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INTUCH N UND. DuNY laafad
: Current | Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015
E o _B_U_Y_ o _E BUY 55.25 68.00 +23.1% 4 5
. . .
BT (mn) 2014 2015 2016E 2017E ﬂ'lli 4Q15 LAsLNIIAIN ADVANC tiae THCOM
Normalized earnings 14,959 16,428 13,003 15,188
Net profit 14,761 16,078 13,003 15,188 firls1Uné 4Q15 Aidlasuaniasdarn ADVANC uaz THCOM
Norm EPS 467 512 406 474 - -
EPS (Bt) 4.60 5.01 4.06 474 INTUCH dszmamlsund 4Q15 sanunudeunssn 4,434 au. +13% Q-Q,
% EPS growth 13 89 191 168 +12.6% Y-Y lagldsunssnyuanuamidiiiuiusas ADVANC uaz THCOM f
Dividend (Bt) 439 487 406 474 Uszmasanuudaunslutisnounin lag ADVANC lésuanfiasdandnzeny
BV/share (Bt) 7.7 7.9 7.1 7.8 lasedng  2G ﬁmuvlﬂ%é'amﬂéufgmﬁuﬂmmﬁatﬁau ne. AN v
EV/EBITDA (x) 103 %4 14 9.7 THeOM l@sutlszlomiann Utilization Rate 283lnaan 7 fivin 100% u 4Q15
E;F:”:X':ER &) 1;2 1?2 :;: :; #INalWL 2015 INTUCH sifnl51n@ 16,428 au. +8.9% Y-Y
PBV (x) 7.2 7.0 7.7 7.1 a1an l5Un@Atl 2016 vadI@13 ADVANC
Dividend yield (%) 7.9 8.8 7.3 8.6

- dSuaadszanansinlsUn@l 2016 wad INTUCH a9 15% Lwia 13,003 au. -
YE no. of shares (million) 3206.4 3206.4 3206.4 3206.4 o . R ,,L i e vll]l . . o
No.of shares - full dilution ~ 3206.4 32064 3206.4 32064  20-8% Y-Y EEMOULEHNMMIMILEI ADVANC Mimntsuaditingasnaunin
Par (Bt) 5.0 5.0 5.0 5.0 dunady  23.6%  Y-Y  innzlduugiinainmInanuazganuumaLeas
Source: Company data, FSS estimates IﬂiﬁWﬁﬁﬂﬁﬂLﬁﬂ%ﬂHﬁﬁ’maﬂﬁ’l 2G 16y e bEanelumsg Roaming ﬁ'tyrg'lm"l,ﬂﬂ'a
\381n8 2G we4 DTAC wadanmlumsdegndt nulananauunundasine
1% TOT lumssraudunusdaslunsltadan 2100 MHz 289 TOT &% THCOM
o o A a ' o &
giasdszinamaibsunddiula 2.9% Y-Y wedllamalSuaurin Presale
P a & ' ' a & s
vavlnoan 8 AdlammAntuluineundlugulasmnandinn 13%
‘f]ﬁ]ﬁ;ﬂ'u
USUAATIANNANZEN LALIAIALKEHN “Ba”

NNNUTUAATAAINZEUVES INTUCH adlida 68 11N 910 72 un (Discount
10% 91N NAV 289 ADVANC 4sz THCOM) MasanfinuSuaamaninunsay
9289 ADVANC ulaz THCOM a4 Lwiama"l,sﬁmmnmﬁuﬁaﬁ Upside N1 10%
oAiiuuneiin 2H15 Ussmedipeanail 2.47 vm/n At Dividend
Yield §9fl9 45% il 2016 m@'jw:ag‘i‘ﬁ' 7.3% Sedniaula 131595909
fuusih g’

4Q15 Earnings Results Comment

(Bt mn) 4Q15 3Q15 %Q-Q 4Q14  %Y-Y

Revenues 3,349 3,208 44 3,086 85w 57lélu 4Q15 wdulaudounssan Utilization Rate vadlnaan 7 1
Direct cost 1,966 = 1,884 43 1,850 6.3 & o«
PYUNLAN 100%

Gross profit 1,383 | 1,323 45 1,235 | 12.0
SG&A 678 613 10.8 738 -8.1

. . { 1 1 o et Qs QI ‘g, ] a o a
Equity income 4414 3,491 264 3,703 192 ® gpefgiunddifmsUTuanindneisdna oz nuansainauue
Normalized earnings 4434 3,925 130 3,930 128 ADVANC 7iudaunssannaiionylassang 2G fng'h
Net profit 4,421 | 3,471 27.4 3,648  21.2
Gross margin (%) 41.3 41.3 0.0 40.0 1.3
Norm profit margin (%) 57.1 58.6 -1.5 57.9 -0.8
Net profit margin (%) 56.9 51.8 5.1 53.7 3.2

Source: Company and FSS Research
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