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Financial Summary

2025F 2026F
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 12.1 11.3 7.1
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 38.8 22.7 16.8 14.9
P/BV, core (x) 4.14 4.29 3.98 3.81 3.66
ROE (%) nm 111 17.5 22.7 24.5
Dividend yield (%) 0.0 0.0 22 3.0 3.3
FCF yield (%) 3.1 4.4 5.6 6.6 7.6

Earnings Preview
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Quarterly preview

THBmn 3Q24 2Q25 3Q25F %y-y %9-q

Sales 50,840 49,596 46,958 -7.6% -5.3%
Gross profit 13,250 13,365 14,448 9.0% 8.1%
% GPM 26.06 26.95 30.77
EBITDA 24,981 24,975 25,724 3.0% 3.0%
% EBITDA 49.14 50.36 54.78
Norm profit 2,907 4,063 5,115 76.0% 25.9%
% Norm 572 819 10.89
Net profit (810) 2,031 3,115 nm 53.4%
extra (3,717) (2,032) (2,000) -46.2% -1.6%

Sources: TRUE, Krungsri Securities
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Fig.1: Earnings preview 3Q25

Profit&Loss statement

3Q24 2Q25 3Q25F % yoy % qoq 9M24 9M25F % yoy 2024 2025F %yoy % of FY25F
Total revenue 50,840 49,596 46,958 -7.6% -5.3% 153,278 147,991 -3.4% 206,020 210,140 2.0% 70%
Gross profit 13,250 13,365 14,448 9.0% 8.1% 37,942 41,300 8.9% 50,927 55,687 9.3% 74%
SG8A 5457 4,977 5,000 -8.4% 0.5% 16,989 14,838 -12.7% 21,977 21,318 -3.0% 70%
EBITDA 24,981 24,975 25,724 3.0% 3.0% 72,918 75,968 4.2% 98,118 109,968 12.1% 69%
Interest expense 5,605 4,980 5,100 -9.0% 24% 17,105 15,167 -11.3% 22,418 21,518 -4.0% 70%
Corporate tax 30 - - 153 - 183 0 nm nm
Extra-ordinary items (3,717) (2,032) (2,000) -46.2% -1.6% (9,270) (6,729) nm (20,236) - nm nm
Equity a/c profits 734 767 767 4.5% 0.0% 2,132 2,278 6.8% 2,876 2,962 3.0% 7%
Net Profit (810) 2,031 3,115 nm 53.4% (3,458) 6,780 nm (10,966) 15,814 nm 43%
Core profit 2,907 4,063 5115 76.0% 25.9% 5812 13,509 nm 9,270 15,814 70.6% 85%
Core EPS 0.08 0.12 0.15 76.0% 25.9% 0.17 0.39 nm 0.27 0.46 70.6% 85%
Key financial ratio (%) klerZ) 2Q25 3Q25F % yoy % qoq 9M24 9M25F % yoy 2024 2025F %yoy % of FY25F
Gross Margin 26.1 26.9 30.8 4.7 3.82 24.8 279 32 24.7 26.5 1.78
SG&A/Sales 10.7 10.0 10.6 (0.09) 0.61 111 10.0 (1.1) 10.7 10.1 (0.52)
EBITDA margin 49.1 50.4 54.8 5.64 4.42 47.6 51.3 38 47.6 52.3 4.71
Net margin 5.7 8.2 10.9 5.18 270 38 9.1 53 45 75 3.03
current ratio 0.6 0.8 0.8 0.26 0.03 0.6 0.8 0.2 0.6 0.6 0.00
Interest coverage 43 49 5.0 0.69 0.06 37 5.0 1.3 44 5.1 0.73
Debt to equity 5.7 52 5.0 (0.70) (0.20) 12.7 5.0 (7.7) 56 55 (0.04)
BV 24 27 2.7 0.28 0.04 25 2.7 0.2 24 2.6 0.19
ROE 26 12.9 13.0 10.43 0.10 (1.2) 13.0 14.2 111 17.5 6.46

Fig. 2: Operating metrics

3Q24 4Q24 1Q25 2Q25 3Q25F Chg yoy Chg qoq
Net additions ("000)
Postpaid (65) 8 34 (90) (45)
Prepaid (1,091) 107 (672) (1,154) (400)
Total (1,156) 115 (638) (1,244) (445)

Total subs ('000)

Postpaid 15,208 15,216 15,250 15,160 15,115 -0.6% -0.3%
Prepaid 34,103 34,210 33,538 32,384 31,984 -6.2% -1.2%
Total 49,311 49,426 48,788 47,544 47,099 -4.5% -0.9%

ARPU Bt/month/sub

Postpaid 426 426 424 424 425 -0.2% 0.2%
Prepaid 116 121 120 124 127 9.5% 2.4%
Blended ARPU 211 215 214 219 222 5.5% 1.7%
FBB

Net add ('000) 23 20 26 20 20

Subs ('000) 3,729 3,749 3,775 3,790 3,810 2.2% 0.5%
ARPU o o
(Bt/month/sub) 524 522 524 526 527 0.6% 0.2%

Source: Company data, KSS estimates

Research Division 2



Krungsri Securities | TRUE Corporation 1 October 2025

Fig. 3: Revenue and cost breakdown

3Q24 4Q24 1Q25 2Q25 3Q25F Chgyoy Chgqoq

Mobile 32,702 32,939 32,682 32,432 32,659 -0.1% 0.7%
Online 6,356 6,294 6,326 6,435 6,499 2.3% 1.0%
Pay TV 1,675 1,526 1,526 1,469 1,400 -16.4% -4.7%
Others 777 839 768 715 715 -8.0% 0.0%
Service rev excl. IC 41,510 41,598 41,302 41,051 41,273 -0.6% 0.5%
IC revenue 273 276 251 238 238 -12.8% 0.0%
Spectrum arrangement

(Network rental) 5,031 5,030 4,857 4,340 1,447 -71.2% -66.7%
Product sales 4,026 5,838 5,027 3,967 4,000 -0.6% 0.8%
Total revenues 50,840 52,742 51,437 49,596 46,958 -7.6% -5.3%
Regulatory costs 1,196 1,014 1,279 1,287 1,294 8.2% 0.5%
IC costs 364 364 317 336 336 7.7% 0.0%
Network costs 3,673 3,847 3,705 3,582 3,500 -4.7% -2.3%
Others cost of services 11,048 11,306 10,889 10,356 6,563 -40.6% -36.6%
D&A expenses 17,188 17,227 16,644 16,586 16,700 -2.8% 0.7%
Cost of core service 33,469 33,758 32,834 32,147 28,393 -15.2% 11.7%
Cost of sales 4,121 5,999 5,116 4,084 4117 -0.1% 0.8%
Total service costs 37,590 39,757 37,950 36,231 32,510 -13.5% -10.3%
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SET ESG RATINGS 2024 (as of 26 August 2025)

1 October 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 TPIPP* TPBI TTB TVO WHA
WHAUP
Ratings - AA
ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK Ccom7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO  HTC
m ILM KKP LH MAJOR MINT MTI NYT osP PLANB  PPS
PSH PSL PTTEP* QTC S s&J SAT SAWAD SC scB scce
SCG SHR SMPC SNP SSP STECON  SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN
ALLA AOT ASK BDMS CFRESH  CHASE CcM COLOR DELTA  GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TaM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO
AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ QCON QLT
SENA SKR SO SUN SYMC THANA UPF uPOIC VIBHA
FTAUATLUU SET ESG Ratings

90-100 AAA
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65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 11 September 2025)
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(Corporate Governance)
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