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1Q20 Earnings Preview

(Bt mn) 1Q20E 4Q19 %Q-Q 1Q19 %Y-Y

Revenues 900 1,068 157 1,335 326

Cost of services 810 966 162 992 184

. Gross profit 90 101 112 343 738

Ana.lyst: Veeravat Virochpoka SGEA 315 329 42 328 38

Register No. 047077 Equity Income 3,041 2,739 110 2,979 20

Tel. +662 646 9821 Normalized earning 2,847 2,571 108 2,909 21

email: veeravat. v@fnsyrus.com Net profit 2,847 1,890 506 2,904 20

www fnsyrus.com Gross margin (%) 100 95 05 257 157

n Finarcia S}erIS Cecurt es Norm profit margin @) 723 675 47 674 48

-y Net profit margin ) 723 497 226 673 50
\J Finansia Source: 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 4,136 3,748 Net profit 10,673 11,491 11,083 11,009 10,806
Cost of sales 6,167 3,562 3,171 3,875 3,527 Deprec. & amortization 3,105 2,020 1,854 3,149 2,038
Gross profit 3,460 2,809 1,706 262 221 Change in working capital  -1,734 132 71 1 111
SG&A 2,749 1,917 1,435 1,312 1,292 Other adjustments 0 0 0 0 0
Operating profit 711 892 272 -1,050 -1,071 Cash flow from operations 12,044 13,643 13,008 14,160 12,955
Other income 635 1,921 291 295 337 Capital expenditure 3,550 1,042 2,795 -600 -500
EBIT 9,333 11,736 10,416 11,220 10,989 Others 2,543 2,621 -4,076 -3,602 -3,526
EBITDA 12,438 13,756 12,270 14,369 13,028 Cash flow from investing 1,007 1,579  -1,281 -4,202 -4,026
Interest charge 399 340 301 184 163 Free cash flow 13,051 12,064 11,727 9,958 8,929
Tax on income -376 255 349 327 321 Net borrowings 2,833 377 2,798 479 422
Earnings after tax 9,310 11,651 9,766 10,709 10,506 Equity capital raised 0 0 0 0 0
Minority interest -1,363 161 1,317 -300 -300 Dividends paid 9,170 9,010 8,080  -8,389 -8,362
Normalized earnings 11,720 11,764 11,772 11,009 10,806 Others -1,851 -1,866 -495 52 78
Extraordinary items -1,047 274 689 0 0 Cash flow from financing  -13,855 -11,252 -11,373 -8,919 -8,706
Net profit 10,673 11,491 11,083 11,009 10,806 Net change in cash -804 811 354 1,039 223

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 4,464 4,687 Growth %)
Current investment 6,157 7,141 5,652 5,652 5,652 Revenue 173 338 234 152 94
Accounts receivable 1,806 2,025 2,067 2,040 1,849 EBITDA 419 106 108 171 93
Inventory 125 122 124 111 101 Net profit -349 77 35 07 18
Other current asset 335 540 631 631 631 Normalized earnings 8.1 04 0.1 65 18
Total current assets 10,684 12,901 11,899 12,898 12,919 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 359 441 350 63 59
PPE 11,930 7,883 4,724 2,175 636 EBITDA margin 552 675 705 876 824
Other assets 26,458 29,172 32,897 36,499 40,026 EBIT margin 414 576 599 684 695
Total Assets 49,072 49,956 49,520 51,572 53,581 Normalized profit margin 520 577 676 671 684
Short-term loans 0 0 0 0 0 Net profit margin 473 564 637 671 684
Account payable 1,294 1,167 1,060 1,007 917 Normalized ROA 226 238 237 218 206
Current maturities 422 2,652 392 422 422 Normalize ROE 418 394 36.1 307 282
Other current liabilities 4,219 3,186 3,072 3,072 3,072 Normalized ROCE 216 273 231 238 223
Total current liabilities 5,935 7,005 4,524 4,501 4,411 Risk (x)
Long-term debt 6,913 4,306 3,768 3,259 2,837 DE 04 03 02 02 02
Other LT liabilities 786 757 793 793 793 Net DE 03 02 01 01 01
Total non-cu 7,699 5,063 4,561 4,053 3,631 Net debtEBITDA 09 07 05 03 03
Total liabilities 13,633 12,068 9,086 8,554 8,042 Per share data Bt
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 333 358 346 343 337
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 366 367 367 343 337
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 388 429 383 448 406
Legal reserve 500 500 500 500 500 Book value 90 96 108 116 124
Retained earnings 10,575 13,069 16,795 19,363 21,885 Dividend 252 271 265 263 258
Others 4,286 3,645 3,676 3,676 3,676 Par 50 50 50 50 50
Minority Interest 8,411 7,173 5,924 5,924 5,924 Valuations x)
Shareholders' equity 37,327 37,941 40,449 43,018 45,539 PE 16.1 149 155 156 159
Norm PE 146 146 146 156 159
PBV 59 56 50 46 43
Source: Company data, FSS research EV/EBITDA 147 131 144 122 134
Dividend yield ) 47 51 50 49 48
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