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BUY

(Maintained)

Share Price Bt11.70
Target Price Bt14.50
Upside +23.9%

COMPANY DESCRIPTION

TRUE was established from an amalgamation
between True Corporation and Total Access
Communication (DTAC) as a telecommunication
services provider.

STOCK DATA

GICS sector Communication Services
Bloomberg ticker: TRUE TB
Shares issued (m): 34,5521
Market cap (Btm): 404,259.6
Market cap (US$m): 11,621.3
3-mth avg daily t'over (US$m): 25.8

Price Performance (%)

52-week high/low Bt12.40/Bt5.10

. . 1mth 3mth 6mth 1yr YTD

o s98laa1nnN1521eRE RS MTIUIzaRad yoy LWALANTY qoq ti1@9310 iPhone16 L51AASTELARIN (0.8) 45 20.3 129.4 54

nsnendndnruazgUnIniazag 4.2 Wuau. (-33% yoy, +4% qoq) 8931N88AYTE iPhone16 Major Shareholders %
n9iblutl 2024 ganPTe iPhone16 Nelwlnauaznialananad yoy aaizluda% gog A1AI1518TAa1N TELENOR THAILAND INVESTMENTS 26.3
msnendnnureziaw InglaAsunserynaInganane iPhone 16 WATUUTHADW] ANTIIBERNTA Thai NVDR 107
: Charoen Pokphand Group 8.8
® 9751871 SG&A-to-sales AAAILNBIINIIUIUNUNUNAAAS ATAT1DHIT1EI% SGaA-to-sales
N ) N . N ~ A N FY24 NAV/Share (Bt) 2.39
AZARAI gog bAENAN T HIATNTIWIUNENITUAFARINAIINATITAIUITINAINTT BerinlrUsendn FY24 Net Debt/Share (Bt) 1218
suulrsgrefined1Aty wiidadeninggniale 4024 wnazdinalvAilddnedunisnataiiagn
wAmIAdINISIR s IR ARz gnagEeUszAnSaniilasuainnisusuUgenszuannsrine PRICE CHART
(3nazBaalNNLA NN 2) - ooy o ranese o (%)
“ 260
12 230
KEY FINANCIALS
Year to 31 Dec (Btm) 2022 2023 2024F 2025F 2026F w0 20
170

Net turnover 215,070 202,856 207,544 223,711 236,512 8 o

EBITDA 82,122 85,572 100,963 101,054 103,123 o

Operating profit 18,404 15,706 29,413 33,463 36,306 o

Net profit (rep./act.) (5,914) (15,689)  (3,223) 5104 12,437 & &

Net profit (adj.) (2,398)  (9,138) 8777 13,04 18,837 o | Volyme ()

EPS (Bt) (0.1) (0.3) 0.3 0.4 05 00

PE (x) n.a. n.a. 46.1 30.8 21.5 Jn2s Marze May2e i2é Sep2d Novzs

P/B (x) 4.1 4.7 4.9 46 4.0

EV/EBITDA (X) 10.1 9.6 8.2 8.2 8.0 Source: Bloomberg

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0

Net margin (%) (2.7) (7.7) (1.6) 2.3 5.3 ANALYST(S)

Net debt/(cash) to equity (%) 453.5 517.5 509.7 469.4 390.8 Kitpon Praipaisarnkitg

Interest cover (x) 29 2.6 2.7 3.4 4.2 +662 659 8154

ROE (%) (5.6) (17.0) (3.8) 6.0 13.2 kitpon@uobkayhian.co.th

Consensus net profit (Btm) - - (2,498) 9,287 14,384

UOBKH/Consensus (x) - - (3.51) 1.41 1.31 ASSITANT ANALYST(S)

Source: True Corporation, Bloomberg, UOB Kay Hian Thachasorn Jutaganon
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4Q24 RESULTS PREVIEW

Year to 31 Dec (Btm) 4Q24F 4Q23 3Q24 yoy chg (%) goq chg (%)
Revenue 54,266 52,348 50,840 37 6.7
Gross profit 16,696 4,426 15,675 271.2 6.5
EBIT 8,460 4518 7,793 87.3 8.6
EBITDA 26,006 22,519 27,020 15.5 38

Net profit 235 (11,279) (810) 102.1 129.0
EPS 0.01 (0.33) (0.02) 102.1 129.0
Core profit 3,691 (4,953) 2,324 1745 58.9
Ratio yoy chg (%) goq chg (%)
Gross marginn (%) 308 8.5 308 223 0.2)
EBITDA margin (%) 479 43.0 53.1 49 (5.2)
Net profit margin (%) 0.3 (21.6) (1.6) 21.9 2.0

Source: TRUE, UOB Kay Hian

STOCK IMPACT
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EARNINGS REVISION/RISK
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: -

e Environmental

- The company is implementing decisive measures aligned with the
Science Based Targets Initiative. It also established ambitious goals of achieving
carbon neutrality (Scopes 1 and 2) by 2030 and reaching net zero by 2050.
Additionally, TRUE ensures that no electronic waste is sent to landfills.

¢ Social

- Nationwide connectivity serves as the cornerstone of TRUE's digital
ecosystem. From edge computing in heavy industry to online learning for students, its
innovative solutions enable its customers to unlock their full potential.

¢ Governance

- . The company prioritises transparency, accountability and ethical
behavior and guides the employees to conduct business responsibly and in complete
adherence to its fully disclosed policies.
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Yearto 31 Dec (Btm) 2023 2024F 2025F 2026F
Net turnover 202,856 207,544 223,711 236,512 Fixed assets 591,384 579,014 577,939 573,426
EBITDA 85,572 100,963 101,054 103,123 Other LT assets 44,374 46,663 48,441 49,849
Deprec. & amort. 69,866 71,550 67,591 66,817 Cash/ST investment 33,594 29,406 13,193 9,584
EBIT 15,706 29,413 33,463 36,306 Other current assets 75,370 89,678 96,719 102,371
Total other non-operating income 1,960 5,000 2,000 2,000 Total assets 744,722 744,760 736,292 735,231
Associate contributions 1,848 0 0 0 ST debt 98,341 89,966 82,428 75,644
Net interest income/(expense) (33,449)  (37,960)  (29,958)  (24,831) Other current liabilities 104,790 118,300 123,041 127,717
Pre-tax profit (13,935) (3,547) 5,505 13,475 LT debt 379,182 360,223 342,211 325,101
Tax (1,818) 284 (440) (1,078) Other LT liabilities 76,269 93,395 100,670 106,431
Minorities 64 40 40 40 Shareholders' equity 85,779 82,556 87,660 100,097
Net profit (15,689) (3,223) 5,104 12,437 Minority interest 361 321 281 241
Net profit (adj.) (9,138) 8,777 13,104 18,837 Total liabilities & equity 744,722 744,760 736,292 735,231
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2023 2024F 2025F 2026F  Year to 31 Dec (%) 2023 2024F 2025F 2026F
Operating (62,976) 67,490 70,355 78,237 Profitability

Pre-tax profit (13,935) (3,547) 5,505 13,475 EBITDA margin 422 486 452 436
Tax (1,818) 284 (440) (1,078) Pre-tax margin (6.9) (17) 25 5.7
Deprec. & amort. 69,866 71,550 67,591 66,817 Net margin (7.7 (1.6) 23 5.3
Associates (1,848) 0 0 0 ROA (2.0) (0.4) 0.7 17
Working capital changes (21,244) 4,140 (522) 431 ROE (17.0) (3.8) 6.0 13.2
Non-cash items (614) (4,938) (,778) (1,408)

Other operating cashflows (93,383) 0 0 0 Growth

Investing (46,073)  (44,343)  (61,019) (57,951) Turmover (5.7 2.3 7.8 5.7
Capex (growth) (47,693)  (59,181)  (66,515)  (62,304) EBITDA 42 18.0 0.1 20
Investment 25,021 23,833 23,833 23,833 Pre-tax profit n.a. n.a. n.a. 144.8
Others (23,400) (8,996)  (18,336)  (19,480) Net profit n.a. n.a. n.a. 143.6
Financing 221,709 (139,237)  (25,549)  (23,894) Net profit (adj.) na. na. 493 437
Dividend payments 0 0 0 0 EPS na. na. 493 437
Proceeds from borrowings 0 0 0 0

Loan repayment (2,429)  (27,334)  (25,549)  (23,894) Leverage

Others/interest paid 224,138 (111,902) 0 0 Debt to total capital 84.7 84.5 82.8 80.0
Net cash inflow (outflow) 112,661 (116,090) (16,212) (3,609) Debt to equity 556.7 545.3 484.4 400.4
Beginning cash & cash equivalent 33,169 33,594 29,406 13,193 Net debt/(cash) to equity 517.5 509.7 469.4 390.8
Changes due to forex impact 0 0 0 0 Interest cover (x) 2.6 2.7 34 42
Ending cash & cash equivalent 145829  (82,497) 13,193 9,584
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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Anti-corruption Progress Indicator
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