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Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Sales (THBm) 224,091 215,070 208,676 217,763 226,908
EBITDA (THEm) 88,908 79,493 84,565 28,484 91,000
Net profit (THBm) 11,180 -5,914 -3,205 -532 5,761
Net Profit (% chg from prev) nm. nm. 0 0 [i]
EPS (THB) 0.32 -0.17 -0.09 -0.02 0.17
EPS (% YoY) na. na. na. na. 1,182.6
EPS5 vs Cons (%) nm nm -27.5 -145.7 -3.9

PER (X) 13.6 -28.1 -78.7 -474.0 43.8
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 2.3 2.6 2.6 2.7 2.5
EV/EBITDA (X) 6.5 7.7 8.4 7.9 7.7
ROE (%) 20.1 -5.6 -3.3 -0.6 5.9

Source: Company data, TISCO estimates
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Figure 1. In line with the industry, TRUE tightens its Fair Usage Policy (FUP) on prepaid

Bt mn 3Q23e 2Q23 QoQ% 3Q22 YoY%
Revenue 49,221 49113 0% na. n.a.
COoGS -20,843 -20,559 1% na. n.a.
Gross profit 28,378 28,554 1% n.a. n.a.
SGEA -24 436 -24,070 2% na. n.a.
Operating income (EBIT) 3,042 4,484 2% n.a. n.a.
nterest expenses -5,857 -5,857 0% na. n.a.
Profit before tax (PET) -1,915 1,373 -39% n.a. n.a.
Tax -219 -1,086 -B5% na. n.a.
Affliated profit 687 687 0% na. na.
Non-core items 1] -566 -100% na. na.
Core profit (excluding extra items) -1,079 -1,754 38% n.a. n.a.
Reported profit -1,079 -2,320 53% n.a. n.a.
EBITDA excluding extra items 22,320 20,840 7% n.a. n.a.
Reported EBITDA 22320 22,320 0% n.a. n.a.
TRUE - posfpaid ARPU (Bt/month/user) 418 416 0% na. n.a.
TRUE - prepaid ARPU (Btmonth/user) 106 104 2% na. na.
TRLE- net add postpaid Subcribers ('000) -5 -9 44% na. n.a.
TRLE - net add prepaid Subcribers ('000) 601 668 -10% na. n.a.
TRLE - FBB ARPU (Btimonth/user) 475 475 0% na na
TRLE- net add FBBE Subcribers ('000) -8 -8 0% na. n.a.

Source: Company data, TISCO estimate
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