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2Q16 RESULTS
Year to 31 Dec (Btm) 2Q15
Revenue 28,810
COGS 21,356
SG&A 6,190
EBITDA 5,470
Interest expenses -786
Net income 1,394
EPS (Bt) 0.06
Forex gain/(loss) -292
Extra items 361
Recurring income 1,325
SG&A/Sales (%) 21.5%
EBITDA margin (%) 19.0%
Net profit margin (%) 4.8%

Source: True Corporation, UOB Kay Hian

wadsznaunis

1Q16
29,014
23,908
6,546
5,657
-1,455
1,057
0.06
-179
2,900
-764
22.6%
19.5%
6.7%

2016
30,752
74,804
7,000
6,317
-1,633
an
-0.01

yoy %

2

1

chg

6.7
50.3
131
155
07.8
n.a.
n.a.
84.6
na.
n.a.

goq % chg

6.0
212.9
6.9
117
12.2
n.a.
n.a.
-74.9
na.
n.a.

e TRUE 31801%RaA218YWA 371 arnuinlulasung 2/59 FavpeninNea1nA1AN1SailiN 669
auun wadsznaunisfisenanwdnnauainfisuginlsgnan 1,970 amumlulasung 1/59
189910 True Corp Unuiinnsuszifinyarimsngaulnalunisasmw DIF 1 2,900 auuinlu

Tmsung 1/509

KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 109,216 118,781 124,264 131,709 139,143
EBITDA 30,707 22,140 24,990 28,788 30,480
Operating profit 2,884 4,608 (2,069) (1,826) (465)
Net profit (rep./act.) 1,425 4,412 (1,253) (482) 74
Net profit (adj.) 5,994 2,758 (3,929) (482) 74
EPS (Bt) 0.3 0.1 (0.1) 0.0 0.0
PE (x) 31.9 74.8 n.m. n.m. 4,812.3
P/B (x) 3.0 3.3 2.3 2.3 2.3
EV/EBITDA (x) 9.6 134 11.8 10.3 9.7
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 1.3 3.7 (1.0) (0.4) 0.1
Net debt/(cash) to equity (%) 62.3 117.3 3.2) (4.4) (6.2)
Interest cover (x) 4.8 6.3 7.7 9.7 10.7
ROE (%) 3.8 6.1 n.a. n.a. 0.0
Consensus net profit - - (2,854) (574) 2,482
UOBKH/Consensus (x) - - 1.38 0.84 0.03

Source: True Corporation, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):
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SPECTRUM HOLDING BY COMPANIES
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NON-VOICE REVENUE OF THAI MOBILE OPERATORS
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Source: Respective companies, UOB Kay Hian

EBITDA MARGIN OF THAI MOBILE OPERATORS

EBITDA margin (%) of service revenue
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28.7%
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Source: True Corp, UOB Kay Hian
CURRENT MOBILE PACKAGE PRICES IN THAILAND

TRUE DTAC
Package Call  4G|3G [Package Call 46|36
(THB) (min) (GB) | (THB) (min) (GB)

Soﬁrce: Reépective compa’nies, UdB Kay Hian (Upﬁate Jul '16)
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