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Sector

Financial Summary

: Information & Communication Technology

Financial Data

2022 2023 2024F

2025F 2026F

Net Profit(Mbaht)  (5,913.72) (15,689.00) 922.55
EPS(baht) (0.17) (0.45) 0.03
DPS(baht) n/a nfa n/a
BVS(baht) - 3.21 2.85

PE(x) n/a n/a n/a
PBV(x) 2.85 2.51 2.40
Div. Yield(%) n/a n/a n/a
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Free Float (%)
Major Shareholder’s (%)
1. TELENOR ASIA PTE LTD
2. 131 35y Inavea annin
oo « A o o
3. 159 nendudfens ain
4. CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED
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Price Performance
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31.52
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TRUE CORPORATION PUBLIC COMPANY LIMITED
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Financial Highlights - TRUE

of compreh ive income (MB) Cash flow statement (MB)

For the year ended 31 Dec 2022 2023 2024f 2025F 2026F 2022 2023F 2024F 2025F 2026F

Revenue from Sale of Goods and Services 215,070 202,856 211,214 218,531 225,087 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) 923 5,506 9,340

Gross profit 60,991 43,428 56,569 58,508 63,464 Adjustment non cash items

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) 610 853 811 770 +/- Working capital (17,289) 45,861 (11,351)  (71,737) (1,910)
+f- Other - - - - -

EBIT 15,953 16,317 26,929 27,911 31,256 Net cash from operating activities 40,337 96,679 60,073 3,641 79,398

Finance costs (23,002)  (23,300) (22,135) (21,028)  (20,608) Cash flows from investing activities

EBT (7,049) (6,983) 4,794 6,883 10,648 +/- ST investments - - - - -

Income tax (1,399)  (1,818) (959)  (1,377)  (1,308) +- 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)  (15,689) 923 5,506 9,340 +/- Intangible assets - - - - -

Norm profit (5914)  (6,889) 3,835 5,506 3,845 +- Other (4,806) (6,440)  (3,340) 2,887 2,974

EPS - 0.17 - 0.45 0.03 0.16 0.27 Net cash from (used in) investing activities 381,550 389,576 377,598 383,825 383,911
‘Cash flows from financing activities

Sales and service growth (%) -4.03% -5.68% 4.12% 3.46% 3.00% +/- Debts 21,783 (95,150) (949) 409 421

Net profit growth (%) -152.90% -165.30% 105.88%  496.83% 15.85% +/- Capital - - - - -

Gross profit margin (%) 28.36% 21.41% 26.78% 26.77% 28.20% +/- Other items (4,275) 1,362 - - -

Net profit margin (%) 2.75%  273%  0.44% 2.52% 4.15% +/- Dividends paid (265,705) 8,641 5,907 (2,571)  (5939)
Net cash used in financing activities (248,197) (85,147) 4,058 (2,162) (5,517)
+/- Net cash 173,690 401,108 442,628 385,303 457,792

S of comp! ive income (MB) S of financial position (MB)

For the quarter ended 1Q23 2Q23 3023 4Q23 1024 As at 31 Dec 2022 2023F 2024F 2025F 2026F

Revenue from Sale of Goods and Services 51,463 49,113 49,932 52,348 51,347 Cash and cash equivalents 32,662.44 33,580.00 29,089.00 30,543.45 32,070.62

Cost of Goods and Services 24,257 20,558 21,854 23,404 19,148 ST investments 1,768 - - - -

Gross profit 27,207 28,555 28,078 28,944 32,199 Accounts Receivable 59,422 51,794 47,967 45,569 43,290

Seling and Administrative Expenses 7,917 6,234 7,147 6,423 8,597 Inventories 2,324 - - 2,105 -

Other Income(Expenses) 2,078 1,062 1,105 387 (741) 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 21,367 23,383 22,036 22,908 22,860 Other 302,479 293,870 266,041 205444 215472

Finance costs 5,427 5,919 5,993 6,079 5,916 Total Assets 781,131 744,722 724,034 664,599 671,770

EBT 15,940 17,464 16,043 16,829 16,944 ST loans from financial institutions 109,739 14,589 13,640 14,049 14,471

Income tax 264 1,986 202 (229) (69) Aaccounts Payeble 116,582 101,387 96,991 115,215 115,215

Non-controling interests (3) 40 16 12 (C)] Current portions of LT loans - - - - -

Net profit (495) (2,319) (1,598)  (11,279) (769) Current portions of debentures - - - - -

Norm profit (1,857) (2,319)  (1,598) (930) (769) Other current liabilities 8,098 87,155 91,467 3,679 3,863

EPS (0.01) (0.07) (0.05) (0.33) (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 97,211 96,037
Total liabilities 592,266 548,146 543,834 473,429 472,861

Gross profit margin (%) 52.87% 58.14%  56.23% 55.29% 62.71% Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208

Net profit margin (%) -0.96% 4.72%  3.20% -21.55% -1.50% Premium (discount) on share capital 32,926 145,076 145,076 145,076 145,076
Retained earnings (182,624) (195,115) (195,833) (192,898) (189,497)
Total shareholders' equity 98,942 86,140 85,458 88,393 91,795
Total liabilities and shareholders’ equity 691,208 634,286 629,292 561,822 564,655

Financial ratio Key assumptions

For the year ended 31 Dec 2022 2023 2024F 2025F 2026F 4Q23 1024 Qo

Current ratio (Times) 0.51 0.54 0.50 0.76 0.76 Mobile Business Subscribers ('000 subs) 51,886 51,057 -1.60%

Debt to equity 7.02 7.65 7.47 6.49 6.32 I‘?;:Lif:xi?;?:th?lende‘j ARPU 204 204 0.00%

Net debt to equity 3.24 2.60 2.67 2.57 2.46 Online Subscribers (‘000 subs) 3,778 3,702 -2.01%

Net debt to EBITDA 3.50 271 2.34 232 4.50 Onlne ARPU (Baht/sub/menth) 494 506 2.43%

EBITDA interest coverage 3.56 3.55 4.40 4.65 5.1 TV Subscribers ('000 subs) 1,371 1,339 -2.33%

ROAA (%) -0.04% -0.60%  -0.30% 0.10% -0.03% TV ARPU (Baht/sub/manth) 279 283 1.43%

ROAE (%) -5.65% 7.20%  7.10% 1.80% 10.41%
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ESG Scores

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

- Moody's 100 0

- MSCI AAA CCC BB
-Morningstar Sustainalytics 100 0 24.58
-Refinitiv 100 0 -

- S&P 100 0 95.00
-ESG BOOK 100 0 49.45
ESG Index

- SETTHSI Index No

- DJSI YES

ESG Assessment

- CG Report ALAAA

- Anti-Corruption -

-SET ESG Rating BBB-AAA

ANISETTRADE, SEC 0uuii 4 W.A 67

G — Governance

> uiindulaunadndeswuszAunsesdays

dauynnagnan laawulnuned 2567 ax
AfiunasnEANlaansaaiulaues
luerulaseafreafiugau, nasusnas
waluladlug o wazisauauniau
UARINIABLNEY uaziin1slsziinaain
@esiulszamniinedsziliuaauidesi
wanuane A ANNIRLNTAATNADY
ANNHLRENTFRLAANIAINAAR FINTIIAIHN
d Ao o o X Y ¥
@aanniagazinalulussesand el
uleunesunIsLEmsAaN@ e lasunig
NunInuazeyB inanssNnigannisluny
@) Wudszandnisuiunsdnnag
AMNLAEY Wun1sA N wTEe N leaiu
endnatlnauInasaaN@satnanatiy
AangInaedns thansaaaunielu saude
HrennidnradnnNidea e dnisniivue
A48 519189 UILIY Risk Monitoring
4 At

Walszanuanunimnsasaniudaey
LN BIAINNLREY ADIENTTNNITLINNS

: \ dd .4

ANNLALN AT UUA s BN d a9 e
192 NULATI AT UAL AN WiBNTTIM

umsnslunnssusle

doyaluana1sauuil sausaunenunasdoyaiiniiofe agulsha vsvnmannswg Aedwasa d1m(amaw)lsiaransaiiefudundosusasmiiugnsaszasdayamaniila [ii1Usznisla g undiasiziluenansi savidulnegredonaninant
nirmsifiganunannisiiasied uazdlaituntsiin wiaauaunslvdanseaenannsndla g nrsinauladansomenannswdla saavgam lidrezifinainnisamsunanalwanaisindalaifinm amiuuasinnisldiorsagrusagsiu
Inelafidimnedaomsanuscaniula g du uSsnnannsne Asdwasn T1a(snizn) linsdla




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

CFRESH

CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
com7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN
CPW

CHIC

CI

CIG
CMC
COMAN
Csp
DOD
DPAINT
DV8
EFORL

CRC
CRD
Csc
CSsSs

cv

DCC
DDD
DELTA
DEMCO
DMT
DOHOME

DRT

DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC

EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL

GPI
HEALTH

GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA

HARN

HENG
HMPRO
HPT
HTC
ICC
ICHI
ICN

III
ILINK
M
IMH
IND
INET
INTUCH
P

IRC
IRPC
ITC
ITEL
VL

HUMAN
IFS
INSET
IT

]

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
MC
M-CHAI
MCOT
MEGA
MFC

KCAR
KGI
KIAT
KISS
KK

KwC
KWM
LDC

MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NC
NCH

NCL

NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
OISHI*
ONEE
OR
ORI
oSsP
0TO
PAP
PATO
PB
PCSGH

LEO
LHK
MACO
METCO
MICRO
MK
MVP
NCAP
NOVA
NTSC

PDG
PDJ]
PG
PHOL
PIMO
PIW
PLANB
PLAT
PLUS
PM
POLY

PORT

PPP
PPS
PR9
PRG
PRINC
PRM
PRTR
PSH
PSL
PT
PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH

PACO
PIN
PQS
PREB
PRI
PRIME
PROEN
PROS
PROUD
PSTC

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT

SBNEXT

sc
SCB
scc
scce
SCG
SCGP
SCM
hle
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFP?
SFT
SGC
SGF
SGP
SHR

PTECH
PYLON
RCL
SALEE
SANKO
SCI
SCN

SE
SE-ED
SFLEX
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AMANAH BSM
AMARC BVG
AMC CAZ
APP CCET
ASAP CHARAN
BCT CHAYO
BE8 CHOTI
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BIOTEC CMAN
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CRANE
CwT
DHOUSE
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FTE
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HTECH
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1IG
INGRS
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L&E
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Aty an sl
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NNCL
NPK
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NV

0GC
PAF
PCC
PEACE

PICO

PK

PL
PLANET
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PMTA
PPM
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PRAPAT
PRECHA
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PRIN
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RABBIT
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S11
SAAM
SAF
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SCAP
SCP
SIAM
SKE
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SOLAR
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STPI
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TC
TCCC:
TEAM
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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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