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Stock information 
ราคาปิด 6.30 ��� 
ราคาปิดสงู/ตํ�าใน 7 ปี 6.90/5.00 ��� 
มลูค่าตลาด 210,219 �1����� 
ปรมิาณหุน้ (พาร ์9) 33,368 �1���61� 
Free Float 31.63% 
Foreign Limit/Available 49%/7.57% 
NVDR in hand (% of share) 7.09% 
ปรมิาณหุน้เฉลี�ย/วนั(‘000) 111,544.58 
Anti-corruption: ;<1���ก������=> 
CG Score:   

L4��&�: ����0�กกM�N� 2,323 0P�
(�� Q0�,4�6�R
S0	��
T& ���3�Q�กU
 24 �W   
Disclaimer: L4��&�
�3N&P��,�ก-��
4�6���	ก�&	�Z
���3�����	�4�
�3
 
• Q�P	��,�����4���ก��ก��6N&P,�กก��L�6T�
�P�L��	�	(�30U6QกP�
M�QT�Q0�

ก��L�6T�
���[6�	T�/����
���Q0P� S0���ก�(ก��/&6���L����� ก\]2��4�
&�ก�4����	����&ก��^�N�P	0\ก
P�6 	�2��
M�-��
4�6��3�T����ก 

• ��4�ก��,4�6	��
�R
S0	�Z
	��
T& 	�Z
	��2�
T�**�^���S�P(�������� T4�]_�S�P]2�
�)P
�4� ,�ก
�3N� ������-�3�U,���,����]_�S0���/6

�-4�S�P]2��)P
&P�
กM�N���ก
L_3
  

• S0���ก�(ก�� TrueMove Q0� True Online ]2��4� 	-�(/-N&P&� U
.�[��� 
T4�
 Truevision ���b-�� 

• ���M�Q
�
M�	�Z
 123�	�2���4�
-�� &P�6����	�5����6�W 60 ��� 7.28  (�� 
■ ���ก�!S0ก��&M�	
�
��
Uก0P	��6�ก�(��&ก��^� ��ก��ก-��
4�6��ก  
? ;@�A�BB�C  2560 ���;<1���ก����A  (ex-IC)  29,492 �1�����  B0>ก�3���C�����<ก��? 
��Iก�1=� J��@1��6�B���1� 17,060 �1����� +8.2% QoQ  Mก�1����>ก����C�����< Mก�1����>
ก��ก����<ก��? �=>��� N�กก����Cก�63A���O����0J�� DIF ;<1����01กR�;�N�กก�����
B�����S� �B�T���A���A�=> AWC J���=> TUC NR���� 2,429.88 �1����� X��M@1 
Y���;<1=ZC�[ ����01���;<1N�กก����������\�M�Jก1��R�JB>�=> TICC J�� TMV NR���� 
6,270.52 �1����� X��M@1 Y���;<1N�กก�����B���1�[ J������01@1��6���C�ก�C���1=>ก��
B���1���C��� NR���� 311.88 �1����� X��M@1 Y@1��6����[ M�>�กR�;���<�6���I<�B�IN��A
BR�����_̀B�\�B6<�����C 31 a�����A S.b. 2560  B3>/�M�1��0 ���/�กR�;� 2,323 �1����� M�_̀
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 ขอ้มูลทางการเงนิ 
Year End: 2015F 2016A 2017A 2018F 2019F 
Sales(Bt mn) 118,781 124,719 141,290 138,460 148,055 
EBITDA(Bt mn) 24,988 27,320 39,195 33,050 37,626 
Net Profit (Bt mn) 4,412 (2,814) 2,323 (4,182) (1,038) 
EPS (Bt) 0.18 (0.08) 0.07 (0.13) (0.03) 
EV/EBITDA (x) 9.6 10.1 7.08 8.29 7.22 
PER(x) 34.9 N.A. 89.08 N.A. N.A. 
DPS(Bt) - 0.07            .03             0         0 
Div Yield (%) 1.1 (0.5)            .00               0             0 
ROE (%) 5.9 (2.1) 1.73 (3.2) (0.84) 
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True Corporation Public Company Limited
STATEMENT OF PROFIT & LOSS (CONSOLIDATED)

(Unit : Bt mn) 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 %QoQ
Revenues
Sales 30,752 30,794 (90,560) 32,457 34,942 33,141 40,751 23.0%
COGS (16,602) (16,158) (18,491) (16,055) (17,326) (15,763) (17,060)
Gross Profit 14,150 14,636 (109,051) 16,402 17,616 17,377 23,691 36.3%
SG&A (7,148) (7,872) (9,936) (10,089) (8,397) (8,309) (9,387)
EBITDA 7,391 7,285 (118,438) 6,491 9,454 9,220 16,679 80.9%
Depreciation & Amortization (6,608) (8,556) (6,967) (9,100) (8,988) (8,961) (8,843)
EBIT 783 (1,270) (125,405) (2,609) 466 259 7,836 2926.1%
Interest expense (1,633) (1,983) (1,072) (2,080) (2,241) (2,115) (1,261)
Share of gain (loss) of associates 399 432 479 380 432 427 499
Other income (expenses) 389 520 549 178 234 151 2,375 1470.2%
Pretax profit (451) (2,822) (125,998) (4,309) (1,343) (1,430) 7,074
Tax 83 94 (390) (538) 94 749 (1,621)
Net Profit after Tax (367) (2,728) (126,388) (4,847) (1,249) (681) 5,453
Minority Interest (3) 0 (15) 0 0 0 0
Net Profit before Extra (371) (2,728) (126,403) (4,847) (1,249) (681) 5,453
Extra. Items 0 0 0 2,286 0 0 (62)
Extra. Items 0 0 0 1,416 0 0 0
Net Profit (371) (2,728) (126,403) (1,145) (1,249) (681) 5,391

EPS (0.01) (0.08) (3.79) (0.03) (0.04) (0.02) 0.16

Profitability Ratios (%)
Gross margin 24.5% 19.7% 128.1% 22.5% 24.7% 25.4% 36.4%
EBITDA margin 24.0% 23.7% 130.8% 20.0% 27.1% 27.8% 40.9%
EBIT margin 2.5% -4.1% 138.5% -8.0% 1.3% 0.8% 19.2%
Pretax profit margin -1.5% -9.2% 139.1% -13.3% -3.8% -4.3% 17.4%
Profit margin before extra Item -1.2% -8.9% 139.6% -14.9% -3.6% -2.1% 13.4%
Net profit margin -1.2% -8.9% 139.6% -3.5% -3.6% -2.1% 13.2%
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True Corporation Public Company Limited
Income statement

Year End Dec (Btm) 2014A 2015A 2016A 2017A 2018F 2019F

Sales 109,216 118,781 124,719 141,290 138,460 148,055

Cost of Service (59,146) (70,633) (67,520) (66,204) (77,310) (81,703)

Gross Profit 50,070 48,147 57,199 75,086 61,151 66,352

SG&A (27,386) (24,192) (31,709) (35,891) (28,101) (28,726)

EBITDA 22,684 23,956 25,490 39,195 33,050 37,626

Depreciation & Amortization (25,374) (19,944) (28,080) (35,892) (34,810) (35,785)

EBIT (2,690) 4,012 (2,590) 3,303 (1,760) 1,840

Equity Shares 6,220 1,414 4,609 3,154 1,500 0

Financial Costs (6,442) (3,529) (6,166) (8,294) (5,306) (4,399)

Other Income 2,223 1,033 1,830 5,469 1,373 2,890

Pretax Profit (689) 2,930 (2,317) 3,632 (4,193) (963)

Tax 2,063 (251) (490) (1,316) 0 (68)

Net Profit before minority 1,374 2,678 (2,807) 2,316 (4,193) (1,031)

Less Minority Interest 51 11 (7) 6 11 (7)

Net Profit before Extra. 1,425 2,690 (2,814) 2,323 (4,182) (1,038)

Extraordinary items 0 1,722 0 0 0 0

Reported Net Profit 1,425 4,412 (2,814) 2,323 (4,182) (1,038)

EPS (Bt) 0.06 0.18 (0.08) 0.07 (0.13) (0.03)

# Share (mn) 24,608 24,608 33,368 33,368 33,368 33,368

Statements of Financial Position

Year End Dec (Btm) 2014A 2015A 2016A 2017A 2018F 2019F

  Cash in hand & at banks 7,752 11,152 50,728 18,299 10,000 30,000

  Accounts receivable -net 62,826 38,628 36,811 53,832 40,866 43,698

  Inventories 4,294 8,295 11,252 16,849 12,883 13,616

  Other current assets 13,194 19,785 23,887 28,831 23,798 28,357

Total Current Assets 88,066 77,861 122,678 117,812 87,548 115,670

Investments 16,808 15,373 19,288 18,255 18,255 18,255

Property, Plant & Equipment 75,085 98,457 143,688 175,462 182,948 159,049

Goodw ill, net 11,403 11,403 11,403 11,403 11,403 11,403

Intangible assets, net 34,685 69,297 139,746 129,377 113,210 102,515

Deferred income tax assets 5,767 5,663 5,376 5,397 5,397 5,397

Others 2,756 4,790 6,781 7,605 7,605 7,605

Total Assets 234,570 282,844 448,960 465,311 426,365 420,082

  Loans and O/D from banks 2,977 29,927 37,572 46,752 34,328 33,596

  Account payable-trade 101,370 65,866 98,514 115,495 134,869 119,208

  Current portion 1 yr L/T loans 8,873 12,603 20,654 30,778 18,871 18,468

  Other current liabilities 4,430 3,405 4,104 4,888 4,888 4,888

Total Current Liabilities 117,649 111,801 160,844 197,913 170,100 175,376

Long-term liabilities 33,137 55,522 60,490 49,924 55,268 54,089

Liabilities under agreements for operation 2,454 86 77,652 64,634 71,143 67,889

Other 10,389 40,229 18,246 18,637 18,739 18,985

Total Liabilities 163,630 207,638 317,233 331,108 302,368 297,015

  Paid-up share capital 24,608 24,608 33,368 33,368 33,368 33,368

  Premium on share capital (110,564) 0 26,384 26,384 26,384 26,384

  Legal reserve 35 276 282 390 390 390

  Unappropriated  (63,425) (22,363) (27,288) (25,073) (29,254) (35,933)

  Others 219,695 72,026 98,305 98,463 98,463 98,305

Total Equity before MI 70,350 74,547 131,052 133,533 129,352 122,407

Minority Interest 591 659 676 670 658 666

Total Equity 70,941 75,207 131,728 134,203 130,010 123,067

Total Liabilities & Equity 234,570 282,844 448,960 465,311 426,466 420,082
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True Corporation Public Company Limited
Cash Flow Statement

Year End Dec (Btm) 2013A 2014A 2015A 2016A 2017A 2018F 2019F

Pre-tax profit (6,245) (689) 2,930 (2,317) 3,632 (4,193) (963)

Depreciation 16,559 14,222 12,844 28,080 35,892 22,515 23,090

Chg in w orking capital 24,028 (14,321) (22,923) 28,106 (9,798) 1,034 1,009

Tax paid (2,896) 2,063 (251) (490) (1,316) 0 (68)

Other operating activities 16 (6,170) (1,403) (4,616) (3,148) (1,489) (7)

CF from Operating 31,462 (4,895) (8,804) 48,763 25,263 17,867 23,061

Capital expenditure (840) (36,855) (79,858) (145,463) (58,142) (26,128) (24,000)

Change in investments (15,477) 6,073 2,846 152 4,659 1,572 0

Other investing activities 0 0 0 0 0 0 0

CF from Investment (16,318) (30,782) (77,012) (145,312) (53,483) (24,555) (24,000)

Capital Increase 181 64,792 -37,016 61,442 -6 -11 7

Other Debt Financing (9,451) 4,644 62,701 16,084 20,415 (5,459) (3,157)

Dividend (incl. tax) 0 0 0 (1,641) (1,034) 0 0

Other f inancing activities

Internal Financing Cash Flow (9,270) 69,436 25,685 75,885 19,374 (5,471) (3,150)

Debt Borrowing 5,875 33,759 (60,130) (20,664) (8,846) 16,254 (10,381)

Last Year Outstanding Debt 101,423 89,898 44,987 98,052 118,716 127,454 108,466

This Year Outstanding Debt 89,898 44,987 98,017 118,716 127,562 108,466 106,153

Key Ratios       

Year End Dec (Bt mn) 2013A 2014A 2015A 2016A 2017A 2018F 2019F

Per Share (Bt)

EPS -0.59 0.06 0.18 -0.08 0.07 -0.13 -0.03

DPS 0.00 0.00 0.00 0.07 0.03 0.00 0.00

BV 0.27 2.86 3.03 3.93 4.00 3.88 3.67

CF 2.05 -0.20 -0.36 1.46 0.76 0.54 0.69

Liquidity Ratio (x)

Current Ratio 0.66 0.75 0.70 0.76 0.60 0.65 0.66

Quick Ratio 0.61 0.71 0.62 0.69 0.51 0.57 0.58

Profitability Ratio (%)

Gross Margin (Inc. Depre) 19.59% 22.61% 23.74% 23.35% 27.74% 19.02% 20.65%

EBITDA Margin 16.26% 20.77% 20.17% 20.44% 27.74% 23.87% 25.41%

EBIT Margin -6.83% -2.46% 3.38% -2.08% 2.34% -1.27% 1.24%

Net Margin -9.42% 1.31% 3.71% -2.26% 1.64% -3.02% -0.70%

ROE -191.51% 2.01% 5.87% -2.14% 1.73% -3.22% -0.84%

Efficiency Ratio

ROA -4.40% 0.61% 1.56% -0.63% 0.50% -0.94% -0.25%

ROFA -12.56% 1.90% 4.48% -1.96% 1.32% -2.29% -0.65%

Leverage Ratio (x)

Debt to Equity 22.03 0.64 1.32 0.91 0.95 0.88 0.87

Net Debt to Equity 17.82 0.53 1.17 0.52 0.82 0.64 0.62

Interest Coverage Ratio -0.78 -0.42 1.14 -0.42 0.40 -0.33 0.42

Growth       

Sales Grow th 7.64% 13.51% 8.76% 5.00% 13.29% -2.00% 6.93%

EBITDA Grow th -5.59% 45.03% 5.61% 6.41% 53.77% -15.68% 13.85%

Net Profit Grow th N.A. N.A. 209.52% -163.80% N.A. -280.05% N.A.

EPS Grow th N.A. N.A. 209.52% -147.05% N.A. -280.05% N.A.

Valuation

PER (x) N.A. 107.05 34.58 N.A. 89.08 N.A. N.A.

P/BV (x) 23.29 2.17 2.05 1.58 1.55 1.60 1.69

EV/EBITDA (x) 6.90 7.62 9.58 10.06 7.08 8.29 7.22

P/CF (x) 3.02 -31.17 -17.33 4.24 8.19 11.58 8.97

Dividend Yield (%) 0.00% 0.00% 1.08% 0.50% 0.00% 0.00% 0.00%

Dividend Payout Ratio (%) 0% 0% 0% -79% 45% 0% 0%
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