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Financial Summary

Financial Data

2021 2022 2023F 2024F 2025F

Net Profit(Mbaht)  11,180.03  (5,913.72) (6,202.46) (3,404.27)  1,714.50
EPS(baht) 0.32 0.17) (0.18) (0.10) 0.05
DPS(baht) 0.21 nfa n/a n/a 0.01
BVS(baht) 3.20 321 2.85 2.81 2.82

PE(x) 17.20 nfa n/a nfa nfa

PBV(x) 1.50 1.70 2.03 2.06 2.05

Div. Yield(%) 2.70 nfa n/a nfa 1.20
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Key Data
Hulenuazdnszuds (i) 34,552.10
Par Value (U) 4.00
yadmann (Fruum) 281,599.62
Free Float (%) 31.52
Major Shareholder’s (%)
1. TELENOR ASIA PTE LTD 19.64%
2. 131 35y Inavea annin 11.69%
3. 159 nenfudfens a1in 10.02%

4. CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED 7.81%

5,139 \eFaLa3nyInAual Srim 7.00%
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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 2021 2022 2023f 2024f 2025F 2021 2022 2023F 2024F 2025F
Revenue from Sale of Gaods and Services 224,091 215,070 202,503 208,578 219,007 Cash flows from operating activities
Cost of Goods and Services 155,896 154,079 159,750 162,945 167,833 Net profit 11,180 (5,914) (6,202) (3,404) 1,714
Gross profit 68,196 60,991 42,754 45,634 51,174 Adjustment non cash items
Seling and Administrative Expenses 39,513 42,587 27,373 28,468 29,322 Deprecition and amortisstion 58,344 63,540 66,506 68,501 69,872
Other Income(Expanses) 1,881 (2,451) 1,423 1,480 2,000 +/- Working capital (2,041) (17,289) 7,073 3,859 3,850
+/- Other 19,151 - - - 1
EBIT 30,564 15,953 16,804 18,646 23,852 Net cash from operating activities 86,634 40,337 67,376 68,956 8,369
Finance costs (22,173)  (23,002) (24,055) (23,000) (24,312) Cash flows from investing activities
EBT 8,391 (7,049) (7,251) (4,354) (460) +/- 5T investments - - - - -
Income tax (976)  (1,399)  (1,826)  (1,643) (456) +/- LT investments 1,193 1,322 1,365 1,365 1,451
Non-controling interests 93 109 115 109 109 +/- Property, plant and equipment 393,950 405,768 417,941 430,479 443,394
Net profit 11,180 (5,914)  (6,202) (3,404) 1,714 +/- Intangble assets - - - - -
Norm profit 11,180 (5,914)  (6,202)  (3,404) 1,714 +- Other - (4,806)  (2,120) 3,117 3,210
EPS 0.32 - 0.17 - 0.18 - 0.10 0.05 Net cash from (used in) investing activities - 381,550 390,913 407,941 420,180
Cash flows from financing activities
Sales and service growth (%) 3.30%  403% @ -5.84% 3.00% 5.00% +- Debts (25,759) 21,783 3,292 3,391 3,493
Net profit growth (%) nfa -152.90% 4.88% -45.11% 75.28% +/- Capital - - - - -
Gross profit margin (%) 30.43% 28.36% 21.11% 21.88% 23.37% +{- Other items - (4,275) 1,362 - -
Net profit margin (%) 499%  -2.75%  -3.06%  -1.63% 0.69% +- Dividends paid (21,203) (265,705) 4,846 3,843 (1,077)
Net cash used in financing activities (46,963) (248,197) 9,501 7,234 2,416
+/- Net cash - 173,600 467,790 484,131 (23,121)
of comp! ive income (MB) Statement of financial position (MB)
For the quarter ended 3Q22 2Q23 3Q23 YoY QoQ As at 31 Dec 2021 2022 2023F 2024F 2025F
Revenue from Sale of Goods and Services 52,489 49,113 49,932 (4.9) 1.7 Cash and cash equivalents 25,538.97 32,662.44 33,315.69 34,981.47 36,730.55
Cost of Goods and Services 20,137 20,558 21,854 8.5 6.3 ST investments 2,680 1,768 1,680 1,596 1,992
Gross profit 32,352 28,555 28,078 (13.2) 1.7) Accounts Receivable 63,206 59,422 52,112 49,506 47,031
Seling and Administrative Expenses 10,721 6,234 7,147 (33.3) 14.6 Inventories 2,104 2,324 2,207 2,097 2,105
Other Income(Expenses) 647 1,062 1,105 70.8 4.0 Property, plnt and equipment 209,825 223,956 230,675 237,595 244,723
Intangible assets 170,426 158,519 163,275 168,173 173,218
EBIT 22,278 23,383 22,036 (1.1) (5.8) Other 312,595 302,479 306,511 308,197 248,376
Finance costs 5,641 5,919 5,993 6.2 1.2 Total Assets 786,376 781,131 789,775 802,146 759,172
EBT 16,637 17,464 16,043 (3.6) (8.1) ST loans from finandial institutions 87,957 109,739 113,031 116,422 119,915
Income tax 246 1,986 202 (17.7) (89.8) Aaccounts Payable 125,641 116,582 115,215 115,215 115,215
Non-controling interests 26 40 16 (39.5) (60.7) Current portions of LT loans - - - - -
Net profit 44 (2,319) (1,598) (3,731.9) 311 Current portions of debentures - - - - -
Norm profic 44 (2,319)  (1,598) (3,731.9) 311 Other current fabilites 8,602 8,008 8,503 8,928 9,375
EPS 0.00 (0.07) (0.05) (3,731.9) 311 LT loans from financial institutions 243,275 243,275 243,275 243,275 243,275
Debentures - - - - -
Other non-current liabilities 126,433 114,572 112,965 111,438 109,992
Total liabilities 591,906 592,266 592,989 595,278 597,771
Gross profit margin (%) 25.00%  58.14%  56.23% 117.15% -3.28% Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) 4.74% 4.72%  -3.20% -167.48%  -32.22% Premium (discount) on share capital 32,926 32,926 32,926 32,926 32,926
Retsined eamings (170,188) (182,624) (183,980) (183,542) (178,963)
Total shareholders’ equity 111,444 08,942 97,586 08,024 102,603
Total liabilities and equity 703,351 691,208 690,575 693,302 639,728
Financial ratio Key assumptions
For the year ended 31 Dec 2021 2022 2023F 2024F 2025F 2Q23 3Q23 QoQ
Current ratio (Times) 0.54 0.51 0.47 0.46 0.45 Mabile Business Subscribers ('000 subs) 51,120 51,374 0.50%
Debt to squity 6.20 7.02 7.22 7.30 6.50 “?ggﬂ]i/i‘;‘:::m?'e”de‘j ARPU 201 198 -1.33%
Net debt to equity 2.74 3.24 3.31 3.31 3.17 Online Subscribers (‘000 subs) 3,827 3,788 -1.01%
Net debt to EBITDA 2.90 3.50 3.94 3.96 3.26 Online ARPU (Baht/sub/month) 475 477 0.47%
EBITDA interest coverage 4.01 3.56 3.41 3.56 4.12 TV Subscribers (000 subs) 1,415 1,401 -0.96%
ROAA (%) 1.40% -0.04% -0.60% -0.30% 0.10% TV ARPU (Baht/sub/month) 280 278 -0.55%
ROAE (%) 11.40% -5.65% -7.20% -7.10% 1.80%
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ESG Scores
List of Third Party Max Min Score
- ESG Book 100 0
- Moody's 100 0
- MSCI AAA CCC BBB
-Morningstar Sustainalytics 100 0 24.58
-Refinitiv 100
- S&P 100 0
ESG Index
- SETTHSI Index No
- DJSI No
ESG Assessment
- CG Report ALAAA
- Anti-Corruption -
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AAV AYUD CFRESH DRT GLOBAL JWD MC 0TO Q-CON SEAOIL STEC TK TVDH
ADVANC BAFS CGH DTAC GPI K MCOT PAP QH SE-ED STGT TKN TVI
AF BAM CHEWA DUSIT GPSC KBANK METCO PCSGH QTC SELIC STI TKS TVO
AH BANPU CHO EA GRAMMY KCE MFEC PDG RATCH SENA SUN TKT TWPC
AIRA BAY CIMBT EASTW GULF KEX MINT PDJ RBF SENAJ Susco TMILL u
Al BBIK CK ECF GUNKUL KGI MONO PG RS SGF SUTHA T™T UAC
AKP BBL CKP ECL HANA KKP MOONG PHOL S SHR SVI TNDT UBIS
AKR BCP CM EE HARN KSL MSC PLANB S&J SICT SYMC TNITY UPOIC
ALLA BCPG CNT EGCO HENG KTB MST PLANET SAAM SIRI SYNTEC TOA uv
ALT BDMS COLOR EPG HMPRO KTC MTC PLAT SABINA SIS TACC TOP VCOM
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