KINGSFORD

Stock Rating Trading Buy
Current Price (13/05/2025) THB 12.70
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Sector :Information & Communication Technology

Financial Summary

TRUE CORPORATION PUBLIC COMPANY LIMITED

Financial Data
2022 2023 2024F

2025F 2026F

Net Profit(Mbaht)  (5,913.72) (15,689.00) (10,965.86) 13,697.37  20,487.14

EPS(baht) (0.17) (0.45) (0.32)
DPS(baht) nfa n/a n/a
BVS(baht) - 3.21 2.85
PE(x) n/a nfa nfa

PBV(x) 2.85 3.95 4.45

Div. Yield(%) n/a nfa nfa
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Price Performance
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31.53
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Fi ial Highlights - TRUE
of comprel ive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 2022 2023F 2024F 2025F 2026F
Revenue from Sale of Goods and Services 215,070 202,856 206,020 214,229 232,334 Cash flows from operating activities
Cost of Goods and Services 154,079 159,428 145,069 140,717 144,047 Net profit (5,914) (15,689)  (10,966) 5,876 4,702
Gross profit 60,991 43,428 60,951 69,424 88,287 Adjustment non cash items
Seling and Administrative Expenses 42,587 27,721 51,699 53,767 51,114 Depreciation and amortisation 63,540 66,506 70,501 69,872 71,968
Other Income(Expenses) (2,451) 610 2,801 1,120 896 +/- Working capical (17,289) 45,861 (11,351) 26,411 5,582
+/- Other - - - - -
EBIT 15,953 16,317 12,053 35,397 38,070 Net cash from operating activities 40,337 96,679 48,185 102,159 82,251
Finance costs (23,002) (23,300) (22,825) (18,260) (20,826) Cash flows from investing activities
EBT (7,049) (6,983) (10,772) 17,137 17,243 +/- ST investments - - - R _
Income tax (1,399) (1,818) (182) 3,427 3,256 +/- LT investments 1,322 1,365 1,365 1,451 1,473
Non-controling interests 109 64 (12) (12) (12) +/- Property, plant and equipment 380,938 337,571 380,938 420,938 -
Net profit (5,914)  (15,689) (10,966) 13,697 20,487 +/- Intangble assets - - R R _
Norm profit (5,914) (6,889) (10,966) 13,697 3,845 +/- Other (4,806) (6,440) (3,340) 2,185 2,953
EPS - 0.17 - 0.45 - 0.32 0.40 0.59 Net cash from (used in) investing activities 381,550 389,576 377,598 339,756 383,890
Cash flows from financing activities
Sales and service growth (%) 4.03% -5.68% 1.56% 3.98% 8.45% +/- Dabts 21,783 (95,150) (949) (682) 389
et profit growth (%) -152.90% -165.30% 30.10% -224.91% 15.85% +/- Capital - - - - -
Gross profit margin (%) 28.36% 21.41% 29.59% 38.00% 38.00% +/- Other items (4,275) 1,362 - - -
Net prafit margin (%) 2.75%  7.73%  5.32% 6.39% 8.82% +/- Dividends paid (265,705) 8,641 10,662 2,036 (4,231)
Net cash used in financing activities (248,197) (85,147) 9,713 1,354 (3,842)
+/- Net cash 173,690 401,108 435495 443,269 462,299
Statement of comprehensive income (MB) Statement of financial position (MB)
For the quarter ended 1Q24 2024 3Q24 4Q24 1025 As at 31 Dec 2022 2023F 2024F 2025F 2026F
Revenue from Sale of Goods and Services 51,347 51,001 50,840 51,903 51,436 Cash and cash equivalents 32,662.44 33,580.00 29,089.00 31,125.23 32,681.49
Cost of Goods and Services 19,148 18,680 16,281 22,530 35,602 ST investments 1,768 - - 1,611 -
Gross profit 32,199 32,412 34,559 29,373 15,833 Accounts Receivable 59,422 51,794 47,967 43,170 41,012
Seling and Administrative Expenses 8,597 8,077 9,578 4,988 7,209 Inventories 2,324 - - 2,105 1,530
Other Income(Expenses) (741) 961 934 (9,512) (1,986) Property, plant and equipment 223,956 222,628 238,088 194,721 238,088
Intzngble assets 158,519 142,850 142,850 142,850 142,850
EBIT 22,860 25,296 25,914 14,873 6,638 Other 302,479 293,870 277,711 285,182 263,860
Finance costs 5,916 5,683 5,605 5,035 5,163 Total Assets 781,131 744,722 735,705 700,765 720,022
EBT 16,944 19,613 20,309 9,838 1,475 ST loans from financial institutions 109,739 14,589 13,640 12,958 13,347
Income tax (69) (54) (30) (29) 160 Aaccounts Payable 116,582 101,387 96,991 113,397 115215
Mon-controlling interests (4) (25) 16 2 (1) Current portions of LT loans - - - - -
Net profit (769) (1,879) (810) (7,058) 1,634 Current portions of debentures - - - - -
Norm profit 768 2,398 3,107 (7,242) 1,450 Other current lizbities 8,098 87,155 91,467 92,211 93,180
EPS (0.02) (0.05)  (0.02) (0.20) 0.05 LT laans fram financial institutions 243,275 243,275 243,275 243275 243,275
Debentures - - - - -
Other non-current liabilidies 114,572 101,740 08,461 80,928 88,764
Total liabilities 592,266 548,146 543,834 542,768 553,780
Gross profit margin (%) 62.71% 63.44% 67.98% 56.59% 30.78% Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) -1.50% -3.68% -1.59% -13.60% 3.18% Premium (discount) on share capital 32,926 145,076 145,076 145,076 145,076
Retained eamings (182,624) (195,115) (195,833) (187,921) (187,451)
Total shareholders' equity 98,942 86,140 85,458 93,370 93,841
Total liabilities and shareholders' equity 691,208 634,286 629,292 636,139 647,621
Financial ratio Key assumptions
For the year ended 31 Dec 2022 2023 2024 2025F 2026F 1Q24 4Q24 1025 QoQ YoY
Current ratio { Times) 0.51 0.54 0.47 0.46 0.45 Mobile Business Subscribers ('000 subs) 51,057 49,426 48,788 -1.29% -1.16%
Debt to equity 7.02 7.65 7.60 6.48 6.67 Tg:ﬂ]zi‘gj‘:::th?‘e”de‘j ARPU 204 215 24 047%  1.47%
Met debt to equity 3.249 2.60 2.67 241 2.39 Online  Subscribers ('000 subs) 3,702 3,799 3,775 0.69% 0.11%
Met debt to EBITDA 3.50 271 2.76 2.60 4.50 Online ARPU (Baht/sub/month) 506 522 524 0.38% 2.77%
EBITDA interest coverage 3.56 3.55 3.62 4.00 4.75 TV Subscribers (‘000 subs) 1,339 1,229 1,196 -2.69% -2.69%
ROAA (%) -0.04% -0.60% -0.30% 0.10% -0.03% TV ARPU (Baht/sub/month) 283 314 315 0.32% 0.71%
ROAE (%) -5.65% -7.20% -7.10% 1.80% 5.04%
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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 0 22.09
-Refinitiv 100 0 -

- S&P 100 0 95.00
ESG Index

- SETTHSI Index No

- DJSI YES

ESG Assessment

- CG Report AALAAA AALLAA
- Anti-Corruption

-SET ESG Rating BBB-AAA

AANISETTRADE, SEC uufi 20 n.W. 68

G — Governance
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ABM BAFS
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ACG BANPU
ADVANC BAY
AE BBGI
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