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Current Price (19/02/2026) THB 13.70
Target Price THB 16.00

Sector :Information & Communication Technology

Financial Summary

Financial Data

2023 2024 2025 2026F 2027F

Net Profit(Mbaht) (15,689.00) (10,965.86) 9,240.46  20,847.38  22,701.65
EPS(baht) (0.45) (0.32) 0.27 0.60 0.66
DPS(baht) n/a nfa 0.31 0.33 0.42
BVS(baht) 3.21 2.85 248 2.46 2.18

PE(x) nfa n/a 51.23 271 20.85

PBV(x) 4.26 4.80 5.52 5.56 6.27

Div. Yield(%) nfa n/a 4.25 4.55 5.76
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Key Data
ﬁuﬁaammxiw:uﬁq (Furf) 34,552.10
Par Value (U"n) 4.00
HARIMAA (RULN) 473,363.78
Free Float (%) 31.52
Major Shareholder’s (%)
1. TELENOR ASIA PTE LTD 30.30%
2. 13 Inendudsans aarin 11.53%
3. 13 e mala a1rin 10.69%

4. 13 wisarsanynadnuet anrin 9.49%

5. CHINA MOBILE INTERNATIONAL HOLDINGS LIMITED 7.81%
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Fundamental and Technical Investment Analysis
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Nut Kaewborisutsakul

Assistant Investment Analyst

TRUE CORPORATION PUBLIC COMPANY LIMITED

lsgmatl 68 agiii 9,240 au uazrinlsuas 4068 ag#i 4,003 AL(+154.5%Q0Q)

- 518147 2568 agi7i 195,669 au (5%YoY) 1Hurilsgn 9,240 au(+184% Yo)

- 51816 4068 Bgfi 47,407 F UL (+0.40% Q0Q,-10.100%YoY) (Tlurlsgudean 4q68
g7 4,003 AU(+154.5%Q0Q)

» aneifups 0.31 L9/ (Tunassudnania 0.19 v was tunatlszanil 0.12 un )

« Auuzin ‘Gaieinls” saanthunneil 69 = 16.00 U (Up-Side = 16.80%)

*TRUE 91819749un1513u1 2568 L’f]uﬁﬂm‘w‘é 9,240 aL(+184% YoY)

TRUE :ranunalssani 195,669 au Tull 2568 -5.0% YoY d1i5u 4Q68 Jsaldsan # 47,407 avu
(-10.1% YoY ,+0.4%QoQ ) tlunnlsgn3d 68 ot 9,240 au uaznlsres 4Q68 gl 4,003 au 98
eldannisiusnisgsialnsdnyiiadauiedi 130,104 #uum (-0.6%YoY ) dau 4Q68 31e/ls
annslduinisgsialnsdnsiindeuiiodn 32,685 AULM (-0.8%Y0Y,+1.2%QoQ) Melinanas
A o o ' = o P 3 o % , a A o
Weisuiudieudianmeuanuiainsglanisiuinisdulasseneludssmananasie ey
fulmsnanen seldifsaudunaaniadangniawarauanglduinisiinay wainlsgrsdouii

. Loy s ,
uresu¥n ag 9,240 au laudnansenuaingenisitAsAinIuasaAes A1u9u 10,893 au

'
o e

szneulidaanisdeaAdunsneiifinainnisUsulaesetneliiuada nissasriainnisasyu nng
v a e edd g o A ey o . o -
sagAduningnifaatasiunisginisldenunduacad 850 MHz inlsmneam mssaadiArAuen
tlszan uaz AlsannisasuluniEmsananuau 451 4uum @ ms 4Q68 L unanilsgng
doufiidluaess§em agi 4,003 au Alsgvilulasunatlafunansenuain sienisfivds Aauaw 2,073 au
o . . T O R . .
dalsznavlidan nnsdeadIn1sanu n1sreaAdunTne douwiuiifaadesiunisdfulgelasedne
. " a o P v & Aa Wy o o o = P
msaagAAtANTianlszand nmefufAunindnBtuldsenisntindainuasiauazanfiansnsald
o anw denia X o Y, . - oo
Wl uazanuaaundsifaiuasudyongenasroni uazinlsantuawuluiddgon
51216l 2569 AR lAUSUAATUAINARPUTINETURazN1sseutnAndanaAmuLAsatng
meliadesedldiinsssuuneiienlu 4068 -1.0%YoY wi+0.4%QoQ lu 422 U visli il 2568
melfiadesedldisnsszuuneien -0.8%Yovidy 423 uw  meldiadesedlduinsszuuinRuly
4Q68 +9.8% YoY waz+2.6%QoQ T 133 uwm viall lull 2568 seldiedesedlduinisssunmintu +
10.7%YoY iflu 127 v Meldiedesedldisnsuuuiade (Blended ARPU) T 4Q68 +4.5%Y0Y wayv+
1.1%QoQ iflu 225 U 7198 T 2568 seldstedlduTnnssn+s.3%YoY 1w 220 L wnnsySusatu
agefitiier dountsundelusygaldpauauiitnn 2300 MHz uaz 1500 MHz denaliaunanan
Aldane Gaflunafse EBITDA atwau 7.1 Wuduuwsiell laefiArsiaaimiraandunsnelaidsanu
AU 1.8 Wuduusell  nsAugaresdtyinisdanisaduaDsantL NT denalisnelaen
Thsvdnzanas anfensyAnistiseAnsssniflanaduand iy NT aaufinianisalld Geildoudaelu
maszuenanldanamnnissylddnesiu nistenfuningtinu 850 MHz snudannasidlosiin duniwem
Nenderiuaduannieu sso MHz Tagnleuliiniy newusanlassafeiiugiutnsanuian fasia (DIF)
danalfiian1sanasaesanldans Gaflunassa EBITDA auaw 3 Wua UL meal
° o N & o ~ Py
-Auwuzi “dainerinls” s1aneail 69 7 16.00 UM (UP-SIDE = 16.80%)
N30 99191NN1TAYLTINTUF (GROSS SYNERGIES) %‘ﬁqﬂlﬁﬁﬁmmmlﬁmﬁmjLL@:LWN
dsz@nsninlunismgnAndianldainnisien Al dinatdos Geazdasatiuayunalsznaunisiann
B9 mMasnasdsadunelalull 2569 999 TRUE agffi 2.02 uauduunm Ususmiiadu 3.45% ain

drusunuuazanldaneiiaransoan Gsanadrazrinlilull 2560 axiitnlsquiderii 20,847 duum
muuusliuselduesgsiasaneanisin ESG wdfuldiunisinauaesuddnyinlinisinaud
Usz@Aninmiuanniy waznisanAldaraainnisrausandoyoyinuuaznisdiudgennsallii
mmﬁumﬁﬂéﬁuwwLinﬂmﬁummﬁ'fm DCF (WACC 6.5%, TERMINAL 1%) 31aufaunned 68 =

16.00 LW WuziirTedae UP-SIDE 16.80%)

doyalwianaatuil Tavsinnanunasdoyaimindede agwlaii vivnnanning Aviwesh T10a(amaw)lsiasnsanvziudinmiasusanngnaszesdoyamanitls [di1Uszn1ala 9 undinsrsvlwanaisid daviiwlasgrvdonaninm
nedznafigaiunannisia iz uasdlaidun1stin niaanaunzlvidansomenannswegla g n1ssnduledansomenannsnela aedam [Wezfinannisgdmunanalwanarsinialsifina sawmduuasinnisldfarsugrnmesgsmu

Tnelnfidufedomsarinosuniula g iv vssmannsng Bodwasa s1m(amaw) Iidnsdla

Was'n | KINGSFOR




KINGSFORD

Financial Highlights - TRUE
Statement of comprehensive income (MB) Cash flow statement (MB)
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 2023F 2024F 2025F 2026F 2023F
Revenue from Sale of Goods and Services 202,856 206,020 195,669 202,422 211,218 | Cash flows from operating activities
Cost of Goods and Services 159,428 145,069 130,065 125,501 124,407 | Het profit (15,689) (10,966) 9,240 20,847 22,702
Gross profit 43,428 60,951 65,604 76,920 86,810 | | Adjustment non cash ftems
Seling and Administrative Expenses 27,721 51,699 42,856 38,460 38,019 | Depreciation and amortisation 66,506 69,192 68,606 71,968 73,407
Other Income(Expenses) 610 2,801 4,803 3,842 1,921 | +/- Working capital 45,861 14,931 4,855 37,410 (101,533)
+/- Other - - - - -
EBIT 16,317 12,053 27,551 42,302 50,712 || Net cash from operating activities 96,679 73,157 82,702 130,225 (6,236)
Finance costs (23,300) (22,825) (20,600) (23,495) (22,320)| | cash flows from investing activities
EBT (6,983) (10,772) 6,951 18,807 28,392 | | +/- ST investments - - - - 1
Income tax (1,818) (182) 2,160 2,052 5,678 || +/- LT investments 1,365 1,365 1,451 1,473 1,516
Non-controling interests 64 (12) 129 (12) (12)| +/- Property, plant and equipment 333,960 439,563 451,055 462,548 -
Net profit (15,689)  (10,966) 9,240 20,847 22,702 || +/- Intangible assets - - - - -
Norm proft (6,889) (10,966) 9,240 3,845 22,702 || +/- Other (6,440) (3,340) 127 2,891 2,978
EPS - 0.45 0.32 0.27 0.60 0.66 | Net cash from (used in} investing activities 389,576 348,211 312,795 441,815 453,376
Cash flows from financing activities
Sales and service growth (%) 5.68% 1.56%  -5.02% 3.45% 4.35% || +/- Debts (95,150) (949)  (12,040) 48 49
Net profit growth (%) -165.30% 30.10% -184.27% 15.85% 8.89%| | +/- Capital - - - - -
Gross profit margin (%) 21.41% 29.59% 33.53% 38.00% 41.10% | | +/- Other items 1,362 - - - -
Net profit margin (%) -7.73% -5.32% 4.72% 10.30% 10.75%]  +/- Dividends paid 8,641 10,662 690  (12,035) (17,095)
Net cash used in financing activities (85,147) 9,713 (11,350) (11,987) (17,045)
+/- Net cash 401,108 431,081 384,147 560,053 430,094
of comp income (MB) Statement of financial position (MB)
For the quarter ended 4Q24 1Q25 2Q25 3Q25 4Q25| Asat 31 Dec 2023F 2024F 2025F 2026F 2023F
Revenue from Szle of Goods and Services 51,903 51,436 49,596 47,230 47,407 || Cash and cash equivalents 33,580.00 29,089.00 17,933.33 18,830.00 19,771.50
Cost of Goods and Services 22,530 35,602 19,644 12,846 9,915 || ST investments - - 2 - -
Gross profit 29,373 15,833 29,952 34,384 37,492 | Accounts Receivable 51,794 47,967 36,704 34,869 33,125
Seling and Administrative Expenses 4,988 7,209 4,977 10,949 9,666 | | Inventories - - 2,105 2 2
Other Income(Expenses) (9,512) (1,986) 754 1,336 1,215 | Property, plant and equipment 222,628 208,701 196,786 302,390 313,881
Intangible assets 142,850 142,850 137,174 137,174 137,174
EBIT 14,873 6,638 25,729 24,771 29,041 | |Other 293,870 321,709 275,631 233,629 148,043
Finance costs 5,035 5,163 4,980 5,186 5,102 | | Total Assets 744,722 750,317 666,335 726,893 651,996
EBT 9,838 1,475 20,749 19,585 23,939 | ST loans from financial institutions 14,589 13,640 1,600 1,648 1,697
Income tax (29) 160 368 (155) 1,787 || Aaccounts Payable 101,387 123,273 82,509 115,215 115,215
Non-controling interests 2 (1) 25 (3) 108 || Current portions of LT loans - - - - -
HNet profit (7,058) 1,634 2,031 1,573 4,003 || Curent portions of debentures - - - - -
Norm profit (7,242) 1,450 4,557 1,573 8,313 || Other current liabilties 87,155 91,467 86,254 87,138 2,900
EPS (0.20) 0.05 0.06 0.05 0.12 | LT loans from financial institutions 243,275 243,275 243,275 243,275 243,275
Debentures - - - - -
Other non-current labilties 101,740 98,461 104,889 114,933 114,063
Total liabilities 548,146 570,116 ~ 518,527 562,208 477,150
Gross profit margin (%) 56.59% 30.78% 60.39% 72.80% 79.09% | Issued and paid-up shares capital 138,208 138,208 138,208 138,208 138,208
Net profit margin (%) -13.60% 3.18% 4.09% 3.33% 8.44% | Premium (discount) on share capital 145,076 145,076 145,076 145,076 145,076
Retained eamings (195,115) (195,833) (205,791) (196,978) (192,183)
Total shareholders’ equity 86,140 85,458 75,147 83,960 88,755
Total liabilities and shareholders’ equity 634,286 655,574 593,674 646,168 565,904
Financial ratio Key assumptions
For the year ended 31 Dec 2023 2024 2025 2026F 2027F 4024 3Q25 4Q25 QoQ YoY
Current ratio (Times) 0.54 0.44 0.42 0.35 0.60 | Mobie Business Subscribers ('000 subs) 49,426 46,939 47,517 1.23% -3.86%
Debt to equity 7.65 7.78 7.84 7.66 6.35 Tg:;:zgﬂ”me;:th?‘ende‘j ARPU 215 223 25 090%  4.65%
Net debt to equity 2.60 2.67 3.02 2.69 2.54 | Online Subscribers ('000 subs) 3,152 3,802 3,255 -14.39% 3.27%
Net debt to EBITDA 271 2.80 2.36 4.50 1.81 | Online ARPU (Baht/sub/month) 499 524 498 4.96% -0.20%
EBITDA interest coverage 3.55 3.56 4.67 4.89 5.56 | TV Subscribers ('000 subs) 1,229 1,095 1,053 -3.84% -14.32%
ROAA (%) -0.60% -0.30% 0.10% -0.03% 0.32%} | TV ARPU (Baht/sub/month) 314 257 255 0.78% -18.79%
ROAE (%) -7.20% -7.10% 1.80% 26.09% 4.83%
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7l‘u’1 Presentation True 4Q68 19 February 2026
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E — Environmental

S — Social
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G — Governance

»  uinAulaunalndesuazAunsasdays

> U fennuuiiluniedifugsiadan >
panusLAnTevseduanden lnnaans wuie mydgniloyya” Adaaiudiu dauyanagnd tneaudwaned 2567 Az
GHENEGLIGY AAnANTZNLARAtuInda nisAnwanamasaatedsoniienis ﬁqLaumﬁ”mﬂq”fﬂﬂﬂmﬁﬂﬁquhm'fﬁ
nFeaundnauidnunsuaziasanissnge ANHLUIBIYa IEAIURUIARNTANEN luarulaseairaiiugiu, n1susnag
Weldninennsassuanatrafaleslamd ARULENT 85 (CONNEXT ED)13a b6l mﬂ‘lluiaﬁ’lulsi 7 wazipFaNAIUNTaY
qagn walufansTuaesnFing tesuaz 129n135uAlATA-19 TRUE fillANAR uhmﬂiﬁmﬁm “’@?ﬁm?ﬂ?“ﬁuﬂ?"ﬁ
ﬁ@ﬂﬁmmqﬂmaﬁluﬁ'ﬁﬁw #1419 fldndaiesazdasAndumaluladifann Lﬁmﬂuﬂi:ﬁmnﬁLﬁ@ﬂizllﬂuﬁqmbﬁmﬁ
AILANALALARINNIATFIN 1SO 14001 drawdeliauinadwiinganiles nanuang Lot ﬂ’”“"aﬂ"ﬁ"ﬁmﬁu’ﬁ"
WAz 1SO 50001 L'emLflu‘ﬁ'uwmmm%wﬁuﬂum"é'fw?ﬂx AadETiFietanNNaNeAR 93iIpaNN
True5G Connect & Care Tech Tae 141 Baefitndaaziintuluszazana weil
m?“?“"”‘v""ﬂf‘?wav"""“Lm5“"? ﬁuﬂuﬁﬁqﬁ fndainsasuAduiauie wlanafunisimeaauidadldfunis
wamuullasdamqtiaInda Energy wivinlasiediasduilaodulaia 193 numauuazelAlatnasumadanisiug]
andclimate Chanfe Managemerzgwu sruuaunAULmElna R, Aaedsen (390) Wludszdmniinisuiunsdanis
Idniwensateiiilss@ninn itauag LATRNMNT, WaranansRARaEulnainng pades ilunissiiiunuiden oy
Whusnanissesfngaisueulasenlas R st ey -
ST (Seege ) iy Seope WannpilduuAfaetiaunedaudausiein fanssuasdns dhaamaqeunelu s
2) gnBiugud vieiduaarns Carbon aufedi] TRUE szmsmnetisiifieglufte dranudasspnnandasinadinnsiue
Neutral n1elull 2573 wazalagulmane WerinWinasiiedlussasdaulddauids TA99a 192899198911 Risk Monitoring
Udeefisseunszanilugud (Net Zero) TugsPaiduinliniaun Lﬁﬂﬂa‘zmumgmwﬁ@équﬁurﬂwmu
MINULUINIY Science-Based Target L§1989ANIAEN ANIZNTTNNITLIUNS
Initiative (SBT))n"elul 2593 aanAfaeiy L T S B
fomnacilFauazidimunanisiaund UszfiuuazAndusunau@es wiauaon
e Cof:ﬁ;*gfpig" An wmsnslunisiuile

ESG Scores

List of Third Party Max Min Score

- ESG Book 100 0 67.91

- Moody's 100 0 42.00

- MSCI AAA Ccc BBB

-Morningstar Sustainalytics 100 0 17.58

-Refinitiv 100 0 68.96

- 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

VINISETTRADE, SEC uuii 20 n.w. 69
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AURA BSRC CREDIT  GFC T LST occ PRM
AAV AWC BTG DCC GFPT ITC M ONEE PRTR
ACE B BTS DDD GGC ITEL MAJOR OR PSH
ADB BAFS BWG DELTA GLAND  ITTHI MALEE ORI PSL
ADVANC BAM CBG DEMCO  GLOBAL  IVL MBK ORN PSP
AEONTS  BANPU CENTEL  DITTO GPSC ] MC osp PTC
AF BAY CFRESH  DMT GRAMMY  JAS MEGA PAP PTG
AGE BBGI CGH DOHOME ~ GULF IMART  MFC PB PTT
AIRA BBL CHASE DRT GUNKUL  IMT MFEC PCC PTTEP
Al BCH CHEWA  DUSIT HANA TS MGC PCSGH  PTTGC
AKP BCPG CHG EASTW  HARN KBANK  MINT PDJ Q-CON
AKR BDMS CHOW EGCO HENG KCAR MODERN PG QH
ALLA BEC CIMBT EPG HMPRO  KCC MONO PHOL QTC
ALT BEM CIVIL ERW HPT KCE MOONG PIMO RABBIT
AMA BEYOND  CK ETC HTC KCG MOSHI PIW RATCH
AMARIN  BGC CKP ETE ICC KEX MSC pL RBF
AMATA  BGRIM cMC FLOYD ICHI KL MST PLANB  ROCTEC
AMATAV ~ BH CNT EN 111 KKP MTC PLAT RS
AOT BIZ COLOR  FORTH ILINK KSL MTI PLUS RT
AP BIC com7 FPI M KTB NEP PM s
ARIP BKIH CPALL FPT IND KTC NER PMC s&J
ASIAN  BLA CPAXT FSMART  INET KUMWEL  NKI PORT SA
ASIMAR  BLC CPF FSX INSET LH NOBLE PPP SAAM
ASK BOL CPL FTI INSURE  LHFG NRF* PPS SABINA
ASP BPP CPN GABLE P LIT NV PQS SAK
ASW BRI CPW GC IRC LOXLEY  NVD PR9 SAMART
AUCT BRR CRC GCAP IRPC LRH NYT PRG SAMTEL
25 ANAN  BPS M EAST IFS LALIN METCO NTSC  PRIN
A5 APCO  BR CMAN EKH IDF LANNA  MICRO  NTV PRINC
ABM APCS BSBM  CMO ESTAR JPARK LEO MVP*  OKJ PROUD
ACG ATP30 BTC COCOCO  EURO sp LHK NC PATO  PSG
ADD BA BTW COMAN  EVER JUBILE LPN NCH PDG PSTC
AE BBIK  BVG CPI FE K MAGURO  NCL PEACE PT
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ADVICE AUCT BOL DITTO HANN ] MAGURO NOVA PCE SANKO SONIC TFM TPS WELL
AIT AURA BYD EA HL JDF M-CHAI NSL PRI SCL SPREME TIDLOR  UP WP
ANI B52 CENTEL ESTAR HUMAN  KCC MITSIB NTSC PTC SISB TACC TMI UREKA

ASAP BIZ CENTEL FLOYD 12 KCG NKT ORN RCL SKY TATG TPBI VL

ASEFA BKIH DCON GFC IT LDC NL PCC ROCTEC SMO TEAMG TPP WARRIX
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