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Weaker-than-expected 4Q21 profit

INTUCH reported normalized profit (excluding an FX loss) at
Bt2.67bn in 4Q21, down 11% y-y but up 9% g-q in a like-for-
like basis. Key earnings contributions remained from ADVANC,
which was 101% of the company’s earnings.

Results Comment

Satellite business: Consolidated profit from Thaicom dropped
sharply 72% y-y due to an organic decline of satellite demand
and its rental price in the region. Moreover, as its concession
ended in September 2021, Thaicom operates at much lower

profitability afterward. Thaicom is building up new services to

" Full- i t Bt10.4b inl th f t
ufl-year earnings a N came In lower than our forecas retain its revenue base, but their sizes were still small.

due to a surge in admin expense, likely from the company’s
shareholding restructure process, and weaker-than-expected
shared profit from ADVANC.

® INTUCH announces a final dividend at Bt1.6/share with an XD
date on 23 February and a payment date on 21 April 2022.

Full- dividend of Bt2.83/share implies 849 tin 2021.
"  Mobile business: Full-year shared profit from AIS Group fell Wiryear dividend o share implies 84% payout in

2% y-y to Bt10.9bn in 2021, pressured by weak consumption =
and less mobility in the country as Covid-19 situation was more
severe than in 2020, even ADVANC could well manage costs.

We maintain our HOLD rating as we remain cautious on growth
outlook in ADVANC, while we believe INTUCH’s 3.5-4.0%
dividend yield may look less attractive to investors given rising
interest rate trend.

Income Statement (unconsolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (Bt m) q-q% y-y% % 2021F 2021A 2022F
Revenue 828 788 796 935 804 Revenue (14) (3) 99 3,323 3,094
Gross profit 293 138 146 270 399 Gross profit 48 36 105 953 771
SG&A 367 290 314 347 319 SG&A (8) (13) 110 1,270 1,107
Operating profit (74) (151) (168) (77) 79 Operating profit na na 125 (317) (336)
EBITDA 195 192 176 224 231 EBITDA 3 18 76 822 1,024
Other income (26) 103 106 168 34 Other income (80) na 175 412 217
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 41 41 40 48 28 Interest expense (41) (32) 122 157 138
Profit before tax (141) (89) (103) 44 85 Profit before tax 94 na 42 (63) (258)
Income tax (101) 6 22 13 50 Income tax 297 na na 91 0
Equity & invest. income 2,879 2,672 2,843 2,511 2,595 Equity & invest. income 3 (10) 97 10,622 11,677
Minority interests 153 (68) 23 (87) 42 Minority interests na (73) (54) (89) 239
Extraordinary items (326) 151 71 206 (59) Extraordinary items na na na 369 0
Net profit 2,666 2,661 2,813 2,662 2,612 Net profit (2) (2) 98 10,748 11,658
Normalized profit 2,991 2,509 2,742 2,456 2,672 Normalized profit 9 (11) 95 10,379 11,658
EPS (Bt) 0.83 0.83 0.88 0.83 0.81 EPS (Bt) (2) (2) 98 3.35 3.64
Normalized EPS (Bt) 0.93 0.78 0.86 0.77 0.83 Normalized EPS (Bt) 9 (11) 95 3.24 3.64
Balance Sheet (unconsolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q20 1Q21 2Q21 3Q21 4Q21 (%) 4Q20 1Q21 2Q21 3Q21 4Q21
Cash & ST investment 10,112 10,198 10,732 10,700 8,464 Sales grow th (22.5) (20.3) (14.2) 1.2 (2.9)
A/C receivable 1,961 1,966 1,783 1,983 2,173 Operating profit grow th na na na na na
Inventory 55 84 88 36 7 EBITDA grow th (15.8) (18.2) (53.9) (13.5) 18.2
Other current assets 889 5,378 915 1,062 1,011 Norm profit grow th 7.6 0.3 6.2 (4.2) (10.7)
Investment 33,662 32,127 35,032 33,578 36,160 Norm EPS grow th 7.6 0.3 6.2 (4.2) (10.7)
Fixed assets 3,667 3,362 3,080 2,846 2,787
Other assets 2,290 2,207 2,156 3,450 3,381 Gross margin 354 17.6 18.3 28.9 49.6
Total assets 52,637 55,322 53,787 53,654 53,984 Operating margin (8.9) (19.2) (21.1) (8.2) 9.8
S-T debt 2,581 2,598 2,607 2,631 424 EBITDA margin 236 243 221 24.0 287
A/C payable 756 653 679 819 861 Norm net margin 361.4 318.3 344.7 262.6 332.2
Other current liabilities 3,106 7,664 3,297 3,128 3,156
L-T debt 1,344 1,204 1,232 1,089 1,073 DIE (x) 0.1 0.1 0.1 0.1 0.0
Other liabilities 708 695 685 1,876 1,769  Net DIE(x) (0.1) (0.2) (0.2) (0.2) (0.1)
Minority interest 6,077 6,010 5,088 6,079 6,014 Interest coverage (x) 4.7 4.7 4.4 4.7 8.2
Shareholders' equity 38,064 36,497 39,2909 38,033 40,687 Interest rate 4.2 4.2 4.2 5.1 4.3
Working capital 1,260 1,396 1,192 1,200 1,320 Effective tax rate 71.3 (6.4) (21.5) 28.9 59.2
Total debt 3,925 3,801 3,839 3,719 1,498 ROA 232 18.6 20.1 18.3 19.9
Net debt (6,187)  (6,397) (6,894)  (6,980)  (6,966) ROE 32.5 26.9 28.9 254 27.2

Sources: Company data, Thanachart estimates

THANACHART SECURITIES 1



THAILAND’s TOP LOCAL KNOWLEDGE

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or
an invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued 110 Derivative
Warrants which are ACE16C2202A, ADVA16C2202A, ADVA16C2203A, AOT16C2202A, AOT16C2204A, BAM16C2204A, BANP16C2205A,
BANP16C2202A, BANP16C2204A, BBL16C2203A, BBL16C2204A, BCH16C2203A, BEC16C2202A, BEC16C2204A, BGRI16C2203A,
BGRI16C2205A, BLA16C2205A, CBG16C2202A, CBG16C2204A, CBG16C2205A, CHG16C2202A, COM716C2203A, COM716C2205A,
CPAL16C2203A, CPAL16C2204A, CPF16C2205A, CPN16C2202A, CRC16C2204A, DELT16C2202A, DELT16C2203A, DOHO16C2202A,
DTAC16C2203A, EA16C2206A, EA16C2203A, EA16C2205A, ESSO16C2202A, GLOB16C2203A, GPSC16C2206A, GPSC16C2203A,
GPSC16C2205A, GULF16C2202A, GULF16C2203A, GULF16C2205A, GUNK16C2203A, GUNK16C2205A, HANA16C2202A, HANA16C2204A,
HANA16C2205A, HMPR16C2202A, INTU16C2202A, INTU16C2205A, IRPC16C2205A, IVL16C2202A, IVL16C2203A, JAS16C2202A,
JMAR16C2206A, JMAR16C2202A, JMAR16C2205A, JMT16C2203A, JMT16C2205A, KBAN16C2202A, KBAN16C2204A, KCE16C2204A,
KCE16C2205A, KCE16C2205B, KTC16C2202A, LH16C2202A, MINT16C2203A, MINT16C2204A, MTC16C2202A, MTC16C2204A, OR16C2202A,
OR16C2203A, OR16C2205A, PTG16C2202A, PTG16C2203A, PTL16C2202A, PTL16C2202B, PTT16C2203A, PTT16C2205A, PTTE16C2203A,
RBF16C2202A, RCL16C2205A, RS16C2205A, S5016C2203A, S5016C2203B, S5016C2206A, S5016P2203A, S5016P2203B, S5016P2206A,
SAWA16C2202A, SAWA16C2204A, SAWA16C2205A, SCB16C2202A, SCC16C2204A, SCGP16C2202A, SPAL16C2202A, STA16C2203A,
STEC16C2204A, STGT16C2202A, SYNE16C2202A, TOP16C2202A, TRUE16C2205A, TRUE16C2202A, TRUE16C2203A, TRUE16C2203B,
TU16C2202A, TU16C2204A, WHA16C2202A, WHA16C2204A (underlying securities are ACE, ADVANC, AOT, BAM, BANPU, BBL, BCH, BEC,
BGRIM, BLA, CBG, CHG, COM7, CPALL, CPF, CPN, CRC, DELTA, DOHOME, DTAC, EA, ESSO, GLOBAL, GPSC, GULF, GUNKUL, HANA,
HMPRO, INTUCH, IRPC, IVL, JAS, JMART, JMT, KBANK, KCE, KTC, LH, MINT, MTC, OR, PTG, PTL, PTT, PTTEP, RBF, RCL, RS, SAWAD, SCB,
SCC, SCGP, SET50, SPALI, STA, STEC, STGT, SYNEX, TOP, TU, WHA, TRUE). Since TNS covers those underlying securities in research report,
consequently TNS incurs conflicts of interest. Moreover, Investors are advised to carefully review the details and information in the prospectus before
making investment decisions.

Note: Thanachart Securities has an indirect financial interest in Ratchthani Leasing Pcl (THANI). Thanachart Securities Pcl is a subsidiary of
Thanachart Capital Pcl (TCAP) which holds more than 56% of the shareholding in Ratchthani Leasing Pcl (THANI).

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 21.2% of the
shareholding in TMBThanachart Bank Pcl.

Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), TMB Public Company Limited, MBK
PUBLIC COMPANY LIMITED (MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to
Thanachart Securities Public Company Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of
interest.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Saksiam Leasing Pcl. (SAK TB), SCG Packaging Pcl (SCGP TB)

THANACHART SECURITIES



