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Backlog &1l 2020 31%2% 3,816 A1WUN
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an: ITEL
mydsuaanagIwnalsznaunisll 2021-2022
(Btm) 2021E 2022E
Previous New % change Previous New % change
Revenue 2,544 2,589 1.8% 2,649 2,776 4.8%
% growth 25.9% 28.1% 2.2% 4.1% 7.2% 3.1%
Data service 1,258 1,311 4.2% 1,377 1,495 8.5%
Data center 1,196 1,188 -0.7% 1,181 1,188 0.6%
Installation 90 91 0.6% 90 94 4.6%
Cost of sales 1,936 1,983 2.4% 1,992 2,110 5.9%
Gross margin (%) 23.9% 23.4% -0.5% 24.8% 24.0% -0.8%
SG&A 147 128 -12.8% 166 148 -10.9%
SG&A to sales (%) 5.8% 5.0% -0.8% 6.3% 5.3% -0.9%
Net profit 243 257 5.8% 261 288 10.3%
Net profit growth (%) 32.2% 40.0% 7.8% 7.5% 12.0% 4.5%
Net profit margin (%) 9.5% 10.22% 0.7% 9.9% 10.65% 0.8%

d’ . .
Na1: Finansia research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ITEL (TEL TB)

(Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,330 2,021 2,589 2,776 2,900 Net profit 229 232 329 369 407
Cost of sales 1,861 1,558 1,983 2,110 2,191 Deprec. & amortization 226 299 311 323 335
Gross profit 469 462 606 666 709 Change in working capital -952 -335 -235 -141 -102
SG&A 116 107 128 148 159 Other adjustments 167 171 247 -28 -29
Operating profit 337 335 461 500 530 Cash flow from operations -330 367 652 523 612
Other income 16 20 17 18 19 Capital expenditure -624 -341 -293 -323 -337
EBIT 353 355 478 518 549 Others 0 -52 5 8 9
EBITDA 580 654 789 841 884 Cash flow from investing -623 -393 -288 -315 -328
Interest charge 131 154 158 160 153 Free cash flow -953 -26 365 207 284
Tax on income 48 48 72 81 89 Net borrowings 1,058 -41 -216 -103 -179
Earnings after tax 191 191 265 296 326 Equity capital raised 0 0 0 0 0
Equity income -10 -7 -8 -8 -8 Dividends paid -57 0 -85 -94 -103
Normalized earnings 181 165 257 288 318 Others 0 -151 0 0 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 -192 -301 -197 -280
Net profit 181 184 257 288 318 Net change in cash 48 -217 64 10 3

Balance Sheet (Consolidated) Key Ratios (Consolidated)

(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 288 70 135 145 149 Growth (%)
Account receivable 405 641 539 578 558 Revenues 46.5 -13.3 28.1 7.2 4.4
Accrued installation Net profit 36.1 1.5 40.0 12.0 10.5
revenue 1,371 1,217 1,295 1,322 1,305 Norm profit 34.7 -12.6 62.3 12.1 10.6
Other current asset 417 318 405 428 444 Profitability Ratios (%)
Total current asset 2,481 2,246 2,374 2,473 2,455 Gross profit margin 20.1 22.9 23.4 24.0 24.4
Investment 38 81 81 81 81 EBIT margin 15.2 17.6 18.5 18.7 18.9
PPE 3,860 3,839 3,910 3,910 3,911 Normalized profit margin 7.8 9.1 9.9 10.4 11.0
Other asset 243 913 721 748 768 Net profit margin 7.8 9.1 9.9 10.4 11.0
Total assets 6,622 7,079 7,087 7,213 7,215 Normalized ROA 2.7 2.6 3.6 4.0 4.4
Short term loan loans 2,053 2,175 2,071 2,082 1,885 Normalized ROE 10.6 9.7 12.4 12.7 12.7
Accounts payable 809 801 826 851 812 Risk (x)
Current maturities 431 447 445 449 454 D/E (x) 2.9 2.7 2.4 2.2 1.9
Other current liabilities 46 59 77 80 76 Net D/E (x) 2.7 2.7 2.4 2.1 1.8
Total current liabilities 3,339 3,482 3,419 3,462 3,226 Per share data (Bt)
Long-term debt 1,548 1,676 1,580 1,462 1,476 Reported EPS 0.18 0.18 0.26 0.29 0.32
Other LT liabilities 23 29 14 14 14 Norm EPS 0.18 0.17 0.26 0.29 0.32
Total LT liabilities 1,571 1,705 1,595 1,476 1,490 FCF -0.95 -0.03 0.34 0.39 0.47
Total liabilities 4,910 5,186 5,014 4,938 4,716 Book value 1.71 1.89 2.07 2.27 2.50
Registered capital 625 750 750 750 750 Dividend 0.06 0.00 0.08 0.09 0.10
Paid up capital 500 500 500 500 500 Par 0.50 0.50 0.50 0.50 1.50
Share premium 815 815 815 815 815 Valuations (x)
Legal reserve 26 36 36 36 36 P/E 17.8 17.4 12.4 11.1 10.1
Retained earnings 371 542 722 924 1,146 Norm P/E 17.7 19.4 12.4 11.1 10.1
Minority Interest 0 0 0 0 0 P/BV 1.9 1.7 1.5 1.4 1.3
Shareholders' equity 1,712 1,893 2,073 2,274 2,499 EV/EBTDA 6.7 6.8 5.6 5.0 4.8
Dividend yield (%) 1.8 0.0 2.4 2.7 3.0

Source: Company data, Finansia research
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