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FYE Dec (THB m) FY22A FY23A FY24E FY25E FY26E
Revenue 215,070 202,856 206,083 201,524 193,972
EBITDA 82,790 85,735 97,936 105,178 113,045
Core net profit 3,125 (6,906) 8,750 16,513 19,361
Core EPS (THB) 0.09 (0.20) 0.25 0.48 0.56
Core EPS growth (%) (67.5) nm nm 88.7 17.2
Net DPS (THB) 0.13 0.00 0.00 0.17 0.28
Core P/E (x) 53.5 nm 47.8 25.3 21.6
P/BV (x) 1.7 2.0 5.1 4.5 3.9
Net dividend yield (%) 2.6 0.0 0.0 1.4 2.3
ROAE (%) (4.9) (17.0) (5.3) 13.5 19.4
ROAA (%) 0.4 0.9) 1.2 2.4 2.9
EV/EBITDA (x) 7.2 71 8.4 7.6 6.8
Net gearing (%) (incl perps) 324.5 385.0 396.7 327.3 263.5
Consensus net profit - - (227) 9,491 14,310

MIBG vs. Consensus (%) (1,857.7) 24.4 35.3

Wasu Mattanapotchanart
wasu.m@maybank.com
(66) 2658 5000 ext 1392
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Share Price THB 12.10
12m Price Target

Previous Price Target THB 12.80

Company Description
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Securities

THB 13.30 (+11%)

TRUE, a merger of TRUEE and DTAC, is the largest
telecom operator in Thailand with 52m mobile
subscribers and 3.8m FBB subcribers at the end of

2023.

Statistics

52w high/low (THB)

3m avg turnover (USDm)
Free float (%)

Issued shares (m)
Market capitalisation

Major shareholders:
Telenor Thailand Investments
Thai NVDR
CP Group
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TRUE Corp

Value Proposition

TRUE is the largest telecom operator in Thailand with 52%
mobile revenue market share in 2Q24. It provides mobile,
fixed-broadband, and content services.

The current TRUE came from the amalgamation of the old
TRUE and Total Access Communication (DTAC TB, de-listed)
on 1 Mar 2023. Prior to the merger, the old TRUE and DTAC
were No.2 and No.3 mobile operators, respectively.

TRUE aims to turn profitable in FY24E.

Core net profit/(loss)

THB m Core net profit/(loss) % margin

== EBITDA margin, based on core service revenue

25,000 - 59.1%  62.1%  65.2% [ 70%
20,000 - 51% - 60%
15,000 - 8750 16,513 19,361  50%
10,000 - ’ - 40%
5,000 1 2,339 - 30%

0 : : : : 20%

(5,000) - - 10%

(10,000) - 6,906 L 0%
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Source: Company

Financial Metrics

TRUE’s credit rating is A+ (vs TRUEE’s BBB+) thanks to the
healthier balance sheet after merging with DTAC. Its average
cost of debt was 4.1% in 1-2Q24.

We expect TRUE’s net-debt-to-EBITDA ratio to drop thanks to
declining debt (the company started repaying debt in 2Q24)
and rising EBITDA.

In Sep 2023, management said it planned to reduce the net
debt to EBITDA to 4.5x in 2025. We believe that TRUE is
already ahead of that schedule as we expect the company to
end FY24E with a 4.4x net-debt-to-EBITDA ratio.

Net-debt-to-EBITDA ratio (including lease liabilities)

X

6.0 4 54 TRUE's net debt to EBITDA
5.2
5.0 1 4.3
3.8
4.0 A 3.3
3.0 4
2.0
1.0
2022 2023 2024E 2025E 2026E

Source: Company
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Price Drivers

Historical share price trend
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1. In mid-2021, news outlets reported that the old True
Corporation (TRUEE TB, de-listed) was considering
buying Total Access Communication (DTAC TB, de-listed).

2. In Nov 2021, TRUEE officially announced that it planned
to merge with DTAC via a share swap.

3. TRUEE and DTAC were de-listed from the Stock Exchange
of Thailand (SET) on 1 Mar 2023.

4. The merged entity, True Corporation (TRUE TB), was
formed on 1 Mar 2023 and listed in the SET on 3 Mar 2024.

5. Strong quarterly earnings momentum in 4Q23 and 1Q24.

Swing Factors
Upside

= Easing of mobile competition.

Downside

= Recession.

= Higher-than-expected costs related to post-merger
integration.
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Risk Rating & Score? 26.6 Medium Risk
Score Momentum? 0.0

Last Updated 15 Aug 2022
Controversy Score? Category 1 - Low
(Updated: 18 Jul 2023)

= TRUE’s main performance goal is to start generating annual core net profit sustainably, and some of its cost-cutting initiatives
are aligned with ESG goals (i.e. reduction in electricity consumption electricity).

= TRUE is internationally recognised as an environmentally friendly company thanks to its inclusion in several indices, including
FTSE4Good Index and Emerging Market Index under Dow Jones Sustainability Indices.

= In order to control costs, the company is also putting more pressure on employees to raise productivity. Employee satisfaction
rating fell from 76% in 2017 to 64% in 2018. The company stopped reporting employee satisfaction rating in 2019.

= TRUE’s key strengths lie in solving environmental issues while there could be some risks on the employee and litigation fronts.

Material E issues

= TRUE was a member of sustainability index FTSE4Good
Index for five years in a row from 2017 to 2021. It is also
the first and only Thai telecom company in the Emerging
Market Index of Dow Jones Sustainability Indices.

® TRUE won Sustainability Investment award from the Stock
Exchange of Thailand for four consecutive years from 2018
to 2021.

® TRUE’s GHG emission intensity had FY17-20 CAGR of 10%,
but the annual emission intensity had remained below its
targeted ceiling of 3.5-3.7 tonCO2e per THB1m of service
revenue. Then, the GHG emission intensity dropped from
3.44 tonCO2e per THB1m of revenue in 2020 to 2.8 tonCO2e
per THB1m of revenue in 2021 thanks to work-from-home
policy (lower office leases) and installations of solar panels
on more base station sites.

Material S issues

= TRUE has strong network quality with 98% population
coverage for its 4G network and average internet download
speed of 15.6mbps (vs ADVANC’s 18.1mbps and DTAC’s
10.2mbps), according to Opensignal’s survey in Nov 2021.

= TRUE’s 5G network covered over 85% of Thai population at
the end of 2022.

= In 2018, TRUE’s employee satisfaction rating fell to 64%
from 76% in 2017. The lower score was likely due to the
company’s recurring net losses, which could have forced the
operator to push its employees harder to raise productivity.

= |n 2019, TRUE stopped reporting employee engagement and
employee satisfaction ratings separately and bundled the
two into “overall employee satisfaction and engagement
score”, which has stayed around 70% over the past four
years.

Key G metrics and issues

The 15-member board of directors in 2021 had only one
woman. Of its 19 executive committee members, only two
are women.

TRUE has Employee Joint Investment Programme and
phase one was rolled out between 1 January 2017 and 31
December 2020. For executives to be eligible to the
programme they must be working with TRUE for no less
than three years. Maximum employee contribution is 3-5%
on a monthly basis and TRUE will match the amount
equivalent to 3-10% of monthly salary depending on the
rank. In 2019, 11 executives joined the programme and
TRUE made an aggregate contribution of THB13.76m. EJIP
phase 2 was launched covering three years 2020-2022. The
terms were similar to EJIP Phase 1.

Pricewaterhouse Coopers ABAS has been the company’s
auditor for the past five years. In 2021 the audit fee was
THB28.33m.

Like other operators, TRUE has several legal disputes
pending from the concessionary era covering 1990-2018.
Losing any of the cases could have a negative impact on
the enterprise.

All electronic devices (mobile phones and tablets covering
leading & house brands) sold at True Shops are certified for
their quality and safety according to standards set by the
NBTC.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates a
deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these events
ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

October 28, 2024
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Quantitative Parameters (Score: 44)

Particulars Unit 2019 2020 2021 ADVANC TB (2021)
Scope 1 m tCO2e  17,199.48 13,768.00 10,566.00 8,931
Scope 2 m tCO2e 435,418.52 403,740.00 326,623.00 636,390
Total m tCO2e 452,618 417,508 337,189 645,321
Scope 3 m tCO2e 6,213 580 370 NA
Total m tCO2e 458,831 418,088 337,559 NA
Scope 1 & 2 emission intensity tCO2e/THB 3.22 3.44 2.80 NA
m revenue

Green energy share of usage % 0.1% 2.0% 2.8% 1.6%
Power usage effectiveness (PUE) at data . NA NA NA 1.51
centres %

% of waste reused, recycled, or sold % 25.6% 12.7% 12.8% 80.3%
Green building certified m sqgft NA NA NA 0.23
% of women in workforce % 53.5% 54.3% 60.4% 60.5%
% of women in management roles % 46.5% 46.6% 46.8% 50.1%
Average training hours per employee number 20.7 24.7 37.7 32.0
Number of data breach, leak, theft number 0 0 0 0.0
Top 8 employees' compensation as % of EBIT % 1.8% 1.5% 1.2% NA
Directors’ payout as % of EBIT % 0.4% 0.3% 0.2% 0.1%
Independent directors on board % 38% 38% 31% 36.4%
Women directors on board % 6.3% 6.3% 6.3% 18.2%
Dividend payment as % of EBIT % 42.3% 21.9% 18.8% NA

Qualitative Parameters (Score: 83)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes, TRUE has an ESG framework and Sustainability Goals 2030. The Corporate Governance Committee (board level) supervises
sustainability at TRUE.
b) Is the senior management salary linked to fulfilling ESG targets?
Yes, TRUE has set executives KPIs and salaries are aligned with achieving the Sustainability Goals 2030.
c) Does the company follow the task force of climate related disclosures (TCFD) framework for ESG reporting?
Yes
e) Has the company been involved in controversies that have impacted their management/stock price performance
Yes, on 28 Oct 2005, TOT, a state-owned telecom operator, filed an arbitration claim against TRUE, claiming that the latter was in
breach of revenue-sharing agreement. On 4 Sep 2018, TRUE lost the case and was ordered to pay THB76.2b (excluding interest); as
a result, the share price dropped 10.7% during 5-6 Sep 2018. TRUE appealed the Arbitration Institute's order at the Central Admin
Court and won the case on 29 Dec 2020 (share price rose 9.4% on 28-29 Dec 2020). Currently, the case is at the Supreme Admin
Court.
f) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the company?
2030 targets include: i) becoming carbon neutral; ii) 20% decrease in water consumption per revenue; and iii) zero e-waste to
landfill.
g) Does carbon offset form part of the net zero/carbon neutrality target of the company?

Yes
Target (Score: 100)
Particulars Target Achieved
Carbon-neutral (zero carbon emission of TRUE's operation scope 1 and 2) by 2030 (unit: m tCO2e) 0 337,189
Reduce Scope 1 and 2 GHG emission by 1% in 2021, compared to 2020 level 1.0% 19.0%
Reduce water consumption per revenue by 2%, compared to 2020 level 2.0% 36%
Zero landfill e-waste in 2021 0.0% 0.0%
Make 10% of the packaging recyclable or biodegradable in 2021 10.0% 90.0%
Achieve an average of 29 hours of training per employee in 2021 29.0 37.7
100% of employees receive sustainability training in 2021 100.0% 100%
Impact
NA

Overall Score: 68
As per our ESG matrix, True Corporation (TRUE TB) has overall score of 68.

ESG score Weights  Scores Final Score As per our ESG assessment, TRUE has an established framework,
Quantitative 50% 44 22 internal policies, and tangible medium/long-term targets, but it
Qualitative 25% 83 21 has some challenges on the litigation side. TRUE’s overall ESG score
. is 68, which makes its ESG rating above average in our view
Ia;gft 25% 100 2: (average ESG rating = 50).
ota
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1. 3Q24 core profit beat forecasts on lower-
than-expected expenses

1.1 3Q24 core profit was THB2.9b

3Q24 net loss was THB810m. Excluding extra items such as THB3.9b network
write-off and THB200m FX gain, 3Q24 core profit was THB2.9b (vs THB1.9b
core loss in 3Q23 and THB2.1b core profit in 2Q24). The core profit beat our
forecast/consensus of THB2.4b/THB2.5b. It beat our forecast thanks to
lower-than-expected expenses, including handset subsidies, network opex
and SG&A. 3Q24 EBITDA was THB25.0b (+16.2% YoY, +2.7% QoQ),
representing the seventh quarter of QoQ EBITDA growth.

We arrive at the 3Q24 consensus’ estimate of THB2.5b based on forecasts
from seven research houses. We do not use Bloomberg consensus as it has

so far only collected its 3Q24 forecast from one analyst.

Fig 1: 3Q24 core profit was THB2.9b (vs THB1.9b core loss in 3Q23 and THB2.1b core profit in 2Q24)

THB m 3Q23 2Q24 3Q24 YoY QoQ 2024E YoY 9M24 as of % of FY24E
Revenue from mobile unit 31,540 32,744 32,702 3.7% -0.1% 130,817 3.9%" 74.9%
Revenue from broadband Internet 5,910 6,261 6,356 7.5% 1.5% 25,250 6.7%" 74.5%
Revenue from pay-TV unit 1,660 1,679 1,675 0.9% -0.2% 6,518 3.3%" 78.4%
Other revenue 730 844 776 6.3% -8.1% 3,211 13.1%" 75.8%
Service revenue ex. IC 39,840 41,528 41,509 4.2% 0.0% 165,795 4.5% 75.0%
IC revenue 342 275 273 -20.2% -0.7% 1,087 -58.4% 74.9%
Service revenue 40,182 41,803 41,782 4.0% -0.1% 166,882 3.5% 75.0%
Product sale 4,876 4,245 4,026 -17.4% -5.2% 19,027 -9.4% 68.5%
Network rental income 5,079 5,043 5,031 -0.9% -0.2% 20,173 -1.8% 75.0%
Total revenue 50,137 51,091 50,839 1.4% -0.5% 206,083 1.6% 74.4%
Regulatory cost (1,147) (1,155) (1,196) 4.3% 3.5% (4,758) 8.4% 74.9%
Network opex and other costs of services (15,317) (15,325) (14,721) -3.9% -3.9% (60,115) 30.7% 75.4%
IC cost (380) (329) (364) -4.2% 10.6% (1,392) 1396.8% 73.9%
Cost of sales (5,224) (4,265) (4,121) -21.1% -3.4% (19,598) -12.0% 68.7%
SGE&A exp (6,627) (5,682) (5,457) -17.7% -4.0% (22,483) -18.9% 75.6%
EBITDA 21,443 24,335 24,981 16.5% 2.7% 97,936 14.2% 74.5%
Normalised EBITDA 21,493 b 24,335 24,981 16.2% 2.7% 97,936 15.9% 74.5%
D&A exp (17,859) (17,136) (17,188) -3.8% 0.3% (69,213) -0.9% 75.1%
Operating profit 3,583 7,199 7,792 117.5% 8.2% " 28,723 81.0% 72.9%
Interest exp (5,940) (4,858) (4,855) -18.3% -0.1% (19,500) -16.3% 75.5%
Tax charge 202 (54) (30) -114.9% -44.4% (183) -89.9% 83.6%
Share of profit from associates 696 708 734 5.5% 3.7% 2,840 53.7% 75.1%
Other income (exp) (469) (4,279) (3,917) 735.2% -8.5% (13,482) 32.8% 72.5%
MI (16) 25 (16) 0.0% -164.0% - -100.0%" #DIV/0!
FX gain / (loss) 314 260 200 -36.3% -23.1% 494 -74.8% 100.0%
Core net profit / (loss) (1,862) 2,139 2,907 -256.1% 35.9% 8,750 -226.7% 66.4%
Non-recurring item 264 (4,017) (3,717) -1508.0% -7.5% (13,188) 50.2% 70.3%
Net profit / (loss) (1,598) (1,878) (810) -49.3% -56.9% (4,438) -71.7% 77.9%

Profitability ratios

Gross margin - service revenue ex. IC 58.7% 60.3% 61.7% 60.9%
Gross margin - product sale -7.1% -0.5% -5.4% -3.0%
Normalised EBITDA margin 42.9% 47.6% 49.1% 47.5%
SGE&A to revenue -13.2% -11.1% -10.7% -10.9%
Core net margin -3.7% 4.2% 5.7% 4.2%
Net margin -4.0% -4.5% -1.9% -2.7%

Source: Company, MST
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1.2 Flat mobile revenue and growing FBB revenue
3Q24 core service revenue (+4.2% YoY, flat QoQ) was in-line. QoQ revenue
growth for mobile/FBB/pay TV were -0.1%/+1.5%/-0.2%.

Mobile revenue, 79% of revenue, was flat QoQ as the postpaid revenue drop
was offset by an increase in tourist revenue. TRUE lost 1.2m mobile
subscribers due to a commission-rate reduction for low-end prepaid plans
and crackdown on scammers (a collaboration with law enforcement).
Mobile ARPU was THB211/mth, up 5.5% YoY and 1.9% QoQ.

FBB revenue, 15% of revenue, grew 1.5% QoQ on the back of 23k sub gains
and ARPU growth (+5.5% YoY, +1.9% QoQ). The ARPU increases were driven
by removal of price discounts and upselling effort. TRUE’s entry-level FBB
packages cost THB599/mth, higher than its 2Q24 FBB ARPU of THB524/mth.

Fig 2: Operational statistics

€ Maybank
itie:

Securities

3Q23 4Q23 1Q24 2Q24 3Q24 YoY QoQ
MOBILE BUSINESS
Subscriber (m)
Prepaid 35.71 36.32 35.78 35.19 34.10 -4.5% -3.1%
Postpaid 15.67 15.57 15.27 15.27 15.21 -2.9% -0.4%
Subscriber (m) 51.37 51.89 51.06 50.47 49.31 -4.0% -2.3%
Net addition (m)
Prepaid 0.32 0.609 (0.531) (0.590) (1.091)
Postpaid (0.07) (0.097) (0.298) - (0.065)
Net addition (m) 0.25 0.512 (0.829) (0.590) (1.156)
ARPU (THB)
Prepaid 104 109 109 112 116 11.5% 3.6%
Postpaid 417 420 422 430 426 2.2% -0.9%
Blended ARPU (THB) 200 204 204 207 211 5.5% 1.9%
FBB BUSINESS
FBB subscribers (m) 3.788 3.778 3.70 3.71 3.73 -1.6% 0.6%
FBB net addition (m) - 0.039 - 0.010 - 0.076 0.004 0.0230
FBB ARPU 477 494 506 520 524 9.8% 0.7%
PAY-TV BUSINESS
PAY-TV subscribers (m) 1.401 1.371 1.339 1.303 1.266 -9.6% -2.8%
PAY-TV net addition (m) - 0.01 - 0.03 - 0.03 0.04 0.04
PAY-TV ARPU 278 279 289 281 283 1.8% 0.7%
5G subscribers 9.4 10.5 11.0 11.7 12.4 31.9% 6.0%
5G penetration 18.3% 20.2% 21.5% 23.2% 25.1%
Source: Company, MST
Fig 3: Quarterly mobile revenue Fig 4: Quarterly FBB revenue
i THBmM
33,00JH-Bm Mobile revenue 32744 32 702 6,500 FBB revenue
32,490 : 6,400 - 6,356
32,500 - 32,270 6,300 - 6206 %6
32,000 6,200 6,057
31,540 Z’g)gg i 5,935 5910
31,500 1 31,113 5,900 ’
1,000 { na 5,800 | 73
5,700 -
30,500 - 5,600 -
5,500 -
30,000 T T T T T T ) 5,400 . . . . . . .
1Q23  2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 ’ 1Q23  2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Source: Company, MST Source: Company, MST
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2. Valuation and recommendation

2.1 Reiterate BUY with a higher DCF-based TP of THB13.3
We reiterate BUY on TRUE due to 89% core profit growth in FY25E. We raise
our DCF-based TP to THB13.3 (7.6% WACC, 2.0% terminal growth) from
THB12.8 as we raise FY24-26E earnings. Our new TP implies 8.1x FY25E

EV/EBITDA.
Fig 5: Core net profit Fig 6: EBITDA growth
THBm Core net profit/(loss) EBITDA growth
25,000 - 16% - 0
20.869 14.2%
19,361 ’ 14% -
20,000 - 16,513
15,000 - 12% 1
10% -
8,750
10,000 - ’ 9
8% - 7.4% 7.4%
5,000 -
6% -
0 ; ; . : . | 3%
1.9%
-5,000 - 2% -
-10,000 J -6,906 0% . . . .
2023 2024E 2025E 2026E 2027E 2023 2024E 2025E 2026E 2027E
Source: Company, MST Source: Company, MST
We raise FY24E core profit by 10% after trimming SG&A expenses by 1.5%
and cut losses on handset sales from THB865m to THB571m. Losses on
handset sales were THB436m in 9M24, down from THB1.0b losses in 9M23.
We make a similar adjustment for FY25-26E, resulting in upward earnings
revisions of 2% each year.
Fig 7: We raise FY24E core profit by 10% after trimming SG&A and cut losses on handset sales
Unit: THBm Actual Current Previous Changes
2023 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
| Service revenue 158,700 165,795 169,415 173,134 165,563 168,801 172,191 0.1% 0.4% 0.5%
Mobile 125,894 130,817 133,640 136,633 130,572 133,011 135,515 0.2% 0.5% 0.8%
Fixed broadband 23,655 25,250 26,146 26,930 25,155 26,048 26,829 0.4% 0.4% 0.4%
Pay TV and entertainment 6,311 6,518 6,258 6,030 6,518 6,258 6,189 0.0% 0.0% -2.6%
Digital services and others 2,840 3,211 3,372 3,540 3,318 3,484 3,658 -3.2% -3.2% -3.2%
Total revenue 202,856 206,083 201,524 193,972 208,806 203,944 195,730 -1.3% -1.2%  -0.9%
SG&A, excluding D&A 27,721 22,483 21,453 21,525 22,836 22,130 22,107 -1.5% -3.1% -2.6%
| EBITDA 85,735 97,936 105,178 112,945 96,531 103,347 110,811 1.5% 1.8% 1.9%
EBITDA margin (%) 42.3% 47.5% 52.2% 58.2% 46.2% 50.7% 56.6% 2.8% 3.0% 2.8%
D&A expenses 69,866 69,213 67,769 71,324 68,343 66,827 70,031 1.3% 1.4% 1.8%
Interest expenses on ITB debt 15,619 15,098 14,031 13,006 14,738 14,031 13,006 2.4% 0.0% 0.0%
| Core net profit/(loss) -6,906 8,750 16,513 19,361 7,977 16,260 18,931 9.7% 1.6% 2.3%
Net profit/(loss) -15,689 -4,438 11,807 19,361 -1,571 7,905 18,931 182.6% 49.3% 2.3%

Source: Company, MST

2.2 Prefer TRUE over ADVANC

We prefer TRUE over ADVANC (CP THB274, HOLD, TP THB280) thanks to
TRUE’s: i) lower FY24-26E EV/EBITDA ratios; ii) strong quarterly earnings
momentum; and iii) potential upwards earnings revisions by consensus. Our
new FY24/25E core profits for TRUE are 27%/32% higher than the Bloomberg
consensus. On the other hand, our forecasts of FY24-25E core profit for
ADVANC are only 1% higher than consensus.
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Fig 8: TRUE’s EV/EBITDA in FY24-26E is lower than ADVANC’s
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Fig 9: TRUE’s EV/OpFCF is lower than ADVANC’s in FY26E when
TRUE should enjoy the full synergy benefit
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Fig 10: Forecasts of TRUE’s core profit (MST’s forecasts vs
Bloomberg consensus) - as of 25 Oct 2024
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EV = market capitalisation + interest-bearing debt - cash

OpFCF = Operating free cashflow = EBITDA - lease payment - network capex -
spectrum instalment

Source: Company, MST

Fig 11: TRUE’s core net profit and EBITDA margin

THBm Core net profit/(loss) % margin
== EBITDA margin, based on core service revenue
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Source: Company, MST

We believe the consensus’ forecast of THB12.5b FY25E core profit is too
pessimistic. Extrapolating 3Q24 core profit of THB2.7b to 1-4Q25E would
result in full-year core profit of THB11.6b in FY25E; assuming a 0.7% FY25E
core service revenue growth on the earnings base would already lead to
THB12.5b core profit. This has not factored any additional synergy benefits
for next year. Revenue growth of more than 0.7% and further synergy
delivery (network consolidation and organisation modernisation) should
boost FY25E core profit above THB12.5b. TRUE aims to complete its synergy
delivery journey in 3Q25E.

October 28, 2024



TRUE Corp

Fig 12: TRUE’s net debt to EBITDA ratio

Fig 13: TRUE’s net debt
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Securities
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Fig 14: TRUE’s debt maturity profile

Source: Company, MST

Fig 15: TRUE’s guidance vs MST’s forecasts
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Fig 16: DCF-based target price of THB13.3 for TRUE (7.6% WACC, 2.0% terminal growth)
Unit: THB m 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Cashflow from operating activities (before interest expenses) 91,166 103,052 103,984 113,220 111,408 111,295 112,218
Repayment for lease liabilities 17,038 - 16,097 - 15,742 - 16,863 - 17,523 - 18,174 - 18,809
Net cashflow from operating activities 74,129 86,955 88,242 96,357 93,885 93,122 93,410
CAPEX
PPE 33,917 - 32,775 - 27,701 - 27,374 - 27,878 - 28,378 - 28,874
Spectrum instalment 14,943 - 19,353 - 14,530 - 18,380 - 14,584 - 14,584 - 14,584
Other intangible assets (i.e. digital platforms) 1,500 - 1,500 - 1,500 - 1,500 - 1,500 - 1,500 - 1,500
Total capex 50,360 - 53,628 - 43,732 - 47,254 - 43,962 - 44,462 - 44,958
Terminal value
FCFF 23,769 33,327 44,510 49,103 49,923 48,660 48,452 861,925
1 2 3 4 5 6
Present value of FCFF 41,358 42,395 40,050 36,272 33,560 554,725
Sum of PV of FCFF 748,360
Net debt at end-FY25E 305,674
Equity value 442,686
20.56% stake in DIF (after 20% discount) 16,088
Equity value of New Co pluses 20.56% stake in DIF 458,774
# of shares 34,552
New Co's fair value (THB per New Co share) WACC 7.6%
TRUE's market price (THB/sh) 12.10 Terminal growth 2.0%
Upside/(downside) to TP 9.9%
Source: Company, MST
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Fig 17: Regional peer comparison (as of 25 Oct 2024)

Rating Market price Target price Market Cap P/E (x) EV/EBITDA (x) ROE (%) ROA (%) Yield (%) 3-year CAGR (FY23-26E)
EBITDA  Core EPS

Ticker (LC) (LC) (USDm)  FY24E FY25E FY24E FY25E  FY24E  FY25E  FY24E FY25E FY24E FY25E CAGR (%)  CAGR (%)
ADVANC TB HOLD 274.00 280.00 16,809 244 220 9.1 8.3 35.3 37.3 7.5 89 36 40 7.1 10.9
TRUE TB BUY 12.10 13.30 7,972 478 253 8.4 7.6 nm 12.7 nm 25 00 14 7.1 na
THAILAND'S AVERAGE 36.1  23.7 8.8 7.9 35.3 250 " 75 "57 18 27 7.1 10.9
CNVRG PM BUY 16.80 14.30 1,306 126 10.8 7. 6.2 18.6 18.6 8.5 92 1.7 24 7.7 na
GLO PM BUY 2,274 2,750 4,911 155 145 nm nm 14.4 13.1 3.5 37 45 46 23 10.6
TEL PM BUY 1,465 2,070 5,255 89 85 5.6 5.4 29.2 28.3 5.5 55 72 7.8 45 6.0
PHILIPPINES' AVERAGE 124 113 6.4 5.8 207 " 200 " 58 "61 45 49 4.9 8.3
ST sP BUY 3.21 3.70 30,120 185  20.6 13.7 16.8 33 10.8 4.9 56 59 53 0.9 15.3
STH SP BUY 1.22 1.44 1,605 131 114 6.1 6.1 22.0 24.0 5.3 6.1 58 6.1 3.1 10.0
SINGAPORE'S AVERAGE "158 "16.0 7 99 "115 127 174 7 51 758 "58 "57 7 20 7 127
EXCL 1J BUY 2,270 3,200 1,991 162 13.1 43 4.2 8.0 8.9 2.0 23 20 23 6.6 47.9
ISAT 1J HOLD 2,300 2,875 5,263 122 12,0 43 4.2 15.9 14.4 4.9 5.1 25 25 6.5 0.3
TLKM 1J BUY 2,910 4,500 17,612 1.7 114 5.0 4.8 17.4 17.0 8.0 82 62 62 1.7 0.7
INDONESIA'S AVERAGE 13.4 122 4.6 4.4 13.8 13.4 5.0 52 3.6 3.7 4.9 16.3
AXIATA MK BUY 2.35 3.20 5,559 3.6 19.1 5.3 5.1 3.8 5.7 0.9 14 43 43 3.8 4.3
CDB MK BUY 3.45 4.50 10,004 5.6 174 8.9 8.4 9.6 14.2 43 65 37 53 2.4 243
TDC MK HOLD 4.94 5.10 2,034 19.8  19.0 10.9 10.6 1.2 11.7 8.5 87 50 53 2.8 7.0

T MK BUY 6.48 7.50 5,269 16.4 152 5.7 5.4 15.3 15.2 6.4 67 3.1 33 1.5 3.9
MALAYSIA'S AVERAGE 233 17.6 7.7 7.4 10.0 1.7 5.0 58 40 45 2.6 17.2
ASEAN telcos' average 19.6 15.7 7.3 7.2 15.7 16.6 5.4 57 40 43 4.1 14.2

Source: Company, MST
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FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Metrics

P/E (reported) (x) nm nm nm 35.4 21.6
Core P/E (x) 53.5 nm 47.8 25.3 21.6
P/BV (x) 1.7 2.0 5.1 4.5 3.9
P/NTA (x) (0.0) (0.0) (0.0) (0.0) (0.0)
Net dividend yield (%) 2.6 0.0 0.0 1.4 2.3
FCF yield (%) 18.1 25.4 13.7 16.8 18.2
EV/EBITDA (x) 7.2 7.1 8.4 7.6 6.8
EV/EBIT (x) 31.2 38.2 28.7 21.3 18.3
INCOME STATEMENT (THB m)

Revenue 215,070.0 202,856.0 206,082.5 201,524.1 193,971.5
EBITDA 82,790.0 85,735.0 97,935.8 105,177.8 113,045.1
Depreciation (63,718.0) (69,866.0) (69,213.0) (67,768.7) (71,323.5)
Amortisation 0.0 0.0 0.0 0.0 0.0
EBIT 19,072.0 15,869.0 28,722.8 37,409.1 41,721.6
Net interest income /(exp) (22,216.0) (23,300.0) (22,630.0) (21,414.2) (20,270.7)
Associates & JV 2,426.0 1,848.0 2,839.8 2,775.6 2,280.3
Exceptionals 0.0 2,088.0 494.0 0.0 0.0
Other pretax income (2,901.0) (10,312.0) (13,682.0) (4,706.0) (100.0)
Pretax profit (3,619.0) (13,807.0) (4,255.3) 14,064.5 23,631.2
Income tax (1,399.0) (1,818.0) (183.0) (2,257.8) (4,270.2)
Minorities (109.0) (64.0) 0.0 0.0 0.0
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit (5,127.0) (15,689.0) (4,438.3) 11,806.7 19,361.0
Core net profit 3,124.8 (6,906.0) 8,749.7 16,512.7 19,361.0
BALANCE SHEET (THB m)

Cash & Short Term Investments 32,662.4 33,579.8 29,615.5 24,653.3 21,866.3
Accounts receivable 59,422.1 51,793.6 52,617.5 51,453.6 49,525.2
Inventory 2,323.5 2,281.1 1,655.8 1,705.5 1,722.5
Reinsurance assets 0.0 0.0 0.0 0.0 0.0
Property, Plant & Equip (net) 223,956.3 222,628.4 207,988.9 200,711.7 197,123.6
Intangible assets 158,518.9 142,849.5 125,671.7 125,504.5 132,619.7
Investment in Associates & JVs 21,929.2 21,711.0 22,555.3 23,365.0 23,712.0
Other assets 294,879.7 269,878.4 252,246.1 242,638.0 232,811.8
Total assets 793,692.3 744,721.9 692,350.7 670,031.4 659,381.2
ST interest bearing debt 91,784.8 79,721.0 74,721.0 64,721.0 54,721.0
Accounts payable 116,581.8 101,386.8 97,430.6 90,460.2 91,049.1
LT interest bearing debt 261,913.4 285,501.0 279,000.0 266,000.0 249,000.0
Other liabilities 224,470.0 191,973.0 159,497.0 155,341.0 157,645.0
Total Liabilities 694,750.3 658,581.3 610,648.5 576,522.6 552,414.7
Shareholders Equity 98,517.4 85,779.1 81,340.7 93,147.4 106,605.1
Minority Interest 424.6 361.4 361.4 361.4 361.4
Total shareholder equity 98,942.0 86,140.5 81,702.2 93,508.9 106,966.5
Total liabilities and equity 793,692.3 744,721.9 692,350.7 670,031.4 659,381.2
CASH FLOW (THB m)

Pretax profit (3,619.0) (13,807.0) (4,255.3) 14,064.5 23,631.2
Depreciation & amortisation 63,718.0 69,866.0 69,213.0 67,768.7 71,323.5
Adj net interest (income)/exp 21,609.0 25,401.9 22,630.0 21,414.2 20,270.7
Change in working capital (5,100.4) 612.3 (3,882.7) 2,131.9 (4,691.3)
Cash taxes paid (3,911.5) (1,818.0) (183.0) (2,257.8) (4,270.2)
Other operating cash flow 0.0 0.0 0.0 0.0 0.0
Cash flow from operations 81,655.4 88,223.4 91,166.5 103,051.9 103,983.6
Capex (51,372.6) (43,943.3) (33,917.4) (32,775.0) (27,701.4)
Free cash flow 30,282.8 44,280.1 57,249.1 70,276.9 76,282.2
Dividends paid (6,832.7) (2,336.0) 0.0 0.0 (5,903.4)
Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0
Change in Debt 37,858.4 11,523.7 (11,501.0) (23,000.0) (27,000.0)
Other invest/financing cash flow (54,185.0) (52,550.1) (49,712.4) (52,239.1) (46,165.9)
Effect of exch rate changes 0.0 0.0 0.0 0.0 0.0
Net cash flow 7,123.5 917.7 (3,964.3) (4,962.2) (2,787.1)

October 28, 2024

€ Maybank

Securities



TRUE Corp

FYE 31 Dec FY22A FY23A FY24E FY25E FY26E
Key Ratios

Growth ratios (%)

Revenue growth 4.0) (5.7) 1.6 (2.2) 3.7)
EBITDA growth (4.9) 3.6 14.2 7.4 7.5
EBIT growth (33.5) (16.8) 81.0 30.2 11.5
Pretax growth nm nm nm nm 68.0
Reported net profit growth nm nm nm nm 64.0
Core net profit growth (67.5) nm nm 88.7 17.2
Profitability ratios (%)

EBITDA margin 38.5 42.3 47.5 52.2 58.3
EBIT margin 8.9 7.8 13.9 18.6 21.5
Pretax profit margin nm nm nm 7.0 12.2
Payout ratio nm 0.0 0.0 50.0 50.0
DuPont analysis

Net profit margin (%) nm nm nm 5.9 10.0
Revenue/Assets (x) 0.3 0.3 0.3 0.3 0.3
Assets/Equity (x) 8.1 8.7 8.5 7.2 6.2
ROAE (%) (4.9) (17.0) (5.3) 13.5 19.4
ROAA (%) 0.4 (0.9) 1.2 2.4 2.9
Liquidity & Efficiency

Cash conversion cycle (156.5) (142.2) (135.0) (139.5) (151.1)
Days receivable outstanding 102.6 98.7 91.2 93.0 93.7
Days inventory outstanding 5.5 5.2 4.6 4.2 4.7
Days payables outstanding 264.6 246.1 230.8 236.7 249.5
Dividend cover (x) (1.2) nm nm 2.0 2.0
Current ratio (x) 0.5 0.5 0.5 0.6 0.6
Leverage & Expense Analysis

Asset/Liability (x) 1.1 1.1 1.1 1.2 1.2
Net gearing (%) (incl perps) 324.5 385.0 396.7 327.3 263.5
Net gearing (%) (excl. perps) 324.5 385.0 396.7 327.3 263.5
Net interest cover (x) 0.9 0.7 1.3 1.7 2.1
Debt/EBITDA (x) 4.3 4.3 3.6 3.1 2.7
Capex/revenue (%) 23.9 21.7 16.5 16.3 14.3
Net debt/ (net cash) 321,035.8 331,642.2 324,105.5 306,067.6 281,854.7

Source: Company; Maybank IBG Research
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Historical recommendations and target price: TRUE Corp (TRUE TB)
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Securities
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wnansatuilldgninaunslag 1380 Maybank Securities (London) 411 (“MSUK?) @ldfuaynnuazagnielinisinduguatas The Financial Services Authority LA Informational

A °

Purposes L1111 Lﬂnmmﬂuﬁhﬂﬁﬁ wmmﬁ@”mﬂLLwéLLnunn@qumﬁn nmmﬂuﬁnmmumaﬂ'nﬂ (Retail Client) AMNAINMWHNN284 The Financial Services and Markets Act 2000
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DISCLOSURES
Legal Entities Disclosures

WALTE: Lﬂnmmﬂuf:’ln”f-‘fnﬁﬁm:l,wLLW?'”Luﬂi:mnmm i%e Tner Maybank Investment Bank Berhad (1@938—Hﬁ@ ulungauieniiu Bursa Malaysia Berhad wazidugiialuauayin Capital
Market and Services fiaanint The Securities Commission lutlszinanniaids Ramlals: enansatuiidniauuazinaundlullszmadealdf Tng MRPL (aanzidiauaai 197201256N)
mﬂlﬁmaﬁqﬁuqx,m Monetary Authority of Singapore 'EuTﬂﬁLiil: PT Maybank Securities (“PTMSI”) (apnzifauaai KEP-251/PM/1992) luaun@inaas Indonesia Stock Exchange megj
naldnsinfures BAPEPAM LK Ing; MST (aanzidiauiasi 0107545000314) iiluani@naes The Stock Exchange of Thailand wazagnialinisiniuaeansensaanisads uaznan.
AaTlud: MATRKES (apnzifaniani 01-2004-00019) 1iluann@naes The Philippines Stock Exchange wazagnialinisiniuguases The Securities and Exchange Commission
L3EAUIN: U3 Maybank Securities Limited (eLi_I'anm;I’lEﬂL@‘]Jﬁ 117/GP-UBCK) %ﬂuewmmeﬁmﬂﬁ The State Securities Commission of Vietnam ga4n4: MIB Securities (Hong Kong)
Limited (Central Entity No: AAD284) n1al@nniulae The Securities and Futures Commission @utie: 1399 MIB Securities India Private a11a (“MIBSI") Lﬂu@‘@uuﬁwmjhye National
Stock Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI") (amne aifeuaah INZ000010538) ﬁx‘iﬁ MIBSI &
apneidewiu SEBI Usziny 1 Merchant Broker (nnﬂn”mﬂumw INM 000011708) and as Research Analyst (Reg No: INHOOOOOOOS?) ﬂv]iﬁ'ﬂ Maybank KESUSA Lﬂuﬂmmnwinmaumwm
Lm"’ﬂﬂmﬂ‘lmmimn‘umLLM@& FINRA - Broker ID 27861 ’mnqu Maybank KESL (apng LUFJHL@“H"W 2377538) Lﬂuﬂm‘ﬂﬂmimm'ﬂumw Lm“’r]f;lmﬂ'lmmi‘mﬂumLm“ﬂ'a\i The Financial Services
Authority

Disclosure of Interest

g, - Y o 4y 4 an 4z o v
wwaLde: Maybank IBG uazsaunuiiiiaadas arafianusviadianuisatesiundnningdlunanlanamis uazenafiianssuiunniulugiuz market maker vie a1aidugfuilseiunig
e viianeadesiunanningll uazeradudbivinisdundissunia, Wanlsnm wiersnisiu Mneadesiunanningil
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Analyst Certification of Independence .
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Q1N Maybank IBG

Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)
HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)
SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2023

AAAAA

7UP
AAI
AAV
ABM
ACE
ACG
ADB
ADD
ADVANC
AEONTS
AF
AGE
AH
AHC
AIRA
AIT

AJ
AKP
AKR
ALLA
ALT
AMA
AMARIN
AMATA
AMATAV
ANAN
AOT
AP
APCO
APCS
ARIP
ARROW
ASEFA
ASK
ASP
ASW
ATP30
AUCT
AwWC
AYUD
B

BA
BAFS
BAM
BANPU
BAY
BBGI
BBIK

AAAA

28

A5

AIE
ALUCON
AMR
APURE
ARIN
AS
ASIA
ASIAN
ASIMAR
ASN
AURA
BR

AAA

24Cs
AMANAH
AMARC
AMC
APP
ASAP
BCT
BES8
BIG
BIOTEC
BLESS
BSM
BVG
CAZ
CCET

BBL

BCH
BCP
BCPG
BDMS
BEC
BEM
BEYOND
BGC
BGRIM
BH

BI1Z
BJC
BJCHI
BK
BLA
BOL
BPP
BRI
BROOK
BRR
BTS
BTW
BWG
BYD
CBG
CENTEL
CFRESH
CHASE
CHEWA
CHG
CHOW
CIMBT
CIVIL
CK
CKP
CM
CNT
COLOR
CcomM7
COTTO
CPALL
CPAXT
CPF
CPI
CPL
CPN

BSBM
BTG
CEN
CGH

CH
CHIC
Cl

CIG
CMC
COMAN
CSP
DOD
DPAINT
DVv8

CHARAN
CHAYO
CHOTI
CITY
CMAN
CMR
CRANE
CcwT
DHOUSE
DTCENT
EASON
FNS
FTE
GIFT
GJS

cPw
CRC
CRD
csc
css
cv
pcc
DDD
DELTA
DEMCO
DMT
DOHOME
DRT
DUSIT
EA
EASTW
ECF
ECL

EE
EGCO
EPG
ERW
ETC
ETE

FE
FLOYD
FN

FPI
FPT
FSX
FVC
GBX
GC
GCAP
GENCO
GFPT
GGC
GLAND
GLOBAL
GPSC
GRAMMY
GULF
GUNKUL
HANA
HARN
HENG
HMPRO
HPT

EFORL
EKH
ESSO
ESTAR
EVER
FORTH
FSMART
FTI

GEL
GPI
HEALTH
HUMAN
IFS
INSET

GTB
GTV
GYT

HL
HTECH
HYDRO
G
INGRS
INSURE
IRCP
ITD
ITNS
JCK
JMT
JR

HTC
ICC
ICHI
ICN

[}

ILINK
ILM

IMH
IND
INET
INTUCH
IP

IRC
IRPC
ITC
ITEL
IVL
JAS
JTS
KBANK
KCC
KCE
KEX
KKP
KSL
KTB
KTC
KTMS
KUMWEL
KUN
LALIN
LANNA
LH
LHFG
LIT
LOXLEY
LPN
LRH
LST

M
MAJOR
MALEE
MATCH
MBK
MC
M-CHAI
MCOT
MEGA

T

J

JCKH
JDF
JKN
JMART
JUBILE
K
KCAR
KGI
KIAT
KISS
KK
KTIS

JSP
KBS
KGEN
KJL
L&E
LEE
MASTER
MBAX
MEB
MENA
META
MGT
MITSIB
MJD
MOSHI

MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI

NCH
NCL
NDR
NER
NKI
NOBLE
NRF
NTV
NVD
NWR
NYT
occ
ONEE
OR
ORI
OSsP
OoTO
PAP
PATO

PCSGH
PDG
PDJ

PHOL
PIMO
PJW
PLANB
PLAT
PLUS

POLY
PORT
PPP
PPS
PR9
PRG

KWC
KWM
LDC
LEO
LHK
MACO
METCO
MICRO

MVP
NCAP
NOVA
NTSC
PACO

PRINC
PRM
PRTR
PSH
PSL

PTC
PTT
PTTEP
PTTGC
Q-CON
QH
QTC
RATCH
RBF
RPH
RS

RT

s

S&J

SA
SABINA
SAK
SAMART
SAMTEL
SAPPE
SAT
SBNEXT
sc

scB
ScC
scce
sce
ScGP
ScM
sbc
SEAFCO
SEAOIL
SECURE
SELIC
SENA
SENX
SFT
sGC
SGF
SGP
SHR
sicT

PIN
PQS
PREB
PR
PRIME
PROEN
PROS
PROUD
PSTC
PTECH
PYLON
RCL
SALEE
SANKO

PMTA
PPM
PRAKIT
PRAPAT
PRECHA
PRIN
PSG
RABBIT
READY
RJH
RSP
RWI

su
SAAM
SAF

Securities

Score Range Number of Logo Description
90-100 AAAAA Excellent
80-89 AAAA Very Good
70-79 AAA Good
60-69 AA Satisfactory
50-59 A Pass
Lower than 50 No logo given N/A
SIRI TFG TSTH

SIS TEFMAMA TTA
SITHAI TGE TTB
SJWD TGH TTCL
SKR THANA TTW

SM THANI TURTLE
SMPC THCOM TVDH
SMT THIP TVH

SNC THRE TVO
SNNP THREL TVT

SNP TIDLOR TWPC
SO TIPH UAC
SPALI TISCO UBE
SPC TK UBIS
SPCG TKN UKEM
SPI TKS UP
SPRC TKT UPF

SR TLI UPOIC
SsC ™ uv

SSF TMC VCOM
SSSsC TMD VGI

STA T™MT VIBHA
STC TNDT VIH
STEC TNITY VL

STGT TNL WACOAL
STI TNR WGE
suc TOA WHA
SUN TOG WHAUP
SUsSCO TOP WICE
SUTHA TPBI WINMED
Svi TPCS WINNER
SVT TPIPL XPG
SYmMC TPIPP YUASA
SYNEX TPS ZEN
SYNTEC TQM

TACC TQR

TAE TRT

TCAP TRUE

TCMC TRV

TEAMG TSC

TEGH TSTE

SCI SUPER VRANDA
SCN SVOA WAVE
SE SwC WFX
SE-ED TCC WIIK
SFLEX TEKA WIN
SINGER TFM WP

SKN TMILL X0
SONIC TNP

SORKON TPLAS

SPVI TPOLY

SSP TRC

SST TRU

STANLY TRUBB

STP TSE

SAMCO TC uUtP
SAWAD TEAM VARO
SCAP TFI VPO
SCP TIGER w

SIAM TITLE WARRIX
SKE TKC WORK
SKY T™I WPH
SMART TNH YONG
SMD TPA ZIGA
SMIT TPAC

SOLAR TRITN

SPA UBA

STECH UMI

STPI uMms

SVR UOBKH

Source: Thai Institute of Directors (I0D)
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Anti-Corruption Progress Indicator 2023

Securities

Companies that have declared their intention to join CAC

ACE BTG DMT
ADB BYD EKH
ALT CAZ FC
AMC CBG FSX
ASW Cl GLOBAL
BLAND CvV GREEN
BRI DEXON HL
Companies certified by CAC

2s BEC DCC
7UP BEYOND DELTA
AAI BGC DEMCO
ADVANC BGRIM DOHOME
AF BKI DRT
AH BLA DUSIT
Al BPP EA

AlE BROOK EASTW
AIRA BRR ECF

Al BSBM EGCO
AKP BTS EP
AMA BWG EPG
AMANAH CEN ERW
AMATA CENTEL ESTAR
AMATAV CFRESH ETC

AP CGH ETE
APCS CHEWA FNS

AS CHOTI FPI
ASIAN CHOW FPT
ASK CIMBT FSMART
ASP CM FTE
AWC CMC GBX
AYUD CMCF GC

B COM7 GCAP
BAFS COoTTO GEL
BAM CPALL GFPT
BANPU CPAXT GGC
BAY CPF GJS
BBGI CPI GPI
BBL CPL GPSC
BCH CPN GSTEEL
BCP CcPW GULF
BCPG CRC GUNKUL
BES csc HANA
N/A

3K-BAT BDMS CPNCG
A BEAUTY CPNREIT
AAV BEM CPT
ACC BH CPTGF
ACG BIG CRANE
AEONTS BIOTEC CSP
AFC Blz CSR
AGE BJC css
AHC BJCHI CTARAF
AIMCG BKD cTW
AIMIRT BKKCP cwT
AIT BLISS DCON
AJA BOFFICE DDD
AKR BR DIF
ALLA BROCK DREIT
ALLY BRRGIF DTCENT
ALUCON BTNC DTCI
AMARIN BTSGIF EASON
AMATAR BUI EE
AMR B-WORK EGATIF
ANAN CCET EMC
AOT CCP ERWPF
APCO CGD ESSO
APEX CH EVER
APURE CHARAN F&D

AQ CHAYO FANCY
ASAP CHG FMT
ASEFA CITY FN

ASIA CIVIL FORTH
ASIMAR CK FTI
AURA CKP FTREIT
B52 CMAN FUTUREPF
BA CMR GAHREIT
BAREIT CNT GENCO
BCT CPH GIFT

ICN

IHL

ITC

J
JMART
JMT
LEO

HARN
HENG
HMPRO
HTC
ICC
ICHI
IFS

1]
ILINK
ILM
INET
INOX
INSURE
INTUCH
IRPC
ITEL
IVL
JAS
JKN
JR
JTS
KASET
KBANK
KBS
KCAR
KCC
KCE
KGEN
KGI
KKP
KSL
KTB
KTC
L&E

GL
GLAND
GLOCON
GRAMMY
GRAND
GROREIT
GVREIT
GYT
HFT
HPF
HTECH
HUMAN
HYDROGEN
IFEC
IMPACT
INETREIT
INGRS
INSET

1y

ITD
JASIF
JCK
JcT

JDF
JWD
KAMART
KBSPIF
KC

KDH
KEX
KIAT
KISS
KKC
KPNPF

KTBSTMR

LH
MEGA
MENA
MITSIB
MME
MODERN
MOVE

LANNA
LH
LHFG
LHK
LPN
LRH

M
MAJOR
MALEE
MATCH
MBAX
MBK
MC
MCOT
META
MFC
MFEC
MILL
MINT
MONO
MOONG
MSC
MST
MTC
MTI
NATION
NCAP
NEP
NKI
NOBLE
NRF
occC
OGC
OR

KTIS
KWC
KYE
LALIN
LEE
LHHOTEL
LHPF
LHSC
LOXLEY
LPF
LPH
LST
LUXF
MACO
MANRIN
MAT
MAX
M-CHAI
MCs
MDX
METCO
MICRO
MIDA
M-Il
MIPF
MIT
MJD
MJLF
MK

ML
MNIT
MNIT2
MNRF
MOSHI

M-PAT

NER
NEX

OTO
PLUS
POLY
PQS

PTECH
PTG
PTT
PTTEP
PTTGC

MPIC
M-STOR

NCH
NEW
NFC
NNCL
NOVA
NSL
NTV
NUSA
NV
NVD
NYT
OHTL
OISHI
ONEE
PACE
PAF
PCC
PEACE
PERM
PF
PIN
PLE
PMTA
POLAR
POMPU
POPF
PORT
POST
PPF
PRAKIT
PRECHA

PRIME

PYLON
Q-CON
QH
QLT
QTC
RABBIT
RATCH
RML
RS
RWI
S&.J
SAAM
SABINA
SAK
SAPPE
SAT
sc
scB
scc
sccc
scG
SCGP
SCM
SCN
SEAOIL
SE-ED
SELIC
SENA
SGC
SGP
SIRI
SITHAI
SKR
SMIT

PRIN
PRO
PROSPECT
PTL
QHHR
QHOP
QHPF
RAM
RCL
RICHY
RJIH
ROCK
ROH
ROJNA
RPC
RPH
RSP

s

su
SABUY
SAFARI
SAM
SAMART
SAMCO
SAMTEL
SAUCE
SAWAD
SAWANG
SCAP
scl

scP
sbcC
SEAFCO
SFP

SHANG

sCB
SENX
SFLEX
SIS
SKE
SMM
SVOA

SMK
SMPC
SNC
SNP
SORKON
SPACK
SPALI
SPC
SPI
SPRC
SRICHA
SSF
SSP
SSSC
SST
STA
STGT
STOWER
SUSCO
SviI
SYmMC
SYNTEC
TAE
TAKUNI
TASCO
TCAP
TFG
TFI
TEFMAMA
TGE
TGH
THANI
THCOM
THIP

SHR
SHREIT
SIAM
SIRIP
SISB
SKN
SKY
SLP

SM
SMT
SNNP
SO
SOLAR
SPCG
SPG
SPRIME
sQ
SRIPANWA
SSsC
SSPF
SSTRT
STANLY
STEC
STECH
STHAI
STI
STPI
suc
SUN
SUPER
SUPEREIF
SUTHA
SYNEX
TC

TCC

SVT
TBN
TEGH
TIPH
TKN
TPAC
TPLAS

THRE
THREL
TIDLOR
TIPCO
TISCO

TLHPF
TLI
TNPC
TNPF
TOA
TPB
TPIPL
TPIPP
TPOLY
TPRIME
TR
TRC
TRITN
TRUBB
TSE
TSR
TTI

TTLPF

TQM
TRUE
VIBHA

WPH
XPG

UEC
UKEM
UOBKH
uv
VCOM

VIH
WACOAL
WHA
WHAUP
WICE
WIIK

X0
YUASA
ZIGA

TTT
TTW
TU-PF

TWZ
TYCN
UAC
UMI
UNIQ

uUPOIC
URBNPF
uTtpP
UVAN
VARO
VNG
VPO
VRANDA
WAVE

WGE
WHABT
WHAIR
WHART
WIN
WORK
WORLD
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