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i Current i Previous Close 2020 TP Exp Return THAI CAC CG 2019

§ BUY | BUY 2.10 2.90 +38.1% Declared 4
Consolidated earnings . ¥ o
BT (mn) 2018 2019 2020 2021E  @1ANTL3 1H20 ANNIENUIN COVID-19 FIATNIUANAKLT)
Normalized earnings 133 181 168 181
Net profit 133 181 168 181 iaanils 1020 71 32 amum -31% Q-Q, -17% Y-Y A lsfianasianain
Normalized EPS (BY) 015 048 047 0.18 ‘51ﬂlﬁmnm%aﬂ@%Tﬂiaﬁwua“ﬁiﬁ% Data service %£a891NANA1TIVDI
EPS (Bt) 015  0.18 0.7  0.18

W.su. suszanmdl) 2563 uas nnnsmumnm‘sﬂﬂamwﬂmaq WNaNIENy

% growth 40.4  19.8 -6.6 7.7 9 Saaal q Tulvinomadl
Dividend (Bt) 006 000 005 007 299 COVID-19 azannawlu 2Q20 wztlnglasia umsnn 9wl
BV/share (Bt) 160 171 193 248 maamuwua%mmamnuanmlmmnmu Lmﬁimwwunamsmaa
EV/EBITDA (x) 55 48 51 4.9 401WN190L COVID-19 AAAan msmmaﬂuwammuNaﬂswnaumsﬂ
Normalized PER (x) 14.0 11.7 12.5 11.6 2019 L‘]J%Naﬂ(ﬂaﬁﬂ']WﬂaE]\‘l'ﬂa\‘lﬂiﬂ‘ﬂ sli\‘lL?fE)'J'lfUTH"ﬂ"i) ﬁ']N'ﬁﬂfUi‘ﬁ']i
PER (x) 14.0 11.7 12.5 11.6 ammiamWﬂaa\ﬂﬂ LSﬂﬂdﬂdﬂ’]ﬂﬂﬂiﬂ% 7% Y-Y i’lmwuﬂaan%mmﬂ PE
PBV (x) 1.3 1.2 1.1 1.0 e 12.5 1911 PBV 1.1 1 soasunginga assanshnans 2.90 1
Dividend yeld (%) 27 00 23 33 Aa1an1ls 1020 -31% Q-Q, -17% Y-Y nnns:wumnms’ﬂﬂamuﬁ
ROE (%) 832 1057 872  8.32
YE No. of shares (million) 1,000 1,000 1,000 1,000 manailign 1020 fi 32.2 §uun -31.0% Q-Q, -17.2% Y-Y flsfiaaadifa
Par (Bt) 050 050 050 050 awnswm"l@aﬁﬂawum@maiﬂsamwU (Installation) ua§3na Data service (Wu3n3

Source: Company data, FSS estimates Ta391ne) Ameaawz w.a.u. sudszanmd 2563 §17 uazUTENENNIZNLAN
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are data

Iﬂix‘i‘lﬂﬂ LAY m’l%msmsmmmwuﬂuaﬂmvlﬂwlumﬂmeonmﬂﬂm nadt ele

Sector MAI - Technology

ha 2 pifaduneldwanuesuien ddasmannu 96% vasmularu e
Close (15/04/2020) 2.10
SET Index 123610 eldauln 1020 927l 451.4 §1uunmn -17.7% Q- Q, +0.6% Y-Y mmmmu'ﬂu
Foreign limit/actual (%) 49.00/0.22 mulwmﬂumuwumw aaisaninlstuduazzaaiin 22.1% an 22.5% lu
Paid up shares (million) 1,000.00 4Q19 uaz 23-9% lu1Q19
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Free float (%) 36.36 Uszyasmlauarismuazdsnavanlala uauisaiiacovip-19 adaaie
Market cap (Bt m) 2,100.00
Avg daily T/0 (Bt m) (2020 YTD) 3.02 Tug29fiiwan Nnuszyadiwarile &9 ITEL vusomlasemsuuiaianng
hi, lo, avg (Bt) (2020 YTD) 2.74,1.35, 2.22 \ilauuazIzuULiGan SMS Lwaiaasummuﬁlﬁm vasmatazihpiinie 1w
Source: Setsmart & TRy Backlog Aidnanua m Aull 2019 7 4.12 WudULIYM ueMIEINEL

nwaziisantilu 2020 nanasmstesnuiinaziaesiy vnlwnadsznaunisi
winlituugas A'ls 1Q20 Avana Aavdu 20% vasdszananInatn 168.1 a1u
UM -7.1% Y-Y ngaasdszunmmsidy Hneunwnsidasaiunisal COVID-19
A = A & [ Yo A
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KLWAVS A STLD AHEAD ITEL (TEL TB)
(Bt mn) 2017 2018 2019 2020E 2021E (Bt mn) 2017 2018 2019 2020E 2021E
Revenue 1,077 1,591 2,330 2,081 2,228 Net profit 129 171 229 207 226
Cost of sales 801 1,215 1,861 1,623 1,738 Deprec. & amortization 153 193 226 241 257
Gross profit 276 376 469 458 491 Change in working capital -161 -358 -952 36 108
SG&A 80 112 116 125 134 Other adjustments 101 141 167 135 -70
Operating profit 190 243 337 316 348 Cash flow from operations 223 147 -330 619 521
Other income 5 20 16 17 9 Capital expenditure -727 -755 -624 -556 -358
EBIT 195 263 353 333 357 Others -50 19 0 6 7
EBITDA 348 457 580 573 614 Cash flow from investing -778 -736 -623 -550 -351
Interest charge 66 96 131 137 134 Free cash flow -555 -589 -953 69 170
Tax on income 27 38 48 39 45 Net borrowings 585 862 1,058 -226 -203
Earnings after tax 107 150 191 173 188 Equity capital raised 0 0 0 0 0
Minority interest 0 0 -10 -5 -7 Dividends paid 0 -43 -57 43 62
Normalized earnings 102 133 181 168 181 Others -64 -94 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 521 725 1,001 -184 -141
Net profit 102 133 181 168 181 Net change in cash -34 136 48 -115 29
(Bt mn) 2017 2018 2019 2020E 2021E 2017 2018 2019 2020E 2021E
Cash& equivalents 103 240 288 149 179 Growth (%)

Account receivable 265 365 405 462 484 Revenue 33.6 47.8 46.5 -10.7 7.1
Inventory 0 0 0 0 0 Net profit 52.3 29.9 36.1 -741 7.7
Other current asset 732 1,094 1,788 1,707 1,701 Normalized earnings 52.3 29.9 36.1 -741 7.7
Total current asset 1,100 1,699 2,481 2,318 2,365 Profitability (%)
Investment 65 48 38 38 38 Gross profit margin 25.6 23.6 20.1 22.0 22.0
PPE 3,073 3,570 3,860 4,173 4,272 EBIT margin 18.1 16.6 15.2 16.0 16.0
Other asset 56 98 243 137 149 Normalized profit margin 9.5 8.4 7.8 8.1 8.1
Total assets 4,294 5,415 6,622 6,667 6,824 Net profit margin 9.5 8.4 7.8 8.1 8.1
Short term loan loans 131 1,037 2,053 1,872 1,783 Normalized ROA 2.4 2.5 2.7 2.5 2.7
Accounts payable 759 913 809 854 965 Normalize ROE 6.8 8.3 10.6 8.7 8.3
Current maturities 214 374 431 433 423 Risk (x)
Other current liabilities 121 109 46 56 55 D/E 1.8 2.4 2.9 2.5 2.1
Total current liabilities 1,224 2,433 3,339 3,215 3,226 Net D/E 1.8 2.2 2.7 2.4 2.1
Long-term debt 1,557 1,378 1,548 1,507 1,403 Per share data (Bt)
Other LT liabilities 4 6 23 17 17 Reported EPS 0.11 0.15 0.18 0.17 0.18
Total LT liabilities 1,562 1,384 1,571 1,524 1,420 Normalized EPS 0.11 0.15 0.18 0.17 0.18
Total liabilities 2,786 3,817 4,910 4,739 4,646 FCF -0.55 -0.59 -0.95 0.07 0.17
Prefered Shares 500 625 625 500 500 Book value 1.51 1.60 1.71 1.93 2.18
Paid up capital 500 500 500 500 500 Dividend 0.04 0.06 0.00 0.05 0.07
Share premium 815 815 815 815 815 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 9 17 26 35 44 Valuations (x)
Retained earnings 184 267 371 578 819 P/E 19.6 14.0 11.7 12.5 11.6
Minority Interest 0 0 0 0 0 Norm P/E 19.6 14.0 11.7 12.5 11.6
Shareholders' equity 1,508 1,598 1,712 1,928 2,178 P/BV 1.4 1.3 1.2 1.1 1.0
EV/EBITDA 8.0 5.5 4.8 5.1 4.9
Dividend yield (%) 2.0 2.7 0.0 2.3 3.3

Source: Company data, FSS research
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wsEnnanniwg Aiulde lada de (uzu) aradlugguasgawadas (Market Maker) uazgaanlusidgyuaansdndaywus (Derivative Warrants) uunanniwe
AAV, ADVANC, AEONTS, AMATA, ANAN, AOT, AP, BANPU, BBL, BCH, BCP, BCPG, BDMS, BEAUTY, BEC, BEM, BGRIM, BH, BIC, BLAND, BPP, BTS, CBG,
CENTEL, CHG, CK, CKP, COM7, CPALL, CPF, CPN, DELTA, DTAC, EA, EGCO, EPG, ERW, ESSO, GFPT, GLOBAL, GPSC, GULF, GUNKUL, HANA, HMPRO,
INTUCH, IRPC, IVL, JAS, IJMT, KBANK, KCE, KKP, KTB, KTC, LH, MAJOR, MBK, MEGA, MINT, MTC, ORI, OSP, PLANB, PRM, PSH, PSL, PTG, PTT, PTTEP,
PTTGC, QH, RATCH, ROBINS, RS, SAWAD, SCB, SCC, SGP, SIRI, SPALI, SPRC, STA, STEC, SUPER, TASCO, TCAP, THAI, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uay SET50 Future Tagissng anadavinunmiiaszvizasvdnningdieaedonan dofu dinamuaisdnenaandaaly
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
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