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Earnings Results

ALWAYS A STEP AHEAD
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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019

] ]

| BUY | BUY 53.00 63.25 +19.3% Certified 5
Consolidated earnings .
BT mn) 2018 2019 2020E 2021E ity 1Q20 ANAA giarilu Defensive Lag Dividend Play e
Normalized earnings 11,764 11,772 10,596 10,744
Net profit 11,491 11,083 10,596 10,744 . o A
Normalized EPS (Bt) 3.67  3.67 330  3.35 fls 1020 Tndidnsena
EPS (Bt) 3.58 3.46 3.30 3.35 INTUCH ﬂi”ﬂ’lﬂﬂ’]vliaﬂﬁ 1Q20 pananfi 2,740 RU. +45% Q Q, -5.6% Y-Y ud
%growth 77 35 -4.4 1.4 mndamumIasTndaTusnwasween flnindes asm 2,877 AU. +11.9%
Dividend (Bt) 7265 253 2.5 Q-Q, -1.1%% Y-Y Indidsaruiiena lag THCOM sansnnanandilanaldan
BV/share (Bt) 9.6 10.8 11.5 12.3
EV/EBITDA (x) 3.0 143 143 142 mam@n'nm@mnmiammwuummLaamm'mammammaumaumwsﬂu
Normalized PER (x) 14.4 14.4 16.0 15.8 4Q19 mmmmuumm"l,smﬂ ADVANC  d1nienatinsiosannuansznuaas
PER (x) 14.8 15.3 16.0 15.8 COVID-19
PBV (x) 5.5 4.9 4.6 4.3 o " & 4 o &
Dividend yield (%) 5.1 5.0 48 48 suilszanmn1sasanassnin ADVANC Nannaanszasd
ROE (%) 394 364 296  28.1 suaadszananisilsUn@ues INTUCH a9 5% \WWAe 10,596 au. -10% Y-Y
YE No.of shares (million) 3,206.4 3,206.4 3,206.4 3,206.4 anuszanmmsinlsuas ADVANC mnﬂsuamuumnwammumn COVID-19
Par (Bt) 5.0 5.0 5.0 5.0 Astonalii u”l@mnmﬂmsmi“nwaam mm‘vmaumwummmmwam gg
Source: Company data, FSS estimates Tasse 4G/5G fmiuTnmanududinues ama’mmmﬁlmmmi
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(Discount Rate 20% 91 NAV 183 ADVANC uaz THCOM) asnlsfinnasansiu
n Finarsia Syrus Securities g3 Upside ni1 10% mmmmwmﬂﬁma'nm Defensive uazldiLuansznustan
-~ mwammwﬂﬁuaumﬂ COVID-19 &M@ Dividend Yield maﬂmmu‘n
:{f\’ Finansia sailos 4.8% §Ini1 ADVANC i 3.4% mmmﬁmﬂmuumm INTUCH 13619
g @fnsyrus Discount 91 NAV 283 ADVANC Ao 30% SswniAliifisufusiadsluese
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1Q20 Earnings Results

(Bt mn) 1Q20 4Q19 %Q-Q 1Q19 %Y-Y Comment

Revenues %89........1,068 14 1,333 222 u ﬁﬂvl,@i’ﬁ'\m@ﬁ‘al,mmﬂﬁiﬁamm,ﬁumao THCOM fgsiluanas
Cost of services 691 966 -28.5 992 -30.3 )
Gross profit 298 101 193.9 343 132 " @u‘nua@aau,samwswu"lmmﬂmsmuﬂmuﬂuua ARaugn
SGE&A 396 329 20.5 328 21.0 a@mmm THCOM m@aamaumsﬂu 4Q19

Equity Income 2743 1 LT3 0.1 2,973 72w gauutailsnn ADVANC fesnianaiinien

Normalized earning 2,877 | 2,571 11.9 2,909 -1.1

Net profit 2,740 1,890 45.0 2,904 5.6 ® lagsuilsun@lndidssana

Gross margin (%) 30.1 9.5 20.6 25.7 4.4

Norm profit margin (%) 77.1 67.5 9.5 67.4 9.6

Net profit margin (%) 73.4 49.7 23.8 67.3 6.1

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

(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 9,627 6,371 4,878 3,522 3,186 Net profit 10,673 11,491 11,083 10,596 10,744
Cost of sales 6,167 3,562 3,171 3,109 2,824 Deprec. & amortization 3,105 2,020 1,854 1,332 1,302
Gross profit 3,460 2,809 1,706 413 363 Change in working capital  -1,734 132 71 127 100
SG&A 2,749 1,917 1,435 1,189 1,155 Other adjustments 0 0 0 0 0
Operating profit 711 892 272 -776 -793 Cash flow from operations 12,044 13,643 13,008 12,056 12,146
Other income 635 1,921 291 400 300 Capital expenditure 3,550 1,042 2,795 -600 -500
EBIT 9,333 11,736 10,416 10,901 11,032 Others -2,543  -2,621 -4,076  -3,398  -3,472
EBITDA 12,438 13,756 12,270 12,233 12,335 Cash flow from investing 1,007  -1,579  -1,281 -3,998  -3,972
Interest charge 399 340 301 191 171 Free cash flow 13,051 12,064 11,727 8,058 8,174
Tax on income -376 -255 349 214 217 Net borrowings -2,833 -377 -2,798 -349 -392
Earnings after tax 9,310 11,651 9,766 10,496 10,644 Equity capital raised 0 0 0 0 0
Minority interest -1,363 161 -1,317 -100 -100 Dividends paid -9,1770  -9,010 -8,080 -8,230  -8,180
Normalized earnings 11,720 11,764 11,772 10,596 10,744 Others -1,851 -1,866 -495 106 -57
Extraordinary items -1,047 -274 -689 0 0 Cash flow from financing  -13,855 -11,252 -11,373 -8,473 -8,629
Net profit 10,673 11,491 11,083 10,596 10,744 Net change in cash -804 811 354 -415 -456
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash 2,261 3,072 3,426 3,010 2,555 Growth %)
Current investment 6,157 7,141 5,652 5,652 5,652 Revenue -17.3 -33.8 -23.4 -27.8 -9.5
Accounts receivable 1,806 2,025 2,067 1,737 1,571 EBITDA -41.9 10.6 -10.8 -0.3 0.8
Inventory 125 122 124 89 81 Net profit -34.9 7.7 -3.5 -4.4 1.4
Other current asset 335 540 631 631 631 Normalized earnings -8.1 0.4 0.1 -10.0 1.4
Total current assets 10,684 12,901 11,899 11,119 10,489 Profitability ()
Investment 0 0 0 0 0 Gross profit margin 35.9 441 35.0 11.7 11.4
PPE 11,930 7,883 4,724 3,992 3,189 EBITDA margin 55.2 67.5 70.5 80.5 82.2
Other assets 26,458 29,172 32,897 36,296 39,768 EBIT margin 41.4 57.6 59.9 71.7 73.5
Total Assets 49,072 49,956 49,520 51,406 53,447 Normalized profit margin 52.0 57.7 67.6 69.7 71.6
Short-term loans 0 0 0 0 0 Net profit margin 47.3 56.4 63.7 69.7 71.6
Account payable 1,294 1,167 1,060 808 734 Normalized ROA 22.6 23.8 23.7 21.0 20.5
Current maturities 422 2,652 392 392 392 Normalize ROE 41.8 39.4 36.1 29.6 28.1
Other current liabilities 4,219 3,186 3,072 3,072 3,072 Normalized ROCE 21.6 27.3 23.1 23.1 22.4
Total current liabilities 5,935 7,005 4,524 4,272 4,198 Risk x)
Long-term debt 6,913 4,306 3,768 3,419 3,027 DE 0.4 0.3 0.2 0.2 0.2
Other LT liabilities 786 757 793 793 793 Net DE 0.3 0.2 0.1 0.1 0.1
Total non-cu 7,699 5,063 4,561 4,212 3,820 Net debtEBITDA 0.9 0.7 0.5 0.4 0.4
Total liabilities 13,633 12,068 9,086 8,484 8,018 Per share data (Bt)
Registered capital 5,000 5,000 5,000 5,000 5,000 Reported EPS 3.33 3.58 3.46 3.30 3.35
Paid-up capital 3,206 3,206 3,206 3,206 3,206 Normalized EPS 3.66 3.67 3.67 3.30 3.35
Share Premium 10,348 10,348 10,348 10,348 10,348 EBITDA 3.88 4.29 3.83 3.82 3.85
Legal reserve 500 500 500 500 500 Book value 9.0 9.6 10.8 11.5 12.3
Retained earnings 10,575 13,069 16,795 19,267 21,774 Dividend 2.52 2.71 2.65 2.53 2.57
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 42,921 45,428 PE 15.9 14.8 15.3 16.0 15.8
Norm PE 14.5 14.4 14.4 16.0 15.8
PBV 5.9 5.5 4.9 4.6 4.3
Source: Company data, FSS research EV/EBITDA 14.6 13.0 14.3 14.3 14.2
Dividend yield ) 4.8 5.1 5.0 4.8 4.8
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wsEnnanniwg Adulde lada dde (uzu) aradlugguasgainasas (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 uay SET50 Future Tagissng anadavinunmiiasnzvizasvdnningdieaedonan dofu dinamuaisdnesaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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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
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