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COMPANY NOTE INTUCH NUTTAPOP PRASITSUKSANT
Ex 1: New Set Of Major Shareholders Ex 2: New Board Of Directors, Post Tender From GULF
Full name Position ‘
1 Kan Trakulhoon Chairman, Independent director
Oth 2 Chakkrit Parapuntakul Independent director
ers
26% GULF 3 Kanit Vallayapet Independent director
42% 4 Varang Chaiyawan Independent director
5 Sarath Ratanavadi Director
) 6  Yupapin Wangviwat Director
Tha|61;0VDR 7 Bung-on Suttipattanakit ~ Director
HSBC 8 Smith Banomyong Director
5%
9 Jean Low Ngiap Director
10  Arthur Lang Tao Yih Director
11 Kim Siritaweechai Director and President
Source: Company data Source: Company data

Note:  as of August 2021

Ex 3: Our 12-month NAV-based TP Calculation For INTUCH Using A Base Year Of 2022F

% ownership No. of share  Target price Holding value for

Remarks

(m) (Bt) INTUCH (Bt m)
ADVANC 40.45% 2,973 230.0 276,602
THCOM 41.14% 1,096 — 0
Cash and cash equivalents 2,476
Venture capital 1,155
Total NAV 280,233
INTUCH shares # 3,206
NAV/share (Bt) 87.4
@ 15% discount to NAV 74.5

DCF methodology (2022F) using a WACC of
8.2%
Includes no value from THCOM due to

regulatory uncertainty
INTUCH's standalone account

InVent's portfolio value

Sources: Company data, Thanachart estimates
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APPENDIX

INTUCH

NUTTAPOP PRASITSUKSANT

COMPANY DESCRIPTION

COMPANY RATING

INTUCH Lﬂuu%ﬁ'ﬂiaaéa%aﬁmsamu’luqiﬁﬂmﬂumﬂu R PIRILY
wazde u‘%ﬁwﬁgﬁu 40.45%1w ADVANC giinlumsléuinialasesdne
InsdwriaRaunludzinalasdsmuglduinsgigauazdaiuu

maﬁm"lﬁmﬂﬁq@ uiwndsiiaiu  41% luTHCOM Falwusms
anufisw nuay 4 uazanaifisy IPSTAR INTUCH finwsanzidow s

WUAL. LASTIBURD 3.21 WUAL.

Rating Scale
Industry
Outlook Excellent 5
Analyst Business
REC. Outlook Good 4
Fair 3
CG Manage
rating* ment Weak 2
Very Weak 1
Financials Operating
None 0

Source: Thanachart

THANACHART’S SWOT ANALYSIS

S — Strength

Source: Thanachart; *CG Rating

W — Weakness
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CONSENSUS COMPARISON

RISKS TO OUR INVESTMENT CASE

Consensus Thanachart Diff
Target price (Bt) 74.67 74.50 0%
Net profit 21F (Bt m) 10,549 10,919 4%
Net profit 22F (Bt m) 11,030 11,658 6%
Consensus REC BUY: 3 HOLD: 9 SELL: 5

HOW ARE WE DIFFERENT FROM THE STREET?
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FINANCIAL SUMMARY

INTUCH

NUTTAPOP PRASITSUKSANT

ADVANC is still its core
profit contributor

Healthy balance sheet for
potential new business
opportunities

INCOME STATEMENT
FY ending Dec (Bt m)
Sales
Cost of sales
Gross profit
% gross margin
Selling & administration expenses
Operating profit
% operating margin
Depreciation & amortization
EBITDA
% EBITDA margin
Non-operating income
Non-operating expenses
Interest expense
Pre-tax profit
Income tax
After-tax profit
% net margin
Shares in affiliates' Earnings
Minority interests
Extraordinary items
NET PROFIT
Normalized profit
EPS (Bt)
Normalized EPS (Bt)

2019A

4,878
3,874
1,004
20.6%
1,435

(431)
-8.8%
1,854
1,423
29.2%

419

0
(301)
(313)

349

(662)

-13.6%

12,234
1,317

(1,806)

11,083

12,889

3.5
4.0

2020A

3,668
2,684
984
26.8%
1,217
(233)
-6.3%
1,303
1,070
29.2%
255
0
(191)
(169)
(8)
(161)
-4.4%
11,108
(306)
407
11,048
10,641
34
3.3

2021F

3,360
2,456
904
26.9%
1,159
(255)
-7.6%
1,337
1,082
32.2%
235
0
(128)
(148)
0
(148)
-4.4%
10,901
166
0
10,919
10,919
3.4
3.4

2022F

3,094
2,323
771
24.9%
1,107
(336)
-10.9%
1,360
1,024
33.1%
217
0
(138)
(258)
0
(258)
-8.3%
11,677
239
0
11,658
11,658
3.6
3.6

2023F
2,939
2,243
696
23.7%
1,059
(363)
-12.3%
1,466
1,103
37.5%
206
0
(316)
(473)
0
(473)
-16.1%
12,930
249
0
12,706
12,706
4.0
4.0

BALANCE SHEET
FY ending Dec (Bt m)

ASSETS:

Current assets:
Cash & cash equivalent
Account receivables
Inventories
Others

Investments & loans

Net fixed assets

Other assets

Total assets

LIABILITIES:

Current liabilities:
Account payables
Bank overdraft & ST loans
Current LT debt
Others current liabilities

Total LT debt

Others LT liabilities

Total liabilities

Minority interest

Preferreds shares

Paid-up capital

Share premium

Warrants

Surplus

Retained earnings

Shareholders' equity

Liabilities & equity

11,914
9,077
2,067

124
645

31,452
4,724
1,445

49,535

4,524
1,060
0

383
3,081
3,971
591
9,086
5,924
0
3,206
10,348
0
3,676
17,295
34,525
49,535

13,018
10,112
1,961
55

889
34,560
3,668
1,391
52,637

6,444
756

0
2,581
3,106
1,344
708
8,496
6,077
0
3,207
10,353
0
3,305
21,200
38,064
52,637

12,796
10,133
1,657
67

939
36,360
2,866
1,116
53,138

4,148
673

0

458
3,017
1,832
568
6,549
5,911
0
3,206
10,353
0
3,305
23,815
40,679
53,138

13,039
10,515
1,526
64

935
37,680
4,014
1,071
55,804

3,124
636

0

907
1,581
3,627
545
7,296
5,672
0
3,206
10,353
0
3,305
25,972
42,836
55,804

12,944
10,500
1,449
61
933
38,520
6,060
1,058
58,581

2,354
615

0
1,689
150
6,356
538
9,248
5,423
0
3,206
10,353
0
3,305
27,047
43,910
58,581

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY

INTUCH

NUTTAPOP PRASITSUKSANT

Cash generation comes
mainly from dividends
received from ADVANC

Dividend yield remains
attractive and resilient, in
our view

CASH FLOW STATEMENT

FY ending Dec (Bt m) PLRET. 2020A 2021F 2022F 2023F
Earnings before tax (313) (169) (148) (258) (473)
Tax paid (380) 6 (0) (0) (0)
Depreciation & amortization 1,854 1,303 1,337 1,360 1,466
Chg In w orking capital (151) (129) 208 99 57
Chg In other CA & CL / minorities 12,417 10,952 10,847 10,223 11,483
Cash flow from operations 13,428 11,964 12,244 11,424 12,533
Capex 1,305 (247) (500) (2,500) (3,500)
Right of use 0 (190) 140 (50) (50)
ST loans & investments (105) (244) 0 0 0
LT loans & investments (4,193) (3,108) (1,800) (1,320) (840)
Adj for asset revaluation 0 0 0 0 0
Chg In other assets & liabilities (1,297) 772 (39) 64 44
Cash flow from investments (4,290) (3,017) (2,199) (3,806) (4,346)
Debt financing (2,957) (487) (1,635) 2,243 3,411
Capital increase 0 5 (0) 0 0
Dividends paid (8,080) (7,985) (8,304) (9,501) (11,632)
Warrants & other surplus 753 471 0 0 0
Cash flow from financing (10,283) (7,996) (9,939) (7,257) (8,220)
Free cash flow 14,733 11,717 11,744 8,924 9,033
VALUATION

FY ending Dec 2019A 2020A 2021F 2022F 2023F
Normalized PE (x) 18.7 22,7 221 20.7 19.0
Normalized PE - at target price (x) 18.5 224 21.9 20.5 18.8
PE (x) 21.8 21.8 221 20.7 19.0
PE - at target price (x) 21.6 21.6 21.9 20.5 18.8
EV/EBITDA (x) 166.3 219.7 215.7 229.86 216.36
EV/EBITDA - at target price (x) 164.6 217.5 213.5 227.52 214.18
P/BV (x) 7.0 6.3 5.9 5.6 5.5
P/BV - at target price (x) 6.9 6.3 5.9 5.6 54
P/CFO (x) 18.0 20.2 19.7 211 19.3
Price/sales (x) 49.5 65.8 71.8 78.0 82.1
Dividend yield (%) 3.5 3.3 3.6 4.3 5.3
FCF Yield (%) 6.1 4.9 4.9 3.7 3.7
(Bt)

Normalized EPS 4.0 3.3 3.4 3.6 4.0
EPS 3.5 3.4 3.4 3.6 4.0
DPS 2.7 2.5 2.7 3.2 4.0
BV/share 10.8 11.9 12.7 13.4 13.7
CFO/share 4.2 3.7 3.8 3.6 3.9
FCF/share 4.6 3.7 3.7 2.8 2.8

Sources: Company data, Thanachart estimates
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FINANCIAL SUMMARY INTUCH NUTTAPOP PRASITSUKSANT

FINANCIAL RATIOS
FY ending Dec 2019A 2020A
Growth Rate
Sales (%) (23.7) (24.8) (8.4) (7.9) (5.0)
Net profit (%) (3.5) (0.3) (1.2) 6.8 9.0
EPS (%) (3.5) (0.3) (1.2) 6.8 9.0
Normalized profit (%) 6.5 (17.4) 2.6 6.8 9.0
Normalized EPS (%) 6.5 (17.4) 2.6 6.8 9.0
Dividend payout ratio (%) 76.7 72.6 78.7 89.3 101.2
Operating performance
Gross margin (%) 20.6 26.8 26.9 24.9 23.7
Operating margin (%) (8.8) (6.3) (7.6) (10.9) (12.3)
EBITDA margin (%) 29.2 29.2 32.2 33.1 375
Net margin (%) (13.6) (4.4) (4.4) (8.3) (16.1)
D/E (incl. minor) (x) 0.1 0.1 0.0 0.1 0.2
Net D/E (incl. minor) (x) (0.1) (0.1) (0.2) (0.1) (0.1)
Interest coverage - EBIT (x) na na na na na
Interest coverage - EBITDA (x) 4.7 5.6 8.4 7.42 3.49
ROA - using norm profit (%) 25.9 20.8 20.6 21.4 22.2
ROE - using norm profit (%) 39.5 29.3 27.7 27.9 29.3
DuPont
ROE - using after tax profit (%) na na na na na
- asset turnover (x) 0.1 0.1 0.1 0.1 0.1
- operating margin (%) na na na na na
- leverage (x) 1.5 1.4 1.3 1.3 1.3
- interest burden (%) 2,661.5 (749.3) 761.0 215.2 301.0
- tax burden (%) na na na na na
WACC (%) 0.0 0.0 0.0 0.0 0.0
ROIC (%) (1.6) (0.8) (0.8) (1.0) (1.0)
NOPAT (Bt m) (431) (233) (255) (336) (363)
invested capital (Bt m) 29,802 31,877 32,836 36,855 41,355

Sources: Company data, Thanachart estimates
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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 BUYs 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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