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(Maintained)

Share Price Bt12.80
Target Price Bt14.50
Upside +13.3%

COMPANY DESCRIPTION

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

4Q24 RESULTS services provider.
Year to 31 Dec (Btm) 4Q24 4Q23 3Q24 yoy chg (%) qgoqg chg (%)
Revenue 52,742 52,348 50,840 0.8 3.7 STOCK DATA o .
Gross profit 15442 4,426 15675 248.9 (1.5) GICS sector Communication Services
EBIT 7,998 4518 7,793 770 26 Bloomberg ticker: TRUETB
EBITDA 26,018 22,519 27,020 155 (3.7) Shares issued (m): 34,552.1
Net profit (7,508) (11,279) (810) 334 (827.0) Market Cap (Btm): 442.266.9
EPS (0.22) (0.33) (0.02) 334 (827.0) Market cap (US$m): 13,1815
Core profit (293) (4,953) 2,324 94.1 (112.6) ‘
Rafio yoy chg (%) q0q chg (%) 3-mth avg tover (US$m): 25.7
Gross margin (%) 29.3 8.5 30.8 20.8 (1.6) Price Performance (%)
EBITDA margin (%) 49.3 43.0 53.1 6.3 (3.8) 52-week high/low Bt12.20/Bt5.00
Net profit margin (%) . (14.2) (21.6) (1.6) 7.3 (12.6) 1mth 3mth 6mth 1yr YTD
Source: TRUE, UOB Kay Hian
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Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F N :Z
Net turnover 202,856 206,020 223,711 236,512 249,319 s %
EBITDA 85572 100,975 95025 97,161 98,605 Ly Er——
Operating profit 15,706 28,950 33,463 36,306 38,494 200
Net profit (rep./act.) (15,689)  (10,966) 5784 13,094 19,436 “
Net profit (adj.) (9,138) 4,793 13,784 19,494 23,436 Fob24 Apr2d4 2t Aug24 Oct24 Deo2d
EPS (Bt) (0.3) 0.1 0.4 0.6 0.7 Soute: lomber
PE (x) n.a. 92.3 321 22.7 18.9
P/B (x) 5.2 6.0 5.6 4.8 3.9 ANALYST(S)
EV/EBITDA (x) 9.3 7.9 8.4 8.2 8.1 Kitpon Praipaisarnkitg
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 +662 650 8154
Net margin (%) (7.7) (5.3) 2.6 5.5 7.8 kitpon@uobkayhian.co.th
Net debt/(cash) to equity (%) 517.5 553.7 4472 362.0 277.6
Interest cover (x) 2.6 24 3.3 4.0 5.1 ASSITANT ANALYST
ROE (%) (17.0) (13.7) 7.5 15.2 19.0 Thachasorn Jutaganon
Consensus net profit (Btm) - - 8,158 14,261 21,736
UOBKH/Consensus (x) - - 1.69 1.37 1.08
Source: True Corporation, Bloomberg, UOB Kay Hian
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VALUATION/RECOMMENDATION

o ASAKUEIN B8 #31ATUNTE 14.50 UM Valuation 8915159 EV/EBITDA multiple 91 9.1x
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: -

¢ 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 emissions 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.

o 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) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 206,020 223,711 236,512 249,319 Fixed assets 541,837 533,039 528,911 524,577
EBITDA 100,975 95,025 97,161 98,605 Other LT assets 39,638 47,114 48,522 49,931
Deprec. & amort. 72,025 61,563 60,855 60,111 Cash/ST investment 26,855 52,579 47,951 48,828
EBIT 28,950 33,463 36,306 38,494 Other current assets 67,154 96,802 102,463 110,647
Total other non-operating income 1,785 2,000 2,000 2,000 Total assets 675,484 729,533 727,847 733,984
Associate contributions 1,016 0 0 0 ST debt 105,139 94,626 85,163 76,647
Net interest income/(expense) (42,523) (29,219) (24,117) (19,412) Other current liabilities 104,272 123,041 127,717 132,139
Pre-tax profit (10,772) 6,244 14,189 21,082 LT debt 330,826 314,284 298570 283,642
Tax (182) (500) (1,135) (1,687) Other LT liabilities 61,062 100,670 106,431 112,194
Minorities (12) 40 40 40 Shareholders' equity 73,890 79,674 92,768 112,204
Net profit (10,966) 5,784 13,094 19,436 Minority interest 295 255 215 175
Net profit (ad].) 4,793 13,784 19,494 23,436 Total liabilities & equity 675,484 712,550 710,864 717,001
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 66,555 73,412 72,923 75,745 Profitability
Pre-tax profit (10,772) 6,244 14,189 21,082 EBITDA margin 49.0 425 411 395
Tax (182) (500) (1,135) (1,687) Pre-tax margin (5.2) 28 6.0 85
Deprec. & amort. 72,025 61,563 60,855 60,111 Net margin (5.3) 26 55 7.8
Associates (1,016) 0 0 0 ROA (1.5 0.8 1.8 2.7
Working capital changes (11,968) 15,504 423 (2,354) ROE (13.7) 75 15.2 19.0
Non-cash items 2,683 (9,399) (1,408) (1,409)
Other operating cashflows 15,786 0 0 0 Growth
Investing (32,948) (20,633)  (52,374)  (51,423) Turnover 16 8.6 57 54
Capex (growth) (22,478) (52,764) (56,727)  (55,777) EBITDA 18.0 (5.9) 22 15
Investment 23,562 22,506 22,506 22,506 Pre-tax profit n.a. n.a. 127.2 486
Others (34,033) 9,626  (18,153)  (18,151) Net profit n.a. na. 126.4 484
Financing (152,249)  (28,266)  (25177)  (23,445) Net profit (adj.) na. 187.6 414 20.2
Dividend payments 0 0 0 0 EPS na 187.6 414 20.2
Proceeds from borrowings 0 0 0 0
Loan repayment (41,558) (27,055) (25,177)  (23,445) Leverage
Othersfinterest paid (110,691) (1,211) 0 0 Debt to total capital 855 836 805 76.2
Net cash inflow (outflow) (118,641) 24,513 (4,628) 877 Debt to equity 590.0 513.2 4136 321.1
Beginning cash & cash equivalent 33,594 26,855 52,579 47,951 Net debt/(cash) to equity 553.7 4472 362.0 277.6
Changes due to forex impact 0 0 0 0 Interest cover (x) 24 33 4.0 5.1
Ending cash & cash equivalent (85,048) 51,368 47,951 48,828
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SET ESG Ratings 2023
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