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BT (mn) 2016 2017 2018E 2019E a(ﬂs']ﬂ']il(ﬂﬂ‘[(ﬂg\i ttae Valuation VLNLLW\T IN? $A 7 S L]
Normalized earnings 67 102 133 244
Net profit 67 102 133 244 gaunsinge ITEL ‘nmtﬂ’mmzlﬂ 2019 WINNY 5.50 UM (DFC, WACC
Normalized EPS (Bt) 007011 014 0.24 7%) Tngvasanlanuannslasszing 2 Tasamalug v lduwaliarlsqns
EPS (B 0.0 011 014 024 7 2019 TaauanuaziinnagaewaIngn L‘swm‘sﬂiuamnﬂiﬂ%mLanuasJ
% growth 31.84 5874 28.77 7717 . .
s 7% MMANARD 133 AIMLIN (+30% Y-Y) INTzaeEwiaasuien 2
Dividend (Bt) 0.00 0.4 005  0.09
mﬂwumnnnmmﬂ Lmﬂsmwunﬂiﬂwm 31% 1w 244 mum'n (+84% Y-
BV/share (Bt) 141 151 1.69  2.03 1& T 1o
= 505 1188 1125  8.60 Y) mmnmasuinalanudaas assrnefiiagn agelsAas maam{usw
Normalized PER (x) 5075 3197 2483  14.02 r:'lsﬂsmwzu Risk Premium ANNALA :,Lazﬂsuaﬂmﬂln"nztﬁmongu VR
PER (x) 50.75 31.97 24.83  14.02 milsluszazan Jevilvnenihwanalaulfdswwlasedeiivadran
PBV (x) 243 227 202 1.69 uwlaseniInadlnaltnanaativas
Dividend yield (%) 0.02 126 147 271 ITEL ﬂiumﬂ"lmm‘[mdmsmmiﬂsa"mﬂmm@ﬂ‘v\m 2 lassmsfe (1) lasams
ROE (%) 478 679 7.8 12.03 fneaszUURasNT3093091M DMS 289 NN, yae 414.36 auun usuves
YE No. of shares (miltion)* 1000 1000 1000 1000
ITEL 276.398 #uLN (2) Iﬂiommmlmmsmmiauma‘smmmmmm’lu
Par (Bt) 050 050 050  0.50

Auivinglng law C nadu 8 MAld 2,460 AU wazngu 6 Maldyad 2,196
duun lasowundu 6 udiuves ITEL 51% ﬂmﬂumm 1,119.96 1ULN
593 Backlog 113 2 imamnmﬂ‘u 3,856.36 AULN Lo TNnUa9LENTIN 2,500
fuun T Backlog 1i9&w 6,356 mum‘n Tagmain 2 Tasamslnges

Source: Company data, FSS estimates
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Close (17/12/2018) 3.42 noauiuinelalu 4Q18 daritasluvad 2019 mmssmmmu@mwam aifuly

SET Index 1,601.48 awlawsaduda 40% unudans uer 60% iusoldenmslwianls

Foreign limit/actual (%) 49.00/0.46 Iﬂid”ﬂ’]ﬂ

. o . § r

Paid up shares (million) 1,000.00 suilszanmnisivallibasuazilnindn

Free float (%) 36.34 o aad & o A o a &
misudszanamai lianidfaadnion 7% wie 133 duun tAndu 30% Y-

Market cap (Bt m) 3,420.00 1

Avg daily T/0 (Bt m) (2018 YTD) 445 Y nnmaindunnenuluauds mm Fuimad ATwnuny AIT LLNVL WHA
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KLWAVS A STLD AHEAD ITEL (TEL TB)
(Bt mn) 2015 2016 2017 2018E 2019E (Bt mn) 2015 2016 2017 2018E 2019E
Revenue 430 806 1,077 1,637 3,278 Net profit 31 67 102 133 244
Cost of sales 291 603 801 1,312 2,699 Deprec. & amortization 88 119 153 170 199
Gross profit 139 203 276 324 579 Change in working capital -280 -72 -129 29 -553
SG&A 56 70 80 98 197 Other adjustments -19 -29 -23 1 -308
Operating profit 76 129 190 221 366 Cash flow from operations -181 85 103 332 -417
Other income 7 3 5 5 16 Capital expenditure -613 -602 -702 -298 -657
EBIT 83 132 195 226 382 Others 59 -57 -45 55 -28
EBITDA 171 251 348 396 581 Cash flow from investing -554 -658 -747 -243 -684
Interest charge 39 52 66 60 98 Free cash flow -735 -573 -644 89  -1,102
Tax on income 10 17 27 33 57 Net borrowings 831 -415 610 -171 1,068
Earnings after tax 31 67 107 138 244 Equity capital raised 0 1,015 0 0 0
Minority interest 0 0 -5 -5 0 Dividends paid 1 -1 -5 45 93
Normalized earnings 31 67 102 133 244 Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 832 599 605 -125 1,161
Net profit 31 67 102 133 244 Net change in cash 96 26 -39 -37 59
(Bt mn) 2015 2016 2017 2018E 2019E 2015 2016 2017 2018E 2019E
Cash& equivalents 111 137 103 72 131 Growth (%)

Account receivable 97 158 265 327 656 Revenue 83.97 87.48 33.61 52.01  100.29
Inventory 0 0 0 0 0 Net profit 251.69  119.74 58.74 28.77 77.17
Other current asset 164 441 732 655 2,132 Normalized earnings 251.69  119.74 58.74 28.77 77.17
Total current asset 372 736 1,100 1,054 2,918 Profitability (%)
Investment 0 37 65 0 0 Gross profit margin 32.35 25.15 25.60 19.82 17.66
PPE 2,041 2,524 3,073 3,201 3,658 EBIT margin 19.32 16.42 18.13 13.82 11.66
Other asset 19 39 56 66 95 Normalized profit margin 7.13 8.34 9.51 8.11 7.44
Total assets 2,433 3,336 4,294 4,321 6,670 Net profit margin 7.13 8.34 9.51 8.11 7.44
Short term loan loans 850 0 131 164 0 Normalized ROA 1.26 2.02 2.38 3.07 3.66
Accounts payable 389 624 759 875 1,799 Normalize ROE 9.43 4.78 6.79 7.85 12.03
Current maturities 57 140 214 221 410 Risk (x)
Other current liabilities 8 10 121 20 40 D/E 6.48 1.37 1.85 1.55 2.29
Total current liabilities 1,304 774 1,224 1,279 2,249 Net D/E 6.14 1.27 1.78 1.51 2.22
Long-term debt 802 1,153 1,557 1,334 2,376 Per share data (Bt)
Other LT liabilities 1 2 4 17 17 Reported EPS 0.05 0.07 0.11 0.14 0.24
Total LT liabilities 804 1,156 1,562 1,350 2,393 Normalized EPS 0.05 0.07 0.11 0.14 0.24
Total liabilities 2,108 1,930 2,786 2,630 4,642 -
Prefered Shares 500 500 500 500 500 FCF -77.95  119.91 -94.80 11.31 -91.56
Paid up capital 300 500 500 500 500 Book value 0.54 1.41 1.51 1.69 2.03
Share premium 0 815 815 815 815 Dividend 0.00 0.00 0.04 -0.05 -0.09
Legal reserve 0 3 9 16 28 Par 0.50 0.50 0.50 0.50 0.50
Retained earnings 25 88 184 361 686 Valuations (x)
Minority Interest 0 0 0 0 0 P/E 66.92 50.75 31.97 24.83 14.02
Shareholders' equity 325 1,407 1,508 1,692 2,028 Norm P/E 66.92 50.75 31.97 24.83 14.02
P/BV 6.31 2.43 2.27 2.02 1.69
EV/EBITDA 12.83 15.05 11.88 11.25 8.60
Dividend yield (%) 0.00 -0.02 1.26 1.47 2.71

Source: Company data, FSS research
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Thai Institute of Directors Association (IOD) - Corporate Governance Report Rating 2018
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