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Key Indices 
 

 Prev Close 1D % 1W % 1M % YTD % 
DJIA 51984.0 0.4  (0.7) 1.6  8.2  
S&P 500 7541.4 (0.5) (1.8) (2.3) 10.2  
FTSE 100 10761.3 0.3  (0.1) 2.9  8.4  
AS30 8977.2 (0.5) 0.6  1.4  (0.5) 
CSI 300 4016.9 0.8  (2.1) (7.8) (13.2) 
FSSTI 5303.8 (1.4) (2.1) (5.9) 14.2  
HSCEI 7906.1 0.6  1.3  (1.5) (11.3) 
HSI 23393.3 0.4  0.8  (2.4) (8.7) 
JCI 5096.8 0.8  (5.1) (15.6) (41.1) 
KLCI 1619.5 0.2  0.9  (0.7) (3.6) 
KOSPI 5859.1 2.2  7.1  (16.3) 39.0  
Nikkei 225 63081.9 (0.3) 1.4  (7.7) 25.3  
SET 1507.2 (0.8) (4.5) (4.1) 19.7  
TWSE 44920.1 (0.6) (2.4) (7.3) 55.1  
      BDI 2648 (2.4) 0.8  (15.9) 41.1  
CPO (RM/mt) 4350 0.1  (2.1) (2.2) 10.6  
Brent Crude (US$/bbl) 104 (8.2) (10.0) 1.9  71.2  

Source: Bloomberg 
 
 

 Corporate Events 

 Venue Begin Close 

TNFD Conference: Nature Means Business – Navigating 

Nature-Related Risks with TNFD 

Malaysia 05 Nov 05 Nov 

Virtual Meeting with UUE Holdings Berhad (UUE MK) Malaysia 10 Nov 10 Nov 

1HFY27 Post Results briefing with Valuetronics Holdings Ltd 

(VALUE SP) 

Singapore 11 Nov 11 Nov 

Analyst Marketing by Johnny Yum on GC AI Sector Taipei 17 Nov 18 Nov 

Regional 1H2027 Strategy Conference Malaysia 02 Dec 02 Dec 

Corporate and Macro Calendar 

Economic Indicator/Event  Date 

Oct. CPI Thailand 5 Nov 

Oct. Consumer Confidence Thailand 9-13 Nov 

3Q GDP YoY Thailand 16 Nov 

Oct. Customs Trade Balance (Export-Import) Thailand 21-26 Nov 
 

Top Stories 

Strategy | Alpha Picks: Short-term Pain, Long-term Gain Page 2 → 

• Our portfolio's returns outperformed the market in Oct 26 (our portfolio: +3.0% vs SET Index: -2.6%). For Nov 26, 
the Thai equity market may face short-term volatility due to the earnings reporting season. Nevertheless, we 
believe the downside risk for the Thai equity market is limited and should be supported by the wide yield gap 
between equities and government bonds, which should encourage further capital inflows into the equity market. 
We add DELTA and KBANK, and drop PLANB. 

 

 

Company Results | Thai Union Group (TU TB/BUY/Bt12.70/Target: Bt14.50) Page 10 → 

• TU reported a 3Q26 core profit of Bt1,457m (+20.5% yoy, +6.8% qoq), slightly exceeding our and market estimates, 
driven by a better-than-expected gross profit margin and a lower-than-expected SG&A-to-sales ratio. Although we 
expect 4Q26 earnings to decline qoq due to the low season and increased raw material cost pressure, we expect 
earnings to grow yoy, supported by resilient gross margins and enhanced sales volume Maintain BUY. Target price: 
Bt14.50. 

 

 

Company Update | True Corporation (TRUE TB/BUY/Bt12.80/Target: Bt16.50) Page 13 → 

• TRUE reported a 3Q26 net profit of Bt6.64b (+322% yoy, +1% qoq), below expectations by 4%, due to a slightly 
lower than expected gross margin. The tone was neutral, as there is no significant change in terms of guidance. 
Core service sales and EBITDA growth remain on track. The flood impact on 4Q26 operations is limited, as only 
1m households were affected. 4Q26 is expected to be the strongest quarter. Maintain BUY with an unchanged 
target price of Bt16.50. 
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Alpha Picks: Short-term Pain, Long-term 
Gain 

Highlights 

• Our portfolio's returns outperformed the market in Oct 26 (our portfolio: 
+3.0% vs SET Index: -2.6%). 

• The outperforming stocks were: a) PLANB (+19.4%), b) BJC (+12.4%), and 
c) BH (+5.2%). The underperforming stocks were: a) THAI (-10.5%), b) TOP 
(-6.1%), and c) TRUE (+0.8%). 

• For Nov 26, the Thai equity market may face short-term volatility due to the  
earnings reporting season. Nevertheless, we believe the downside risk for 
the Thai equity market is quite limited and should be supported by the wide 
yield gap between equities and government bonds, which should encourage 
further capital inflows into the equity market. 

• Nov 26 Alpha Picks: BDMS, BH, BJC, CPN, DELTA, ITC, KBANK, KTC, 
RATCH, THAI, TOP and TRUE. 

What’s New 

• Portfolio outperformed in Oct 26. Our portfolio outperformed the market in 
Oct 26 (+3.0% vs SET Index: -2.6%). The outperforming stocks were: a) 
PLANB (+19.4%), b) BJC (+12.4%), and c) BH (+5.2%). The 
underperforming stocks were: a) THAI (-10.5%), b) TOP (-6.1%), and c) 
TRUE (+0.8%). 

• Thai equities moved down in October. The Thai equities market moved 
down in October, and the broader market outlook remains unchanged. 
However, the market was pressured by stock-specific factors, particularly 
DELTA, which reported earnings below consensus expectations, and the 
refinery sector, which was affected by the government’s planned energy 
restructuring. The outperforming sectors were: a) media (+5.4%), b) 
commerce (+4.3%), and c) energy (+3.4%). The underperforming sectors 
were: a) electronics (-20.5%), b) packaging (-5.6%), and c) construction (-
4.7%) 

• More volatility in the short term, while long-term outlook remains 
strong. The Thai equity market may face some volatility in the short term 
amid the earnings reporting season for both Thai and US listed companies. 
However, we view the current SET Index correction as an attractive buying 
opportunity as: a) headwinds from DELTA and refinery stocks have largely 
been priced in. In fact, we expect DELTA’s earnings momentum to improve 
in 4Q26 and 2027. We also maintain our view that refining margins will 
remain elevated throughout 2027. Therefore, we believe current share price 
levels offer an attractive opportunity for accumulation; and b) at current 
levels, the SET Index offers an attractive earnings yield of 6.8%, significantly 
above the Thai government bond yield of approximately 2%. This substantial 
yield differential should increasingly encourage capital rotation from the bond 
market into equities, providing further support for the Thai stock market. 

• Be more selective amid headwinds. We recommend adopting a bottom-up 
investment strategy, focusing on stocks with limited downside risk and strong 
business outlooks. 

Action 

• Nov 26 Alpha Picks: BDMS, BH, BJC, CPN, DELTA, ITC, KBANK. KTC, 
RATCH, THAI, TOP and TRUE 

• Add DELTA, as we believe the market has overreacted to the earnings miss, 
which was largely driven by extraordinary items. Furthermore, we expect 
earnings to recover significantly in 4Q26 and 2027. 
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Key Recommendations 

Company Rec Share Price 

(Bt) 

Target Price 

(Bt) 

BDMS TB BUY 19.60 27.00 

BH TB BUY 203.00 240.00 

BJC TB BUY 19.70 21.00 

CPN TB BUY 63.75 80.00 

DELTA TB BUY 203.00 280.00 

ITC TB BUY 16.90 23.00 

KBANK TB BUY 246.00 285.00 

KTC TB BUY 34.75 50.00 

RATCH TB BUY 37.50 44.00 

THAI TB BUY 5.10 6.80 

TOP TB BUY 62.25 100.00 

TRUE TB BUY 12.80 16.50 
Source: Bloomberg 

 

Change In Share Price 

Company  Oct 26 

(%) 

To Date* 

(%) 

BDMS  2.1 3.2 

BH  5.2 6.0 

BJC  12.6 21.6 

CPN  3.7 10.4 

ITC  3.7 (3.4) 

KTC  0.7 21.9 

PLANB  19.4 19.4 

RATCH  1.4 (2.6) 

THAI  (10.5) (23.9) 

TOP  (6.4) (6.4) 

TRUE  0.8 0.8 

Alpha  3.0  

SET Index  (2.6)  
* Share price change since stock was selected as alpha pick 

Source: Bloomberg, UOB Kay Hian 

 

Portfolio Return 

(%) 2025 1Q26 2Q26 3Q26 

SET return (10.0) 15.0 9.9 (2.0) 

Alpha Picks Return     

- Price-weighted (1.0) 24.9 2.9 2.1 

- Market cap-weighted (5.7) 16.8 2.6 (1.5) 

- Equal-weighted (1.6) 19.7 5.8 (0.2) 
Source: UOB Kay Hian 
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• Add KBANK, as it faces limited earnings risk given that its results have 
already been reported. Furthermore, it is one of the few banks with room to 
further increase its dividend payout ratio. 

• Drop PLANB, as we see that the near-term benefits from the acquisition of 
COM7 have already been priced in. 

 

Analysts’ Top Alpha Picks 

Analyst Company Rec Performance# Catalyst 

Benjaphol Suthwanich/ 

Nonpawit Vathanadachakul 

BDMS BUY 3.2 Strong support from the influenza epidemic 

Benjaphol Suthwanich/ 

Nonpawit Vathanadachakul 

BH BUY 6.0 Strong support from the influenza epidemic 

and return of Middle East patients 

Tanapon Cholkadidamrongkul BJC BUY 21.6 The MM Mega market acquisition, strong 

packaging earnings 

Tanapon Cholkadidamrongkul CPN BUY 10.4 New project launch 

Kitpon Praipaisarnkit/ 

Sirithat Prasertwuti 

DELTA BUY  No further unexpected inventory provisions 

Nichapa Ratchabandit ITC BUY (3.4) The acquisition of Phelps 

Thanawat Thangchadakorn KBANK BUY  Potential increase dividend payout ratio 

Thanawat Thangchadakorn KTC BUY 21.9 Government stimuli to strengthen domestic 

spending. 

Arsit Pamaranon RATCH BUY (2.6) New PDP 

Benjaphol Suthwanich/ 

Nonpawit Vathanadachakul 

THAI BUY (23.9) Strong booking demand 

Tanaporn Visaruthaphong/ 

Benjaphol Suthwanich 

TOP BUY (6.4) Higher for longer of the market GRM 

Kitpon Praipaisarnkit/ 

Sirithat Prasertwuti 

TRUE BUY 0.8 Lower finance costs 

Nichapa Ratchabandit PLANB BUY 19.4 Dropped 
Source: UOB Kay Hian 

 

 Sector Performance 

Sector  Oct 26 (%) To Date* (%) 

SETENERG  3.4 36.2 

SETBANK  3.0 29.3 

SETICT  (1.3) 7.6 

SETETRON  (20.5) 21.9 

SETCOM  4.3 12.7 

SETTRANS  (1.5) 7.3 

SETFOOD  (0.1) 6.4 

SETPROP  0.3 15.6 

SETHELTH  2.0 5.9 

SETFIN  1.3 5.5 

SETCONMT  (0.3) 29.0 

SETPREIT  (2.0) 8.4 

SETPETRO  (4.1) 80.0 

SETINS  1.5 17.4 

SETTOUR  (1.5) (2.6) 

SETMEDIA  5.4 22.7 

SETPKG  (5.6) 42.4 

SETAGRI  (3.2) 16.9 

SETCONS  (4.7) 47.4 

SETPERS  (3.0) 5.6 

SETAUTO  (1.2) 6.1 

SETFASH  0.8 (4.4) 

SETSTEEL  (2.6) 11.6 

SETPROF  (1.4) (12.8) 

SETIMM  (0.3) 35.6 

SETHOME  (2.0) (7.8) 

SETPAPER  (1.7) 18.0 

SET Index  (2.6) 20.6 
Source: Bloomberg, UOB Kay Hian 

 

 

 

BDMS – BUY (Benjaphol Suthwanish/Nonpawit 
Vathanadachakul) 

• Expect strong yoy earnings growth in 3Q26. Bangkok Dusit Medical 
Services (BDMS) is expected to report a robust net profit of Bt4.66b in 3Q26 
(+7.8% yoy, +43.4% qoq). Top-line should come in at Bt30.0b (+6.4% yoy, 
+11.6% qoq), with Thai patients expected to be the main contributors. We 
expect Thai patient revenue to show a strong growth of +6% yoy in 3Q26, 
reflecting the positive impact from the epidemic and BDMS’ active promotion 
strategy. Foreign patient revenue is expected to show high single-digit 
growth yoy, with patients from Myanmar, Bangladesh, the US and the UK 
being key contributors. BDMS should start to achieve economies of scale in 
3Q26 as the top-line growth is strong enough. We should also see an 
improvement in gross margin due to the improving inflow of Middle East 
patients. Hence, we expect BDMS’ EBITDA margins to expand yoy. 

• Continued recovery in Middle Eastern patients; no disruption to inflow. 
Middle Eastern patient revenue declined 13% yoy in 1H26, with the sharpest 
decline recorded in Mar 26 following the onset of the conflict, which disrupted 
patient travel. Revenue began to recover in Apr 26, although it remained 36% 
below the previous year's level. By Aug 26, Middle Eastern patient revenue 
had improved significantly, standing just 8% below the previous year, 
indicating a gradual recovery in patient arrivals. Meanwhile, total foreign 
patient revenue should return to high single-digit growth yoy in 3Q26, 
signalling a broader recovery in international patient demand. The 4Q26 
outlook remains positive, with flight connectivity in the Middle East holding 
up despite the ongoing conflict. BDMS indicated that there has been no 
disruption to its Middle Eastern patient inflow. 

• Maintain BUY with a target price of Bt27.00. Our valuation is based on a 
five-year average EV/EBITDA multiple of 16.0x. We expect to see strong 
growth in both Thai and foreign patient revenue in 3Q26, and remain 

 
Share Price Catalyst 

• Event: Strong support from the surge 
in influenza cases. 

• Timeline: 3Q26. 
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optimistic on BDMS due to: a) the continuous inflow of Middle East patients, 
and b) the number of cases from the epidemic remaining high in 4Q26. 

 
 

BH – BUY (Benjaphol Suthwanish/Nonpawit Vathanadachakul) 

• Robust earnings growth expected in 3Q26. Bumrungrad Hospital (BH) 
should report a net profit of Bt2.1b (+3.5% yoy, +11.5% qoq) in 3Q26. We 
expect the top-line in 3Q26 to be at Bt6.8b (+4.2% yoy, +8.5% qoq), showing 
strong growth in the inflow of Middle Eastern patients during the peak 
season. Despite the ongoing war in the Middle East, we still expect the traffic 
of Middle East patients in 3Q26 to be strong and exceed management’s 
guidance of around 3% yoy growth in the top-line. We expect a slight 
expansion in gross margin yoy and qoq, proportionate to the growth in high-
margin Middle East patient arrivals. Furthermore, we expect BH to remain 
disciplined with their cost-saving measures which should result in strong 
margins in 3Q26 on the reduction of SG&A expenses. As a result, we expect 
the margins to expand both yoy and qoq in 3Q26. 

• Strong inflow of Middle East patients continues. We see the strong inflow 
of Middle East patients continuing in 3Q26 and onwards as flight connectivity 
remains high despite the ongoing war in the Middle East. Our channel checks 
with BH’s industry peers indicate that the Middle East patients are 
continuously coming for treatment and there are no pauses due to the conflict 
in the Middle East. In fact, the number of Middle East arrivals has shown 
robust yoy growth every single month in 3Q26 which is a very strong positive 
indicator for the healthcare industry. Therefore, we believe that BH should 
see a stronger yoy growth in its top-line than guided by management. We 
also expect this strong inflow of Middle East arrivals to continue into 4Q26. 

• Maintain BUY with a target price of Bt240.00 (previously Bt236.00). We 
roll over our valuation to 2027 EV/EBITDA multiple of 18.0x, which is around 
the five-year mean of its historical multiples. BH remains one of our top picks, 
due to: a) continuous strong flow of Middle East patients which should 
continue into 4Q26, b) potential new markets like Iraq, and c) the return of 
Bangladesh patients from 3Q26 onwards. 

 

 
Share Price Catalyst 

• Event: Strong Middle East patient 
arrivals. 

• Timeline: 3Q26. 

 
 

 

BJC – BUY (Tanapon Cholkadidamrongkul) 

• Our new 2027 earnings forecast is 13% above consensus. We raise our 
2027 core profit forecast by 7%, driven by three key factors: a) cost savings 
initiatives, as one-off expenses may be incurred in 2H26 but should generate 
significant savings from 2027 onwards, which we believe are not yet reflected 
in market perception; b) Big C recovery, with 3Q26 SSSG expected to turn 
positive for the first time since 1Q25; and c) stronger-than-expected MM 
Mega Market Vietnam (MMVN) performance. 

• Glass business: Best performance in the past decade. Berli Jucker 
Company (BJC)’s glass factory is the largest glass production facility in 
Southeast Asia. After discussions with the glass business’ management, we 
remain confident in its 2H26 outlook. Orders from both existing and new 
customers remain strong, supported by stronger demand and production 
disruptions at two key competitors. This has allowed BJC to gain market 
share across various product categories. We see BJC’s strong customer 
relationships and cost leadership as key advantages in winning new orders. 
Meanwhile, its existing customer, Thai Beverage, continues to gain market 
share in both alcohol and non-alcohol beverages, supporting demand. As a 
result, the factory continues to operate at full capacity, similar to 2Q26. We 
expect glass gross margin to expand yoy in 3Q26, driven by operating 
leverage and lower raw material costs, which should more than offset higher 
natural gas costs. Overall, we expect the glass business to remain a key 
earnings driver throughout 2H26. 

 
Share Price Catalyst 

• Event: The MMVN acquisition, 
strong packaging earnings. 

• Timeline: 2026. 
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• Maintain BUY and raise target price to Bt21.00 (from Bt18.00). We roll 
over our target price to a 2027F PE of 15x, equivalent to -2SD to BJC's and 
-1.5SD to peers' five-year averages. BJC trades at 15x PE, in line with peers, 
but offers stronger earnings momentum. 

 
 

CPN – BUY (Tanapon Cholkadidamrongkul) 

• Earnings expected to grow yoy. We expect Central Patana (CPN) to report 
3Q26 net profit of Bt4.79b. Excluding the impact of the CPNREIT contract 
renewal, core earnings are estimated at Bt4.69b (+12% yoy, +1% qoq), 
driven by: a) an 8% yoy revenue growth, driven by rental & services revenue 
rising 9% yoy, hotel revenue increasing 8.5% yoy, residential revenue 
dropping 15% yoy; b) a 40bp yoy gross margin expansion to 58.9%, 
supported by higher gross margins in the rental and hotel businesses; c) a 
30bp yoy increase in SG&A-to-revenue to 16.8%, in line with the expansion 
of Central Northville; d) higher equity income from Dusit Residence transfers 
and stronger Mega Bangna operations; and e) a slight qoq increase in 
interest expenses. For operating statistics, shopping mall traffic grew 3% yoy, 
while tenant sales increased 6% yoy, supported by renovated malls, 
including Central Bangna and Central Chiangmai Airport, new high-potential 
tenants, and strong sales growth from IT gadget and fashion categories. 

• Positive long-term outlook. Continued mall expansion is expected to be a 
key earnings driver for CPN. Central Phuket New Luxury, The Central and 
Central Central are scheduled to open in 4Q26, 1Q27 and 2Q27, 
respectively. These will add 140,000 sqm of NLA, which is equivalent to 8% 
of CPN’s total mall NLA. We expect yoy earnings growth to accelerate further 
in 4Q26, supported by improving occupancy at Central Khonkaen Campus 
and Central Northville, the tourism high season, and condominium transfers 
at Escent Bangna, Phuket and Ubon, as well as Dusit Residence. The higher 
revenue contribution from the rental and services businesses is also 
expected to support gross margin expansion in 4Q26. 

• Maintain BUY with a target price of Bt80.00. We use a SOTP 
methodology, valuing CPN’s core business at Bt79.80/share based on DCF, 
with a WACC of 7.0% and terminal growth of 1.5%. The residential business 
is valued at Bt0.20/share based on 5x 2026F PE. Our target price implies a 
2027F PE of 16.5x and EV/EBITDA of 10.6x. We maintain an optimistic 
outlook on CPN, underpinned by its long-term strategic expansion and 
growing asset base. 

 

 
Share Price Catalyst 

• Event: CenTRal cENtrAL rental 
business to boost 2028’s earnings by 
1.5%  

• Timeline: 2028. 

 
 

 

DELTA – BUY (Kitpon Praipaisarnkit/Sirithat Prasertwuti) 

• 3Q26 results. Despite strong sales momentum, earnings missed 
expectations as another inventory provision limited gross margin recovery. 
On 27 Oct 26, Delta (Thailand) (DELTA) reported a net profit of Bt7.76b (+4% 
yoy, +28% qoq), 14% below our estimate and consensus forecasts. Despite 
strong sales of Bt75.8b (+42% yoy, +16% qoq), broadly in line with 
expectations, the earnings miss was mainly due to weaker-than-expected 
gross margin recovery from continued inventory provision. Gross margin 
came in at 27.3% (vs 26.8% in 2Q26), below expectations of 29.1-29.5%, 
mainly due to: a) elevated inventory provisions amid persistent raw material 
shortages and inventory build-up to support existing customer orders, and b) 
short-term customer demand fluctuations causing inventories to remain at 
DELTA’s hubs for more than 90 days. As a result, inventory provisions had 
a negative impact of 2.62ppts on the gross margin in 3Q26 (vs 
0.55ppts/2.05ppts in 1Q26/2Q26).  

• Tone was slightly positive. We expect a strong sales momentum in 4Q26, 
but remain neutral on the pace of gross margin recovery. We are slightly 
positive on DELTA as management has maintained its aggressive 40:60 

 
Share Price Catalyst 

• Event: a) No further unexpected 
inventory provisions, and b) stronger 
gross margin recovery. 

• Timeline: 2027. 
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sales split guidance between 1H26 and 2H26, implying roughly 50% qoq 
sales growth in 4Q26 (or a potential net profit of Bt10b-11b). The expected 
sales peak is supported by strong demand for power supplies and data 
centre infrastructure solutions, along with orders from 2Q-3Q26 that have yet 
to be fully delivered. However, we forecast 4Q26 sales at Bt95.2b (+65% yoy, 
+26% qoq), reflecting short-term demand fluctuations among major cloud 
customers amid persistent raw material shortages. Our forecast implies a 
42:58 sales split, leaving room for potential upside if management's guidance 
materialises, while maintaining a cautious gross margin outlook. 

• Elevated inventory levels through 1Q27 could prolong inventory 
provision risks. Management expects DELTA's inventory levels to remain 
high through 1Q27 (+25% and 26% qoq in 2Q26-3Q26) due to long raw 
material lead times and persistent supply shortages, requiring inventory 
build-up backed by customer demand, leading to demand-supply unbalance 
in the supply chain. As a result, inventory provisions could remain 
unavoidable, potentially becoming the new normal in the short term. 
Management indicated that inventory provisions were mainly related to 
finished goods and raw materials, accounting for approximately 70% and 
30%, respectively. The higher-value finished goods were mainly associated 
with several major data centre customers. The provisions were made for 
inventories held for more than 90 days under the company's inventory 
provisioning policy. Management clarified that these inventories have not 
been written off and expects the provisions to be reduced as customers 
gradually draw down inventories from DELTA's hubs.  

• Maintain BUY with a lower target price of Bt280.00 (from Bt300.00). Our 
target price is based on 80x 2027F PE, nearly +1.25SD above its five-year 
mean, or a 10% premium to the 2021-24 average forward PE of 73x (from 
15%). The lower premium reflects continued uncertainty over inventory 
provisions, compared with the 2021-24 period when there was no data centre 
exposure. 

 
 

ITC – BUY (Nichapa Ratchabandit) 

• Earnings in line. i-Tail Corporation (ITC) reported a 3Q26 net profit of 
Bt756m (-7% yoy, -10.5% qoq). Excluding one-off items, normalised core 
profit came in at Bt805m, (+2% yoy, +11% qoq). The results were in line with 
both our expectations and market consensus. 

• Healthy gross profit margin. Normalised gross profit margin stood at 25.0% 
in 3Q26, declining yoy but improving qoq. The qoq improvement was 
attributable to a more favourable product mix, which helped offset higher 
costs. Premium products remained strong, accounting for 53.2% of total 
sales (vs 55.1% in 3Q25 and 52.4% in 2Q26). The SG&A-to-sales ratio was 
10.8% in 3Q26, increasing yoy but declining qoq. The company also incurred 
Bt40m in consulting expenses related to the M&A transaction. 

• 2027 outlook. Management targets low double-digit sales growth yoy in 
2027, with the pet treat segment remaining a key growth driver. Pet treat 
sales accounted for 20% of total sales in 9M26, up from 15% in 9M25. The 
US will remain the company’s key growth market, with management 
expecting both value and volume growth. The company continues to explore 
another potential M&A opportunity in China, although no specific timeline has 
been provided. 

• The acquisition of Phelps. i-Tail Corporation (ITC) announced the 
acquisition by i-Tail Americas, Inc, a wholly owned subsidiary of ITC, of all 
issued and outstanding shares of Pet Treat Holdings, Inc (PTH). As a result, 
PTH and its wholly owned operating subsidiary, Phelps Industries (Phelps), 
have become indirect wholly owned subsidiaries of ITC. The transaction 
amount is US$160m (approximately Bt5.3b). The acquisition was funded by 
ITC’s working capital and proceeds from IPO. The transaction was 
completed on 22 Oct 26. 

 
Share Price Catalyst 

• Event: Phelps acquisition. 

• Timeline: 2027. 
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• Maintain BUY with a target price of Bt23.00 (previously Bt22.00). Our 
valuation is based on 2027 EPS. We peg its PE target to its three-year mean, 
at 17x. 

 
 

KBANK – BUY (Thanawat Thangchadakorn) 

• 3Q26 results in line. Kasikorn Bank (KBANK) posted a 3Q26 net profit of 
Bt12.7b (-2% yoy, -4% qoq). The actual results were in line with our and 
consensus estimates. KBANK's pre-provision operating profit declined 2% 
yoy and dropped 4% qoq in 3Q26. Net interest income (NII) declined by 8% 
yoy but went up 1% qoq in 3Q26. NIM contracted from 2.90% in 2Q26 to 
2.89% in 3Q26. Meanwhile, non-interest income (non-II) increased by 6% 
yoy but was down 12% qoq. The gain on financial instruments measured at 
FVPL was reported at Bt3.5b in 3Q26 (2Q26: 4.8b, 3Q25: Bt4b). Meanwhile, 
investment gain was at Bt627m in 3Q26 (2Q26: Bt379m, 3Q25: Bt713m). 

• No guidance on any change in dividend payment. Management reiterated 
the dividend policy of a minimum 50% dividend payout ratio, and 50-60% for 
the medium term. Although the bank has not provided any guidance on 
changes in dividend payment, we think a higher dividend is likely. KBANK 
has done share buybacks of Bt3.48b out of an Bt8.8b budget in Jan 26, 
utilising 40% of its budget. Given that its P/B ratio is nearly 1.0x and taking 
into account the recent share price rally, we expect the bank to release 
capital by increasing its dividend payment or paying out a special dividend in 
the future. 

• Maintain BUY with a target price of Bt285.00, based on the Gordon Growth 
Model (cost of equity: 11%, long-term growth: 2%). We roll over our target 
price to 2027. This implies 1.1x 2027F P/B. 

 

 
Share Price Catalyst 

• Event: Potential increase in dividend 
payout ratio 

• Timeline: 2027. 

 
 

 

KTC – BUY (Thanawat Thangchadakorn) 

• 3Q26 results in line. Krungthai Card (KTC) posted a 3Q26 net profit of 
Bt2.1b, up 9% yoy but down 5% qoq. The results were in line with our and 
consensus estimates. Excluding provisioning, the company’s pre-provision 
operating profit rose 3% yoy and was flat qoq. 

• KTC to prioritise maintaining good asset quality. Due to the economic 
uncertainty and low growth, driven by high household debt and rising living 
costs, KTC cautiously grew its loan portfolio in 3Q26. Meanwhile, it has 
continued to decrease in lease receivables, resulting in a continuous 
shrinkage in its loan portfolio and a reduction in NPLs in 3Q26. To navigate 
this challenging environment, KTC prioritises a prudent expansion strategy 
focused on portfolio quality and risk management. This defensive approach 
aims to mitigate economic volatility while securing sustainable, long-term 
growth. 

• Maintain BUY with a target price of Bt50.00, based on the Gordon Growth 
Model (cost of equity: 11.5%, long-term growth: 3%). We roll over our target 
price to 2027. This implies 2.5x 2027F P/B, which is -0.5SD to its historical 
five-year mean. 

 

 
Share Price Catalyst 

• Event: Government stimulus to 
strengthen domestic spending. 

• Timeline: 2026. 

 
 

 

RATCH – BUY (Arsit Pamaranont) 

• Earnings expected to improve in 2H26. While 2Q26 earnings came in 
below our expectation, we see the shortfall largely as a timing issue and 
maintain our 2026F earnings forecast of Bt7.0b. We expect a stronger 
earnings recovery in 2H26, supported by the normalisation of Hongsa Power 
Company (HPC) and Paiton following maintenance, together with potential 

 
Share Price Catalyst 

• Event: New PDP. 

• Timeline: 2026. 
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improvement at Hin Kong Power (HKP) from a relatively low availability factor 
in 2Q26. 

• New PDP 2026 is the key driver. We believe Thailand may need to open 
Independent Power Producer (IPP) bidding as existing reserve margins 
could be consumed faster than expected by rising data centre demand and 
several existing IPPs are gradually approaching Power Purchasing 
Agreement (PPA) expiry. In addition, the country will likely require more firm 
power and flexible gas-fired generation to support higher renewable 
penetration under the new Power Development Plan (PDP). 

• Maintain BUY with a rolled-over target price to 2027 at Bt44.00 
(previously Bt35.00), reflecting our earnings upgrades for 2027-28 and 
higher strategic value assigned to RATCH’s existing power infrastructure. 
We believe the market should price in potential value creation from the 
Ratchaburi Group (RG) site, supported by potential PPA extension and 
potential from data centre power demand. Despite the recent share price 
rally, we see further upside from improving earnings visibility and RATCH’s 
transition from a defensive dividend play toward a growth-oriented company. 

 
 

THAI – BUY (Benjaphol Suthwanish/Nonpawit Vathanadachakul) 

• Positive tone from the analyst meeting. We attended Thai Airways’ (THAI) 
analyst meeting to review its 2Q26 results and the tone was positive. 

• Strong bookings in 3Q26. THAI is starting to see stronger flight demand in 
3Q26 and will not be reducing flights like in 2Q26. The cabin factor in Europe 
routes is now very strong at over 80% based on Jul-Aug 26 bookings, which 
is a strong improvement from 2Q26’s cabin factor at 70% for Europe routes. 
The bookings in 3Q26 currently are already up yoy, which is an improvement 
from our previous update. Even the seasonally weakest month of Sep 26 has 
shown yoy growth in bookings, which reflects strong travel demand. This has 
shown THAI’s ability to improve its weaker areas in 2Q26, such as the 
Europe route. The passenger yield in 3Q26 should decline slightly qoq from 
the decrease in ticket price but should remain at a higher level than during 
the pre-war period. 

• Bookings in 2H26 still have room for fuel surcharge. Up to now, THAI 
has sold up to around 30% of total tickets in 4Q26. This gives THAI flexibility 
to cope with the possibility of increased jet fuel prices, as the situation in the 
Middle East has not concluded. The remaining 70% of tickets are still eligible 
for a price increase due to the fuel surcharge. If fuel prices exceed US$150 
per barrel, we could see THAI increase its ticket price again. This wiggle 
room provides THAI with good protection from possible downsides due to 
fuel prices. 

• Maintain BUY with a target price of Bt6.80. Our valuation for THAI is rolled 
over to 2027, based on a PE multiple of 8.0x (based on 2SD below the 2017- 
19 historical mean multiple). We believe that THAI’s valuation remains 
undemanding while the overhang over the lock-up period expiry has already 
been resolved. The 3Q26 outlook is gradually improving as the booking 
demand gets stronger, and margins should also improve qoq. 

 
Share Price Catalyst 

• Event: Strong booking demand. 

• Timeline: 3Q26. 

 
 

 

TOP – BUY (Tanaporn Visaruthaphong/Benjaphol Suthwanish) 

• 3Q26 net profit expected to increase both qoq and yoy. We expect Thai 
Oil (TOP) to report a 3Q26 net profit of Bt17.84b, up 115% qoq and 731% 
yoy, driven by a still-high market gross integrated margin (GIM) and higher 
stock gains. Excluding extra gains, we expect a 3Q26 core profit of Bt16.34b, 
down 14% qoq. 9M26’s core profit would account for 87% of our 2026 
forecast. 

• Market GIM remains high. We expect market GIM to reach US$23.20/bbl 
in 3Q26 (vs US$23.9/bbl in 2Q26), remaining at a high level. Market gross 
refinery margin (GRM) is projected at US$20.50/bbl (vs US$21.2/bbl in 

 
Share Price Catalyst 

• Event: High market gross refining 
margin (GRM). 

• Timeline: 2026. 
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2Q26). The modest qoq decline reflects increased jet fuel supply following 
higher Chinese exports to the region, as well as the impact of government 
measures requiring refineries to provide diesel price discounts. We estimate 
that the government measures reduced GRM by approximately US$3.00/bbl 
or Bt2.59b after tax in 3Q26, comprising discounts of Bt1.40/litre from 9-23 
July, Bt2.40/litre from 24 July to 15 September, and Bt4.00/litre from 16-30 
September. 

• Maintain BUY with a 2027 target price of Bt100.00 (previously Bt88.00), 
based on refinery regional core forward PE at mean of 8.0x. We maintain 
TOP as one of our top picks, supported by our positive outlook on a strong 
market GRM.  

 
 

TRUE – BUY (Kitpon Praipaisarnkit /Sirithat Prasertwuti) 

• Earnings should remain healthy, reaching an all-time high since the 
amalgamation. We expect True Corporation (TRUE) to report a net profit of 
Bt6.97b (+343% yoy, +6% qoq), marking an all-time high since the 
amalgamation. Earnings are projected to remain healthy, supported by 
continued growth across several key businesses and lower finance costs 
qoq. Sales could come in at Bt46.54b (-1% yoy, +1% qoq). However, we 
expect core service revenue to continue growing both yoy and qoq to Bt41.8b 
(+1.3% yoy, +1.0% qoq), driven by healthy performance in mobile, 
broadband, and TV, despite 3Q normally being a soft season, particularly for 
handset sales, as iPhone sales are likely to contribute mainly in 4Q26. 

• We maintain BUY with a target price of Bt16.50 (from Bt15.70). Our target 
price is based on a DDM, assuming a cost of equity of 8.5%, a risk-free rate 
of 2.3%, and an equity risk premium of 6.4%, which lies between our base-
case and bull-case assumptions, together with an 85-90% dividend payout 
ratio. Our valuation also implies 7.8x EV/EBITDA, or around +1.0SD above 
TRUE’s two-year mean. 

 

 
Share Price Catalyst 

• Event: Lower finance costs. 

• Timeline: 4Q26. 

 
 

 

Valuation Of Analysts’ Alpha Picks 

   Price Target Upside Last ---------------------- PE ---------------------- Yield ROE Market Price/ 

Company Ticker Rec 30 Oct 26 Price To TP Year 2025 2026F 2027F 2026F 2026F Cap. NAV ps 

   (Bt) (Bt) (%) End (x) (x) (x) (%) (%) (Bt) (x) 

Bangkok Dusit Medical 

Services 

BDMS TB BUY 19.60 27.00 37.76 12/25 19.7 19.1 17.7 3.9 14.5 9,326 2.8 

Bumrungrad Hospital BH TB BUY 203.00 240.00 18.23 12/25 23.4 23.0 21.4 2.4 24.9 4,832 5.4 

Berli Jucker BJC TB BUY 19.70 21.00 6.60 12/25 19.7 12.7 14.6 4.0 4.8 2,364 0.6 

Central Pattana CPN TB BUY 63.75 80.00 25.49 12/25 15.2 14.3 13.1 4.0 16.2 8,566 2.4 

Delta Electronics (Thailand) DELTA TB BUY 203.00 280.00 37.93 12/25 102.0 77.7 58.8 0.5 30.1 75,814 21.1 

I-Tail Corporation ITC TB BUY 16.90 23.00 36.09 12/25 17.0 14.7 12.4 6.1 14.2 1,518 2.4 

Kasikornbank KBANK TB BUY 246.00 285.00 15.85 12/25 11.7 10.9 10.3 5.7 9.0 17,451 1.0 

Krungthai Card KTC TB BUY 34.75 50.00 43.88 12/25 11.5 10.3 10.0 5.6 18.9 2,683 1.9 

Ratch Group RATCH TB BUY 37.50 44.00 17.33 12/25 13.1 11.6 11.5 4.4 6.8 2,442 0.9 

Thai Airways International THAI TB BUY 5.10 6.80 33.33 12/25 4.7 7.7 6.0 3.3 22.8 4,322 1.6 

Thai Oil TOP TB BUY 62.25 100.00 60.64 12/25 9.5 2.8 5.0 4.8 25.6 4,163 0.6 

True Corporation TRUE TB BUY 12.80 16.50 28.91 12/25 47.9 16.0 14.8 2.4 34.9 13,242 5.3 

Source: Bloomberg, UOB Kay Hian 
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Thai Union Group (TU TB) 
3Q26: Core Profit Beat Expectations; Core Operation To Improve 

Amid Higher Costs 

Highlights 

• TU reported 3Q26 core profit of Bt1,457m (+20.5% yoy, +6.8% qoq), slightly 
exceeding our and market estimates, driven by better-than-expected gross 
profit margin and a lower-than-expected SG&A-to-sales ratio. 

• Although we expect 4Q26 earnings to decline qoq due to the low season and 
increased raw material cost pressure, we expect earnings to grow yoy, 
supported by resilient gross margins and enhanced sales volume 

• Maintain BUY. Target price: Bt14.50. 
 

3Q26 Earnings 

Year to 31 Dec (Btm) 3Q26 3Q25 2Q26 yoy (%) qoq (%) 

Sales 35,679 34,501 33,845 3.4% 5.4% 

Gross Profit 7,292 6,548 7,238 11.4% 0.7% 

SG&A expense 5,188 4,755 5,062 9.1% 2.5% 

EBIT 2,313 2,038 2,407 13.5% -3.9% 

EBT 1,932 1,676 1,979 15.3% -2.4% 

Net Profit 1,346 1,304 1,264 3.2% 6.5% 

Core Profit 1,457 1,209 1,364 20.5% 6.8% 

EPS (Bt) 0.34 0.27 0.32 26.2% 6.8% 

% 3Q26 3Q25 2Q26 yoy (%) qoq (%) 

Gross Margin  20.4% 19.0% 21.4% 1.5% -0.9% 

SGA/Sales 14.5% 13.8% 15.0% 0.8% -0.4% 

Net Margin  3.8% 3.8% 3.7% 0.0% 0.0% 
Source: TU, UOB Kay Hian 

Analysis 

• Earnings beat. Thai Union Group (TU) reported 3Q26 net profit of Bt1,346m 
(+3.2% yoy, +6.5% qoq). Excluding one-off items, core profit came in at 
Bt1,457m (+20.5% yoy, +6.8% qoq), slightly exceeding our and market 
estimates, on the back of better-than-expected gross profit margin and a 
lower-than-expected SG&A-to-sales ratio. 

• Top-line recovered yoy and qoq. TU reported 3Q26 revenue of Bt35.7b 
(+3.4% yoy, +5.4% qoq), thanks to stronger sales across ambient, pet food, 
and value-added products. Ambient sales reached Bt17.9b (+3.9% yoy, 
+6.3% qoq), while frozen seafood sales declined to Bt10.0b (-4.0% yoy, -
0.8% qoq). Pet food sales grew to Bt5.1b (+10.4% yoy, +13.7% qoq), while 
value-added sales increased to Bt2.7b (+19.5% yoy, +9.4% qoq). 

 

Key Financials 

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 

Net turnover 138,433.1 132,718.6 138,862.5 142,365.1 145,972.0 

EBITDA 12,678.8 11,267.2 12,495.0 13,322.9 14,005.7 

Operating profit 8,307.8 7,052.3 8,253.5 8,831.8 9,300.5 

Net profit (rep./act.) 4,984.9 4,609.4 4,987.5 5,187.7 5,539.8 

Net profit (adj.) 5,067.0 4,135.3 4,795.7 5,187.7 5,539.8 

EPS 1.1 0.9 1.1 1.2 1.3 

PE (x) 11.2 13.7 11.3 10.4 9.8 

P/B (x) 1.2 1.3 1.2 1.1 1.0 

EV/EBITDA (x) 10.1 11.1 9.9 9.2 8.8 

Dividend yield (%) 5.2 4.8 5.4 5.7 6.0 

Net margin (%) 3.6 3.5 3.6 3.6 3.8 

Net debt/(cash) to equity(%) 121.9 127.5 120.2 117.2 113.3 

Interest cover (x) 5.1 4.7 5.3 5.7 5.8 

ROE (%) 7.7 7.4 7.8 8.0 8.4 

Consensus net profit n.a n.a 4,606.8 5,024.4 5,422.3 

UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0 
 

Source: THAI UNION GROUP PCL, Bloomberg, UOB Kay Hian 
 

 
 

Analyst(s) 

Nichapa Ratchabandit 
Nichapa@uobkayhian.co.th 
+662 659 8031 
 

 

BUY (Maintained) 

Share Price 
Target Price 
Upside 

Bt12.70 
Bt14.50 
14.17% 

 

Stock Data 

Sector Consumer Staples 

Bloomberg ticker TU TB 

Shares issued (m) 3,855.1 

Market cap (Btm) 44,719.1 

Market cap (US$m) 1,365.8 

3-mth avg daily t’over (US$m) 5.7 

 

Price Performance (%) 

52-week high/low Bt14.0/Bt9.0 
 

1mth 3mth 6mth 1yr YTD 

2.6 (4.1) (15.3) 8.4 (9.4) 

 

Major Shareholders (%) 

Thai Union Group 79.30 

Thai NVDR 2.68 

 

Balance Sheet Metrics 

FY26 NAV/Share (Bt) 11.0 

FY26 Net Debt/Share (Bt) 13.3 

 

Price Chart 

 

Source: Bloomberg 

 

Company Description  

TU manufactures and exports frozen and canned seafood, 

including canned food, frozen food and snacks. It is also 

involved in pet food, value added product and animal feed. 
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• Gross profit margin up yoy. Gross profit margin was reported at 20.4% 
(3Q25: 19.5%, 2Q26: 21.4%). The yoy increase was due to higher 
profitability from the ambient and valued-added segments. 

• Higher SG&A yoy. SG&A-to-sales in 3Q26 came in at 14.5%, up yoy but 
down qoq, bringing the ratio back within the company's guidance of 13.5-
14.5%. The yoy increase in SG&A expenses was due to higher freight costs, 
and increased marketing expenses in the ambient business.  

• Distribution of repurchased shares. TU announced the sale of 100m 
repurchased shares, equivalent to 2.35% of its paid-up capital, during 9 Nov 
26-30 Jun 27. If these shares are written off, we expect positive sentiment 
toward the share price, supported by improved financial metrics, particularly 
EPS and DPS. Assuming the cancellation of all 100m shares, we estimate 
2027 EPS and our target price to increase by around 2%. 

• Resilient 4Q26 earnings momentum. We expect 4Q26 earnings to decline 
qoq due to the low season for ambient food sales and increased raw material 
cost pressure, particularly from higher tuna prices. Tuna prices averaged 
US$2,050/tonne in 3Q26 (+32.3% yoy, +15.9% qoq). Nevertheless, we 
expect tuna prices to soften in 4Q26, supported by easing geopolitical 
tensions in the Middle East and the reduced impact of the fish aggregating 
devices (FAD) fishing ban implemented in 3Q26. FADs are floating structures 
that attract fish. Despite the qoq decline, we expect earnings to grow yoy, 
underpinned by resilient gross margins and stronger yoy sales momentum 
in the ambient and pet food segments. 

Valuation/Recommendation 

• Maintain BUY with a target price of Bt14.50, based on 2027 EPS. We peg 
its PE target to -1SD to its five-year mean, at 12x. reflecting the high raw 
material costs. We expect TU’s earnings momentum to improve yoy in 4Q26 
and 2027, supported by lower raw material cost assumptions, a lower SG&A-
to-sales ratio, and a recovery in sales. 

Earnings Revision/Risk 

• No changes to our earnings projection. 9M26 core profit accounted for 75.9% 
of our FY26 estimate. 

Share Price Catalyst 

• Better-than-expected 2H26 earnings, higher volume sales, and lower raw 
material and freight costs.  

Environmental, Social, Governance (ESG) 
CG Report: 5 
SET ESG Rating: AA  
Environmental 
• SeaChange sustainability strategy by 2030. TU is one of the earliest 

companies to focus on sustainability improvement. The company aims to 
reduce 42% of greenhouse gas emissions by 2030 and become net zero by 
2050.  

Social 
• TU is working to improve many dimensions of social responsibility. This 

includes human rights and improved employee engagement. 

Governance 

• TU is committed to conducting its business with transparency, responsibility, 
and business ethics including anti-corruption, respect for human rights, fair 
treatment, and responsibility to customers and consumers. 

 Earnings Performance 

 
Source: TU, UOB Kay Hian 

 

Sales Breakdown 

 
Source: TU, UOB Kay Hian 

 

Tuna Prices 

 
Source: TU, UOB Kay Hian 
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Profit & Loss 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Net turnover 132,719 138,862 142,365 145,972 

EBITDA 11,267 12,495 13,323 14,006 

Deprec. & amort. 4,215 4,242 4,491 4,705 

EBIT 7,052 8,253 8,832 9,300 

Total other non-operating income 0 0 0 0 

Associate contributions 862 862 862 862 

Net interest income/(expense) (2,379) (2,339) (2,351) (2,397) 

Pre-tax profit 5,535 6,777 7,342 7,765 

Tax 17 (881) (954) (1,009) 

Minorities (1,036) (1,100) (1,200) (1,216) 

Net profit 4,609 4,988 5,188 5,540 

Net profit (adj.) 4,135 4,796 5,188 5,540 
 

 Balance Sheet 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Fixed assets 29,887 31,645 33,154 34,449 

Other LT assets 45,530 45,741 45,955 46,171 

Cash/ST investment 8,432 8,922 8,587 9,537 

Other current assets 74,215 73,655 74,781 75,987 

Total assets 158,064 159,964 162,477 166,144 

ST debt 18,860 17,966 17,027 16,277 

Other current liabilities 30,042 30,793 31,402 32,049 

LT debt 46,565 47,370 49,114 51,608 

Other LT liabilities 10,777 10,885 10,994 11,105 

Shareholders' equity 44,704 46,933 49,123 51,505 

Minority interest 7,379 6,279 5,079 3,863 

Total liabilities & equity 158,326 160,226 162,739 166,406 
 

 

Cash Flow 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Operating 4,592 10,437 9,058 9,580 

Pre-tax profit 5,629 4,988 5,188 5,540 

Tax (709) 0 0 0 

Deprec. & amort. 4,215 4,242 4,491 4,705 

Associates 0 0 0 0 

Working capital changes (6,281) 1,208 (621) (665) 

Non-cash items (3,890) 0 0 0 

Other operating cashflows 5,629 0 0 0 

Investing (919) (6,000) (6,000) (6,000) 

Capex (growth) (3,781) (6,000) (6,000) (6,000) 

Capex (maintenance) 0 0 0 0 

Investments 2,017 0 0 0 

Proceeds from sale of assets 0 0 0 0 

Others 845 0 0 0 

Financing (3,327) (3,947) (3,393) (2,630) 

Dividend payments (2,795) (2,759) (2,997) (3,158) 

Issue of shares (4,310) 0 0 0 

Proceeds from borrowings (15,869) (88) 805 1,744 

Loan repayment 0 0 0 0 

Others/interest paid 19,647 (1,100) (1,200) (1,216) 

Net cash inflow (outflow) 346 490 (335) 950 

Beginning cash & cash 
equivalent 

8,281 8,432 8,922 8,587 

Changes due to forex impact (195) 0 0 0 

Ending cash & cash equivalent 8,432 8,922 8,587 9,537 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin 8.5 9.0 9.4 9.6 

Pre-tax margin 4.2 4.9 5.2 5.3 

Net margin 3.5 3.6 3.6 3.8 

ROA 2.7 2.9 3.0 3.2 

ROE 7.4 7.8 8.0 8.4 

Growth     

Turnover (1.2) 3.3 6.0 8.6 

EBITDA 6.2 17.8 25.6 32.0 

Pre-tax profit (16.5) 2.2 10.7 17.1 

Net profit (12.3) (5.1) (1.3) 5.4 

Net profit (adj.) (18.4) 16.0 8.2 6.8 

EPS (18.6) (1.2) 6.9 14.2 

Leverage     

Debt to total capital 125.6 122.8 122.0 122.6 

Debt to equity 146.4 139.2 134.6 131.8 

Net debt/(cash) to equity 127.5 120.2 117.2 113.3 

Interest cover 4.7 5.3 5.7 5.8 
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True Corporation (TRUE TB) 
Earnings Remain Positive For Seventh Consecutive Quarter While 
Deleveraging Continues 

Highlights 
• TRUE reported a 3Q26 net profit of Bt6.64b (+322% yoy, +1% qoq), below 

expectations by 4%, due to a slightly lower gross margin than expected. 

• The tone was neutral, as there is no significant change in terms of guidance. 
Core service sales and EBITDA growth remain on track. 

• Flood impact on 4Q26 operations is limited, as only 1m households were 
affected. 4Q26 is expected to be the strongest quarter. 

• Maintain BUY with a target price of Bt16.50. 

Analysis 
• 3Q26 earnings remained healthy for the seventh consecutive quarter, 

driven by healthy core operations and lower finance costs. True 
Corporation (TRUE) reported a 3Q26 net profit of Bt6.64b (+322% yoy, +1% 
qoq), below our and consensus forecasts by 4% due to a slightly lower gross 
margin than expected during low season. Excluding a one-time write-off 
expense, core net profit came in higher at Bt6.96b (+51% yoy, +3% qoq), driven 
by a resilient mobile and broadband business and lower finance costs qoq. 
Overall, TRUE’s earnings remained positive for a seventh consecutive quarter 
and total subscriber additions continued to grow for the fourth consecutive 
quarter. The slower pace of net additions in 3Q26 reflects normalisation as last 
quarter’s prepaid net additions were partly inflated by a National Broadcasting 
and Telecommunication Commission rule allowing a Bt3 charge to extend 
certain inactive subscribers' validity by another 30 days and Thai Help Thai Plus 
scheme, which boosted active users. 

• 3Q26 mobile and broadband operations remain resilient, while EBITDA 
growth remains on track at 7-9%. Core service revenue remained healthy 
both yoy and qoq at Bt41.6b (+0.9% yoy, +0.6% qoq), broadly in line with our 
forecast, marking the first qoq revenue recovery in 2026. Mobile and broadband 
revenue continued to grow in 3Q26, supported by higher ARPU qoq and 
positive net subscriber additions. Handset sales also improved significantly qoq, 
driven by the iPhone launch in Sep 26. EBITDA continued to rise to Bt29.04b 
(+6.3% yoy, +0.8% qoq), benefitting from spectrum-related cost savings and 
operational efficiencies (EBITDA expanded 9% yoy in 9M26, in line with 2026 
growth guidance of 7-9%). 

• Tone was neutral: Management maintains its 2026 core service sales 
growth forecast of 1-2%, while flood impact on 4Q26 operations is limited. 
Overall, the tone at the meeting was neutral, as there are no significant changes 
in terms of guidance.  Management maintains its 2026 core services sales 
growth forecast of 1-2% yoy in 2026 (vs +0.3% in 9M26), implying that 4Q26 
sales should significantly improve from 3Q26. 4Q typically benefits from festive-
season spending. Management said the flood affected 3Q26 results, but the 
impact on 4Q26 earnings is limited as only 1m households were affected.  

 

Key Financials 

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 
Net turnover 206,020.3 195,668.6 187,685.6 188,479.2 192,041.9 
EBITDA 98,142.7 107,266.4 117,346.6 124,085.1 131,364.4 
Operating profit 28,950.4 36,419.5 44,576.4 48,281.3 51,291.8 
Net profit (rep./act.) (10,965.9) 9,240.5 27,743.9 29,888.1 31,007.0 
Net profit (adj.) 9,864.8 19,217.5 27,863.2 29,888.1 31,007.0 
EPS 0.3 0.6 0.8 0.9 0.9 
PE (x) 45.2 23.2 16.0 14.9 14.4 
P/B (x) 6.0 5.9 5.4 5.0 4.8 
EV/EBITDA (x) 8.7 8.0 7.2 6.8 6.4 
Dividend yield (%) 0.0 0.0 0.0 0.0 0.1 
Net margin (%) (5.3) 4.7 14.8 15.9 16.2 
Net debt/(cash) to equity (%) 553.7 550.7 483.9 447.7 424.8 
Interest cover (x) 2.3 3.1 5.8 6.3 6.8 
ROE (%) (14.8) 12.4 35.5 36.7 37.0 
Consensus net profit n.a n.a 26,904.9 29,726.4 32,242.1 
UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.0 
 

Source: True Corporation, Bloomberg, UOB Kay Hian 
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BUY (Maintained) 

Share Price 
Target Price 
Upside 

Bt12.80 
Bt16.50 

28.9% 

 

Stock Data 

Sector Communication Services 

Bloomberg ticker TRUE TB 

Shares issued (m) 34,552.1 

Market cap (Btm) 442,266.9 

Market cap (US$m) 13,102.6 

3-mth avg daily t’over (US$m) 54.2 

 

Price Performance (%) 

52-week high/low Bt14.8/Bt10.6 
 

1mth 3mth 6mth 1yr YTD 

(0.8) (11.1) (6.6) 13.3 17.4 

 

Major Shareholders (%) 

Arise Digital Technology Company Limited 24.95 

Thai NVDR Company Limited 11.48 

 

Balance Sheet Metrics 

FY26 NAV/Share (Bt) 2.6 

FY26 Net Debt/Share (Bt) 11.5 

 

Price Chart 

 

Source: Bloomberg 

 

Company Description  

TRUE was established from an amalgamation between True 

Corporation and Total Access Communication (DTAC) as a 

telecommunication services provider.. 
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• B2B will shift from price competition towards broader service offerings, 
but the transition will take time. Enterprise and SME businesses remain soft, 
with a relatively small revenue contribution, due to intense price competition 
among providers in basic data services. Management expects the business to 
return to growth in 2027 as TRUE develops more advanced services and 
expands its partnerships. Currently, B2B contributes around 8% of total sales, 
compared with 10-15% for regional peers. However, management indicated 
that the transition would take time, as the company needs to upgrade its 
workforce skills and establish new partnerships. 

• TRUE announced a quarterly interim dividend of Bt0.16 per share, in line 
with its regular payment. The dividend represents an 83% payout ratio (79% 
ytd). Looking ahead, TRUE reiterated its payout ratio of 80%. 

• Deleveraging trends will continue. We expect finance cost and net 
debt/EBITDA ratio to continue to decline over the medium term. Lower finance 
costs mainly came from the early repayment of Bt10b in bank borrowings on 
top of Bt23b debenture buyback completed in 1H26, to optimise funding costs. 
In 3Q26, TRUE issued Bt8.0b in debentures at an average interest rate of 
2.67% during Oct 26 compared with the effective interest rate of 3.4% in 3Q26 
(-0.5ppt yoy, -0.2ppt). Looking ahead, TRUE plans to refinance Bt70b through 
bond issuance, with interest rates based on government bond yields at the time 
of issuance. 

• D2D satellite services are unlikely to disrupt traditional telecom operators 
in the next several years. Management believes direct-to-device (D2D) 
satellite services will face regulatory and commercial barriers to compete with 
existing telecom networks. First, satellite operators require landing rights, which 
remain subject to government authorisation. Second, satellite services are 
unlikely to compete effectively with existing mobile networks in areas with 
established infrastructure, particularly in markets where mobile ARPU is around 
Bt300/month or lower. We therefore expect limited competitive disruption from 
D2D satellite services over the medium term. 

Valuation/Recommendation 
• We maintain BUY with a target price of Bt16.50. Our target price is based on 

a DDM, assuming a cost of equity of 8.5%, a risk-free rate of 2.3%, and an 
equity risk premium of 6.4%, which lies between our base-case and bull-case 
assumptions, together with an 85-90% dividend payout ratio. Our valuation also 
implies 7.8x EV/EBITDA, or around +1.0SD above TRUE’s two-year mean. 

• While investors may require a larger valuation cushion amid higher US bond 
yields and oil prices, as well as the potential overhang from selling by China 
Mobile, which plans to sell less than 1.00% of its existing 7.81% stake, we 
believe the Thai telecommunications sector can trade within a 7-10x 
EV/EBITDA range depending on the moat and sentiment, supported by 
relatively lower 10-year Thai bond yields of 2.2-2.3% compared with regional 
peers with duopoly positions (similar market shares, currently). 

• Our +1.0SD valuation multiple reflects TRUE’s improving fundamentals. 
We believe TRUE can trade above its historical mean, supported by: a) 
continued EBITDA growth relative to peers; b) an ongoing deleveraging trend 
as earnings become more consistent following network and asset write-offs 
related to the 2023 amalgamation; c) healthier and more stable subscriber 
trends; and d) the transition towards quarterly dividend payments, which should 
improve earnings visibility and shareholder returns. 

Earnings Revision/Risk 
• No earnings revision. 

Share Price Catalyst 
• Higher EBITDA growth and margin; continued deleveraging trend.  

Environment, Social, Governance (ESG) Updates 
Environmental 

• TRUE targets carbon neutrality by 2030 and net-zero emissions by 2050. 

Social 

• TRUE is committed to human rights, employee welfare, customer rights and 
non-discrimination 

Governance 

• TRUE maintains corporate governance practices covering shareholder rights, 
transparency and board responsibilities. 

 Earnings Results 

 
Source: UOB Kay Hian 

 

Operation Statistics 

 
Source: UOB Kay Hian 

 

Management Guidance On EBITDA 

Margin And Debt Ratio (2026-28) 

   
Source: UOB Kay Hian 

 

Net Debt-to-EBITDA Ratio And 

Effective Interest Rate In 3Q26 

 
Source: UOB Kay Hian 

 

Five-Year EV/EBITDA 

 
Source: UOB Kay Hian 

 
 

(Bt) 3Q26 3Q25 2Q26 yoy (%) qoq (%)

Revenue 46,847     47,230     45,901     (0.8)         2.1          

Gross profit 18,078     16,529     18,045     9.4          0.2          

Operating profit 10,711     9,101      10,882     17.7        (1.6)         

Operating EBITDA 29,043     27,329     28,805     6.3          0.8          

Non core income (3,883)     (7,370)     (4,318)     47.3        10.1        

Net profit 6,642      1,573      6,554      322.3      1.3          

Core profit 6,964      4,622      6,735      50.7        3.4          

EPS 0.20        0.13        0.19        50.7        3.4          

% ppts ppts

Gross margin 38.6        35.0        39.3        3.6          (0.7)         

SG&A to sales (15.7)       (15.7)       (15.6)       0.0          (0.1)         

Operating margin 22.9        19.3        23.7        3.6          (0.8)         

EBITDA margin 62.0        57.9        62.8        4.1          (0.8)         

Net profit margin 14.2        3.3          14.3        10.8        (0.1)         

Core profit margin 14.9        9.8          14.7        5.1          0.2          

1) Mobile Business 2024 2025 2026F 1Q26 2Q26 3Q26 4Q26F

ARPU (Bt/month/subscriber)

ARPU - Postpaid 426 423 414 416               414               413               414               
yoy #DIV/0! -0.7% -2.1% -1.9% -2.4% -1.9% -1.8%
qoq -1.4% -0.5% -0.2% 0.3%

ARPU - Prepaid 114 127 133 133               130               134               136               
yoy #DIV/0! 11.4% 5.0% 10.8% 4.8% 3.1% 2.4%
qoq 0.0% -2.3% 3.1% 1.6%

ARPU - Blend 209 220 222 224               220               222               226               
yoy #DIV/0! 5.3% 0.9% 4.7% 0.5% -0.5% 0.6%
qoq -0.4% -1.8% 0.8% 2.1%

Total subscriber ('000 subscriber)

Postpaid 60,970          60,642          61,089          15,414         15,485         15,532         15,612         
yoy -2.8% -0.5% 0.7% 1.1% 2.1% 3.1% 2.9%
qoq 1.6% 0.5% 0.3% 0.5%

Prepaid 139,291        130,146        131,364        32,717         33,125         33,220         33,570         
yoy -2.0% -6.6% 0.9% -2.4% 2.3% 4.2% 3.8%
qoq 1.1% 1.2% 0.3% 1.1%

Total subscriber 200,261        190,788        192,453        48,131         48,610         48,752         49,182         
-2.2% -4.7% 0.9% -1.3% 2.2% 3.9% 3.5%

Annual subscriber is the sum of quarter subscriber (for comparison) 1.3% 1.0% 0.3% 0.9%
Net additions ('000 subscriber)

Postpaid (355)               (51)                 447                249               71                 47                 80                 
Prepaid (2,105)           (1,858)           1,218             365              408              95                350              
Total net additions (2,460)           (1,909)           1,665             614               479               142               430               

Annual net addition subscirber is the sum of quarter subscriber (for comparison)
2) Fixed broadband business (FBB)

FBB ARPU (Bt/subscriber/month)

ARPU 495 500 505 498               504               508               512               
yoy 4% 1% 1% -1% 0.2% 2% 3%

0% 1.2% 1% 1%
Total subscribers ('000) 

Total subscribers ('000) - EOY 12,484 12,868 13,335 3,291           3,318           3,348           3,378           
-18% 3% 4% 3% 3.5% 4% 4%

Annual subscriber is the sum of quarter subscriber (for comparison) 1% 0.8% 1% 1%
Net additions ('000)

Net addition (subscriber increase) (626)               103                123                36                 27                 30                 30                 
Annual net addition subscirber is the sum of quarter subscriber (for comparison)
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Profit & Loss 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Net turnover 195,669 187,686 188,479 192,042 

EBITDA 107,266 117,347 124,085 131,364 

Deprec. & amort. 70,847 72,770 75,804 80,073 

EBIT 36,420 44,576 48,281 51,292 

Total other non-operating income 1,396 1,558 1,564 1,594 

Associate contributions 3,407 3,000 3,000 3,000 

Net interest income/(expense) (34,271) (20,271) (19,681) (19,454) 

Pre-tax profit 6,951 28,863 33,165 36,432 

Tax 2,160 (1,155) (3,316) (5,465) 

Minorities 129 35 40 40 

Net profit 9,240 27,744 29,888 31,007 

Net profit (adj.) 19,217 27,863 29,888 31,007 
 

 Balance Sheet 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Fixed assets 550,530 536,044 537,849 543,393 

Other LT assets 41,760 42,613 43,578 44,856 

Cash/ST investment 17,928 19,345 22,598 27,929 

Other current assets 54,013 55,088 60,114 61,222 

Total assets 664,230 653,090 664,139 677,400 

ST debt 84,547 94,897 106,736 107,291 

Other current liabilities 85,816 83,520 83,873 85,459 

LT debt 349,104 323,199 314,243 318,417 

Other LT liabilities 69,615 69,444 70,680 72,976 

Shareholders' equity 75,488 82,407 88,982 93,633 

Minority interest (341) (376) (376) (376) 

Total liabilities & equity 664,230 653,090 664,139 677,400 
 

 

Cash Flow 

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F 

Operating 82,090 96,686 100,310 110,848 

Pre-tax profit 6,951 28,863 33,165 36,432 

Tax (2,160) 1,155 3,316 5,465 

Deprec. & amort. 70,847 72,770 75,804 80,073 

Working capital changes (8,385) (3,310) 91 798 

Non-cash items 3,071 (61) (4,764) (321) 

Other operating cashflows 11,766 (2,730) (7,302) (11,599) 

Investing (58,172) (58,600) (76,629) (83,889) 

Capex (maintenance) (61,652) (58,284) (77,609) (85,617) 

Investments (367) 84 (886) (921) 

Others 3,847 (400) 1,866 2,649 

Financing (32,865) (36,632) (20,429) (21,627) 

Dividend payments (6,564) (21,077) (23,313) (26,356) 

Proceeds from borrowings (2,314) (15,555) 2,884 4,729 

Others/interest paid (23,987) 0 0 0 

Net cash inflow (outflow) (8,947) 1,454 3,253 5,332 

Beginning cash & cash 
equivalent 

26,832 17,891 19,345 22,598 

Changes due to forex impact 6 0 0 0 

Ending cash & cash equivalent 17,891 19,345 22,598 27,929 
 

 Key Metric 

Year to 31 Dec (%) 2025 2026F 2027F 2028F 

Profitability     

EBITDA margin 54.8 62.5 65.8 68.4 

Pre-tax margin 3.6 15.4 17.6 19.0 

Net margin 4.7 14.8 15.9 16.2 

ROA 1.4 4.2 4.5 4.6 

ROE 12.4 35.5 36.7 37.0 

Growth     

Turnover (5.0) (8.9) (8.5) (6.8) 

EBITDA 9.3 19.6 26.4 33.8 

Pre-tax profit (164.5) (367.9) (407.9) (438.2) 

Net profit (184.3) (353.0) (372.6) (382.8) 

Net profit (adj.) 94.8 45.0 7.3 3.7 

EPS 94.8 182.4 203.0 214.3 

Leverage     

Debt to total capital 577.1 509.7 475.1 456.5 

Debt to equity 574.5 507.4 473.1 454.6 

Net debt/(cash) to equity 550.7 483.9 447.7 424.8 

Interest cover 3.1 5.8 6.3 6.8 
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This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are 
available at this link or by scanning the QR code below: 
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on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to 
recipients in the United States and other applicable jurisdictions. 
 
Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives, 
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell 
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser 
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision. 
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report. 
   
Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report. 
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Disclosures / Disclaimers (as may be amended or updated from time to time) in full." 

 

Tuesday, 03 November 2026 

 

Tuesday, 03 November 2026 

Company – Update | Thailand 

 

https://research-api.uobkayhian.com/assets/disclaimer/402d697f-9f8f-41d9-b26e-f97cfa25e822

