‘Fr I N A N S I A Earn1i1nv:: %I;::::::

ALWAYS A STEP AHEAD
ITEL (eLTs)
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. Current |  Previous Close 2021 TP Exp Return THAI CAC CG 2019
§ BUY | BUY 2.84 3.60 +26.8% Declared 4
Consolidated earnings . - e o omr A
BT (mn) 2019 2020E 2021E 2022E ﬂ'lvtﬁ' 3Q20 aaNAIA Llagll,%'.!‘[%&l ganAalad
Normalized earnings 181 179 207 222
Net profit 181 179 207 222 A lsUn@ 3Q20 Aaaaa +27.7% Q-Q, +3.2% Y-Y
Normalized EPS (Bt) 018 018 021  0.22
EPS (Bt) 0.18 0.18 0.21 0.22 ITEL i']?.]ﬂ']uﬂ']vliﬁﬂﬁ 3Q20 ¢nuAIa 49.9 G'TWU'W] -13.2% Q-Q W31 2Q20 3J
% growth 19.8 0.3 152 75 m"l,smaummmnmﬂﬂawwaﬂmmnwsw £8717 18.7 MULIN WINAATIENT
Dividend (Bt) 0.00 005 0.06 0.7 fiewaon mlsundesdula +27.7% Q-Q mnm‘sWummaa'ﬂﬂﬁiﬂwaoms
BV/share (Bt) 171 194 221 2.50 reopen  vinlsimgldaninudasilaseang (Installation) +11. 1% Q-Q wn:
EV/EBITDA (x) 6.0 6.3 6.2 5.8 N waaea ImsJumﬁmmuwa’mmmimamiaumanm
Normalized PER (x) 5.7 158 13.7 128 mflmﬁaaluwuwmﬂna (USO Phase 2) sudaaneabaloutmuas IRER N
PER (x) 5.8 143 137 128 mmimwm‘lwLi_lasaawmﬂ’lmﬂmimmmﬂmﬂwua saunelddn 2 ﬁsmm
PBV () 17 14 13 11 flalilu Recurring income (65% maaﬁﬂvl,mm) dulasuiulasamzmslfisn
Dividend yield (%) 0.0 21 2.2 2.3 Al Data center +24.9% Q-Q Uas zpsfialwuinialassiing (Data service) +4.1%
ROE (%) 1057  9.22  9.34  8.88
YE No. of shares (rilion) 1000 1000 1000 1,000 Q-Q 31nlATINNT USO Phase 2 MmmﬂwluﬂnaummiﬂiamUl%aﬂﬂ']LLa'sLam
Par (Bt) 0.50 050  0.50  0.50 Walsuiudnon mlsund +3.2% Y-y mﬂamwnﬂwumuwﬂiummummﬂu
Source: Company data, FSS estimates 26.8% 91N 16.4% bk 3Q19 FaLra8 ldTINN -36.8% Y-Y tWT1z% Installation
Tudreudidudiwinauinainlasinis USO wa 1 uaz 2 8901 1.3 WhaL.
uwalagshedeanla assandhvang 3.60 um unzinge
viEnaudunuuazaliialunmansuazuimsldidssingaw ildanils
Analyst : Jitra Amornthum SudwAuin 26.8% N 26.0% Tu 2Q20 uaz 16.4% lu 3Q19 uazdl Norm
Register No.: 014530 profit margin 10.0% #4ua1n 8.1% lu 2Q20 waz 6.2% lu 3Q19 ilagns om20
Tel.: +662 646 9966 fondu 75% "uaam%mﬂwmamommnﬂnamws%nnmmumnmi
email: jitra.a@fnsyrus.com Lockdown 1w 2Q20 uazearinlsll 2021 lade 17% Y-y #1591 new high nni
www. fsyrus.com awmluflmn@ COVID-19) ﬁm%uwﬂiuammmuumn Sector rotation 283
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3Q20 Earnings Results

(Bt mn) 3Q20 2Q20 %Q-Q 3Q19 %Y-Y Comment

Revenues 472 440 7.3 746|388 L seléiAudu 7.3% Q-Q 1wnﬂﬁsm] Taganie ﬁsﬂﬂmmwuﬂ

i 284
Data service 8 273 4.1 214 32.9 Data center 9NANNGININIANTH LLaw'ﬁiﬂfﬂ(ﬂ(ﬂﬂdIﬂi\'j“ﬂ’m'ﬂ
Installation 165 148 11.1 506 -67.4
aunsanrineuluiuldnasns Reopen Lme"l@a(ﬂaa 36.8%
Data center 22 18 24.9 26 -14.9
: Y-Y innednantanufanilaseng USO 11 2 il nai e'le
Cost ofoservices 345 325 6.2 624 -44.7 1 R o Saad 65% vaseldsay
Gross profit 126 14 105 122 3.5 ecurring income °
SGEA 27 27 1.6 28 2.7 |+ nmmwgudunuuazneie g ldegnidlsiniam mlvs
Interest expense 39 38 3.8 35 11.3 amﬂm"limucﬂu EBITDA margin LLaz Norm profit margin mm
Normalized earnings 20 39 27.1 4 3:2 Ui‘]ﬂﬂ“ﬂ’]i“’ﬂuLduﬂU’Idﬁ’Ju yinl# IBD/E azm 221 ua
Net profit 50 58 -13.6 48 3.2 o i ”
Gross margin (%) 6.8 6.0 0.8 164 10.4 D.SER 1 1.?1 W dninmsifiswnensisniinue (IBD/E
EBITDA margin (%) 37.0 367 0.3 18.5 18.5 laitfin 2.5 1 DSCR aidnn 1.2 i)
Norm profit margin (%) 10.0 8.1 2.0 6.2 3.8

Source: Company and FSS Research
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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 171 229 247 264 284
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 47 453 361
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 -477 255 150
Tax on income 38 48 49 57 62 Net borrowings 862 1,058 282 -252 -187
Earnings after tax 150 191 203 213 229 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 19 0 0 Cash flow from financing 725 1,001 282 -197 -127
Net profit 133 181 198 207 222 Net change in cash 136 48 -195 59 23
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 240 288 99 157 181 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 9.4 4.4 7.5
Other current asset 1,094 1,788 2,061 2,085 2,145 Normalized earnings 29.9 36.1 -0.5 17.0 8.3
Total current asset 1,699 2,481 2,586 2,712 2,806 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 8.4 8.3 8.6
Total assets 5,415 6,622 7,216 7,213 7,279 Net profit margin 8.4 7.8 8.4 8.3 8.6
Short term loan loans 1,037 2,053 2,232 2,014 1,943 Normalized ROA 2.5 2.7 2.7 2.9 3.1
Accounts payable 913 809 846 830 792 Normalize ROE 8.3 10.6 10.1 9.2 8.8
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 2.6 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 0.20 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 -0.48 0.26 0.15
Prefered Shares 625 625 500 500 500 Book value 1.60 1.71 1.97 2.24 2.53
Paid up capital 500 500 500 500 500 Dividend 0.06 0.00 0.06 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 267 371 628 897 1,186 P/E 18.9 15.8 14.3 13.7 12.8
Minority Interest 0 0 0 0 0 Norm P/E 18.9 15.7 15.8 13.7 12.8
Shareholders' equity 1,598 1,712 1,969 2,238 2,527 P/BV 1.8 1.7 1.4 1.3 1.1
EV/EBITDA 7.1 6.0 6.3 6.2 5.8
Dividend yield (%) 2.0 0.0 2.1 2.2 2.3

Source: Company data, FSS research
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dayanariansanatvsaunaunaunsaadulaaenu

ws¥nnanniwg Aduide lada 1de (uau) aradlufquasninasas (Market Maker) waziaanluddeyuansdvaaywus (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 uaz SET50 Future Taausing anadavinuniiasmzvizasvdnningdd1ebedonan oty dnamuaisdnenaantaaly

wil&adrunasluddgyusansdndayiusaiinannaudadulaainu
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Thai Institute of Directors Association (IOD)-Corporate Governance Report Rating 2019
arvn iy deudnual AIURUEY
100-90 fLaw
80-89 C fun
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<50 no logo given n/a

deydnual N/R uanads “lidsingdalusiaeiu CGR-
IOD (10D Disclaimer)
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Tasunisuusrudfiiduavaraanauinalunisaasiunaza (THAI CAC)

1 siaya CG Score szl 2562 a1 fuAuILEINFAATUATINATUIEN Ine

2 dayausEniiiisiniassnsuunnulfiduasaiaanuulnalunissasiunase (Thai CAC) uasaunAndadsugaiunssunsusEning
(daya o Juid 30 waadnau 2561) i 2 nau Aa
- lelsendanunsuaiidngin CAC

- 165un155u5a9 CAC
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