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Consolidated earnings
BT (mn) 2019 2020E 2021E 2022E
Normalized earnings 181 181 238 257
Net profit 181 200 238 257
Normalized EPS (Bt) 0.18 0.18 0.19 0.21
EPS (Bt) 0.18 0.20 0.19 0.21
% growth 19.8 1.1 -4.9 8.1
Dividend (Bt) 0.06 0.06 0.07 0.08
BV/share (Bt) 1.71 1.97 2.09 2.31
EV/EBITDA (x) 6.1 6.6 7.2 6.6
Normalized PER (x) 16.0 16.0 15.2 14.1
PER (x) 16.1 14.5 15.2 14.1
PBV (x) 1.7 1.5 1.4 1.3
Dividend yield (%) 2.0 2.1 2.5 2.7
ROE (%) 10.6 10.2 7.6 7.4
YE No. of shares (million) 1,000 1,000 1,250 1,250

Par (Bt) 0.50 0.50 0.50 0.50
Source: Company data, FSS estimates

Sector MAI/Technology
Close (25/11/2020) 2.90
SET Index 1,415.72
Foreign limit/actual (%) 49.00/0.00
Paid up shares (million) 1,000.00
Free float (%) 36.59
Market cap (Bt m) 2,900.00

Avg daily T/0 (Bt m) (2020 YTD) 7.72
hi, lo, avg (Bt) (2020 YTD) 3.38, 1.35,2.78
Source: Setsmart
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Backlog as of 3Q20
IR I N Y 7

Data service 297 1,158 3,047
Installation 365 559 57 32 1,014
Data center 14 51 45 101 211

Total 676 1,555 749 1,292 4,272

#31: ITEL Presentation 3Q20
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ALWAYS A STEP AHEAD ITEL (ITEL TB)

1 va A s 6 1 ¥ a
LLmNNﬂ’l{l“Hﬁ‘ﬂﬁllﬂa\‘iﬂﬂ’l‘w%a\‘liailli%‘ﬂ mNNﬂmu‘lﬂ’l‘l’l']\‘iﬂ'I%ﬂ'ﬁN%

a { o . & o v XAa o a X ' = . @ 2
73favad ITEL ﬁ"umﬂmamas’ama’mﬂmﬁtmgmeuamanmiumnu ™ &% 3Q20 IBD/E
A ' o o o ' ea v A, A ' a \ =& a & |
8l 2.2 v walazgidnInnur N T TR rRefe LAk 2.5 111 wERLANIKAIN 1.2 10
Tuga9 3 Jran winuSunlasuiiuaaanmsldansudad ITEL-W2 nanua 750 auunbutl 2021
a:ﬁw"l,ﬂa@miwﬁlﬁmj watsudlidnmIulasgnInzaasuIuTing 2 sq'u e INNITLESURAN
AamsiNuanalasaia EBITDA Taz 680-700 s uun uaza@ IBD/E azidu 1.9 whﬁi‘iaglflu

2 v A
(SN E]'HVL“U"I] 2ITUWIANTILINNY

A o o . ) oA e A 4 '
FINNLTEN Wu’;’un’)ﬁu’)a’]ﬂ Fiber OptIC 5)\72@1@1%, maIuLYIYu, LLN:L?’IFI[u[ﬂﬂml/ﬂﬂmti/maﬂ’m
73@“??, gﬁﬁﬁ)@TFJ\?Z?ﬂ?mj%ﬂy%ﬁﬂ/uﬁﬂu?u&l’m

D/E and IBD/E Ratio EBITDA vs CAPEX
0 Times 800 - Btm
600 -
3.00 1 400 -
2.50 - 200 -
D/E
2.00 01
-200 -
1501 -400 -
1.00 | IBD/E -600 -
0.50 -800 -
’ 2016 2017 2018 2019 2020E 2021E 2022E
0.00 ; : :

2016 2017 2018 2019 2020E 2021E 2022E mEBITDA = CAPEX

#1: ITEL, Finansia Research
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ALWAYS A STEP AHEAD ITEL (ITEL TB)
(Bt mn) 2018 2019 2020E 2021E 2022E (Bt mn) 2018 2019 2020E 2021E 2022E
Revenue 1,591 2,330 1,963 2,497 0,602 Net profit 171 229 249 304 329
Cost of sales 1,215 1,861 1,462 1,895 1,952 Deprec. & amortization 193 226 229 230 232
Gross profit 376 469 501 602 650 Change in working capital -358 -952 -74 -324 -138
SG&A 112 116 119 147 103 Other adjustments 141 167 -78 74 157
Operating profit 243 337 368 443 468 Cash flow from operations 147 -330 326 284 580
Other income 20 16 14 11 9 Capital expenditure -755 -624 -499 -205 -219
EBIT 263 353 382 454 477 Others 19 0 6 6 6
EBITDA 457 580 611 685 709 Cash flow from investing -736 -623 -493 -199 -213
Interest charge 96 131 158 155 150 Free cash flow -589 -953 -167 85 368
Tax on income 38 48 49 66 72 Net borrowings 862 1,058 27 -837 -285
Earnings after tax 150 191 207 244 264 Equity capital raised 0 0 0 856 0
Equity income 0 -10 -7 -7 -7 Dividends paid -43 -57 -53 -65 -70
Normalized earnings 133 181 181 238 257 Others -94 0 0 0 0
Extraordinary items 0 0 19 0 0 Cash flow from financing 725 1,001 -26 -46 -355
Net profit 133 181 200 238 257 Net change in cash 136 48 -193 40 12
(Bt mn) 2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
Cash& equivalents 240 288 95 135 147 Growth (%)
Account receivable 365 405 393 438 449 Revenue 47.8 46.5 -15.8 27.2 4.2
Inventory 0 0 0 0 0 Net profit 29.9 36.1 10.5 18.9 8.1
Other current asset 1,094 1,788 1,725 2,094 2,155 Normalized earnings 29.9 36.1 -0.2 33.6 9.4
Total current asset 1,699 2,481 2,213 2,667 2,751 Profitability (%)
Investment 48 38 88 88 88 Gross profit margin 23.6 20.1 25.5 24.1 25.0
PPE 3,570 3,860 3,929 3,904 3,890 EBIT margin 16.6 15.2 19.5 18.2 18.3
Other asset 98 243 584 542 530 Normalized profit margin 8.4 7.8 10.2 9.5 9.9
Total assets 5,415 6,622 6,815 7,201 7,259 Net profit margin 8.4 7.8 10.2 9.5 9.9
Short term loan loans 1,037 2,053 1,963 1,124 1,041 Normalized ROA 2.5 2.7 2.9 3.3 3.5
Accounts payable 913 809 713 758 765 Normalize ROE 8.3 10.6 10.1 7.6 7.4
Current maturities 374 431 405 503 497 Risk (x)
Other current liabilities 109 46 47 60 61 D/E 2.4 2.9 2.5 1.3 1.1
Total current liabilities 2,433 3,339 3,128 2,444 2,365 Net D/E 2.2 2.7 2.4 1.3 1.0
Long-term debt 1,378 1,548 1,690 1,594 1,397 Per share data (Bt)
Other LT liabilities 6 23 25 25 25 Reported EPS 0.15 0.18 0.20 0.19 0.21
Total LT liabilities 1,384 1,571 1,715 1,620 1,423 Normalized EPS 0.15 0.18 0.18 0.19 0.21
Total liabilities 3,817 4,910 4,843 4,064 3,787 FCF -0.59 -0.95 -0.32 0.09 0.19
Prefered Shares 625 625 750 750 750 Book value 1.60 1.71 1.97 2.09 2.31
Paid up capital 500 500 500 750 750 Dividend 0.04 0.06 0.06 0.07 0.08
Share premium 815 815 815 1,421 1,421 Par 0.50 0.50 0.50 0.50 0.50
Legal reserve 17 26 26 26 26 Valuations (x)
Retained earnings 267 371 631 940 1,274 P/E 19.3 16.1 14.5 15.2 14.1
Minority Interest 0 0 0 0 0 Norm P/E 19.3 16.0 16.0 15.2 14.1
Shareholders' equity 1,598 1,712 1,972 3,137 3,471 P/BV 1.8 1.7 1.5 1.4 1.3
EV/EBITDA 7.2 6.1 6.6 7.2 6.6
Dividend yield (%) 1.5 2.0 2.1 2.5 2.7

Source: Company data, FSS research
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Thai Institute of Directors Association (I0D)-Corporate Governance Report Rating 2019
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