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4Q15 RESULTS
Year to 31 Dec
(Btm) 4Q14
Revenue 33,376
COGS 25,216
SG&A 6,618
EBITDA 5,467
Interest expenses -735
Net income 1,883
EPS (Bt) 0.05
Forex gain/(loss) -185
Other income/expenses 271
Recurring income 2,339
SG&A/Sales (%) 19.8
EBITDA margin (%) 16.4
Net profit margin (%) 5.6

Source: True Corporation, UOB Kay Hian
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Year to 31 Dec (Btm) 2013 2014 2015F 2016F 2017F
Net turnover 96,214 109,216 114,966 124,264 131,709
EBITDA 14,075 30,707 20,636 22,798 29,480
Operating profit (1,649) 2,884 3,595 (4,261) (1,134)
Net profit (rep./act.) (9,063) 1,425 4,670 (1,253) (482)
Net profit (adj.) (2,366) 5,994 3,016 (1,253) (482)
EPS (Bt) 0.1) 0.3 0.1 0.0 0.0
PE (x) n.m. 25.0 53.6 n.m. n.m.
P/B (x) (51.4) 24 25 18 18
EV/EBITDA (x) 13.6 6.2 9.3 8.4 6.5
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (9.4) 1.3 4.1 (1.0) (0.4)
Net debt/(cash) to equity (%) 1,782.0 62.3 79.8 10.7 29.6
Interest cover (x) 17 4.8 7.0 23.9 10.0
ROE (%) (104.0) 3.8 11.8 (1.5) (0.6)
Consensus net profit - - (1,604) 26 3,740
UOBKH/Consensus (x) - - n.m. n.m. n.m.

Source: True Corporation, Bloomberg, UOB Kay Hian

n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Stock Data

GICS sector Telecommunication Services
Bloomberg ticker: TRUE TB
Shares issued (m): 24,607.9
Market cap (Btm): 173,485.9
Market cap (US$m): 4,868.1
3-mth avg daily t'over (US$m): 20.7

Price Performance (%)
52-week high/low

Bt14.40/Bt5.75

1mth 3mth 6mth 1yr YTD
0.7 16.6 27.3 51.7 5.2
Major Shareholders %
CP Group 64.7
Uniq Network 9.6
Wide Broadcast 7.6
FY16 NAV/Share (Bt) 3.96
FY16 Net Debt/Share (Bt) 0.44
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Source: Respective companies, UOB Kay Hian

VOICE & NON VOICE REVENUE OF THAI MOBILE
OPERATORS

(Btmn) Non-Voice m Voike
120,000

100,000

80,000

60,000

40,000

20,000

wn wn v
= = =

DTAC
TRUE
DTAC

TRUE

DTAC
TRUE

AlS
DTAC
TRUE

AlIS
DTAC
TRUE

AlS
DTAC
TRUE

AlS
DTAC
TRUE

AlS
DTAC
TRUE

2008 2009 2010 2011 2012 2013 2014 2015
Source: Respective companies, UOB Kay Hian

EBITDA MARGIN OF THAI MOBILE OPERATORS

Source: Respective companies, UOB Kay Hian

4G/3G INTERNET PRICE PER GIGABYTE
(As of 2 Feb 16)
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Source: Respective companies, UOB Kay Hian

VALUATION
Btm Bt/sh  Comment
Mobile business 54,984 1.4 Target EV/EBITDA of 9X
(+) True Online 144,990 3.7 WACC of 7.8%
(+) True Vision 27,152 0.7 Target EV/EBITDA of 11.0x
(+) value of fund retained 20,081 0.5 Market value
EV 247,207 6.2
(-) Net debts (17,481) (0.4)
Equity value 229,726 5.80

Source: UOB Kay Hian
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