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BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 4Q18 E;]lﬂﬂ'.!\ﬁ]’lﬂ THCOM // aﬂﬂ']l;t%&%'llﬂ% “aa”
Normalized earnings 11,720 11,764 11,960 12,387
Net profit 10,673 11,491 11,960 12,387 1 , &
Normalized EPS (Bt) 366 367 373 3.8  N134Q18gnansannmng ADVANC uaz THCOM
EPS (Bt) 333 358 373 3.86 INTUCH dazmerinlsgnT 4Qis 1 1,847 au. -31.7% Q-Q, +5.3% Y-Y udwnaa
% growth -34.9 7.7 4.1 3.6 v i e . a4
° 8 NEMIFBARUNTENAIN THCOM aan M'lsUn@ezetf 2,596 av. -4.5% Q-Q,
Dividend (Bt) 252 2.71 2.61 2.70 P . o v s
BV/share (Bt) 9.0 96 107 119 8.7% Y-Y ‘]N&I\‘ivl,wlﬁilﬁiﬂtlﬁ’J%LL‘.IJ\‘iﬂ’IVL‘Smﬂ ADVANC gaaaasannielangsla
EV/EBITDA (x) 15.6 139 119  11.3 @iﬂumm:ﬁﬁunmﬁmu #U THCOM £99nNaaiaInNIzaaswnITua sy
Normalized PER (x) 5.6 155 153 148 AHINILENNANUFRINTITINUNAASI §INabAD 2019 INTUCH A lsun@aun
PER (x) 17.1 15.9 153  14.8 Mo o . .
11,764 AN bebNEINITIINT ian

PBV (x) 6.3 5.9 5.3 4.8
Dividend yield (%) 4.4 4.8 4.6 4.7 s . e oA
ROE (%) 41.8 39.4 36.7 34.2 UpS|de LINIINA anAILBEIAILLY “Da”
YE No. of shares (miltion) 3206.4  3206.4  3206.4  3206.4 dsudszinamsilsundves INTUCH adasviaudszananisiils ADVANC
Par (Bt) 5.0 5.0 5.0 5.0

fusuaslugrneuwnin denaliinlsundd 2019 aasanda 11,960 au. +1.7%
Y-Y uazanseiansanaas ADVANC fidsuas vldisdsuaamenmansay
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4Q18 Earnings Results

(Bt mn) 4Q18 3Q18 %Q-Q 4Q17 %Y-Y Comment

Revenues 1,540 | 1,537 0.2 2,191 -29.7 .

Cost of services 1,176 | 1,058 11.1 1,727 319 " nulddmas Y-y N3INT84 THCOM fuginiriauainms
Gross profit 364 479 | -23.9 464 | -21.5 \RENALAZIANBNEAS uagsananTansealle Q-Q

SG&A 269 365 | ..35.9 1,002 82 ) . @Tunuﬂ%’mﬁmaamﬁﬁﬂs_lzmn@hL?}amﬁmﬁaﬂmmwé‘m%
Equity Income 2,736 2,752 -0.6 3,196 -14.4 @Tmlmﬁuﬂ%'wﬁriaulmy'lu 4Q17

Normalized earning 2,596 2,717 -4.5 2,842 -8.7 e o - o
Net profit 1847 2,705 317 1,755 53 ™ Fundi lsnamnadnansiiininuzas  ADVANC  69ld
Gross margin (%) 23.7 31.2 7.5 21.2 2.5 uwiaunss

Norm profit margin (%) 60.7 63.4 -2.6 52.8 8.0

Net profit margin (%) 43.2 63.1 -19.9 32.6 10.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2016 2017 2018 2019E 2020E (Bt mn) 2016 2017 2018 2019E 2020E
Revenue 11,646 9,627 6,371 6,236 6,244 Net profit 16,398 10,673 11,491 11,960 12,387
Cost of sales 6,412 6,167 3,562 4,431 4,438 Deprec. & amortization 2,972 3,105 2,020 3,125 3,149
Gross profit 5,234 3,460 2,809 1,805 1,807 Change in working capital  -3,710 -1,734 132 282 -1
SG&A 2,647 2,749 1,917 1,614 1,614 Other adjustments 0 0 0 0 0
Operating profit 2,588 711 892 191 192 Cash flow from operations 15,660 12,044 13,643 15,367 15,535
Other income 460 635 1,921 300 200 Capital expenditure -2,936 3,550 1,042 -1,494 -600
EBIT 18,424 9,333 11,736 12,821 13,514 Others 2,340 -2,543  -2,621 -3,669  -3,907
EBITDA 21,396 12,438 13,756 15,946 16,663 Cash flow from investing -597 1,007  -1,579  -5,164  -4,507
Interest charge 360 399 340 310 291 Free cash flow 15,063 13,051 12,064 10,203 11,028
Tax on income 355 -376 -255 250 264 Net borrowings -1,556 -2,833 -377 -355 -422
Earnings after tax 17,709 9,310 11,651 12,260 12,959 Equity capital raised 6 0 0 0 0
Minority interest 1,311 -1,363 161 300 572 Dividends paid -14,750  -9,170  -9,010  -7,938  -8,521
Normalized earnings 12,757 11,720 11,764 11,960 12,387 Others 680  -1,851 -1,866 -435 -149
Extraordinary items 3,641 -1,047 -274 0 0 Cash flow from financing  -15,619 -13,855 -11,252 -8,727 -9,092
Net profit 16,398 10,673 11,491 11,960 12,387 Net change in cash -556 -804 811 1,476 1,936
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,065 2,261 3,072 4,548 6,484 Growth (%)
Current investment 6,096 6,157 7,141 7,141 7,141 Revenue -8.0 -17.3 -33.8 -2.1 0.1
Accounts receivable 2,477 1,806 2,025 1,875 1,877 EBITDA 2.2 -41.9 10.6 15.9 4.5
Inventory 324 125 122 126 126 Net profit 2.0 -34.9 7.7 4.1 3.6
Other current asset 144 335 540 540 540 Normalized earnings -20.4 -8.1 0.4 1.7 3.6
Total current assets 12,106 10,684 12,901 14,230 16,168 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 44.9 35.9 441 28.9 28.9
PPE 18,645 11,930 7,883 6,252 3,703 EBITDA margin 86.5 55.2 67.5 84.5 85.2
Other assets 23,803 26,458 29,172 32,841 36,748 EBIT margin 74.5 41.4 57.6 68.0 69.1
Total Assets 54,554 49,072 49,956 53,324 56,620 Normalized profit margin 51.6 52.0 57.7 63.4 63.3
Short-term loans 230 0 0 0 0 Net profit margin 66.3 47.3 56.4 63.4 63.3
Account payable 2,407 1,294 1,167 1,249 1,251 Normalized ROA 22.7 22.6 23.8 23.2 22.5
Current maturities 729 422 2,652 422 422 Normalize ROE 48.5 41.8 39.4 36.7 34.2
Other current liabilities 3,242 4,219 3,186 3,186 3,186 Normalized ROCE 38.4 21.6 27.3 26.5 26.1
Total current liabilities 6,608 5,935 7,005 4,857 4,859 Risk (x)
Long-term debt 9,209 6,913 4,306 6,181 5,759 D/E 0.4 0.4 0.3 0.3 0.3
Other LT liabilities 1,115 786 757 757 757 Net D/E 0.4 0.3 0.2 0.2 0.1
Total non-cu 10,324 7,699 5,063 6,938 6,516 Net debt/EBITDA 0.6 0.9 0.7 0.5 0.3
Total liabilities 16,932 13,633 12,068 11,795 11,375 Per share data (Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 5.11 3.33 3.58 3.73 3.86
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 3.98 3.66 3.67 3.73 3.86
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 6.67 3.88 4.29 4.97 5.20
Legal reserve 500 500 500 500 500 Book value 8.5 9.0 9.6 10.7 11.9
Retained earnings 8,733 10,575 13,069 16,657 20,373 Dividend 3.74 2.52 2.71 2.61 2.70
Others 4,369 4,286 3,645 3,645 3,645 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 10,518 8,411 7,173 7,173 7,173 Valuations (x)
Shareholders' equity 37,675 37,327 37,941 41,529 45,245 P/E 11.1 17.1 15.9 15.3 14.8
Norm P/E 14.3 15.6 15.5 15.3 14.8
P/BV 6.7 6.3 5.9 5.3 4.8
Source: Company data, FSS research EV/EBITDA 9.2 15.6 13.9 11.9 11.3
Dividend yield (%) 6.6 4.4 4.8 4.6 4.7
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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