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Remains Bu U
TP 25F (WACC 7.5% L-T 2%) THB 15 o
Remains '
Closing price THB 11.8
Upside/Downside +27%
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Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F

Revenue (THBmn) 206,020 212,201 216,445 218,609

Revenue growth (%) 1.6 3.0 2.0 1.0
EBITDA (THBmn) 98,118 107,930 117,643 123,526
EBITDA growth (%) 14.5 10.0 9.0 5.0
Profit, norm (THBmn) 9,270 11,816 14,385 16,517
Profit growth,norm(%) nm 27.5 21.7 14.8
Profit, net (THBmn) (10,966) 11,816 14,385 16,517
Profit growth, net (%) nm (207.7) 21.7 14.8
EPS, norm (THB) 0.27 0.34 0.42 0.48
EPS growth, norm(%) nm 27.5 21.7 14.8
DPS (THB) 0.00 0.17 0.21 0.24
P/E, core (x) 44.0 34.5 28.3 24.7
P/BV, core (x) 4.87 4.52 4.33 4.15
ROE (%) 11.1 13.1 15.3 16.8
Dividend yield (%) 0.0 1.4 1.8 2.0
FCF yield (%) 4.4 5.6 6.6 7.6

Source: Company, KSS estimates
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Maintain 27.5% yoy earnings growth for FY25F to Bt11.8b
®  While we are positive on the arrival of Mr. Sigve, the impact particularly from the emergence of Cloud and Al to TRUE will be in
the longer term rather than in the short or medium. TRUE hasn’t revealed the revenue contribution derived from B2B. But what
TRUE told us is that the revenue recognition from B2B will be under mobile, online and others. However, if we take Mr. Supachai’s
words, TRUE should have about 15-20% revenue contribution to the service revenue ex IC. TRUE has huge revenue upside if
revenue contribution from B2B can reach 50% of service revenue in the future. Since expecting the Cloud and Al to benefit TRUE
in the longer term, we maintain our earnings forecasts at Bt11.8b (+27.5% yoy) for this year and at Bt14.3b (+21.7% yoy) next
year. We also retain our bullish view that the upcoming auction will create the value and earnings accretive to TRUE as we expect

the final price of the license will be lower than the rental expense paying to NT.

Maintain BUY rating, TP Bt15.0
® TRUE is our top pick in the sector, supported by a growth story to drive the share price in 2025. Trading at 7.57x 2025F
EV/EBITDA and offering 10% EBITDA growth, we argue TRUE is expensive at this price.

Fig. 1: C.P. group divides its businesses into 4 units with TRUE in charge of telecom unit
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Fig 2: The new S-curve from Cloud and Al will drive TRUE's revenue in the future
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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 COM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM INTUCH KKP LH MAJOR MINT MTI NRF* NYT OSsP
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 TQM 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

FEALIAZLIU

SET ESG Ratings

90 - 100 AAA
80 -89 AA
65-79 A
50 -64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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ANTI-CORRUPTION PROGRESS INDICATOR i‘ﬂﬁ;{ﬂ U SUA 17 March 2025
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IVL JAS JMART JR JTs K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSL KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR
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