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Table 2 INTUCH — Quarterly Results (Consolidated)

Quarterly Breakdown (Bt mn) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2012 2013 %YoY
Revenue 1,819 2,148 2,220 2,462 2,120 2,311 2,264 2,284 2,060 (2.8%) (9.8%) 8,979 10,093 12.4%
COGS (excl. depre) -902 -1,024 -1,002 -1,182 -951 -1,049 -981 -1,059 -820 (13.8%) (22.5%) -4,041 -3,319 (17.9%)
Gross profit 917 1,124 1,217 1,280 1,169 1,262 1,283 1,225 1,240 6.1% 1.3% 4,938 6,774 37.2%
SG&A -452 -479 -484 -504 -427 -409 -496 -436 -469 9.8% 7.5% -1,768 -2,030 14.9%
Other incomes 2,841 2,867 2,715 1,889 3,741 3,603 3,733 3,493 4,129 10.4% 18.2% 14,570 16,328 12.1%
Other expenses -107 -108 -109 -109 -108 -108 -109 -109 -158 46.6% 45.0% -433 -485 11.8%
EBITDA 3,199 3,404 3,339 2,556 4,375 4,348 4,411 4,173 4,742 8.4% 13.6% 17,307 20,587 18.9%
Depreciation & Amortization -636 -655 -661 -688 -655 -647 -653 -638 -522 (20.2%) (18.1%) -2,592 -2,882 11.2%
EBIT 2,563 2,750 2,678 1,868 3,721 3,701 3,758 3,536 4,220 13.4% 19.4% 14,716 17,705 20.3%
Interest Expense -121 -122 -120 -120 -117 -116 -117 -74 -67 (42.6%) (8.5%) -424 -736 73.7%
Fx gain (loss) -14 -9 -23 -39 12 -47 56 -3 119 20 0

Extraordinary Items 0 0 0 7,264 -41 0 -254 -1 0 -296 0

EBT 2,428 2,619 2,536 8,973 3,575 3,539 3,443 3,459 4,272 19.5% 23.5% 14,016 16,969 21.1%
Tax 13 -17 -41 -441 -61 -51 -93 -124 -101 67.6% (18.2%) -329 -587 78.6%
Minority 139 61 38 252 25 -18 117 -124 -146 (687.3%) 18.2% 0 -744 na.
Net profit 2,580 2,663 2,533 8,784 3,539 3,470 3,467 3,211 4,025 13.7% 25.3% 13,687 15,637 14.3%
Normalized profit 2,593 2,672 2,556 1,559 3,568 3,516 3,664 3,215 3,905 9.5% 21.5% 13,963 15,637 12.0%
EPS (Bt) 0.80 0.83 0.79 274 1.10 1.08 1.08 1.00 1.26 13.7% 25.3% 4.27 4.88 14.3%
Normalized EPS (Bt) 0.81 0.83 0.80 0.49 111 1.10 1.14 1.00 1.22 9.5% 21.5% 4.35 4.88 12.0%
Key ratios

Gross margin 50.4% 52.3% 54.8% 52.0% 55.1% 54.6% 56.7% 53.6% 60.2% 55.0% 67.1%

SG&A/Sales 59.8% 52.8% 51.6% 48.4% 51.0% 45.7% 50.7% 47.0% 48.1% 48.6% 48.7%

EBITDA margin 175.9% 158.5% 150.4% 103.8% 206.4% 188.2% 194.8% 182.7% 230.2% 192.8% 204.0%

EBIT margin 140.9% 128.0% 120.7% 75.9% 175.5% 160.2% 166.0% 154.8% 204.8% 163.9% 175.4%

Effective tax rate (0.5%) 0.7% 1.6% 4.9% 1.7% 1.4% 27% 3.6% 2.4% 2.3% 3.5%

Net margin 141.8% 124.0% 114.1% 356.7% 166.9% 150.1% 153.1% 140.6% 195.3% 152.4% 154.9%

Net margin - normalized 142.6% 124.4% 115.1% 63.3% 168.3% 152.2% 161.8% 140.8% 189.5% 155.5% 154.9%

Source: Company, Trinity Research.
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SHIN CORPORATION PUBLIC COMPANY LIMITED (INTUCH)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 7,967 8,649 8,979 10,093 11,775
Cost of good sold (7,015) (6,750) (6,632) (6,201) (7,213)
Gross Profit 952 1,899 2,347 3,892 4,561
SG&A (2,309) (2,352) (2,201) (2,515) (2,682)
Other expenses 0 0 0 0 0
Other Income 9,361 10,313 14,570 16,328 19,262
EBIT 8,005 9,859 14,716 17,705 21,141
Depreciation & Amortization (2,619) (2,640) (2,592) (2,882) (3,095)
EBITDA 10,624 12,499 17,307 20,587 24,236
Financial Costs (499) (482) (424) (736) (659)
Pretax Profit 7,506 9,377 14,292 16,969 20,482
Tax 124 (487) (329) (587) (739)
Net Profit before minority 7,630 8,890 13,963 16,381 19,743
Less Minority Interest 476 490 0 (744) (986)
Net Profit before Extra. 8,106 9,380 13,963 15,637 18,757
Extraordinary items (90) 7,179 (276) 0 0
Reported Net Profit 8,016 16,559 13,687 15,637 18,757
EPS (Bt) 2.50 5.17 4.27 4.88 5.85
Norm EPS (Bt) 2.53 2.93 4.35 4.88 5.85

Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Cash in hand & at banks 4,335 13,954 5,663 9,897 8,334
Accounts receivable -net 1,769 1,988 1,645 2,267 2,645
Inventories 417 243 342 307 369
Other current assets 1 82 1,907 122 122

Total Current Assets 6,523 16,266 9,557 12,592 11,469

Property, Plant & Equipment 19,495 19,497 17,189 16,407 14,992

Others 21,156 19,765 21,310 22,185 22,910

Total Assets 47,173 55,527 48,056 51,185 49,371
Loans and O/D from banks 0 0 0 0 0
Account payable-trade 1,734 1,757 1,798 1,672 1,984
Current portion 1 yr L/T loans 859 4,709 251 9,326 5,626
Other current liabilities 5,849 13,403 7,648 5,551 6,476

Total Current Liabilities 8,442 19,869 9,696 16,549 14,086

Long-term liabilities 7,549 5,653 7,047 3,259 3,763

Other non-current liabilities 462 680 766 830 975

Total Liabilities 16,454 26,201 17,509 20,638 18,824
Paid-up share capital 3,201 3,206 3,206 3,206 3,206
Premium on share capital 10,198 10,342 10,342 10,342 10,342
Retained earnings 4,575 3,506 4,885 4,885 4,885
Other 4,168 4,105 4,111 4,111 4,111

Total Equity before Ml 22,142 21,159 22,543 22,544 22,544

Minority Interest 8,577 8,167 8,003 8,003 8,003

Total Equity 30,719 29,326 30,546 30,547 30,547

Total Liabilities & Equity 47,173 55,527 48,056 51,186 49,371
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SHIN CORPORATION PUBLIC COMPANY LIMITED (INTUCH)

Cash Flow Statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Net profit 8,016 16,559 13,687 15,637 18,757
Depreciation & Amortization 2,619 2,640 2,592 2,882 3,095
Non-cash items 13,103 (6,183) (876) 0 0
Chg in working capital (155) 247 371 (1,836) 217
CF from Operating 23,582 13,263 15,774 16,683 22,069
PPE (472) (2,642) (284) (2,100) (1,680)
Other Assets 46 (552) (2,493) 0 0
CF from Investment (426) (3,194) 2,777) (2,100) (1,680)
Capital Increase 0 149 0 0 0
Debt raised/(repaid) (318) 1,383 (1,793) 5,287 (3,196)
Dividend (21,671) (10,125) (19,623) (15,637) (18,757)
Other financing activities 0 0 0 0 0
CF from Financing (21,988) (8,593) (21,416) (10,350) (21,953)
Inc.(Dec.) in cash 702 8,953 (8,891) 4,234 (1,563)
Beginning cash 1,791 2,490 11,437 2,532 6,766
FX effect 4) (6) (13) 0 0
Ending cash 2,490 11,437 2,532 6,766 5,203
Key Ratios

Year End Dec (Bt mn) 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 2.50 5.17 4.27 4.88 5.85
DPS 6.77 5.50 4.08 4.88 5.85
BV 6.92 6.60 7.03 7.03 7.03
Liquidity Ratio (x)

Current Ratio 0.77 0.82 0.99 0.76 0.81
Quick Ratio 0.72 0.81 0.95 0.74 0.79
Profitability Ratio (%)

Gross Margin 11.95% 21.95% 26.13% 38.56% 38.74%
EBITDA Margin 133.35% 144.52% 191.42% 203.98% 205.84%
EBIT Margin 100.47% 113.99% 163.89% 175.42% 179.55%
Net Margin 100.61% 191.46% 152.44% 154.94% 159.30%
ROE 27.59% 76.48% 62.64% 69.37% 83.20%
Effective Tax Rate (%) -1.65% 5.19% 2.30% 3.46% 3.61%
Efficiency Ratio

ROA 14.75% 32.25% 26.43% 31.51% 37.31%
ROFA 19.72% 42.18% 35.55% 40.52% 49.49%
Leverage Ratio (x)

Interest Bearing Debt to Equity 0.38 0.49 0.32 0.56 0.42
Debt Service Coverage 7.82 2.41 25.48 2.05 3.86
Interest Coverage Ratio 16.04 20.45 34.72 24.04 32.07
Growth

Sales Growth -6.64% 8.56% 3.81% 12.41% 16.66%
EBITDA Growth 11.21% 17.65% 37.51% 19.78% 17.73%
Net Profit Growth 23.40% 106.59% -17.35% 14.25% 19.95%
EPS Growth 23.40% 106.26% -17.36% 14.25% 19.95%
Valuation

PER (x) 34.34 16.65 20.15 17.63 14.70
P/BV (x) 12.43 13.03 12.23 12.23 12.23
EV/EBITDA (X) 26.30 21.77 16.03 13.52 11.42
Dividend Yield (%) 7.87% 6.40% 4.74% 5.67% 6.80%
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