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Target price Bt98.0(+25.
Total return upside 29.8%
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2%) Price Bt78.25

Div. yield 4.6%
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Key data Unit

12M high/ low (Bt) 79.0/ 65.3
Market cap (Btm/ USDm) 250,923/ 6,916
3M avg. daily turnover (Btm/ USDm) 421.2/10.9
Free float (%) 25.5
Issued shares (m shares) 3,207
Major shareholders: %
1) Gulf Energy Developm 47.4
2) Temasek Holdings Pte 25.0
3) Stock Exchange Of Th 5.5
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Financial Summary Krungsri vs Bloomberg consensus

Year to 31 Dec Unit 2022 2023 2024F 2025F 2026F Unit G O

Revenue (Btm) 12 0 0 0 0  Bloomberg consensus (Cnt.) 6 3 1

Revenue growth (%) (42.1) NM 0.0 0.0 0.0 Unit KSS BB %diff

EBITDA (Btm) 10,399 11,614 12,830 13,745 14,059 :

EBITDA growth (%) (2.8) 11.7 105 7.1 2.3 Za;ie; priee ; éBt) 128‘02 1237‘85 1‘;‘9

Profit, core (Btm) 10,3901 11,616 12,832 13,747 14,061  2024F netprofi (Btm) 12,832 12,703 0

Profit growth, core (%) (2.8) 11.8 10.5 7.1 2.3  2025F net profit (Btm) 13,747 13,747  (0.0)

Profit, reported (Btm) 10,533 13,138 12,832 13,747 14,061 : T

Profit growth, reported (%) (2.0) 24.7 2.3) 7.1 p3 carningsrevision

EPS, core (BY) 3.24 3.62 4.00 4.29 439 Bloomberg Unit 2024F 2025F

EPS growth, core (%) (2.8) 11.8 10.5 7.1 23 WM (%) 1.00 0.00

DPS (BY) 472 3.17 3.56 3.82 390 3™ (%) 2.87 0.00

P/E, core (x) 24.1 21.6 19.6 18.3 17.8  yd (%) 3.79 16.12

P/BV, core x) 7.06 6.21 6.18 6.15 6.12  Krungsri

R,O.E . (%) 29.0 33.0 32.1 34.2 34.8 From last report (%) 0.00 0.00

Dividend yield (%) 6.0 4.1 4.6 4.9 5.0

Source: Bloomberg, Krungsri Securities
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Fig 1. Investment strategies from now until the completion of

the amalgamation

Stage 3: After
Stage 1: Now until EGM until the
XD (around August) completion of deal
(in 2Q25)
Investment strategy 2:
Investment strategy 1: not chase after accumulating the stock

the stock that hovers above Bt78.

since there will be at

least Bt6.5 DPS to grab.

Source : Company data, Krungsri Securities

Fig 2. Prospective P/E band

INTUCH P/E Band (x)

Fig 3. Prospective P/BV band

INTUCH P/BV Band (x)
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Financial statement

Profit and Loss Statement

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Total revenue (Btm) 4,878 3,668 21 12

Cost of goods sold (Btm) 3,874 2,684 21 13

Gross profit (Btm) 1,004 984 1) 1)

SG&A (Btm) 1,435 1,217 399 169 181 186 192 197
Other income (Btm) 419 904 210 49 32 32 32 32
Interest expense (Btm) 301 191 3) 2 3) 3) ?3) 3)
Pre-tax profit (Btm) -313 480 (186) (118) (145) (151) (156) (162)
Corporate tax (Btm) -349 -122 3) 2 Q) Q) @) 1)
Equity a/c profits (Btm) 12,234 11,108 10,888 10,519 11,762 12,984 13,904 14,224
Minority interests (Btm) -1,300 306 0 0 0 0 1
Core profit (Btm) 12,889 10,248 10,689 10,391 11,616 12,832 13,747 14,061
Extra-ordinary items (Btm) -1,806 800 59 142 1,522 0 0 1
Net Profit (Btm) 11,083 11,048 10,748 10,533 13,138 12,832 13,747 14,061
EBITDA (Btm) 12,222 11,779 10,699 10,399 11,614 12,830 13,745 14,059
Core EPS (Bt) 4.02 3.00 3.33 3.24 3.62 4.00 4.29 4.39
Net EPS (Bt) 3.46 3.00 3.35 3.28 4.10 4.00 4.29 4.39
DPS (Bt) 2.65 2.50 2.83 4.72 3.17 3.56 3.82 3.90

Balance Sheet

Total current assets (Btm) 11,914 13,017 11,655 6,982 2,554 2,654 2,754 2,854
Total long-term assets (Btm) 37,621 39,619 42,328 36,059 37,957 38,457 38,957 39,457
Total assets (Btm) 49,535 52,636 53,983 43,041 40,511 41,111 41,711 42,311
Total current liabilities (Btm) 4,524 6,444 4,441 7,424 40 425 810 1,195
Total long-term liabilities (Btm) 4,561 2,052 2,842 64 57 72 87 102
Total liabilities (Btm) 9,086 8,496 7,283 7,488 97 497 897 1,297
Paid-up capital (Btm) 3,206 3,206 3,206 3,206 3,206 3,206 3,206 3,206
Total equity (Btm) 34,525 38,064 40,687 36,317 39,815 40,015 40,215 40,415
Minority interest (Btm) 5,923 6,077 6,014 (765) 599 599 599 599
BVPS (Bt) 10.77 11.87 14.56 11.09 12.60 12.67 12.73 12.79

Cash Flow Statement

Core Profit (Btm) 12,889 9,610 10,689 10,391 11,616 12,832 13,747 14,061
Depreciation and amortization (Btm) 2,121 1,302 20 12 12 12 12 12
Operating cash flow (Btm) 11,650 9,871 8,355 9,174 9,820 12,844 13,759 14,073
Investing cash flow (Btm) (200) (1,770) (158) 6,714 1,351 1,351 1,351 1,351
Financing cash flow (Btm) (11,650) (8,683) (8,285)  (10,781)  (14,204) (12,832) (13,747) (14,061)
Net change in cash (Btm) (200) (583) (88) 5,107 (3,033) 1,363 1,363 1,363

Key Financial Ratios

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
Gross margin (%) 20.58 26.83 (2.52) (5.04) 0.00 0.00 0.00 0.00
EBITDA margin (%) 250.82 211.22 240.12 259.33 0.00 0.00 0.00 0.00
EBIT margin (%) (6.41) (4.79) (2.33) 0.17 0.00 0.00 0.00 0.00
Net profit margin (%) 227.23 279.40 51,989.30 87,319.33 0.00 0.00 0.00 1.00
ROE (%) 80.81 80.96 26.42 29.00 33.00 32.07 34.18 34.79
ROA (%) 94.49 94.63 23.97 24.47 32.43 31.21 32.96 33.23
Net D/E x) 0.17 0.15 Netcash Netcash Netcash Netcash Netcash Netcash
Interest coverage (x) 0.87 0.99 3,566.30 5,199.29 4,119.78 4,551.26 4,875.84 4,987.25
Payout Ratio (%) 100 100 85 146 88 89 89 89

Main Assumptions

FY December 31 Unit 2019 2020 2021 2022 2023 2024F 2025F 2026H
ADVANC DPS ('000) 7.62 6.62 7.69 8.34 8.60 9.50 10.17 10.41
ADVANC's earnings (Btm) 26,990 25,905 28,565 32,106 34,382 35,173

Research Division 3



Krungsri Securities | Intouch Holdings 23 July 2024

ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject to
limited management discretion. In most cases, the Target Price will equal the analyst’'s assessment of the current intrinsic fair value of the stock using an
appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market will revalue
the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In most cases,
therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair value.
Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the actual
upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

+ A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

+ A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

* A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative absolute
recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for your
private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we do not
represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date appearing on
this material only and the information, including the opinions contained herein are subject to change without notice. We may from time to time perform
investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business from, companies
mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance of this material may,
from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including options) thereof, of
companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable law, have acted
upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private or expert investors
within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private or expert investors.
No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’ prior written consent.
Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been distributed by electronic
transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted, corrupted, lost,
destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the contents of this
publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.

Research Division 4
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SETESG RATINGS 2023 (as of 15 July 2024)
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CORPODRATE GOVERMAMNCE REPORT OF THAI LISTED COMPAMIES 2023 (og of 15 July 2oea)
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ANTIFCORRUPTION PROGRESS INDICATOR 'Iﬂiﬁﬂ.l."h'l.m 'Iﬂﬁq'l.l"ﬂ'l.l 2567

25 Ak ADVANC  AE AF A Al AIE AdRA Al AKP AMb, AMANAH
AMATA AMATAY AP APCS AS ASLAN ASK ASP AheiC AYUD B BAFS BAM
BAMPL BAY BRGI BBEL BCH BCP BCRG BEB BEC BEYOHND BGC BGRIM BKI
BLA BRP BRR BSBM BTC BTS Bz CEN CEMTEL {FRESH CGH CHEWA CHOTI
CHOW Chz CIMBT CH CHC COoOM? CRALL CRAXT PF Pl CPL CPH P
CRC €5C DCC DELTA DEMCO DIMET DOHOME DRT DusIm EA EASTW ECF EGCO
EP ERG ERwW ESTAR ETC ETE FNS FPI FRT F5MART FTE GRY &C
GCAP GEL GFPT GEC 15 GRI GR5C GSTEEL  GULF GUNKLIL  HAMNA HARN HENG
HMPRD HTC L 101 IF5 ] ILINK ILM INET INCHE INSURE  INTUCH IRPC
ITEL L JAS JKN JR JTE KASET KEANK KBS KCAR KCCAMC KCE KIGEN
KGI KKP KSL KTB KTC LEE LAMNMA LHFG LHK LPH LRH M MA DR
MALEE MATCH MBAK MEBK MC MCOT MET#& MFC MFEC MILL MINT MO MOHONG
MSC MST MTC MTI MATION NCAP HEP HKI NOELE MRF MR ooC =0
oR ORl PAP PATO ] PCEGH PD& PLU PG PHOL PiMO PK PL
PLANE PLANET  PLAT PM PPP PPPM PPS PRO PREBR PRG PRINC PRM PROS
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