ethical behavior and guides
the employees to conduct business responsibly and in complete adherence to its fully
disclosed policies.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 202,856 209972 222,105 234,534 Fixed assets 591,384 597,769 593,225 588,454
EBITDA 85,572 80,705 83,659 86,034 Other LT assets 44,374 46,930 48,264 49,632
Deprec. & amort. 69,866 52,796 52,305 51,789 Cash/ST investment 33,594 27,414 26,253 33,108
EBIT 15,706 27,909 31,354 34,245 Other current assets 75,370 90,697 96,044 101,540
Total other non-operating income 1,960 3,507 2,000 1,900 Total assets 744,722 762,810 763,787 772,735
Associate contributions 1,848 0 0 0 ST debt 98,341 98,341 98,341 98,341
Net interest income/(expense) (33,449) (34,330) (28,139)  (25,259) Other current liabilities 104,790 119,684 122,158 126,648
Pre-tax profit (13,935) (2,914) 5,215 10,886 LT debt 379,182 366,780 355,130 344,196
Tax (1,818) 291 (522) (1,089) Other LT liabilities 76,269 94,487 99,947 105,540
Minorities 64 50 52 55 Shareholders' equity 85,779 83,206 87,952 97,805
Net profit (15,689) (2,573) 4,746 9,853 Minority interest 361 311 259 204
Net profit (adj.) (9,138) 8,147 12,746 16,253 Total liabilities & equity 744,722 762,810 763,787 772,735
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (62,976) 49,740 54,125 60,581 Profitability

Profit fo the year (13,935) (2,914) 5,215 10,886 EBITDA margin 42.2 384 377 36.7
Tax (1,818) 291 (522) (1,089) Pre-tax margin (6.9) (1.4) 2.3 4.6
Deprec. & amort. 69,866 52,796 52,305 51,789 Net margin (1.7) (1.2) 21 4.2
Associates (1,848) 0 0 0 ROA (2.0) (0.3) 0.6 1.3
Working capital changes (21,244) 4,771 (1,538) 362 ROE (17.0) (3.0) 55 10.6
Non-cash items (614) (5,205) (1,335) (1,367)

Other operating cashflows (93,383) 0 0 0 Growth

Investing (46,073)  (43,518)  (43,636)  (42,792) Tumover (5.7) 35 5.8 5.6
Capex (growth) (47,693)  (59,181)  (47,761)  (47,018) EBITDA 4.2 (5.7) 37 28
Investment 25,021 23,833 23,833 23,833 Pre-tax profit n.a. n.a. n.a. 108.7
Others (23,400) (8,170) (19,708) (19,607) Net profit n.a. n.a. n.a. 107.6
Financing 221,709  (124,304)  (11,650)  (10,934) Net profit (adj.) n.a. n.a. 56.4 275
Dividend payments 0 0 0 0 EPS n.a. n.a. 56.4 275
Proceeds from borrowings 0 0 0 0

Loan repayment (2,429) (12,401)  (11,650)  (10,934) Leverage

Others/interest paid 224,138 (111,902) 0 0 Debt to total capital 84.7 84.8 83.7 81.9
Net cash inflow (outflow) 112,661  (118,082) (1,161) 6,855 Debt to equity 5.5 5.6 5.1 4.5
Beginning cash & cash equivalent 33,169 33,594 27,414 26,253 Net debt/(cash) to equity 5.2 5.6 5.1 45
Changes due to forex impact 0 0 0 0 Interest cover (x) 2.6 24 3.0 34
Ending cash & cash equivalent 145829  (84,488) 26,253 33,108
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SET ESG Ratings 2023

AAA
ADVANC AJ AMATA BANPU BAY BCP BGRIM BKI BPP CKP CPALL CPAXT
CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP PTTGC SABINA
scc SCGP STA STGT TFMAMA ~ THCOM TISCO TOP WHA WHAUP

AA
ACE AMATAV AP BAFS BAM BBGI BBL BCH BCPG BDMS BEM BGC
BJC BLA BRI BTS CPN DRT EASTW EGCO EPG ETC FPT GLOBAL
GPSC GULF GUNKUL HANA HMPRO HTC INTUCH IRPC IVL MAJOR MC MFEC
MINT NOBLE NVD ORI OSP PB PLANB RATCH RS S&J SAT SC
SCB SCCC SGP SIRI SJWD SMPC SPALI THANI T™MT TPBI TPIPL TPIPP
TTA TTB TTW TVO VGI WICE ZEN

A
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW
HENG ICHI IRC ITEL LH MEGA MSC MTC NER NRF NYT PAP
PIW PM PPP PSL QTC s SAK SCG SHR SITHAI SNC SNP
SPI STEC SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL TKS TOA
TOG TSC TSTH TTCL TWPC UBE WACOAL
AH AOT ASW AWC CBG CENTEL CFRESH  CK com7 DEMCO DMT ERW

BBB
AGE BA CsC GFPT 1] ILM JTS KEX KKP KSL LHFG PCSGH
PSH RBF SAPPE SAWAD SSSC TPCS TQM UPF

Anti-corruption Progress Indicator

Tasun1ssusas
28 7UP AAl ADVANC AH Al AIE AJ AMANAH AMATA AMATAV AP
APCS AS ASIAN ASK ASP AWC AYUD B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BEC BEYOND BGC BGRIM BKI BLA BPP
BRR BSBM BTS BWG CEN CENTEL CFRESH CGH CHOTI CIMBT CM CMC
Ccom7 CPALL CPAXT CPF CPI CPL CPN CPW CRC CsC DCC DELTA
DEMCO DOHOME DRT DUSIT EASTW EGCO EP EPG ERW ESTAR ETC FNS
FPT FTE GBX GC GEL GFPT GGC GJS GPI GPSC GSTEEL GULF
GUNKUL HANA HENG HMPRO HTC ICC ICHI IFS 1] ILINK ILM INET
INOX INSURE INTUCH IRPC ITEL IVL JAS JKN JR JTS KBANK KBS
KCAR KCE KGI KKP KSL KTB KTC L&E LANNA LHFG LHK LPN
LRH M MAJOR MALEE MATCH MBK MC MCOT MFC MFEC MILL MINT
MONO MSC MST MTC MTI NATION NCAP NEP NKI NOBLE NRF NWR
occC OGC OR ORI PAP PATO PB PCSGH PDJ PG PK PL
PLANB PLAT PM PPP PPPM PR9 PREB PRG PRINC PRM PSH PSL
PT PTECH PTG PTT PTTEP PTTGC PYLON Q-CON QH QTC RABBIT RATCH
RML RS S&J SABINA SAK SAPPE SAT SC SCC SCCC SCG SCGP
SCM SCN SEAOIL SE-ED SENA SGC SGP SIRI SITHAI SKR SMIT SMK
SMPC SNC SNP SORKON SPACK SPALI SPC SPI SPRC SRICHA SSF SSP
SSSC SST STA STGT SUSco SVI SYMC SYNTEC TAE TASCO TCAP TCMC
TFG TFI TFMAMA TGE TGH THANI THCOM THIP THRE THREL TIDLOR TIPCO
TISCO TKS TKT TMD T™T TNITY TNL TNR TOG TOP TOPP TPA
TPCS TRU TSC TSI TSTE TSTH TTA TTB TTCL TU TVO TWPC
UBE UOBKH uv VGI VIH WACOAL WHA WHAUP WICE WIIK ZEN

>
o
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023
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