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Stock Rating Trading Buy
Current Price (20/02/2025) THB 12.80
Target Price THB 13.10

Sector :Information & Communication Technology

Financial Summary

Financial Data

2022 2023 2024 2025F 2026F

Net Profit(Mbaht)  (5,513.72) (15,689.00) (10,965.85)  3,906.47  7,965.55

EPS({baht) 0.17) (0.45) 0.32) 011 0.23

DPS{baht) nfa nfa nfa 0.01 1.01

BVS(baht) - 3,21 2,85 248 2,14

PE(x) nfa nfa nfa 113.21 55.52

PBV(x) 2.85 2,51 2.40 2,20 3.20

Div. Yield(%) nfa nfa nfa nfa nfa
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Key Data
Hulenuazdnszuds (i) 34,552.10
Par Value (U1) 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 saiasyInasfouat a1in 8.80%

4. 131 3v5u Tnauea anrin 7.96%
5.CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED 7.81%
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Price Performance
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Fundamental and Technical Investment Analysis
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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 2024 2025F 2026F 2022 2023F 2024 2025F 2026F
Revenue from Sale of Goods and Services 215,070 202,856 206,020 213,158 219,553 | Cash flows from operating activities
Cost of Goods and Services 154,079 159,428 145,069 150,114 151,615 | HNet profit (5,914) (15,689)  (10,966) 3,906 7,966
Gross profit 60,991 43,428 60,951 63,044 67,938 || Adjustment non cash tems
Seling 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  (16,898) (5,069) (4,816) | +/- working capital (17,289) 45,861 (62,729) 18,235 5,740
+/- Other - - - - -
EBIT 15,953 16,317 13,561 26,567 30,144 | Met cash from operating activities 40,337 96,679 (3,193) 92,013 85,673
Finance costs (23,002) (23,300) (22,825) (21,684) (21,250) |Cash flows from investing activities
EBT (7,049) (6,983) (9,264) 4,883 8,893 || +/- ST investments - - - - -
Income tax (1,399) (1,818) (182) (977) (928)| | +/- LT invastments 1,322 1,365 1,365 1,451 1,473
Mon-controling interests 109 64 (12) 64 64 [ +/- Property, plant and equipment: 336,123 321,087 364,453 404,453 -
Net profit (5,914)  (15,689) (10,966) 3,906 7,966 [ +/- Intangible assets - - - - -
Morm profit (5,914) (6,889)  (10,966) 3,906 7,966 || +/- Other (4,8060) (6,440) (14,717) (7,174) 2,331
EPS - 0.17 - 0.45 0.32 0.11 0.23 | Met cash from (used in) investing activities 381,550 389,576 321,407 313,685 366,095
Cash flows from financing activities
Sales and service growth (%) -4.03% -5.68% 1.56% 3.46% 3.00%|  +/- Debts 21,783 (95,150) 90,550 (5,257) 2,996
Net profit growth (%) -152.90% -165.30%  30.10% -135.62%  15.85%| |+/- Capital - - - - -
Gross profit margin (%) 28.36% 21.41% 20.59% 20.58%  30.94%)| +/- Other ftems (4,275) 1,362 - - -
Net profit margin (%) -2.75% -7.73% -5.32% 1.83% 3.63% | | +/- Dividends paid (265,705) 8,641 10,662 2,824 (4,749)
Net cash used in financing activities (248,197) (85,147) 101,212 (2,433) (1,752)
+/- Net cash 173,690 401,108 419,426 403,265 450,015
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 4Q23 1024 2024 3Q24 4Q24|  As at 31 Dec 2022 2023F 2024 2025F 2026F
Revenue from Sale of Goods and Services 52,348 51,347 51,091 50,840 52,742 || Cash and cash equivalents 32,662.44 33,580.00 29,089.00 28,709.91 30,145.41
Cost of Goods and Services 23,404 19,148 18,680 16,281 22,530 [ ST investments 1,768 - - 2,455 -
Gross profit 28,944 32,199 32,412 34,559 30,212 | | Accounts Receivable 59,422 51,794 47,967 41,570 39,491
Seling and Administrative Expenses 6,423 8,597 8,077 9,578 4,988 | Inventories 2,324 - - 2,105 2,333
Other Income(Expenses) 387 (741) 261 934 (10,330)} Property, plant and equipment 223,956 222,628 238,088 194,721 238,088
Intangible assats 158,519 142,850 142,850 126,366 126,366
EBIT 22,908 22,860 25,296 25,914 14,874 || Other 302,479 293,870 292,323 261,673 233,381
Finance costs 6,079 5,916 5,683 5,605 5,313 | Total Assets 781,131 744,722 750,317 657,600 669,804
EBT 16,829 16,944 19,613 20,309 9,561 | ST loans from financil institutions 109,739 14,589 105,139 99,882 102,879
Income tax (229) (69) (54) (30) (29)F Aaccounts Payable 116,582 101,387 96,991 113,397 115,215
Non-controlling interests 12 (4) (25) 16 2 | Current portions of LT loans - - - - -
Net profit (11,279) (769) (1,879) (810)  (7,508)|  Current portions of debentures - - - - -
Norm profit (930) 768 2,398 3,107 (7,692) | Other current labiities 8,098 87,155 91,467 3,402 3,569
EPS (0.33) (0.02) (0.05) (0.02) (0.02)} | LT loans from financial institutions 243,275 243,275 243,275 243,275 243,275
Debentures - - - - -
Other non-current liabilities 114,572 101,740 98,461 75,730 82,957
Total liabilities 592,266 548,146 635,333 535,686 547,894
Gross profit margin (%) 55.29% 62.71% 63.44% 67.98%  57.28%| Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) -21.55% -1.50% -3.68% -1.59%  -14.24%| | Premium (discount) on share capital 32,926 145,076 145,076 145,076 145,076
Retained earnings (182,624) (197,556) (209,445) (202,715) (199,498)
Total shareholders’ equity 98,942 86,140 74,185 80,915 84,132
Total and shareholders’ equity 691,208 634,286 709,518 616,601 632,026
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 3067 4067 QoQ
Current ratio (Times) 0.51 0.54 0.45 0.42 0.41 | Mobie Business Subscribers ('000 subs) 49,310 49,426 0.24%
Debt to equty 7.02 7.65 8.11 6.98 6.96 ngﬁ:ﬁ:::th?‘endm ARPU 211 215 1.90%
Net debt to equity 3.24 2.60 4.30 3.89 3.76 | Onine Subscrbers ('000 subs) 3,729 3,749 0.54%
Met debt to EBITDA 3.50 271 3.80 3.26 4.50 | Online ARPU (Baht/sub/month) 524 522 -0.38%
EBITDA interest coverage 3.56 3.55 3.68 4.45 4.90 || TV Subscribers ('000 subs) 1,266 1,229 -2.92%
ROAA (%) -0.04% -0.60% -0.30% 0.10%  -0.03%| | TV ARPU (Baht/sub/month) 283 314 10.95%
ROAE (%) -5.65% -7.20% -7.10% 1.80% 9.69%
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E — Environmental

S — Social
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G - Governance
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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 0 22.09
-Refinitiv 100 0 -
- S&P 100 0 95.00
ESG Index
- SETTHSI Index No
- DJSI YES
ESG Assessment
- CG Report AbdbAA AAAAA
- Anti-Corruption -
-SET ESG Rating BBB-AAA

AANISETTRADE, SEC uufi 20 n.W. 68

doyalwana 15U sausInNI9nunacdayaiuniads agwlsis vsdnmannswg Aedwasa T1ia(smiaw)Narssaiiazdudunsasusasaisgnaasaadayamaiiile [dusznisle 9 undiasizilwanaisi davidulngdwdomanino
N3N ABINURANNTIITIATIEN wasd A Twn1984% nSaiauat iHonsomenannswgla g n1sanauladonsomenannsnela gasgarm [Wezfinainnissmunanaluenaisinialsifinn aamduuaainnisldforsaugrnmasgonu
Inelsfidrwieadaonsaiuseansiuln g fu uSunnannsue Asawasn T10n(xvizw) [nnsdlla

[ ¢ a ¢
anniwe’ AIEWBTA| KINGSFORD SECURITIES www.kingsfordsec.com ’




KINGSFORD

ATLUZUINTTAINU LAZANNUNNEUBIATUULUINTRINUY

%
Stock Rating #xnefansloiinurinnisasuaestsem wiady 3 svdu
g 9

¥ . .
Buy UNIETN $1AMNUIIUAININTIAIRAIA 15% YiFaNINNGn
y d9 a
¥ . - L -
Hold wanefles1Aitugugendnaatnainladifiu 15% wiasndisanaialaifiu 15 %
¥ f .
Sell UHNEEN PIATAUFIUAINGIIIANAAIR 15% YiFaNInnGn
d9

vy . . L .
nansauidninaulag B suannindaednafa anfn (nnawdeyandsngluenaiseiuiidailasenAudeyafidpmniainunasiidaviendsiiedi

QU

a

= - P , < a o Yol o ™ = o - y o o Wy o 4
pnidetie uazsiagnses et lainuuiEn i uarlifusesfivauasuiauanysaldeagniesuasdeyasnann uazldlflsziumaviananauunu
o o oal vy ) P o = 4 = : T My ae 2 Wiy a . o o >
1eananningnvsngdedu wlidrdeyasinanardangdenuiienaiuiestafiaondnduduiuld viimacdiuiateusenisinedeya dannu

. » ; y y
AU uazsiteunagfitsng lwenarsariuilll1dlidinsdller) feyauazanuiiuitenget luenansatuilfildlszasfasdoon ianauuy vieqlaliaau
4 &« o o ol o Xy A o A ay P oy ¥ aa
T vide Teviseewdnningmsng huenasaruiiuardesgaiinsudlaisinnasuudasdaeidesudalimaudandin fasuaasldnasifiastnesaunsulu
= o o P PO ] X = o ¥ o ° o .
nsasuluEaterienananning UEunanuadns wdeyandsngluenanstl nadiglalddsslond vingn daudas theanuans fnldlsngvieimesuns
1] [0 v lﬁ’ v d‘l [ z’/ A v M Yo o a o ! £ ! o A v a
sagnansnin lldrfaelsznsle Gudeyaluenansiilddianuazeunedauw Buusléuengnduwnideainiddnidunisdasndy nasnana An viadeds
y C
Fayaundausuanasuenasil lddrluumenn uniessd uidde siveluenans wianisdeanstulaasdesnseintaagnies uazldidunisielfifianig
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
dnlafimvdennudemauniiim fessuiieanududreciedns udeyaifen uasfesdnedaiivenaseiuil ussduiluenaisatuiizesdiminadauds
4 C o o . . - C oo oo
nsasuluEeterienendnnindteninudes vinuaasinpaudnlaetwtewiresnenrramdnmindusazdssinnuazaasAnundasyareaddniiean

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

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\iﬂ77}4ﬂnﬂﬂ\iﬂﬂ\iﬂﬂﬂlﬁlﬂﬁ7d‘1ﬂ ‘ZN77U§WW7§ZH’I UW'JLF!§7$V;‘ZHLBWH7§H ﬂﬂﬂ7ﬂ%[ﬂﬂﬂ7\7iﬂ\7
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%nmmnmimuuwmw?manmwmalxnﬂw ﬁ7%LU%Nﬁﬂ’)nn’)§7ﬂ
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




AAV B
ABM BAFS
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AIT BCPG
A BDMS
AKP BEC
AKR BEM
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ASIMAR BRR
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\WC BWG
2S ARIP
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ADB ASIAN
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APQO BA
APCS BBIK
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CBG DITTO
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CNT ERW
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