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| Forecasts and ratios
Year Ended December 31
Sales (THBm)
EBITDA (THBm)
Met profit (THBm)
Net Profit (% chg from prev)
EPS (THB)
EPS (% YaY)
EPS vs Cons (%)
PER (X)
Yield (%)
P/BV (X)
EV/EBITDA (X)
ROE (%)

2023* 2024 2025E
169,074 206,020 200,683
75,718 58,142 103,614
-14,581 -10,966 13,912

nm. nm. 29.1
-0.42 -0.32 0.40
na. na. na.
nm. nm. -8
-12.0 -35.0 273
0.0 0.0 0.7
2.0 5.2 4.5
8.2 81 7.6
-15.8 -13.7 17.6

2026E 2027E
120,777 193,118
105,165 108,379
17,465 22,178

55.1 am.
0.51 0.64
-25.5 27.0
-17 -19
21.8 17.1
2.3 2.9
4.1 3.7
6.9 6.6
13.8 22.6

*Note: 2023 reported 10 months performance from 1 March — 31 December 2023 as date of amalgamation,

Source: Company data, TISCO estimates

Figure 1. Factoring in 2024, we have slightly revised our operating assumptions for mobile and FBB, leading to changes in
core service revenue. Note that the decline in mobile ARPU reflects the increasing proportion of prepaid subscribers.

TRUE

Key operating assumptions

Postpaid ARPU (Bt/user/manth) 426 425 0% 425 425 0% 426 na. rn.a.
Prepaid ARPU (Btfuser/month) 121 119 20 121 119 2% 121 na na.
Blended ARPU (Bt/user/month) 214 213 0% 213 212 0% 212 na. n.a.
Maobile subscribers {mn users) 50 49 2% 51 50 3% 52 na. rn.a.
FBE ARPU (Bt/user/month) 522 528 -1% 522 528 -1% 522 na. na.
FBB Subscribers (Bt/user/manth) 38 3.8 0% 3.9 EX] 0% 4.0 n.a. n.a.
Core service revenue (Bt bn) 167,624 164,720 2% 167,928 163,166 3% 169,228 na n.a.
EBITDA (Bt bn) 103,614 98,570 5% 109,165 100,848 8% 109,379 n.a. n.a.

Source: TISCO estimates

Figure 2. We hold a slightly more cautious view on earnings growth for 2025e compared to

management's guidance.

2025e Guidance 2025e - TISCOe

Service revenue growth (%) 2-3% 1%
EBITDA growth (%) 8-10% 6%
EBITDA margin over core service revenue (%) 63% 652%
CAPEX exc. Spectrum arrangement (Bt bn) 28-30 30
Net debt/EBITDA (x) <4.0x% 3.9x

Sowrce: Bloombeng Finonce LP, TISCO estimates

Figure 3. We have updated our spectrum auction assumptions to reflect the latest draft of the spectrum auction Terms of

Reference (ToR) and guidance from management.
TRUE - Spectrum-related assumptions
Payment terms

New

10 installments over 10 years

0Old (As of 6 Jan 2025)

10 installments over 10 years

Spectrum price for 2300MHz (expired in 2025) (Bt bn/MHz)

0.24 (+30% markup from reserve price) [0.66

Size of bandwidth 6x10MHz Ex10MHz

Spectrum useful life (vears) 15 15

CAPEX for 2100MHz (expired in 2027) Factored in Hawven't factored in yet
Spectrum price (Bt bn/MHz) 0.48 (+30% markup from reserve price) [n.a.

Size of bandwidth 4x15MHz 4Ax15MHz (currently utilising)
Spectrum useful life (vears) 13 15

Source: TISCO estimates
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Figure 4. Our base scenario assumes that TRUE will reacquire the 2300MHz spectrum at a 30%
premium to the reserve price. This is still 61% lower than the reserve price of the 1800MHz
spectrum, which we consider a substitute for the 2300MHz spectrum.

Reserve price |Bt bn per MHz| - Latest draft of the spectrum auction Terms of Reference (ToR) as of 20 Jan 2025

0.66

E50MHz 1500 HZ

1800MHZ

by N}

21000 Hz

21000AHZ
expiring in 2025 expiring in 2027
feurrantly awned
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(currently owned

by NT}
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017
010
| 0002

21000 Hz (TDDY

Z6GHT

Source: NBTC, TISCO estimates

Figure 5. Our sensitivity analysis indicates a 10% downside to our NAV if the final bidding
price for the 2300MHz spectrum (6x10MHz) matches the reserve price of the 1800MHz

spectrum

o 170 193 217 240 367 493 620
E 10 5% 5% 5% 5% 4% 4% 3%
E. 20 4% 4% 4% 4% 3% 2% 0%
= 30 4% 3% 3% 3% 1% -1% -2%
§ 40 3% 2% 2% 2% -1% -3% -5%
'g 50 2% 2% 1% 1% -2% -5% -8%
& 60 1% 1% 0% 0% -4% -7% -10%

70 1% 0% -1% -2% -5% -9% -13%

Source: TISCO estimates

Figure 6. TRUE is currently trading at a 2025e EV/EBITDA of 7.6x, a 7% premium to APAC
peers, despite its lower 2025e EBITDA growth forecast compared to the 10% average of peers
(8% excluding Singtel).
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ASEAN peers

Starhub Ltd

Ndaxis Bhd

Celcomdigi Bhd

Singapore Teleccmmunications

China Uricom Hong Kong Ltd I

China United Networl-4 I

SkTelecom I
China Mabile Ltd I
China Telecom Corp Lid-H I

Nipper Telegraph & Telephane

Average 7.5x

£ E E
5 3 =
38 =
APAL peers

Sk Inc

Sefthank Corp

Jkinawa Cellular Telepheore:

Bharti Alrtel Ltd
Faiftel Cerp OF Inclia Ltd
Ehartl Hexacom Ltd

Source: Bioomberg Finance LP,

TISCO estimates
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