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3Q16 RESULTS
Year to 31 Dec
(Btm) 3Q15 2Q16
Revenue 29,119 30,752
COGS 21,977 23,210
SG&A 6,467 7,000
EBITDA 5,184 6,317
Forex gain/(loss) 722 -45
Interest expenses -797 -1,633
Net income 1,071 -371
EPS (Bt) 0.03 -0.01
SG&A/Sales (%) 22.2 22.8
EBITDA margin (%) 17.8 20.5
Net profit margin (%) 3.7 -1.2

Source: True Corporation, UOB Kay Hian

wadsznaunis

yoy

% chg
5.8
125
16.3
24.2
n.a.
1238
n.a.
n.a.

qoq
% chg

0.1
6.5
74
1.9
533.3
9.3
642.6
642.6

e TRUE iﬂgmmmamrﬂnuﬁ 2,754 dwunlulasand 3/59 gosnnnifinainaialidnessusua
210Nl 1,800 d15UINLHBIIN 1) FuFALTENTIANANIATHIH2D Spectrum 900-MHz
wazn1s2EngiATadIgad1eiaiies 2) dauandaToslnsdnsifiafiafinantn (margin
Insenvisiafiong -14.6% Tulasnng /50 iisuiuil -6.0% Tulasnna 2/59) uaz 3)
AldaneAwNIsAaIRfigeauain 22.8% lulasand 2/59 wnagfi 24.4% lulnsand 3/59

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) 26.9 63.2 n.m. n.m. 4,063.7
P/B (x) 25 2.8 19 1.9 1.9
EV/EBITDA (x) 8.1 11.2 10.0 8.7 8.2
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 - - (2,442) (568) 2,362
UOBKH/Consensus (x) - - 1.61 0.85 0.03

Source: True Corporation, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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GICS sector
Bloomberg ticker:
Shares issued (m):
Market cap (Btm):
Market cap (US$m):

3-mth avg daily t'over (US$m):

Price Performance (%)
52-week high/low
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NON-VOICE REVENUE OF THAI MOBILE OPERATORS
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EBITDA MARGIN OF THAI MOBILE OPERATORS
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Source: True Corp, UOB Kay Hian
CURRENT MOBILE PACKAGE PRICES IN THAILAND

TRUE DTAC

Package Call  4G|3G |Package Call 4G|3G

(THB) (min)  (GB) | (THB) (min) (GB)

299 100 15
399 150 5 399 150 3 399 150 5
488 200 10 499 200 12 499 200 10
599 300 14 599 300 16

688 300 20 699 350 20 699 300 20
888 400 30 899 500 28 899 400 30
1,099 650 36 1,099 600 40

1,288 600 50 1,299 850 44 1,299 800 50
1,499 1,200 54 1,499 1000 60

1,888 1,500 75 1,899 2,000 64 jR990) 2,000 80

Source: Respective companies, UOB Kay Hian (Update Jul 16)

SOTP VALUATION
Btm  Bt/sh  Comment
Mobile business 66,175 1.7  13.0x EVIEBITDA
(+) True Online 106,167 2.7 WACCof 7.8%
(+) True Vision 32,089 0.8
(+) value of fund
retained 20,081 05  Market value
EV 224,512 5.7
(-) Net debts 5,214 0.1
Equity value 229,726 5.80

Source: UOB Kay Hian
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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