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3Q21 RESUTLS

Year to 31 Dec 3Q20 2Q21 3Q21 yoy goq

(Btm) (Btm) (Btm) % change % change

Revenue 924 796 935 1.2% 17.5%
Other income 127 106 102 -20.0% -3.8%
Share of profits from investment 2,636 2,848 2,578 -2.2% -9.5%
EBIT 2,770 2,856 2,397 -13.5% -16.1%
SG&A 231 274 308 33.0% 12.1%
Net income 2,660 2,813 2,662 0.0% -5.4%
Recurring income 2,604 2,622 2,619 0.6% -0.1%
EPS (BY) 0.83 0.88 0.83 0.0% -5.4%

SG&A/Sales (%)
Net profit margin (%)

25.0%
287.9%

34.5%
353.6%

32.9%
284.6%

Source: INTUCH, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2562 2563 2564F 2565F 2566F
Net turnover 17,532 15,680 14,595 15,225 15,537
EBITDA 14,077 13,232 12,352 13,627 16,122
Operating profit 10,116 11,477 10,853 12,231 13,367
Net profit (rep./act.) 11,084 11,049 10,532 11,834 12,944
Net profit (adj.) 12,890 10,935 10,530 11,831 12,940
EPS (Bt) 3.46 345 329 3.69 4.04
PE (x) 19.4 15.3 19.0 16.9 155
P/B (X) 6.0 49 53 49 45
EV/EBITDA (x) 147 15.7 16.6 154 13.0
Dividend yield (%) 4.4 4.8 4.0 4.0 4.0
Consensus net profit - 10,454 10,899 11,663
UOBKH/Consensus (x) . - 1.01 1.09 0.95
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COMPANY DESCRIPTION

The leading and sustainable value creation asset
management company in  Telecom, Media and
Technology. The 40.5% holding in ADVANC, a
largest mobile phone operator in Thailand that
provides 2G/3G/4G phone services through 900MHz,
1800MHz, 2100MHz spectrum licence and provides
fixed broadband services via fiber optic.

STOCK DATA
GICS sector Communication Services
Bloomberg ticker: INTUCH
B
Shares issued (m): 3,206.6
Market cap (Btm): 236,486.6
Market cap (US$m): 7,101.7
3-mth avg daily t'over (US$m): 37.9
Price Performance (%)
52-week high/low Bt90.75/Bt53.00
1mth 3mth 6mth 1yr YTD
(7.23) 16.14 15.69 38.49 31.11
Major Shareholders %
Gulf Energy 42.25
Singtel Global Investment 21.21
NVDR 5.47
HSBC 5.2
2.59
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Company Name: Intouch Holding PCL

PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2562 2563 2564F 2565F Year to 31 Dec (Btm) 2562 2563 2564F 2565F
Net turnover 17,532 15,680 14,595 15,225 Fixed assets 11,914 13,018 13,537 12,797
EBITDA 14,077 13,232 12,352 13,627 Other LT assets 5,832 4,133 4,195 4,258
Deprec. & amort. 1,854 1,452 1,454 1,354 Cash/ST investment 31,452 34560 34906 38,396
EBIT 12,223 11,780 10,898 12,273 Other current assets 6,282 8,123 8,195 8,269
Total other non-operating income 1 0 1 2 Total assets 49,535 52,637 53,583 56,415
Associate contributions 0 0 0 0 ST debt 564 2,581 2,581 2,581
Net interest income/(expense) 301 190 45 42 Other current liabilities 2,901 3,106 3,013 -2,310
Pre-tax profit 10,116 11,477 10,853 12,231 LT debt 3,977 1,344 784 4,488
Tax -349 122 -51 -95 Other LT liabilities 584 713 713 713
Minorities 1317 -306 -270 -303 Shareholders' equity 34525 38059 40,509 44,260
Preferred dividends 1 0 1 2 Minority interest 5,924 6,077 4,861 5,311
Net profit 11,084 11,049 10532 11,834 Total liabilities & equity 49535 52638 53025 55448
Net profit (adj.) 12,890 10,935 10,530 11,831

OPERATING RATIOS KEY METRICS

Year to 31 Dec (%) 2562 2563 2564F 2565F Year to 31 Dec (%) 2562 2563 2564F 2565F
Operating 10,136 9,451 8,921 9,461 Profitability

Pre-tax profit 9,766 11,354 10,800 12,134 EBITDA margin 80.3 84.4 84.6 89.5
Tax 85 122 51 95 Pre-tax margin 57.7 732 744 80.3
Deprec. & amort. 1,854 1,452 1,454 1,354 Net margin 63.2 70.5 72.2 7.7
Associates 0 0 0 0 ROA 22.1 214 20.2 221
Working capital changes 0 0 0 0 ROE 38.0 35.7 32.7 34.8
Non-cash items -1,569 -3471 -3,385 -4,121

Other operating cashflows 0 0 0 0 Growth

Investing 1,435 0 -2,000 -2,000 Turnover -14.1 -10.6 -6.9 43
Capex (growth) 0 0 0 0 EBITDA -12.0 -6.0 -6.6 103
Capex (maintenance) 0 0 0 0 Pre-tax profit -11.2 135 5.4 12.7
Investments 0 0 0 0 Net profit -35 -0.3 4.7 124
Proceeds from sale of assets 0 0 0 0 Net profit (adj.) -12.5 3.7 11 84
Others 1,435 0 -2,000 -2,000 EPS 7.7 -35 0.3 4.7
Financing -11,218 -8,271 -8,127 -8,125

Dividend payments -8,080 -8,080 -8,080 -8,080 Leverage

Issue of shares 0 0 -0.441  1549.891 Debt to total capital 11.2 8.9 74 14.3
Proceeds from borrowings -2813 0 0 0 Debt to equity 132 10.3 8.3 16.0
Loan repayment 0 0 0 0 Net debt/(cash) to equity 32 2.8 9.8
Others/interest paid -325 -191 -38 -1595

Net cash inflow (outflow) 354 1,181 -1,206 -663

Beginning cash & cash equivalent 3,072 3,426 4,606 3,400

Changes due to forex impact 0

Ending cash & cash equivalent 3,426 4,606 3,400 2,737
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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BTW BWG CFRESH CHEWA CHO cK CKP cM CNT coL
COMAN CPALL CPF CPI CPN css DELTA DEMCO DRT DTAC
DTC EA EASTW ECF EGCO GBX GC GCAP GEL GFPT
GGC GOLD GPSC GRAMMY GUNKUL HANA HARN HMPRO IcC ICHI
n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
QTC RATCH ROBINS RS S S&lJ SABINA SAMART SAMTEL SAT
sc scB scc scce SCN sDC SEAFCO SEAOIL SE-ED SELIC
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CNS COLOR com? COTTO CRD csc csP DCC DCON DDD
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S11 SAAM SALEE SAMCO SANKO SAPPE SAWAD SCG scl scP
SE SFP SIAM SINGER SIRI SKE SKR SKY SMIT SMK
SMPC SMT SNP SONIC SPA SPC SPCG SPVI SR SRICHA
ssc SSF SST STANLY STPI suc SUN sSusco SUTHA swc
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Anti-corruption Progress Indicator 2019
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BCH BKI BLA BSBM BAY BANPU BWG BJCHI BTS BRR
CIG CEN CNS CPN CENTEL CPF FPI CIMBT COM7 CGH
CPALL CSC DEMCO TIP DRT DIMET DTC DCC ECL EPCO
ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
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