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Earnings Results

ALWAYS A STEP AHEAD
INTUCH (INTUCH TB)
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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2018
] ]
| BUY | BUY 64.25 78.50 +22.2% Certified 5
Consolidated earnings -
o
BT (mn) 2017 2018 2019E  2020E ﬂ'lvtﬁ' 3Q19 wadts9an13 ADVANC
Normalized earnings 11,720 11,764 12,631 13,469
Net profit 10,673 11,491 12,508 13,469 1 Lo
Normalized EPS (Bt) 3.66  3.67  3.94 420 mis 3Q19 taun3saia ADVANC
EPS (Bt) 333 358 3.9 420 INTUCH dszmariilignd 3Q19 aananfl 3,348 au. +13.9% Q-Q, +23.8% Y-Y
% growth -34.9 7.7 8.9 7.7 L. . e . a4
N UATNNAATENIALABNIVEI ADVANC Uaz THCOM aan mlsun@azadf 3,229
Dividend (Bt) 252 271 2.89 311 o s
BV/share (Bt) 9.0 96 106 1.7 ALU. +5.4% Q-Q, +18.8% Y-Y lndidusfinea lasnaiduladsasldusanuuain
) | = od A o a . o X )
EV/EBITDA (x) 175 156  13.2 123 fauutarinlivas ADVANC figsdunnmlaiiunaundulaisedade v-y nas
Normalized PER (x) 176 175 163 153 NAaNITNULEIALYEY Fixed-Speed Unlimited Package 71aan@aaninaduasid
PER (x) 193 179 165 153 2 v e - -
1H18 Budauaae atn9lsAMuTINIVEY THCOM H3IAIUN1ANUINNAARINNTIN
PBV (x) 7.1 6.7 6.1 5.5 SR : 3 g
Dividend yield (%) 3.9 4.2 4.5 4.8 AN wwaglumamm
ROE (%) 4.8 394 390 377
YE No. of shares (million) ~ 3,206.4 3,206.4 3,206.4 3,206.4 Upside £9i1an319//Dividend Play 591112
Par (Bt) 5.0 5.0 5.0 5.0

. Tuiwuaumls 2H19 aediaudsunssauianisinlsves ADVANC finnain
Source: Company data, FSS estimates
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3Q19 Earnings Results

(Bt mn) 3Q19 2Q19 %Q-Q 3Q18 %Y-Y Comment
Revenues 1,222 | 1,253 -2.5 1,537 -20.5 . 5
Cost of services 953 962 -0.9 1,058 99 = ﬂu"l@i”ﬂ”mmhmnqsﬁamaLﬁymaq THCOM g3 liNua Ny
Gross profit 268 291 7.8 479 -44.0 lﬁqﬁumaagﬂﬁwﬁamo mmzﬁ@i’unuﬂ%’m"’aaﬁmiﬁﬁﬂ"l@i”
SG&A 379 400 5.2 365 38 = Magpmyulimlinavaidulalens Q-Q uaz Y-y ifiaamaiu
i L e 4 X . o
Equity Income 3,446 3,070 122 2,751 252 w9133 n  ADVANC  Agsdnannnisuaistnluaaginnssun
Normalized earning 3,229 3,063 5.4 2,717 18.8 . A Y :
- Naunasunnindnan
Net profit 3,348 | 2,940 13.9 2,705 23.8
Gross margin (%) 22.0 23.2 -1.3 31.2 9.2
Norm profit margin (%) 69.2 70.9 -1.7 63.4 5.8
Net profit margin (%) 71.7 68.0 3.7 63.1 8.7

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 5,299 5,307 Net profit 16,398 10,673 11,491 12,508 13,469
Cost of sales 6,412 6,167 3,562 4,285 4,298 Deprec. & amortization 2,972 3,105 2,020 3,125 3,149
Gross profit 5,234 3,460 2,809 1,014 1,009 Change in working capital  -3,710 -1,734 132 499 1
SG&A 2,647 2,749 1,917 1,427 1,427 Other adjustments 0 0 0 0 0
Operating profit 2,588 711 892 -413 -418 Cash flow from operations 15,660 12,044 13,643 16,132 16,619
Other income 460 635 1,921 500 200 Capital expenditure -2,936 3,550 1,042 -1,494 -600
EBIT 18,424 9,333 11,736 13,024 13,988 Others 2,340 -2,543  -2,621 -3,217  -3,534
EBITDA 21,396 12,438 13,756 16,149 17,137 Cash flow from investing -597 1,007  -1,579  -4,711 -4,134
Interest charge 360 399 340 310 291 Free cash flow 15,063 13,051 12,064 11,421 12,484
Tax on income 355 -376 -255 305 329 Net borrowings -1,556 -2,833 -377 -355 -422
Earnings after tax 17,709 9,310 11,651 12,408 13,369 Equity capital raised 6 0 0 0 0
Minority interest 1,311 -1,363 161 -100 -100 Dividends paid -14,750 -9,170  -9,010  -8,080 -9,911
Normalized earnings 12,757 11,720 11,764 12,631 13,469 Others 680  -1,851 -1,866  -1,176 -56
Extraordinary items 3,641 -1,047 -274 -123 0 Cash flow from financing  -15,619 -13,855 -11,252 -9,611  -10,389
Net profit 16,398 10,673 11,491 12,508 13,469 Net change in cash -556 -804 811 1,810 2,096
(Bt mn) 2016 2017 2018 2019E 2020E 2016 2017 2018 2019E 2020E
Cash 3,065 2,261 3,072 4,882 6,977 Growth (%)
Current investment 6,096 6,157 7,141 7,141 7,141 Revenue -8.0 -17.3 -33.8 -16.8 0.2
Accounts receivable 2,477 1,806 2,025 1,593 1,596 EBITDA 2.2 -41.9 10.6 17.4 6.1
Inventory 324 125 122 118 119 Net profit 2.0 -34.9 7.7 8.9 7.7
Other current asset 144 335 540 540 540 Normalized earnings -20.4 -8.1 0.4 7.4 6.6
Total current assets 12,106 10,684 12,901 14,275 16,373 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 44.9 35.9 441 19.1 19.0
PPE 18,645 11,930 7,883 6,252 3,703 EBITDA margin 86.5 55.2 67.5 86.2 86.9
Other assets 23,803 26,458 29,172 32,389 35,923 EBIT margin 74.5 41.4 57.6 69.5 71.0
Total Assets 54,554 49,072 49,956 52,916 56,000 Normalized profit margin 51.6 52.0 57.7 67.4 68.3
Short-term loans 230 0 0 0 0 Net profit margin 66.3 47.3 56.4 66.8 68.3
Account payable 2,407 1,294 1,167 1,177 1,181 Normalized ROA 22.7 22.6 23.8 24.6 24.7
Current maturities 729 422 2,652 422 422 Normalize ROE 48.5 41.8 39.4 39.0 37.7
Other current liabilities 3,242 4,219 3,186 3,186 3,186 Normalized ROCE 38.4 21.6 27.3 27.1 27.3
Total current liabilities 6,608 5,935 7,005 4,785 4,788 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 0.4 0.3
Total liabilities 16,932 13,633 12,068 11,723 11,304 Per share data (Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 5.11 3.33 3.58 3.90 4.20
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 3.98 3.66 3.67 3.94 4.20
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 6.67 3.88 4.29 5.04 5.34
Legal reserve 500 500 500 500 500 Book value 8.5 9.0 9.6 10.6 11.7
Retained earnings 8,733 10,575 13,069 16,322 19,823 Dividend 3.74 2.52 2.71 2.89 3.1
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 41,193 44,695 P/E 12.6 19.3 17.9 16.5 15.3
Norm P/E 16.1 17.6 17.5 16.3 15.3
P/BV 7.6 7.1 6.7 6.1 5.5
Source: Company data, FSS research EV/EBITDA 10.3 17.5 15.6 13.2 12.3
Dividend yield (%) 5.8 3.9 4.2 4.5 4.8
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasaiwasas (Market Maker) uazgaanluddgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uag SET50 Future Taendsv+ anadaviniumiiasisvizasmdnningaiodofonan dofu dnasmumis@nssaasidaaluy
wilvdatiunasluddyusasdndayiusdonannaudadulaamu
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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Tasvnisuursuljiiduavaraanauinalunisaadiunaze (THAI CAC)

1 diaya CG Score dszanil 2561 a1n FuAudILEEudga1dunssunIsudEnne
2 dayaidiniiingintasensuunnulfifvasaaanuuinalunissasiunaie (Thai CAC) vasauAnddusaiunssunsudEmine
(daya o Yuil 31 &ownau 2561) §i 2 nau da
- ladszmeanursuaiidingiu CAC (Declared)

- 1é5un155usay CAC (Certified)
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