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TRUE Corp (TRUE TB) 

TOT lawsuit not yet final  

 

 

 

 

Reiterate BUY despite legal hiccup 

On 17 Dec 2024, the Supreme Admin. Court dismissed TRUE’s petition to 

revoke a penalty related to a revenue-sharing dispute under its long-

distance domestic call (TA 1234) agreement with TOT. We estimate 

potential negative impact at THB12.7b, or THB0.37/sh, so a share price 

decline of more than THB0.37/sh represents an opportunity to buy TRUE 

shares. TRUE remains our top sector pick (DCF-based TP of THB13.8) on 

the back of 81% FY25E core profit growth and its expected dividend 

payment in 2H25E. 

Supreme Admin. Court denied TRUE’s petition 

On 17 Dec, the Supreme Administrative Court dismissed TRUE’s petition to 

revoke the arbitration award related to a revenue-sharing dispute with 

TOT. We estimate the amount of arbitration claim against TRUE plus 

interest at THB15.9b, or THB12.7b after tax (THB0.37/sh). In 2005, TOT 

(which is now NT) filed an arbitration claim for damages from loss of 

income during 16 Nov 2000 – Jun 2005 on the ground that TRUE reduced 

domestic call fees. TOT won, and the Arbitration Institute ordered TRUE 

to pay compensation to TOT, but TRUE has never made any payment. 

Estimated penalty of THB12.7b after tax 

We estimate the payments along with interest at THB12.7b after tax if 

TRUE had agreed to pay today (18 Dec). This number is derived from: i) 

THB1.7b penalty with 6.7% interest rate pa from 29 May 2005 until the 

payment is fully made; ii) THB27m penalty per month from 30 Jun 2005 

until Oct 2017 plus interest; and iii) 20% corporate income tax.  

The TOT litigation is not final yet 

Although the Supreme Admin Court already dismissed TRUE’s appeal, TRUE 

plans to file a request for a new trial. In addition to this case, another 

litigation in which TOT had filed a petition to enforce the arbitration 

award is still under the Supreme Admin. Court’s consideration; hence, the 

court’s order to dismiss TRUE’s petition yesterday did not require the 

company to make any payment to TOT. Also, we believe there is room for 

out-of-court settlements (there are precedent cases for Thai Telcos). 

 

 
 

 

 

  

 Share Price THB 11.50

 12m Price Target THB 13.80 (+21%)

 Previous Price Target THB 13.80

BUY

Company Description

Statistics

52w high/low (THB)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

26.3%

10.7%

8.8%

  Telenor Thailand Investments

  Thai NVDR

  CP Group

12.30/5.05

73.6

THB397.3B

USD11.6B

34,552

23.8

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.
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Source: FactSet

FYE Dec (THB m) FY22A FY23A FY24E FY25E FY26E

Revenue test 215,070 202,856 206,083 200,506 192,291

EBITDA 82,790 85,735 97,936 104,367 111,699

Core net profit 3,125 (6,906) 8,750 15,817 18,322

Core EPS (THB) 0.09 (0.20) 0.25 0.46 0.53

Core EPS growth (%) (67.5) nm nm 80.8 15.8

Net DPS (THB) 0.13 0.00 0.00 0.16 0.27

Core P/E (x) 53.5 nm 45.4 25.1 21.7

P/BV (x) 1.7 2.0 4.9 4.3 3.8

Net dividend yield (%) 2.6 0.0 0.0 1.4 2.3

ROAE (%) (4.9) (17.0) (5.3) 12.8 18.5

ROAA (%) 0.4 (0.9) 1.2 2.3 2.8

EV/EBITDA (x) 7.2 7.1 8.2 7.5 6.7

Net gearing (%) (incl perps) 324.5 385.0 396.7 333.9 267.8

Consensus net profit - - (4,251) 11,701 17,046

MIBG vs. Consensus (%) - - (4.4) (5.0) 7.5
  

Terms defined 
TOT – TOT PCL was a state-owned telecom 
operator, it merged with CAT Telecom in 2021 to 
become NT 
NT – National Telecom 
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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)  

 
Source: Company 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, MST 

 

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. 

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) 

 

Source: Company 
 

 Swing Factors 

Upside 

 Easing of mobile competition.  

 

Downside 

 Recession. 

 Higher-than-expected costs related to post-merger 

integration. 

   

2,339 

-6,906 

8,750 16,513 19,361 

51.9% 54.0%
59.1% 62.1% 65.2%

0%

20%

40%

60%

80%

(10,000)

0

10,000

20,000

30,000

2022 2023 2024E 2025E 2026E

% marginTHB m Core net profit/(loss)
EBITDA margin, based on core service…

40

60

80

100

120

140

160

180

200

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

Aug-19 Aug-20 Aug-21 Aug-22 Aug-23

TRUE Corp - (LHS, THB)

TRUE Corp / Stock Exchange of Thai Index - (RHS, %)

5.4 5.2 

4.3 
3.8 

3.3 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2022 2023 2024E 2025E 2026E

x TRUE's net debt to EBITDA

1 

2 

4 

3 

5 



 

December 18, 2024 3 

 

TRUE Corp   

  

 
 
wasu.m@maybank.com 

Risk Rating & Score¹ 26.6 Medium Risk 

Score Momentum² 0.0 

Last Updated 15 Aug 2022 

Controversy Score³ 
(Updated: 18 Jul 2023) 

Category 1 - Low 

   

Business Model & Industry Issues 

 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.    

 
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. 

 

  

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.  

 In 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. 

 

 

 
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). 
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Quantitative Parameters (Score: 44) 

  Particulars Unit 2019 2020 2021 ADVANC TB (2021) 

E 

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 
m revenue 

3.22 3.44 2.80 NA 

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

NA NA NA 1.51 

% of waste reused, recycled, or sold % 25.6% 12.7% 12.8% 80.3% 
Green building certified m sqft NA NA NA 0.23 

       

S 

% 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 

       

G 

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, 
internal policies, and tangible medium/long-term targets, but it 
has some challenges on the litigation side. TRUE’s overall ESG score 
is 68, which makes its ESG rating above average in our view 
(average ESG rating = 50). 

Quantitative 50% 44 22  

Qualitative 25% 83 21  

Target 25% 100 25  

Total   68  
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Fig 1: We have a DCF-based TP of THB13.8 (7.3% WACC, 2.0% terminal growth) 

Unit: THB m 2024E 2025E 2026E 2027E 2028E 2029E 2030E  

          
Cashflow from operating activities (before 
interest expenses) 91,166 99,827 105,898 112,196 110,284 110,058 110,938  

Repayment for lease liabilities -17,038 -16,092 -15,727 -16,827 -17,473 -18,109 -18,727  

Net cashflow from operating activities 74,129 83,736 90,171 95,369 92,811 91,950 92,211  

          

CAPEX         

 PPE -33,917 -33,350 -27,090 -27,618 -26,686 -27,158 -29,098  

 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 -54,203 -43,120 -47,498 -42,770 -43,242 -45,182  

         

Terminal 
value 

FCFF 23,769 29,533 47,051 47,870 50,041 48,708 47,030 879,361 

FCFF - interest expenses 5,541 12,278 30,724 33,001 36,970 36,782 36,173  

    1 2 3 4 5 6 

Present value of FCFF   43,830 41,541 40,452 36,679 32,991 574,645 

Sum of PV of FCFF 770,139        

Net debt at end-FY25E 309,468        

Equity value 460,672        

20.56% stake in DIF (after 20% discount) 16,088        
Equity value of TRUE pluses 20.56% stake 
in DIF 476,760        

# of shares 34,552        

TRUE's fair value (THB per New Co share) 13.80  WACC 7.3%     

TRUE's market price (THB/sh) 11.50  

Terminal 
growth 2.0%     

Upside/(downside) to TP 20.0%         

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

Key Metrics

P/E (reported) (x) nm nm nm 35.8 21.7

Core P/E (x) 53.5 nm 45.4 25.1 21.7

P/BV (x) 1.7 2.0 4.9 4.3 3.8

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 14.4 16.7 19.8

EV/EBITDA (x) 7.2 7.1 8.2 7.5 6.7

EV/EBIT (x) 31.2 38.2 28.0 21.3 18.4

INCOME STATEMENT (THB m)

Revenue 215,070.0 202,856.0 206,082.5 200,506.4 192,290.5

EBITDA 82,790.0 85,735.0 97,935.8 104,367.3 111,698.9

Depreciation (63,718.0) (69,866.0) (69,213.0) (67,828.9) (71,280.1)

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT 19,072.0 15,869.0 28,722.8 36,538.4 40,418.8

Net interest income /(exp) (22,216.0) (23,300.0) (22,630.0) (21,412.7) (20,266.9)

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) 13,195.4 22,332.2

Income tax (1,399.0) (1,818.0) (183.0) (2,083.9) (4,010.4)

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) 11,111.4 18,321.8

Core net profit 3,124.8 (6,906.0) 8,749.7 15,817.4 18,321.8

BALANCE SHEET (THB m)

Cash & Short Term Investments 32,662.4 33,579.8 29,615.5 20,859.6 20,961.2

Accounts receivable 59,422.1 51,793.6 52,617.5 51,193.7 49,096.0

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) 223,956.3 222,628.4 207,988.9 201,144.5 196,969.1

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 294,879.7 269,878.4 252,246.1 242,539.0 232,625.2

Total assets 793,692.3 744,721.9 692,350.7 666,311.7 657,705.9

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 87,487.9 90,875.0

LT interest bearing debt 261,913.4 285,501.0 279,000.0 266,000.0 249,000.0

Other liabilities 224,470.0 191,973.0 159,497.0 155,289.0 157,530.0

Total Liabilities 694,750.3 658,581.3 610,648.5 573,498.2 552,126.1

Shareholders Equity 98,517.4 85,779.1 81,340.7 92,452.2 105,218.3

Minority Interest 424.6 361.4 361.4 361.4 361.4

Total shareholder equity 98,942.0 86,140.5 81,702.2 92,813.6 105,579.7

Total liabilities and equity 793,692.3 744,721.9 692,350.7 666,311.7 657,705.9

CASH FLOW (THB m)

Pretax profit (3,619.0) (13,807.0) (4,255.3) 13,195.4 22,332.2

Depreciation & amortisation 63,718.0 69,866.0 69,213.0 67,828.9 71,280.1

Adj net interest (income)/exp 21,609.0 25,401.9 22,630.0 21,412.7 20,266.9

Change in working capital (5,100.4) 612.3 (3,882.7) (456.0) (1,691.0)

Cash taxes paid (3,911.5) (1,818.0) (183.0) (2,083.9) (4,010.4)

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 99,827.4 105,897.5

Capex (51,372.6) (43,943.3) (33,917.4) (33,350.0) (27,089.5)

Free cash flow 30,282.8 44,280.1 57,249.1 66,477.4 78,808.0

Dividends paid (6,832.7) (2,336.0) 0.0 0.0 (5,555.7)

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) (52,233.2) (46,150.7)

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) (8,755.9) 101.6



 

December 18, 2024 7 

 

TRUE Corp   

 

  

 

 

 

 

 

 
 

 

FYE 31 Dec FY22A FY23A FY24E FY25E FY26E

Key Ratios

Growth ratios (%)

Revenue growth (4.0) (5.7) 1.6 (2.7) (4.1)

EBITDA growth (4.9) 3.6 14.2 6.6 7.0

EBIT growth (33.5) (16.8) 81.0 27.2 10.6

Pretax growth nm nm nm nm 69.2

Reported net profit growth nm nm nm nm 64.9

Core net profit growth (67.5) nm nm 80.8 15.8

Profitability ratios (%)

EBITDA margin 38.5 42.3 47.5 52.1 58.1

EBIT margin 8.9 7.8 13.9 18.2 21.0

Pretax profit margin nm nm nm 6.6 11.6

Payout ratio nm 0.0 0.0 50.0 50.0

DuPont analysis

Net profit margin (%) nm nm nm 5.5 9.5

Revenue/Assets (x) 0.3 0.3 0.3 0.3 0.3

Assets/Equity (x) 8.1 8.7 8.5 7.2 6.3

ROAE (%) (4.9) (17.0) (5.3) 12.8 18.5

ROAA (%) 0.4 (0.9) 1.2 2.3 2.8

Liquidity & Efficiency

Cash conversion cycle (156.5) (142.2) (135.0) (135.7) (147.1)

Days receivable outstanding 102.6 98.7 91.2 93.2 93.9

Days inventory outstanding 5.5 5.2 4.6 4.2 4.7

Days payables outstanding 264.6 246.1 230.8 233.1 245.7

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) 324.5 385.0 396.7 333.9 267.8

Net gearing (%) (excl. perps) 324.5 385.0 396.7 333.9 267.8

Net interest cover (x) 0.9 0.7 1.3 1.7 2.0

Debt/EBITDA (x) 4.3 4.3 3.6 3.2 2.7

Capex/revenue (%) 23.9 21.7 16.5 16.6 14.1

Net debt/ (net cash) 321,035.8 331,642.2 324,105.5 309,861.3 282,759.8

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions  or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments rela ted thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note tha t additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior writ ten permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MST Institutional and Retail Research departments may differ in either 
recommendation or target price, or both. MST reserves the rights to disseminate MST Retail Research reports to institutional investors who have requested to receive it. If you are an 
authorised recipient, you hereby tacitly acknowledge that the research reports from MST Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Tha ipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 18 December 2024, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 18 December 2024, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report.  

 
India: As of 18 December 2024, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst  or their associate / relative does 
not hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research 
report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the inves tment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report.  

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer.  Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

  

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own r isk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 
 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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Historical recommendations and target price: TRUE Corp (TRUE TB)  

 
 

 

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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Fax: (852) 2877 0104 

 

Stockbroking Business: 
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