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| Forecasts and ratios

Year Ended December 31 2021 2022 2023E 2024E 2025E
Salas (THEm) 13,945 12 Q o Q
EBITDA (THBm) 11,856 -108 -89 -82 -76
Net profit (THBm) 10,748 10,533 11,606 12,682 14,154
Net Profit (% chg from prev) nm. nm. -2.63 -3.19 1.77
EPS (THB) 335 3.28 3.62 3.95 4.43
EPS (% YoY) -2.7 -2.0 10.2 9.3 11.9
EPS vs Cons (%) nm. nm. 1.44 3.45 9.08
PER (X) 235 231 13.4 17.8 15.9
Yield (%) 3.6 6.2 3.2 5.6 6.3
P/BV (X) 7.3 6.7 6.2 6.2 6.2
EV/EBITDA (X) 20.8 n.a. n.a. n.a. n.a.
ROE (%) 32.2 29.7 32.0 34.9 39.1
Sowurce: Ci data, TISCO
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Figure 1. INTUCH’s 3023 earnings result summary

Bt mn 3023 2023 QoQ % 3Q22 YoY%
Revenue 0 0 n.a. 762 -100%
COGS 0 0 n.a. -366 -100%
Gross profit 0 o] n.a. 395 -100%
SGEA -28 -20 44% -197 -86%
Operating income (EBIT) -28 -20 44% 198 -114%
Interest expenses -1 -1 -1% -32 -97%
Profit before tax (PBT) -29 -20 42% 167 -117%
Tax -1 -0 61% -51 -95%
Affliated profit 3,294 2,504 13% 2,366 39%
Forex gain/(loss) - net hedging 0 0 n.a. 241 -100%
Non-core itermns 216 23 851% -27 -909%
Reported profit 3,265 2,883 13% 2,464 33%
Core profit 3,049 2,860 7% 2,418 26%

Source: Company data

Figure 2. INTUCH's NAV discount has moved towards a more reasonable level, closer to its
historical average
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