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Current Price (02/08/2023) THB 9.40
Target Price THB 10.00

Sector :Information & Communication Technology

Financial Summary

Financial Data

2022 2023 2024F 2025F 2026F

Net Profit(Mbaht)  (5,913.72) (15,680.00) 92255  5506.10  9,340.27

EPS(baht) (0.17) (0.45) 0.03 0.16 0.27
DPS(baht) n/a nfa n/a 0.01 0.01
BVS(baht) - 3.21 2.85 2.48 2.46
PE(x) n/a n/a nfa 51.14 30.15

PBV(x) 2.85 2.51 2.40 2.20 2.20

Div. Yield(%) n/a n/a n/a nfa nfa
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Key Data
Vufieanuazdnszuda (Eu) 34,552.10
Par Value (U) 4.00
JAAIMATA (Fruun) 324,789.75
Free Float (%) 31.53

Major Shareholder’s (%)

1. TELENOR ASIA PTE LTD 26.32%
2. 15 Tnadudfens ain 10.74%
3. 151 saiastyInafouat a1im 8.80%
4. 131 33 Tnavas a1 7.96%
5. CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED 7.81%
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TRUE CORPORATION PUBLIC COMPANY LIMITED
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Financial Highlights - TRUE

Statement of comprehensive income (MB)

Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024fF 2025F 2026F 2022 2023F 2024F 2025F 2026F
Revenue from Sale of Goods and Services 215,070 202,856 215,271 222,729 229,411 Cash flows from operating activities
Cost of Goods and Services 154,079 159,428 154,645 160,023 161,624 Net profit (5,914) (15,689) 4,168 8,864 12,866
Gross profit 60,991 43,428 60,626 62,706 67,787 Adjustment non cash items
Selling and Administrative Expenses 42,587 27,721 30,493 31,408 32,978 Depreciation and amortisation 63,540 66,506 70,501 69,872 71,968
Other Income(Expenses) (2,451) 610 853 811 770 +/- Working capital (17,289) 45,861  (11,351) (71,737) (1,910)
+/- Other - - - - -
EBIT 15,953 16,317 30,986 32,109 35,579 HNet cash from operating activities 40,337 96,679 63,319 6,999 82,924
Finance costs (23,002)  (23,300) (22,135) (21,028)  (20,608) Cash flows from investing activities
EBT (7,049) (6,983) 8,851 11,080 14,972 +/- 5T investments - - - - -
Income tax (1,399)  (1,818)  (1,770)  (2,216)  (2,105) +/- LT investments 1,322 1,365 1,365 1,451 1,473
Non-controling interests 109 64 64 64 64 +/- Property, plant and equipment 380,938 380,938 380,938 420,938 -
Net profit (5,914)  (15689) 4,168 8,864 12,866 +/- Tntangbble assets - - - - -
Horm proft (5,914)  (65,889) 7,081 8,864 3,845 +/- Other (4,806) (6,440)  (3,340) 2,887 2,974
EPS - 017 - 0.45 0.12 0.26 0.37 Net cash from (used in) investing activities 381,550 389,576 377,598 383,825 383,911
Cash flows from financing activities
Sales and senvice growth (%) 403%  -568%  6.12% 3.46% 3.00% +/- Debts 21,783 (95,150) (949) 409 01
Net profit growth (%) -152.90% -165.30% 126.57% 112.66% 15.85% +/- Capital - - - - -
Gross profit margin (%) 28.36% 21.41% 28.16% 28.15% 29.55% +/- Other items (4,275) 1,362 - - -
Net profit margn (%) 275%  7.73% 1.94% 3.98% 5.61% +/- Dividends paid (265,705) 8,641 4,608 (5213)  (8,692)
HNet cash used in financing activities (248,197) (85,147) 3,659 (4,804) (8,271)
+/- Net cash 173,690 401,108 444,576 386,020 458,564
St of comp income (MB) Statement of financial position (MB)
For the quarter ended 2023 3023 4023 1Q24 2024 As at 31 Dec 2022 2023F 2024F 2025F 2026F
Revenue from Sale of Goods and Services 49,113 49,932 52,348 51,347 51,091 Cash and cash equivalents 32,662.44 33,580.00 29,089.00 30,543.45 32,070.62
Cost of Goods and Services 20,558 21,854 23,404 19,148 18,680 ST investments 1,768 - - - -
Gross profit 28,555 28,076 28,944 32,199 32,412 Accounts Receivable 59,422 51,794 47,967 45,569 43,290
Selling and Administrative Expenses 6,234 7,147 6,423 8,597 8,077 Inventories 2,324 - - 2,105 -
Other Income(Expenses) 1,062 1,105 387 (741) 961 Property, plant and equipment 223,956 222,628 238,088 238,088 238,088
Intangible assets 158,519 142,850 142,850 142,850 142,850
EBIT 23,383 22,036 22,908 22,860 25,296 Other 302,479 293,870 266,041 206,161 216,961
Finance costs 5,919 5,993 6,079 5,916 5,683 Total Assets 781,131 744,722 724,034 665,315 673,259
EBT 17,464 16,043 16,829 16,944 19,613 ST loans from financial institutions 109,739 14,589 13,640 14,049 14,471
Income tax 1,986 202 (229) (69) (54) Aaccounts Payable 116,582 101,387 96,991 115215 115,215
Non-controling interests 40 16 12 (4) (25) Current portions of LT loans - - - - -
Net profit (2,319) (1,598) (11,279) (769) (1,879) Current portions of debentures - - - - -
Norm profit (2,319) (1,598) (930) 768 2,398 Other current labilties 8,008 87,155 91,467 3,679 3,863
EPS (0.07) (0.05) (0.33) (0.02) (0.05) LT loans from financial institutions 243,275 243,275 243,275 243,275 243,275
Debentures - - - - -
Qther non-current liabilities 114,572 101,740 98,461 97,211 96,037
Total liabilities 592,266 548,146 543,834 473,429 472,861
Gross profit margin (%) 58.14% 56.23% 55.29% 62.71% 63.44% Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) 4.72% -3.20% -21.55% -1.50% -3.68% Premium (discount) on share capital 32,926 145,076 145,076 145,076 145,076
Retained eamings (182,624) (195,115) (195,833) (192,182) (188,008)
Total shareholders’ equity 98,942 86,140 85458 89,110 93,284
Total liabilities and shareholders’ equity 691,208 634,286 629,292 562,539 566,144
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024F 2025F 2026F 1Q24 2024 QoQ
Current ratio (Times) 0.51 0.54 0.50 0.76 0.76 Mobie Business Subscribers (‘000 subs) 51,057 50,467 -1.16%
Debt to equiy 7.02 7.65 7.47 6.44 6.22 Mobie Business Blended ARPU 204 207 1.47%
(Baht/sub/month)
Net debt to equity 3.24 2.60 2.67 2.54 2.42 Online  Subscribers (‘000 subs) 3,702 3,706 0.11%
Net debt to EBITDA 3.50 271 2.24 2.22 4.50 Online ARPU (Baht/sub/month) 506 520 2.77%
EBITDA interest coverage 3.56 3.55 4.58 4.85 5.32 TV Subscribers ('000 subs) 1,339 1,303 -2.69%
ROAA (%) -0.04% 0.60%  -0.30% 0.10% -0.03% TV ARPU (Baht/sub/month) 283 281 -0.71%
ROAE (%) -5.65% 7.20%  7.10% 1.80% 14.16%
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E — Environmental
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ESG Scores

List of Third Party Max Min Score
- ESG Book 100 0 -

- Moody's 100 0 42.00
- MSCI AAA CCC BB
-Morningstar Sustainalytics 100 21.06
-Refinitiv 100 -

- S&P 100 0 95.00
ESG Index

- SETTHSI Index No

- DJSI YES

ESG Assessment

- CG Report AALAAA

- Anti-Corruption -

-SET ESG Rating BBB-AAA

ANISETTRADE, SEC 0uuii 4 w.A 67

G — Governance

>  uidndulaunadndesuszAuasesdasya

douyanagnAi el unnad 2567 av
AN AN Laendaswlaues
oo -

Tuarulasaafraiiugan, n1suinag
waluladlugd o uazimsanauniay
YAaINgsaLiey wazinisdsziiuaniy
@eadlutlszamndinedsuiduaaudesd
“aINNane tAuA ANIALNNIN AT U
ANNHLRENTFARLAANIAINAAR FTINTIIAHN

S ¢ Y ¥
Weaanniasaziintulusseveang el
uwlaungsunstinisadaelasunis
NUNILLAzaUNRALNITNNNIRARNIT ey
@) Wudszaanidnisuiunsdanig
ANLAEY WunN9AN NI W a N Ty
sendnatlaudnisaaN@aeanadu
AangsnasAns dhansagaunielu saude
teanuianaasasd@aalaeinasnivun
TAT9a 519189 UILY Risk Monitoring
4 T
Welsza uanun1ImITesaNAuE N9
WNURIAINLAEN ATIENITNNITLINNS

' . d4 . 4

ANNLALN AT UA U daa e
192 NULATA AT UAL AN LA WiBNTTaYN
wnsnnslunisiuile

f/am'lmanmmwu SWTINNIINUNG sy AT uTada a5l usEhmannswe Asdnash q7mﬂ(;mv?m)Zwmmmwmmmmaimaamwnnﬁrawawawmam?m lsidtaznaslag unfiasziluanarsi savidulagerosonaninan
meSmsifearunannisiiasen uasdlaiDun1siin nisiauaunsInsansamendanineln g nrsinduladonsasrendnningla s Indrezifnannisswumaralmenaisimsalsifios dawmduaasnnisldiorsuy amesgsim
TnelnfidamAedoonsaninssuniuln g fu vSsnmannsng Gedwasa s1rm(amaw) lidnsdla




KINGSFORD

ATLUZUINITAINU LAZANNUNNEUBIAUULUINTRINU

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAINTNTIAIRAIA 15% YiFaNNNGn
y a9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ i .
Sell 1Eda P1ATAUFIUAINGIIIANARIR 15% YiFaNInndn
d9

vy . . L .
enansauidninaulag B snuannindaednlafa anda (nnawdeyandsngluenaisetiuiidainlasenAudeyafidpmniainunasiidaviendsiiadi

QU

a

= - P , < PR ™ = o - y o o Wy o 4
pnidetie uazsiagnses e lsinuuiEn i uarlifusesfisrnunsuiauanysalviagnaesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
weananningnvsngdedu wliddeyasinanardangdenuiieraiuiestafiaondnduduiuld viimacdiulateusenisinedeya dannu

. » ; y y
AU uazsiteunagiitsng lwenarsaiuilll 14 hidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdaon ianauuy vieqelaliaau
4 &« o o ol o Xy A o A ay v 9 oy ¥ aa
T vide Teviseawdnningmsng huenasauiiuasdesadinsudlaisinnasuudasdaeidesudalimaudandn fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEeterienananning tEunanuadns wdeyandsngluenansil nadliglalddsslond vingn daudas theanuans finldlsngviewmsuns
1] [0 v lﬁ’ v d” [ z’/ A v M Yo o a o ! v ! o A v a
sagnansnim lldrfaelsznisle Gudeyaluenansiiliddianuazaunedauw Buuwsléueugnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundaunuauasuenatsil lidrluumenun unieesd uidde siveluenans wianisdeanstulaasfesnseintaagnies uazldidunisielfiianig
v a A LAae Yo wR v a Lo o a o Yy vy a K o X o o o X a o o v
dnlafimvdannudemeuniiim fessuiieanududreciedns deyaifen wasfesdnedaiivenaseiuil ussduiluenaisatuiizesdimlnadauds
4 C o o . . - C e oo
nsasuluEeterienendnnindteninu@es vinuaasinpaudnlaetwtewiresnenrremannindusazdssinnuazaasAnundasyareddniiean

o o o = P o - o o
MﬂﬂVI?WﬂLL@ZﬁI'ﬂH@'ﬂu‘lﬂwLﬂEIQ‘ll'ﬂxiﬂﬂuﬂ"]i‘ﬁ]ﬂaul@@ﬂnuiuﬂi"ﬂ“ﬂ'ﬂﬁi"ﬂ‘lﬁﬂﬂ@ﬂﬂ?v‘m

ﬂﬂNﬁ‘l%LE]nﬂ'ﬁﬂUUH 77U§?NN7§7’1H£LWEﬂﬂﬂNﬁ"ﬂ%'}LiﬂﬂE] ?JEI’NZ?WEI uSuNHANNIWE ﬂﬂﬂwﬂiﬂ ﬂ’lnﬁ!(}lﬂ’lﬂ%)z}lﬁ’)ﬂ’)iﬂﬂﬂ&‘ﬁl%ﬁl%ﬂiﬂiﬂiﬂ\iﬂ']’)NHnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ’)mﬂ ‘ZNT)inn’)iZﬂ’l UW?LF’i’)&‘ﬂ“I%LBnﬁ’)iH ﬂﬂﬂ?ﬂ%[ﬂﬂﬂ’)\iﬂ\i
Viﬁmnﬂl'ﬂW’)\77ﬂ’)ﬂ7ﬂﬂﬂl?ﬂﬂwﬁﬂﬂ’ﬁ?!ﬂi’).‘lﬂ LLH:N‘ZWLUHW’!?‘#H’) ﬂiﬂlﬁ%ﬂ“%w?ﬂi’ﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬂﬂ’l n’)iﬂﬂﬁ%zﬂiﬂﬂiﬂﬂ’)ﬁlﬂﬁnﬂiwﬁﬁﬂ ’llfﬂ\iﬂlﬂ’)% me%nmmnmimuuwmwfmanmwmalwnmw ﬁﬂulf%ﬂlﬁﬂ’)nn’)izﬂ
75]75[)4[1/’)[)4!!6\75&77% [ﬂElZNNﬂ?HLnE}?ﬂH\iﬂiﬂwHﬁb’ﬂlﬂw%zﬁ'] Ay uSwnnannsng FW:’WIE]?H ﬂ’mﬁl(}l‘/l’!ﬂ%) ZN??ﬂimzﬂ




7UP ASK

AAV ASP

ABM ASW

ACE ATP30

ACG AUCT

ADB AWC

ADD AYUD

ADVANC B

AEONTS BA

AF BAFS

AGE BAM

AH BANPU

AHC BAY

AIRA BBGI

AIT BBIK

Al BBL

AKP BC

AKR BCH

ALLA BCP

ALT BCPG

AMA BDMS

AMARIN BEC

AMATA BEM

AMATAV BEYOND

ANAN BGC

AOT BGRIM

AP BH

APCO BIZ

APCS BIC

ARIP BJCHI

ARROW BKI

ASEFA BLA
AAALA
2S ASIAN
A5 ASIMAR
AAL ASN
AIE AURA
ALUCON BR
AMR BSBM
APURE BTG
ARIN CEN
AS CGH
ASIA CH

CBG
CENTEL
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CHG
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CKP
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com7
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CPALL
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CPI
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CPN
CPW
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CMC
COMAN
Csp
DOD
DPAINT
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CSsSs
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DCC
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DELTA
DEMCO
DMT
DOHOME

DRT
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ECF
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EPG
ERW
ETC
ETE

FE
FLOYD
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FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
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GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
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ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT
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JCKH
JDF
JKN
JMART
JUBILE

JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS

KUMWEL

KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
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M-CHAI
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MEGA
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KGI
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MILL
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MOONG
MSC
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PAP
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METCO
MICRO
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MVP
NCAP
NOVA
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PIMO
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SE-ED
SFLEX
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SICT SVT

SIRI SYMC

SIS SYNEX

SITHAI ~ SYNTEC

SJWD TACC

SKR TAE

SM TCAP

SMPC TCMC

SMT TEAMG

SNC TEGH

SNNP TFG

SNP TFMAMA

SO TGE

SPALI TGH

SPC THANA

SPCG THANI

SPI THCOM

SPRC THIP

SR THRE

SSC THREL

SSF TIDLOR

SSSC TIPH
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STC TK
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SUPER TRC
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24Cs BLESS
AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
BIG CITY

BIOTEC CMAN

CMR
CRANE
CwT
DHOUSE
DTCENT
EASON
FNS

FTE
GIFT
GJS

GTB
GTV
GYT

HL
HTECH
HYDRO
1IG
INGRS
INSURE
IRCP

ITD
ITNS
JCK
IMT
JR
Jsp
KBS
KGEN
KIL
L&E

LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MID
MOSHI

Aty an sl

MUD
NATION
NNCL
NPK
NSL

NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
PLE
PMTA
PPM
PRAKIT
PRAPAT
PRECHA

IHTHHTH

PRIN
PSG
RABBIT
READY
RIH
RSP
RWI
S11
SAAM
SAF

SAMCO
SAWAD
SCAP
SCP
SIAM
SKE
SKY
SMART
SMD
SMIT

SOLAR
SPA
STECH
STPI
SVR
TC
TCCC:
TEAM
TFI
TIGER
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TITLE
TKC
TMI
TNH
TPA
TPAC
TRITN
UBA
UMI
UMS

Excellent
70-79 fnn Very Good
60 - 69 f Goad
50 - 59 finald Satisfactory
40 - 49 Hu Pass
#mi 40 NIA NIA

uTpP
VARO
VPO

W
WARRIX
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WPH
YONG
ZIGA
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28 BAM CHEWA EASTW GUNKUL KBS MFC PDG PTG SCM SSSC TIPCO TU

7UP BANPU CHOTI ECF HANA KCAR MFEC PDJ PTT SCN SST TISCO TVDH
AAI BAY CHOW EGCO HARN KCC MILL PG PTTEP  SEAOIL STA TKS TVO
ADVANC BBGI CIG EP HENG KCE MINT PHOL PTTGC SE-ED STGT TKT TWPC
AF BBL CIMBT EPG HMPRO KGEN MONO PIMO PYLON  SELIC STOWER TMD UBE
AH BCH CM ERW HTC KGlI MOONG PK Q-CON  SENA SUSCO TMILL UBIS
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BAFS CGH EA GULF KBANK META PCSGH PTECH SCGP SSP TIDLOR TTCL
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