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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 224,091 215,070 208,676 217,951 226,837
EBITDA (THEm) 88,908 79,423 75,565 82,577 87,248
Net profit (THBm) 11,180 -5,914 -3,731 753 5,509
Net Profit (% chg from prev) nm. nm. -843 -79 -33
EPS (THB) 0.32 -0.17 -0.11 0.02 0.16
EPS (% YoY) na. na. na. na. -631.9
EPS vs Cons (%) nm nm 8.0 -67.0 -15.6

PER (X) 136 -28.1 -63.3 323.6 44.2
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 2.2 25 2.6 2.3 2.4
EV/EBITDA (X) 6.3 7.7 8.7 3.4 8.0
ROE (%) 20.1 -5.6 -3.9 0.8 5.6

Source: Company data, TISCO estimates

Figure 1. CAPEX synergy in 1H is at 57% of our 2023e Figure 2. OPEX savings has come sooner than expected, but
estimate this is likely due to front-loading
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Figure 3. Synergy tracker — TRUE has recognised 7% of total projected synergy in CAPEX and
OPEX as of 1H23

Post-amalgamation synergy progress

OPEX synergy  BE

CAPEX synergy B4

0% 20% 40% 60% 0% 100%
W 1HZ3 Remaining estimated synergy 2023e-2033¢ (TISCOg)

Source: TISCO estimates

sngazidgARALEN | 8131308115189 UaUULAN A 11 “Company Report” (A1W189NgH)

dninidy usimudnnswe Mala {1de Market Insight
48/8 anasialnn1Inas 4u 5 auusmnania uaedan wwaunein nsamwy 10500 Tnsdwil : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
Fauativilidainfudnauaniaddnulidaniasavdnning uasdavinduilunisianiy |waﬂiuiuﬂuunuﬂﬂawLﬁuwa\vﬁuuiwv\mmu AV Teuwsmdaniaturialanyodula 23 A9mau 2566

Aatalidasiufinsannudamala Al ARadulagaseviailunaannmistaifiaviviansouatiui mim”lﬂ-ﬁwaua WA WNIAsIEY uasmsmaminevonanaidsingaglusieeuativi
lumsinl i lesgldsansumudasuaziugasitavasglaudgide


mailto:tiscoresearch@tisco.co.th

TISCO

Securities

www.tiscosec.com

/’[/ « ,.»’““J"

<

NSEILARRNNTNE]

Figure 4. Key earnings assumptions

TRUE - blended ARPU (Bt/month/user) 203 207 204
TRUE - total net add Subcribers ('000) 2,719 1,900 2,752
TRUE - FBB ARPU (Bt/month/user) 472 470 474
TRUE - net add FBB Subcribers ('000) -5 200 -3
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Source: TISCO estimates
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