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ALWAYS A STEP AHEAD
ITEL (eLTs)
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. Current |  Previous Close 2020 TP Exp Return THAI CAC CG 2019

§ BUY | BUY 3.00 3.60 +20.0% Declared 4
Consolidated earnings o . .oa -
BT (mn) 2019 2020E 2021E 2022E mlsﬂfﬂuwm (ﬂ')aﬂﬁﬂﬂlﬂﬂﬂ’lﬂlﬂi’l&@!%ﬁﬁﬂiu&l DITNINNIN
Normalized earnings 181 179 207 222
Net profit 181 179 207 222 amumsmwaamn Reopen ﬁsnanaummuﬂnm IHAANIFINITALIN
Normalized EPS (Bt) 018  0.18 021 022 o lnwiuile a’mﬂsmamimmsu%u LL&”T%%’JG‘YIN’]%N’] ITEL 2w
EPS (Bt) 0.18 0.18 0.21 0.22 G”I%‘]Ji‘”NEﬁ"JNﬂ’J’] 450 mumw Lsusuiiﬁﬂiﬂuﬂoaauiuﬂu 15719915
% growth 198 03 152 7.5 Uszanmenisninleil 2020 3w 7% 1w 179 awum nedalnaiassilnawse

ivi g
Dividend (Bt) 0.00 ~ 0.05 0.06  0.07 flanaann uazdsuinlst 2021 au 14% Julaiseaa +15% Y-Y USu Target
BV/share (Bt) 1.71 1.94  2.21 2.50 &
PE 2utiln 20 L‘Yl’l (Wwa 17 W) mnammwnssu"nLmamamufm 31A1
EV/EBITDA (x) 6.3 6.6 6.5 6.0
) Lﬂmmmaﬂnﬂsummﬂu 3.60 U UIENLASaNaan ITEL-W2 i”lﬂ’ﬂ“]jﬂ'ﬂﬁ 3
Normalized PER (x) 16.7 16.7 14.5 13.5 N sl sl
PER (x) 16.7 16.7 145 135 m‘nmams (Ea iwjuunawu) Wnimslaans sxmsannaaaliain
PBV (x) 1.8 1.5 1.4 1.2 gaasunzinge
o : o . & . P e
Dividend yield (%) 0.0 1.8 241 2.2 Usilszanannsnnlstl 2020-21 3w 7-14% 1113 Linaea
ROE (%) 10.57  9.22 9.34 8.88
YE No. of shares (million) 1,000 1,000 1,000 1,000 ﬁiﬂ'«maumﬂﬂmmLL@‘}Jsmmmimmﬂaaﬂmau mummimww (Installation)
Par (Bt) 0.50  0.50 0.50  0.50 Toldasu 36% woenoldny  sansadhAuTNuaaesle amduane
Source: Company data, FSS estimates mwﬂ“ﬁuzmuﬂs:gmwm’] 450 SMuunluaag 2Q20 mﬂmwvlmmamn LT

muﬂ'ﬁﬁnmﬂﬂiaﬂiw Fiber optic 1#% nna. NUIAMEIH NIRRTV

Share data maaﬁmmiﬂsa”lm i'mm"l@mamﬂamm Data center co-location service 370

sector MAI - Technology BN TIONTULRIR TawuailE Backlog AmtIuni 4.7 wuduun vinlw
Close (25/06/2020) 3.00 selaludifum Iudnindie Uﬂ’mLW‘S’T"%a’]ﬂIﬂi\‘m’]iL‘ﬁJiUiLﬂu‘i’W ool
SET Index 1,325.88
neex waY am.,'mnLauamﬂmamiauaﬂ “aN9NIl Data center usd 1 lwuSms
Foreign limit/actual (%) 49.00/0.06
. . WURALEY USundusen 2 (Genesis Data center) 135095umsuSms s
Paid up shares (million) 1,000.00
Free float (%) 36.36 Uszanmmanelenud 2020-21 WRudw 40% uas 35% enudey uedlsuan
Market cap (Bt m) 3.000.00 s s ud AN NEIBRENTINWAGNLGYN FnliEnlsT 2020-21 gani
Avg daily T/0 (Bt m) (2020 YTD) 4.50 UaanmanTian 7% uaz 14% enwiney $ladl 2020 nwsdalndiansdinoud 179
hi, lo, avg (Bt) (2020 YTD) 3.06, 1.35, 2.34 fuumastainaunlasanslutig 2H20 w2 lesuransznUaIn COVID-19
Source: Setsmart 1u 2020 uazmarilsd 2021 lassds +15.2% nmysinelddaiiasnnda

il 2Q20 M9 32 FIULIN -19.4% Q-Q, -16.9% Y-Y
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daAgIN1sUIUYIENI NS

(Btm) 2020E 2021E

old New (0] (] New

Data service 769 1,104 923 1,247

Installation 800 1,150 800 1,140

Data center 81 96 93 100

Total revenues 1,678 2,349 1,047 2,487

Gross margin 27.3% 22.6% 26.0% 23.3%

EBITDA 573 608 614 647

EBITDA margin 25.9% 34.2% 26.0% 33.2%

Net profit 168 179 181 207

Analyst: Jitra Amornthum Net margin 10.0% 7.6% 9.8% 8.3%
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KLWAVS A STLD AHEAD ITEL (TEL TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,591 2,330 2,349 2,487 2,590 Net profit 171 229 228 264 284
Cost of sales 1,215 1,861 1,818 1,909 1,980 Deprec. & amortization 193 226 230 232 233
Gross profit 376 469 531 578 610 Change in working capital -358 -952 -203 -149 -182
SG&A 112 116 153 163 173 Other adjustments 141 167 -227 106 26
Operating profit 243 337 368 405 428 Cash flow from operations 147 -330 28 453 361
Other income 20 16 11 10 9 Capital expenditure -755 -624 -530 -204 -218
EBIT 263 353 378 415 437 Others 19 0 6 6 6
EBITDA 457 580 608 647 671 Cash flow from investing -736 -623 -524 -198 -212
Interest charge 96 131 155 154 155 Free cash flow -589 -953 -496 255 150
Tax on income 38 48 49 57 62 Net borrowings 862 1,058 282 -252 -187
Earnings after tax 150 191 184 213 229 Equity capital raised 0 0 0 0 0
Minority interest 0 -10 -5 -7 -7 Dividends paid -43 -57 0 56 60
Normalized earnings 133 181 179 207 222 Others -94 0 0 0 0
Extraordinary items 0 0 0 0 0 Cash flow from financing 725 1,001 282 -197 -127
Net profit 133 181 179 207 222 Net change in cash 136 48 -214 59 23
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 240 288 74 133 156 Growth (%)

Account receivable 365 405 427 469 480 Revenue 47.8 46.5 0.8 5.8 4.2
Inventory 0 0 0 0 0 Net profit 29.9 36.1 -0.9 15.2 7.5
Other current asset 1,094 1,788 2,061 2,085 2,145 Normalized earnings 29.9 36.1 -0.9 15.2 7.5
Total current asset 1,699 2,481 2,562 2,688 2,782 Profitability (%)
Investment 48 38 38 38 38 Gross profit margin 23.6 20.1 22.6 23.2 23.5
PPE 3,570 3,860 3,960 3,932 3,916 EBIT margin 16.6 15.2 16.1 16.7 16.9
Other asset 98 243 632 531 519 Normalized profit margin 8.4 7.8 7.6 8.3 8.6
Total assets 5,415 6,622 7,192 7,189 7,254 Net profit margin 8.4 7.8 7.6 8.3 8.6
Short term loan loans 1,037 2,053 2,232 2,014 1,943 Normalized ROA 2.5 2.7 2.5 2.9 3.1
Accounts payable 913 809 846 830 792 Normalize ROE 8.3 10.6 9.2 9.3 8.9
Current maturities 374 431 475 552 534 Risk (x)
Other current liabilities 109 46 64 60 61 D/E 2.4 2.9 2.7 2.2 1.9
Total current liabilities 2,433 3,339 3,617 3,456 3,330 Net D/E 2.2 2.7 2.7 2.2 1.8
Long-term debt 1,378 1,548 1,605 1,494 1,397 Per share data (Bt)
Other LT liabilities 6 23 25 25 25 Reported EPS 0.15 0.18 0.18 0.21 0.22
Total LT liabilities 1,384 1,571 1,630 1,519 1,422 Normalized EPS 0.15 0.18 0.18 0.21 0.22
Total liabilities 3,817 4,910 5,247 4,975 4,752 FCF -0.59 -0.95 -0.50 0.26 0.15
Prefered Shares 625 625 500 500 500 Book value 1.60 1.71 1.94 2.21 2.50
Paid up capital 500 500 500 500 500 Dividend 0.06 0.00 0.05 0.06 0.07
Share premium 815 815 815 815 815 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 17 26 26 26 26 Valuations (x)
Retained earnings 267 371 604 873 1,162 P/E 20.0 16.7 16.7 14.5 13.5
Minority Interest 0 0 0 0 0 Norm P/E 20.0 16.7 16.7 14.5 13.5
Shareholders' equity 1,598 1,712 1,945 2,214 2,503 P/BV 1.9 1.8 1.5 1.4 1.2
EV/EBITDA 7.5 6.3 6.6 6.5 6.0
Dividend yield (%) 1.9 0.0 1.8 2.1 2.2

Source: Company data, FSS research
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wsEnnanniwg Aduige lada d1da (uzu) aradlugquasniwaaas (Market Maker) uazgaanluddeyuans&néaywus (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, THAIL, THANI, TISCO, TKN, TMB, TOA,
TOP, TPIPP, TRUE, TTW, TU, TVO, WHA uaz SET50 Future Tagissng anadavinunmiiaszvizasvdnningdteaedonan dofu inamuaisdnesnaandaaly

wilsdadiznuraslusdrdguaasdndayusdvnandaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
2trv9@ Tuuu Heydnuoal AINUKUNNE
100-90 A\ 4 A A ALae
80-89 A A A A fun
70-79 A ' )
60-69 AA Awald

50-59 WU

<50 no logo given n/a

Heydnual N/R vanads “bildsngdalusiaeiu CGR
IOD (10D Disclaimer)
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Tasunisuursudfiiduavaraanauinalunissasiunaza (THAI CAC)

1 diaya CG Score szl 2562 1 fuaugaEuagaIiunssunIsudEnine
2 diay msw‘iﬂsamsumswﬂgnm’uaamnLam.iuvl,mu‘lumsmamumasm (Thai CAC) wavaunaugdlguaaidunssunisuadnlneg
(fiaya o iu‘ﬁ' 30 waASnau 2561) § 2 nan Aa
- ledsendanursuaiiingin CAC

- 16i5un155u5a9 CAC
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