THANACHART’S THE EARLY BIRD

FRIDAY, 06 AUGUST, 2021

Fundamental Story

Intouch Holdings Pcl (INTUCH TB) - BUY

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
I mswldsnudaspasdnaiwnglna

GULF naeniludnaniusalvaignvas INTUCH Tudndau 42.25%

singtel nanznilugiaiulnalouauses Insfiovin 21.0%

0%
7

|
|
B eeessslafimada awudaslugsnazas INTUCH Tuszozdnic
|

mlsanlnniazgansnnain ADVANC

> % & o (% k2 1
" 59N naw LlBwuesd Aasatund 9N (1) (GULF, “0”) uisfanana
RANNINEY LﬁmmﬁﬁwaﬂnaamiﬁwﬁwLaua%aﬁu INTUCH lag GULF lésuda

v o J a ' 1 a o o
WUUd INTUCH NALEuaTaaInadbisidseasiial 25 1uaadnsvindiaus

9
@ o

HasIy 747.8 ﬁwuﬁu wIafau 23.32% maaﬁuﬁwmmaa INTUCH

» GuLF Fanmodugfievunelnafigazes INTUCH Iﬂﬂﬁaﬁwﬁﬁm 1,354.8
MU wiaAaidudadiumsfionsasfi 42.25% ‘lumm:ﬁpjﬁaﬁmm‘lmyﬁu@”u
§04A8a Singtel Global Investment Pte. ﬁﬁu’tua&”@am 21.0% (W30 673.3 Mutin)
Iﬂuvlajvl,ﬁﬁmsmﬂﬁuﬁ'ﬁayl@mﬁﬂﬂuﬁnaua%a

" 9 GULF uaz INTUCH ssldladszmeaanusiaiiolag seninanssasusun
lasanmana GULF Tililudszmaduauadmivnmasanuls INTUCH a3ft
& A A & A v A & ' A Aa A
B A8 1He9NMARIY INTUCH 1TuuSumAudaunIanacinTsuasnganguag

& Ao A ' A o @ A ' [y
Munddnsaunadulags Tuganlaniiasdfsuaisainszuulasiging

a

dq’ Q‘; a ' v U dq’ aa
wuguuvuandulugmsldnulasiaiinuguwuuding

" aanwnddbiaainezimaufsuulasainelivedaede  INTUCH luszozau
1 a a = o s &/
UaTAAINUSEN waaud dulns wesia $1a (WwTU) (ADVANC, “Ga”) 9
ganaduunasrinlsvas INTUCH

" TaganunguesfnnuamenITNMIINURENNINGILaz AR ARANNTNELHS
Uazindlng (n.8.6.) GULF swsn@eduves INTUCH aduluana laviud

R 2 . a5 o & @
LEABITENIIAIGINIINAINNIALRUADTD (65.0 UFI‘Y]/VJ'H:)

1 =3 ] J v v 1 o
" adwlsfiony GULF liaanindeiuves INTUCH ldunnnin 7.75% vasduan

v & 4 ° o K A ° %

Aunsnuaiiasanazvnlianaglunueinisfiansas 50% Baazvild GULF gn
a s v v o o du’ a qq: 1 ] o v 1 &
Tinulidasrindauadednasd ud GULF 3z ldaunsarinlanislugisnainiis

. o 4. ¥ . &
Divnniundiawadoigaiugas

Key Valuations

News update

Y/EDec (Btm)  2020A 2021F 2022F  2023F
Revenue 3,668 3,360 3,094 2,939
Net profit 11,048 10,430 11,687 13,155
Norm net profit 10,641 10,430 11,687 13,155
Norm EPS (Bt) 3.3 3.3 3.6 4.1
Norm EPS gr (%)  (17.4) (2.0) 12.1 12.6
Norm PE (x) 19.0 194 17.3 15.4
EV/EBITDA (x) 183.0 1797 1910 1783
P/BV (x) 5.3 5.0 4.7 4.3
Div. yield (%) 4.0 4.1 4.6 5.2
ROE (%) 29.3 26.6 27.9 29.3
Net D/E (%) (14.0) (16.3) (13.2) (10.0)
Source: Thanachart estimates
Stock Data
Closing price (Bt) 63.00
Target price (Bt) 66.00
Market cap (US$ m) 6,075.7
Avg daily turnover (US$ m) 23.0
12M H/L price (Bt) 65.50/49.50
Price Performance
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Ex 1: Results Of The Tender Offer By GULF For INTUCH’s Shares

No. of shares (m)

GULF's holding in INTUCH before the tender offer
Number of shares tendered

GULF's holding in INTUCH after the tender offer

606.88
747.87
1354.75

% of total INTUCH's shares

18.93
23.32
42.25

Source: SET
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart
Capital Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights
reserved. The report may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use
this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If
the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the
upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month
horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the
market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUY's on majority of the stocks under our coverage by market cap.
“Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively
equal weightings of BUYs and SELLs.
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