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4Q20 RESULTS

Year to 31 Dec (Btm) 4Q19 3Q20 4Q20 yoy gog
% chg % chg
Revenue 37,681 33,008 36,482 -3.2% 10.5%
- Service revenue 30,787 30,011 31,119 1.1% 3.7%
- Sale 6,894 2,997 5,363 -22.2% 79.0%
COGS 29,748 23,862 26,888 -9.6% 12.7%
SG&A 7,221 6,595 6,499 -10.0% -1.5%
EBITDA 8,058 13,351 14,024 74.0% 5.0%
Net income 210 104 -157 -174.5% -250.3%
EPS (Bt) 0.01 0.00 0.00 -174.5% -250.3%
Other income/expenses 732 1,500 -42 -105.7% -102.8%
Recurring income -467 -1,162 -115 75.5% 90.1%
SG&A/Sales (%) 19.2% 20.0% 17.8%
EBITDA margin (%) 21.4% 40.4% 38.4%
Net margin (%) 0.6% 0.3% -0.4%

Source: TRUE, UOB Kay Hian Source: True Corporation, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 140,943 138,212 141,424 145502 149,496
EBITDA 33,849 52,083 54,484 58,146 61,680
Operating profit 7,104 10,646 12,137 13,964 15,663
Net profit (rep./act.) 5,637 1,048 1,044 2,398 3,627
Net profit (adj.) 1,703 (2,876) 1,044 2,398 3,627
EPS (Bt) 0.0 (0.1) 0.0 0.1 0.1
PE (x) 73.0 n.m. 119.1 51.9 343
P/B (x) 1.1 1.6 1.6 1.6 1.5
EV/EBITDA (x) 9.7 6.3 6.0 5.7 53
Dividend yield (%) 29 0.0 0.5 1.2 1.7
Net margin (%) 4.0 0.8 0.7 1.6 2.4
Net debt/(cash) to equity (%) 130.2 249.9 262.0 257.5 247.2
Interest cover (x) 3.6 2.8 2.8 2.9 3.0
ROE (%) 4.4 1.0 1.2 2.8 4.2
Consensus net profit - - (1,214) 227 -
UOBKH/Consensus (x) - - n.m. 10.6. -

Source: TRUE, Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Bt3.14
Bt4.00
+27.4%

Integrated holding company with businesses in
mobile, fixed lines, Internet, and pay-TV.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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Anti-corruption Progress Indicator 2019
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