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Year to 31 Dec (Btm) 2017 2018 2019F 2020F 2021F
Net turnover 141,290 161,820 140,122 145,073 150,228
EBITDA 39,361 53,998 31,250 44,256 42,821
Operating profit 5,889 20,406 5,053 11,562 13,685
Net profit (rep./act.) 2,323 7,035 5,926 2,137 2,885
Net profit (adj.) (4,210) (3,499) 1,730 2,137 2,885
EPS (Bt) (0.1) 0.1) 0.0 0.1 0.1
PE (x) n.m. n.m. 104.4 84.5 62.6
P/B (x) 14 14 1.3 1.3 1.3
EV/EBITDA (x) 5.2 3.8 6.6 4.6 4.8
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) 1.6 4.3 4.2 15 1.9
Net debt/(cash) to equity (%) 81.7 101.0 36.3 34.9 32.8
Interest cover (x) 4.7 7.2 45 4.4 3.8
ROE (%) 1.8 5.3 4.2 15 1.9
Consensus net profit - - 2,978 3,638 4,509
UOBKH/Consensus (x) - - 0.58 0.60 0.64

Source: TRUE, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt4.44
Target Price Bt6.20
Upside +40.0%

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): 152,159.0
Market cap (US$m): 5,030.7
3-mth avg daily t'over (US$m): 25.9
Price Performance (%)

52-week high/low Bt6.75/Bt4.56
1mth 3mth 6mth lyr YTD
(13.1) (24.0) (7.7) (22.1) (12.3)
Major Shareholders %
CP Group 64.7
Uniq Network 9.6
Wide Broadcast 7.6
FY19 NAV/Share (Bt) 351
FY19 Net Debt/Share (Bt) 1.34
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2018
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Anti-corruption Progress Indicator 2019
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