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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 202,856 206,020 210,140 214,343 216,487
Revenue growth (%) (5.7) 1.6 2.0 2.0 1.0
EBITDA (Btm) 85,715 98,118 109,968 122,403 131,061
EBITDA growth (%) 2.0 14.5 121 11.3 71
Profit, core (Btm) (6,473) 9,270 15,814 21,377 24,062
Profit growth, core (%) nm nm 70.6 35.2 12.6
Profit, reported (Btm) (15,689) (10,966) 15,814 21,377 24,062
Profit growth, reported (%) nm nm (244.2) 35.2 12.6
EPS, core (Bt) (0.2) 0.27 0.46 0.62 0.70
EPS growth, core (%) nm nm 70.6 35.2 12.6
DPS (Bt) 0.0 0.00 0.23 0.31 0.35
P/E, core (x) nm 47.3 27.7 20.5 18.2
P/BV, core (x) 5.06 5.24 4.86 4.66 4.47
ROE (%) nm 11.1 17.5 22.7 24.5
Dividend yield (%) 0.0 0.0 1.8 2.4 2.7
FCF yield (%) 3.1 4.4 5.6 6.6 7.6

Earnings Result
6 August 2025

Remains Buy
;l:;ziFns(WAcc 7.5% L-T 2%) THB 18.00
Closing price THB 10.90
Upside/Downside +65%
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Analyst Registration No. 017929
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Result compares estimate

2Q25 2Q25 Actual
L2l Agual ng est. Vs. est.
Sales 49,596 50,639 -2.1%
Gross profit 13,365 13,602 -1.7%
% GPM 26.95 26.86
EBITDA 24,975 25,016 -0.2%
%EBITDA margin 50.36 49.40
Norm profit 4,063 4,535 -10.4%
% Norm 8.19 8.96
Net profit 2,031 2,997 -32.2%
extra items (2,032) (1,538) 32.1%
Source: Company, KSS estimates
e 2028 202y
Net profit 2,031 2,478 -15%

Source: Bloomberg
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Fig 1. Earnings Review 2Q25

Profit&Loss statement

2Q24 1Q25 2Q25 % yoy % qoq 1H24 1H25F % yoy 2024 2025F % yoy % of FY2
Total revenue 51,091 51,437 49,596 -2.9% -3.6% 102,438 101,033 -1.4% 206,020 210,140 2.0% 4¢
Gross profit 12,881 13,487 13,365 3.8% -0.9% 24,692 26,852 8.7% 50,927 55,687 9.3% 4¢
SG&A 5,682 4,861 4,977 -12.4% 2.4% 11,532 9,838 -14.7% 21,977 21,318 -3.0% 4¢€
EBITDA 24,335 25,269 24,975 2.6% -1.2% 47,937 50,244 4.8% 98,118 109,968 12.1% 4¢€
Interest expense 5,687 5,087 4,980 -12.4% -2.1% 11,500 10,067 -12.5% 22,418 21,518 -4.0% 417
Corporate tax 54 - - nm nm 123 - -100.0% 183 0 nm 1
Extra-ordinary items (4,017) (2,697) (2,032) -49.4% -24.7% (5,553) (4,729) nm (20,236) - nm 1
Equity a/c profits 708 744 767 8.3% 3.1% 1,398 1,511 8.1% 2,876 2,962 3.0% 51
Net Profit (1,879) 1,634 2,031 nm 24.3% (2,648) 3,665 nm (10,966) 15,814 nm 2c
Core profit 2,138 4,331 4,063 90.0% -6.2% 2,905 8,394 nm 9,270 15,814 70.6% 5c
Core EPS 0.06 0.13 0.12 90.0% -6.2% 0.08 0.24 nm 0.27 0.46 70.6% 4
Key financial ratio (%) 2Q24 1Q25 2Q25 % yoy % qoq 1H24 1H25F % yoy 2024 2025F % yoy % of FY2
Gross Margin 252 26.2 26.9 1.74 0.73 241 26.6 247 26.5 1.78
SG&A/Sales 111 9.5 10.0 (1.09) 0.58 113 9.7 10.7 101 (0.52)
EBITDA margin 476 491 50.4 273 1.23 46.8 497 476 52.3 4.71
Net margin 42 8.4 82 4.01 (0.23) 238 83 45 75 3.03
current ratio 0.6 0.7 0.8 0.23 0.10 0.6 0.6 0.6 0.6 0.00
Interest coverage 4.3 4.9 49 0.63 0.01 3.7 3.7 4.4 5.1 0.73
Debt to equity 57 54 5.2 (0.50) (0.20) 127 12.7 56 55 (0.04)
BV 24 26 27 0.24 0.10 25 25 24 26 0.19
ROE 26 12.0 12.9 10.33 0.90 (1.2) 11.1 11.1 17.5 6.46

Source: Company data, Krungsri Securities

Key numbers

Service revenue ex-IC dropped 1.1% yoy and 0.6% qoq dragged by mobile and pay TV. FBB, on the other hand, continued to
experience the increase in revenue both yoy (+3%) and qoq (+2%). The mobile revenue was down by 1% yoy and 0.8% qoq dragged
by the decline in the number of its subs particularly on the prepaid market. TRUE lost 1.2m subs in this quarter mainly from the prepaid
segment, implying the slump by 6% yoy and 2.5% qoq. ARPU, in contrast, surged by 5.3% yoy and 2% qoq underpinned by prepaid
segment. The FBB revenue also experienced the revenue surge yoy thanks to the jump in ARPU and more subs signing into the
network. For TV, revenue fell 13% yoy due to no special event like the concert in 1Q25. The softer seasonality played a vital role of the
declining revenue.

EBITDA margin continually fattened to 50.3% in 2Q25 from 48% in 2Q24 and 49% in 1Q25, due to cost-savings, especially in network
opex.

Equity income was Bt744m profit. DIF still continued to contribute profit to TRUE in this quarter with 8% yoy growth and 3% qoqg.

Interest expense fell both yoy (-13%) and qoq (-2%) underpinned by debt repayment and lower borrowing rate for the new loan.
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Fig 2. Key operational metrics

2Q24 3Q24 4Q24 1Q25 2Q25 ng 2
Net additions ("000)
Postpaid - (65) 8 34 (90)
Prepaid (590) (1,091) 107 (672) (1,154)
Total (590) (1,156) 115 (638) (1,244)
Total subs ('000)
Postpaid 15,273 15,208 15,216 15,250 15,160 -0.7% -0.6%
Prepaid 35,194 34,103 34,210 33,538 32,384 -8.0% -3.4%
Total 50,467 49,311 49,426 48,788 47,544 -5.8% -2.5%
ARPU (Bt/month/sub)
Postpaid 430 426 426 424 424 -1.4% 0.0%
Prepaid 112 116 121 120 124 10.7% 3.3%
Blended ARPU 208 211 215 214 219 5.3% 2.1%
FBB
Net add ('000) 4 23 20 26 20
Subs ('000) 3,706 3,729 3,749 3,775 3,790 2.3% 0.4%
ARPU (Bt/month/sub) 520 524 522 524 526 1.2% 0.4%
Source: Company data, Krungsri Securities
Fig 3. Revenue and cost breakdown
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 chgyoy chy qoq
Mobile 32,490 32,744 32,702 32,939 32,682 32,432 -1.0% -0.8%
Online 6,206 6,261 6,356 6,294 6,326 6,435 2.8% 1.7%
Pay TV 1,757 1,679 1,675 1,526 1,526 1,469 -12.5% -3.7%
Others 815 844 777 839 768 715 -15.3% -6.9%
Service revenue excl. IC 41,268 41,528 41,510 41,598 41,302 41,051 -1.1% -0.6%
Interconnection revenue 266 275 273 276 251 238 -13.5% -5.2%
Spectrum arrangement (Network equipment rental 5,056 5,043 5,031 5,030 4,857 4,340 -13.9% -10.6%
Revenues from product sales 4,756 4,245 4,026 5,838 5,027 3,967 -6.5% -21.1%
Total revenues 51,346 51,091 50,840 52,742 51,437 49,596 -2.9% -3.6%
Regulatory costs 1,211 1,155 1,196 1,014 1,279 1,287 11.4% 0.6%
Interconnection costs 355 329 364 364 317 336 2.1% 6.0%
Network costs 3,894 3,850 3,673 3,847 3,705 3,682 -7.0% -3.3%
Others cost of providing services 11,378 11,475 11,048 11,306 10,889 10,356 -9.8% -4.9%
Depreciation and amortization 17,641 17,136 17,188 17,227 16,644 16,586 -3.2% -0.3%
Cost of core service 34,479 33,945 33,469 33,758 32,834 32,147 -5.3% -2.1%
Cost of sales 5,077 4,265 4,121 5,999 5,116 4,084 -4.2% -20.2%
Total service costs 39,556 38,210 37,590 39,757 37,950 36,231 -5.2% -4.5%

Source: Company data, Krungsri Securities
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SET ESG RATINGS 2024 (as of 27 February 2025)

Ratings - AAA

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPBI TPIPP TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

11 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSP
PLANB PPS PSH PSL PTTEP* QTC S S&J SAT SAWAD SC
SCB SCCC SCG SGP SHR SMPC SNP SSP STECON SUTHA SVOA
SYNEX TASCO TCAP TFG TGH THANI TPAC TPIPL TRUBB TTA TTW
VGI WICE ZEN

AH ALLA AOT ASK BDMS CFRESH  CHASE cM COLOR DELTA  GCAP
HARN ICHI ILINK IRC IT ITEL JMART JTS KCE KCG KUMWEL
LHFG LOXLEY MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD*
PCC PCSGH PHOL PM RBF RS SAK SAPPE SCGD SELIC SFLEX
SGC SICT SITHAI SNC SNNP SPALI SPI SSSC TGE THIP THREL
TKS TLI TOA TOG TPCS TQaM TSC TSTH TTCL TU TWPC
UAC UBE VIH WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ PRIME Q-CON
QLT SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

TLALAZUUY

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 - 64 BBB

Dj
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UnaaNN : SET ESG RATINGS : aanananvinelilszindlng - Ausilanngsiaiiaaaugsiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)

AALAAA
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BEM
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Icc
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KUMWEL
M
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SNNP
SSP
SYMcC
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TIPH
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TQaM
TTB
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WHA
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AKP
AP
BANPU
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ECF
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GRAMMY
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KCC
LALIN
MAJOR
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ORI
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PRIME
QTC
SA
SCAP
SEAFCO
SIRI
SNP
SSSC
SYNEX
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TISCO
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TQR
TTCL
UKEM
WHAUP

AAAA

2s
ASIAN
BSBM
EVER
JCK
MEGA
POLY
RABBIT
STPI
TKN
UBA

AAA

A5
BIOTEC
CITY
EKH
IRCP
KISS
NOVA
PROEN
SE-ED
STOWER
TRU

nailanananisdNsaTesduIANFETIanTUNTIuNNTLS I Ine

AAI
ATP30
BTC
FE
JDF
METCO
Pas
RCL
SUPER
TMD
upP

ADD
BIS
CMC
ESTAR
J

KK
NTV
PROS
SINGER
STP
UEC

AIIAL LU

H1NN31 90
80 -89
70-79
60 - 69
50 - 59

F1N91 50

ACE ACG ADVANC  AE
AKR ALLA ALT AMA
ASIMAR  ASK ASP ASW
BAY BBGI BBL BCH
BGC BGRIM BJC BKIH
BTG BTS BTW BWG
CIMBT cIvIL cK CKP
cPL CPN cPwW CRC
DELTA DEMCO DITTO DMT
EGCO EPG ERW ETC
GABLE GC GCAP GFC
GULF GUNKUL  HANA HARN
n ILINK ILM IND
IT ITC ITEL ITTH
KCE KCG KEX KKP
LANNA LH LHFG LT
MALEE MBK MC M-CHAI
MOONG  MOSHI MSsC MST
NOBLE NRF* NSL NTSC
osp PAP PB pcC
PLANB PLAT PLUS PM
PRM PRTR PSH PSL
RATCH RBF RPC RPH
SAAM SABINA SAK SAMART
SCB scc sccc SCG
SEAOIL  SELIC SENA SENX
sis SITHAI SJWD SKE
so SONIC SPALI spPC
STA STECON  STGT ST
SYNTEC  TASCO TBN TCAP
TGH THANA THANI THCOM
TK TKS TKT LI
TOA TOG TOP TPAC
TRP TRUBB TRUE TRV
™ TU TVDH VO
UPF upoIC uv VARO
WICE WINMED  WINNER  ZEN
ADB AEONTS  AHC AIRA
AUCT AYUD BA BBIK
CH cl clG cM
FORTH FSMART  FSX FT
JMART KGI KJL KTIS
MICRO NC NCAP NCL
PREB PROUD PSG PSP
SAPPE SECURE  SFLEX SFT
susco SVOA SVT TACC
TNR TPA TPCH TPCS
UREKA VCOM VIBHA VRANDA
AIE ALUCON  AMC AMR
BJCHI BLC BVG CEN
CPANEL  CSP DEXON DOD
ETL FNS GBX GENCO
JCKH aMT JPARK JR
KwcC LDC LEO MCA
NV 0oGC PACO PANEL
PTC READY ROCTEC  SABUY
SISB SKN SKY SMD100
SVR SwWC TAKUNI  TC
UOBKH VL WAVE WFX
dryanwnd

AbLAALA
AAAA
AbLA
Ab
A

No logo given

AF
AMARIN
AURA
BCP*
BLA
CBG
CNT
CRD
DOHOME
ETE
GFPT
HENG
INET
IVL
KSL
LOXLEY
McoT
MTC
NVD
PCSGH
PORT
PTT

RS
SAMTEL
SCGD
SGC
SKR
SPI
suc
TCMC
THG*
™
TPBI
TSC
TVT
VGl

APCO
BC
cococo
GEL
KUN
NDR
PSTC
SINO
TAE
TPLAS
WARRIX

ARIN
CGH
DPAINT
GTB
JSP
META
PHG
SALEE
SMIT
TFI
WIIK

AGE
AMATA
AWC
BCPG
BPP
CENTEL
COLOR
CREDIT
DRT
FLOYD
GGC
HMPRO
INSET
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KTB
LPN*
MFC
MTI
NWR
PDJ
PPP
PTTEP
RT
SAT
SCGP
SGF
SM
SPRC
SUN
TEAMG
THIP
TMILL
TPIPL
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TWPC
VIH

APCS
BE8
COMAN*
GPI

L&E
ONEE

SMT
TCC
TPOLY
WIN

ASEFA
CHARAN
Dvs
GYT
JUBILE
MGC
PIN
SAMCO
SORKON
TMC

X0

AH
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B
BDMS
BR
CFRESH
com?7
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