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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 202,856 206,020 210,360 222,259 234,181
EBITDA 85,572 100,975 94,030 93,958 95,230
Operating profit 15,706 28,950 32,467 33,104 35,119
Net profit (rep./act.) (15,689)  (10,966) 8,041 11,988 16,331
Net profit (adj.) (9,138) 4,793 13,641 16,788 20,331
EPS (Bt) (0.3) 0.1 0.4 0.5 0.6
PE (x) n.a. 85.8 30.1 24.5 20.2
P/B (x) 4.8 5.6 5.0 4.4 3.7
EV/EBITDA (x) 9.2 7.8 8.4 8.4 8.3
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Net margin (%) (7.7) (5.3) 3.8 5.4 7.0
Net debt/(cash) to equity (%) 517.5 553.7 460.6 381.4 305.7
Interest cover (x) 2.6 24 3.6 4.2 4.9
ROE (%) (17.0) (13.7) 10.3 13.6 16.0
Consensus net profit (Btm) - - 12,886 20,025 22,325
UOBKH/Consensus (x) - - 1.06 0.84 0.91

Source: True Corporation, Bloomberg, UOB Kay Hian
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BUY

(Maintained)

Share Price Bt11.80
Target Price Bt14.50
Upside +19.7%

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): 411,170.0
Market cap (US$m): 12,640.9
3-mth avg t'over (US$m): 25.0

Price Performance (%)

52-week high/low Bt13.30/Bt8.30

1mth 3mth 6mth 1yr YTD
(4.0) 10.2 0.8 37.6 7.2
Major Shareholders %
TELENOR THAILAND INVESTMENTS 26.3
Thai NVDR 10.7
Charoen Pokphand Group 8.8
FY24 NAV/Share (Bt) 2.37
FY24 Net Debt/Share (Bt) 10.92
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1Q25 RESULTS PREVIEW QUARTERLY MOBILE ARPU
Year to 31 Dec (Btm) 2Q25F 2Q24 1Q25 yoy chg (%) goq chg (%) (Refmantia)
Revenue 51,122 51,091 51,436 0.1 (0.6) S0 Tas a5 ay a0 4 M0 o6 o5 au
Gross profit 15,794 15,276 15,833 34 0.2) “
EBIT 8,586 7,199 8,624 19.3 (0.4) : 00 200 2o 204 204 207 Y1 215 214 216
EBITDA. 25,086 24,335 26,001 31 (3.5) - — provo =
Net profit 2,061 (1,879) 1,634 200.7 262 L[ 0w W w2
EPS 0.06 (0.05) 0.05 209.7 26.2 1023 2023 Q23 Q23 1024 2024 3024 4Q24 1025 2Q25F
Core profit 4,061 1,955 3,996 107.8 16 e Postpaid | == flandad
Ratio yoy chg (%)  qog chg (%) Source: TRUE, UOB Kay Hian
Gross margin (%) 309 29.9 308 1.0 0.1
EBITDA margin (%) 49.1 476 50.6 14 (15) QUARTERLY FBB ARPU
Net profit margin (%) 4.0 (3.6) 32 7.7 0.9 s tment/sub] o 54 s 28 5D
Source: TRUE, UOB Kay Hian = o
= 475 477
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VALUATION/RECOMMENDATION Source: TRUE, UOB Kay Hian
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CG Report: 5
SET ESG Rating: - o0

e Environmental 1023 2023 3023 4Q23 1024 2024 3Q24 Q24 1Q25 2Q25F

- The company is implementing decisive measures aligned with the Science Based Targets| Source: TRUE, UOB Kay Hian
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 behaviour and guides its

employees to conduct business responsibly and in complete adherence to its fully
disclosed policies.
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UOBKayHian

Company

PROFIT & LOSS
Year to 31 Dec (Btm)

Net turnover

EBITDA

Deprec. & amort.

EBIT

Total other non-operating income
Associate contributions

Net interest income/(expense)
Pre-tax profit

Tax

Minorities

Net profit

Net profit (adj.)

CASH FLOW
Year to 31 Dec (Btm)

Operating

Pre-tax profit

Tax

Deprec. & amort.

Associates

Working capital changes
Non-cash items

Other operating cashflows
Investing

Capex (growth)

Investment

Others

Financing

Dividend payments
Proceeds from borrowings
Loan repayment
Otherslinterest paid

Net cash inflow (outflow)
Beginning cash & cash equivalent
Changes due to forex impact

Ending cash & cash equivalent
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2024 2025F
206020 210,360
100,975 94,030

72025 61563
28950 32467
1,785 2,000
1,016 0
(42523)  (26,219)
(10,772) 8,249
(182) (247)
(12) 40
(10,966) 8,041
4793 13641
2024 2025F
6655 56950
(10,772) 8,249
(182) (247)
72025 61563
(1,016) 0
(11.968)  (4,684)
2683 (7,930)
15,786 0
(32,948)  (25172)
(22478)  (52,764)
23562 22,506
(34,033) 5,087
(152,249)  (28,266)
0 0

0 0
(41558)  (27,055)
(110,691)  (1,211)
(118,641) 3,512
33504 26855
0 0
(85,048) 30,366

.th

2026F
222,259
93,958
60,855
33,104
2,000

0
(22,117)
12,987
(1,039)
40
11,988
16,788

2026F
71,843
12,987
(1,039)
60,855
0

349
(1,309)
0
(52,681)
(56,727)
22,506
(18,460)
(25,177)
0

0
(25,177)
0
(6,015)
31,577
0
25562

2027F
234,181
95,230
60,111
35,119
2,000

0
(19,412)
17,708
(1,417)
40
16,331
20,331

2027F
72,837
17,708
(1,417)
60,111
0
(2,254)
(1,311)
0
(51,723)
(55,777)
22,506
(18,452)
(23,445)
0

0
(23,445)
0
(2,332)
25,562
0
23,230
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BALANCE SHEET
Year to 31 Dec (Btm)

Fixed assets

Other LT assets
Cash/ST investment
Other current assets
Total assets

ST debt

Other current liabilities
LT debt

Other LT liabilities
Shareholders' equity
Minority interest

Total liabilities & equity

KEY METRICS
Year to 31 Dec (%)

Profitability
EBITDA margin
Pre-tax margin
Net margin
ROA

ROE

Growth
Turnover
EBITDA
Pre-tax profit
Net profit

Net profit (adj.)
EPS

Leverage

Debt to total capital
Debt to equity

Net debt/(cash) to equity

o o o

2024
541,837
39,638
26,855
67,154
675,484
105,139
104,272
330,826
61,062
73,890
295
675,484

2024

18.0
na.
na.
na.

n.a.

85.5
590.0
553.7

&en (Usewlve) 0m ) (VIR B0 svesmAVSluma Ananlag
whdrmiliinasphmereenenamind wasnsnamimaitula

2025F
533,039
45,645
31,577
91,194
701,455
94,626
115,698
314,284
94,662
81,931
255
701,455

2025F

447
39
38
12

10.3

2.1
(6.9)
n.a.
n.a.
184.6
184.6

83.3
499.1
460.6

2026F
528,911
46,954
25,562
96,476
697,904
85,163
120,020
298,570
100,017
93,919
215
697,904

2026F

42.3
5.8
5.4
17

13.6

5.7
©.1)
574
49.1
231
231

80.3
408.6
3814

2027F
524,577
48,266
23,230
104,138
700,212
76,647
124,116
283,642
105,382
110,250
175
700,212

2027F

40.7
7.6
7.0
23

16.0

54
14
36.3
36.2
211
211

76.5
326.8
305.7




THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024 (as of 7 March 2025)
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BCP* BCPG BDMS BEC BEM BEYOND  BGC BGRIM BJC BKIH BLA BPP
BR BRI BRR BSRC BTG BTS BTW BWG CBG CENTEL CFRESH CHASE
CHEWA CHOW CIMBT CIVIL CK CKP CNT COLOR com? CPALL CPAXT CPF
CPL CPN CPW CRC CRD CREDIT csc cv DCC DDD DELTA DEMCO
DITTO DMT DOHOME  DRT DUSIT EAST EASTW ECF EGCO EPG ERW ETC
ETE FLOYD FN FPI FPT FVC GABLE GC GCAP GFC GFPT GGC
GLAND GLOBAL GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC
IcC ICHI n ILINK ILM IND INET INSET INTUCH P IRC IRPC
IT ITC ITEL ITTHI IVL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL  LALIN LANNA LH LHFG LIT
LOXLEY LPN* LRH LST M MAJOR MALEE MBK MC M-CHAI MCOT MFC
MFEC MINT MODERN  MONO MOONG MOSHI MSC MST MTC MTI MVP NCH
NER NKI NOBLE NRF* NSL NTSC NVD NWR NYT occ OR ORI
osP PAP PB PCC PCSGH PDJ PEER PG PHOL PIMO PLANB PLAT
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SET ESG Ratings 2024 (as of 27 Feb 25)
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