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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019
] ]
1 1 .13
i BUY | BUY 54.00 78.50 +45.4., Certified 5
Consolidated earnings .
o o 1 1 1
BT (mn) 2018 2019 2020E 2021E ﬂ'lvtﬁ' 4Q19 a1 na1a // agsz%a’mﬂuﬂauﬂiz&nmmi
Normalized earnings 11,764 10,086 13,469 13,449
Net profit 11,491 9,963 13,469 13,449 o1 P &
Normalized EPS @b 167 345 420 419 1113 4Q19 @1n21A1MI1NNI ADVANC ez THCOM
EPS Bb 3.5 311 420 419 INTUCH dazmierinlsgnT 4Q1e aananfl 1,890 au. -43.5% Q-Q, +2.3% Y-Y @
% growth 7.7 133 35.2 -0.2 . & . e de - i
> NINAMANINEINLLIA 13289 ADVANC #ilasninana 52ufy THCOM nins
Dividend (Bt 2.71 2.65 3.58 3.58 . DA . - ] - . - ) .
BV;share Bt 9.6 108 14 120 douAuNIWIIN 1,623 AU, agalshanw mn@lmwmswmi@nﬁaaﬂ fls
EVEBITDA ) 13.2 14.6 10.4 12.8 Un@wed INTUCH a:agjﬁ 2,571 8U. -20.4% Q-Q, -1%% Y-Y SGId1NNA10T12
Normalized PER 0 147 172 129 129 20% 1% suutainlsves ADVANC nitasadlilaiinmaitasanmidulasungn
PER ) 15.1 17.4 12,9 12.9 o e ;o o 8 em . A . .
Inmsaanuausay 30 TuSumvinlddenldanofiae  wananIsdwinuuad
PBV 5.6 5.0 4.7 4.5 o o o . o
Dividend yield co 5.0 4.9 6.6 6.6 THCOMImaauuaua:unﬂumomﬂ # w300 2019 INTUCH um"hqmua:mvlﬁ
ROE o 39.4 309 379 359 Un@auN 11,083 AU, -3.5% Y-Y WAz 11,772 aL. +0.1% Y-Y @N&1aU
YE No.of shares million) 3,206.4 3,206.4 3,206.4 3,206.4
Par Bt 5.0 5.0 5.0 5.0

Source: Company data, FSS estimates
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magji:‘mhawumuﬂs:mmm‘iﬁﬂsﬂﬂﬁﬂ 2020  OUTIANIIHANITR LAWY
THCOM fidnninana uiimalizys 56 # ADVANC whsanlwiudl 16 nw. it
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4Q19 Earnings Results

Bt mn) 4Q19 3Q19 %Q-Q 4Q18 %Y-Y Comment

Revenues 1,068 1,222 -12.6 1,540 -30.7 ) .
Cost of services 966 953 1.3 1,176 | -17.8  * mwlddimedusiauanisiaeufisanes THCOM A8y lainu
Gross profit 101 268 62.2 364 72.2 myutudnluaaadiginasiliiianisaasan  anshdunn
SGEA 329 379 13.2 569 42.2 Usudastninele squﬁdﬁmsﬁaﬂmﬁuﬂfwﬁﬁaﬂm}ujéﬂ
Equity Income 2,739 3,446 -20.5 2,736 0.1 R

Normalized earning 2,571 3,229 -20.4 2,596 1.0 = gauuiien1sen ADVANC aaad Q-Q annmsuaanudinsedu
Net profit 1890 | 3348 | 5 1847 2.3 thsvudsenldisfineaiisstunuasusen so TuFin

Gross margin () 9.5 22.0 -12.5 23.7 -14.2

Norm profit margin () 67.5 69.2 -1.6 60.7 6.8

Net profit margin ) 49.7 71.7 -22.1 43.2 6.5

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

INTUCH (NTucH TB)

Bt mn) 2017 2018 2019 2020E 2021E Bt mn) 2017 2018 2019 2020E 2021E
Revenue 9,627 6,371 4,878 5,307 3,341 Net profit 10,673 11,491 9,963 13,469 13,449
Cost of sales 6,167 3,562 3,171 4,298 2,952 Deprec. & amortization 3,105 2,020 1,854 3,149 100
Gross profit 3,460 2,809 1,706 1,009 389 Change in working capital  -1,734 132 71 612 259
SG&A 2,749 1,917 1,435 1,427 1,095 Other adjustments 0 0 0 0 0
Operating profit 711 892 272 -418 -707 Cash flow from operations 12,044 13,643 11,888 17,230 13,807
Other income 635 1,921 291 200 200 Capital expenditure 3,550 1,042 2,795 -2,129 -500
EBIT 9,333 11,736 10,416 13,988 13,948 Others -2,543  -2,621 -4,076  -3,534  -3,596
EBITDA 12,438 13,756 12,270 17,137 14,048 Cash flow from investing 1,007  -1,579  -1,281 -5,663  -4,096
Interest charge 399 340 310 291 271 Free cash flow 13,051 12,064 10,607 11,567 9,711
Tax on income -376 -255 243 329 328 Net borrowings -2,833 -377 -2,798 2,021 -422
Earnings after tax 9,310 11,651 9,863 13,369 13,349 Equity capital raised 0 0 0 0 0
Minority interest -1,363 161 -100 -100 -100 Dividends paid -9,1770  -9,010 -8,080 -9,912 -11,478
Normalized earnings 11,720 11,764 10,086 13,469 13,449 Others -1,851 -1,866 625  -1,575 9
Extraordinary items -1,047 -274 -123 0 0 Cash flow from financing  -13,855 -11,252 -10,254 -9,465 -11,891
Net profit 10,673 11,491 9,963 13,469 13,449 Net change in cash -804 811 354 2,101 -2,180

Balance Sheet (Consolidated, Important Ratios (Consolidated)

Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,261 3,072 3,426 5,527 3,346 Growth %)
Current investment 6,157 7,141 5,652 5,652 5,652 Revenue -17.3 -33.8 -23.4 8.8 -37.0
Accounts receivable 1,806 2,025 2,067 1,596 1,005 EBITDA -41.9 10.6 -10.8 39.7 -18.0
Inventory 125 122 124 119 81 Net profit -34.9 7.7 -13.3 35.2 -0.2
Other current asset 335 540 631 631 631 Normalized earnings -8.1 0.4 -14.3 33.5 -0.2
Total current assets 10,684 12,901 11,899 13,524 10,715 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 35.9 44.1 35.0 19.0 11.6
PPE 11,930 7,883 4,724 3,703 4,103 EBITDA margin 55.2 67.5 70.5 86.9 78.1
Other assets 26,458 29,172 32,897 36,432 40,028 EBIT margin 41.4 57.6 59.9 71.0 77.5
Total Assets 49,072 49,956 49,520 53,659 54,846 Normalized profit margin 52.0 57.7 58.0 68.3 74.7
Short-term loans 0 0 0 0 0 Net profit margin 47.3 56.4 57.3 68.3 74.7
Account payable 1,294 1,167 1,060 1,181 811 Normalized ROA 22.6 23.8 20.3 26.1 24.8
Current maturities 422 2,652 392 422 422 Normalize ROE 41.8 39.4 30.9 37.9 35.9
Other current liabilities 4,219 3,186 3,072 3,072 3,072 Normalized ROCE 21.6 27.3 23.1 28.6 27.6
Total current liabilities 5,935 7,005 4,524 4,675 4,305 Risk (x)
Long-term debt 6,913 4,306 3,768 5,759 5,337 DE 0.4 0.3 0.2 0.3 0.2
Other LT liabilities 786 757 793 793 793 Net DE 0.3 0.2 0.1 0.1 0.2
Total non-cu 7,699 5,063 4,561 6,553 6,131 Net debtEBITDA 0.9 0.7 0.5 0.3 0.5
Total liabilities 13,633 12,068 9,086 11,227 10,436 Per share data Bt
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 3.33 3.58 3.1 4.20 4.19
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 3.66 3.67 3.15 4.20 4.19
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 3.88 4.29 3.83 5.34 4.38
Legal reserve 500 500 500 500 500 Book value 9.0 9.6 10.8 11.4 12.0
Retained earnings 10,575 13,069 16,795 18,777 20,756 Dividend 2.52 2.71 2.65 3.58 3.58
Others 4,286 3,645 3,676 3,676 3,676 Par 5.0 5.0 5.0 5.0 5.0
Minority Interest 8,411 7,173 5,924 5,924 5,924 Valuations x)
Shareholders' equity 37,327 37,941 40,449 42,431 44,410 PE 16.2 15.1 17.4 12.9 12.9
Norm PE 14.8 14.7 17.2 12.9 12.9
PBV 6.0 5.6 5.0 4.7 4.5
Source: Company data, FSS research EV/EBITDA 14.8 13.2 14.6 10.4 12.8
Dividend yield ) 4.7 5.0 4.9 6.6 6.6
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wsEnnanniwg Aduide lada dde (uzu) aradlugguasainasas (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+ anadavinumiiasisizasmdnningaiodofonan dofu dnamuais@nssaasidaaluy

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2r9@zuuu eydnuai AINUUNEY
100-90 A aH A fLaa
80-89 A V-V V- fuan
70-79 A A &
60-69 fAwa 14

50-59 WU

<50 no logo given n/a

deydnual N/R visnaéiv <bidsngdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasenisuursudfiiduasaraanauinalunisaasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC
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