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Company Overview
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Backlog on hand as of June 2021
Btm) 2H21 2022 2023 2024 Total
onward
371 268 128 89 856

Bandwidth, DFI, IPLC

Uso1 -DSV 74 149 103 0 326
Uso2 -DSV 173 350 350 604 1,477
Data Service 618 767 591 693 2,659
Data Center 39 58 33 54 184
Installation 247 57 32 0 336
Backlog on hand 904 882 646 747 3,179

71%1: Finansia estimates

Tusidari
Total 2,522
Drone & Anti-drone 840 Winning status Bt680m. Est. sign contract Mid-Sep 2021
CCTV 325 Winning status. Est sign contract End-Sep
PEA 1,400 km 100 Winning status. Est sign contract End-Sep
USO-TOT 670 Waiting bidding
Course online 305 Waiting bidding
Data Service & Data Center 282 Ongoing
N ITEL
< . . v Y@ %
37172 90% a9 Backlog til Recurring income n’liﬂﬂaﬂiuztﬂ%i'}ﬂlﬂ‘ﬂad Backlog
Data
center 3,179
Installation 6%
10%
Data
service
84%
Bt3,179m
904 882
646 747
2H21 2022 2023 2024 Total
onward

i ITEL

Five Years Plan

Revenue Target over 5,000 MB (CAGR = 15.60%)

Gross Profit Margin
2026 Goals Data Service: above 35% by 2026 [ Installation: Minimum at 20% /
Data Center: above 40% each year

NPAT Margin Target at 15% by 2026

Improving/
Maintaining
Increasing of customer
market shares experiences
in term of
churn rate

Improving/
Maintaining
service
excellent in
term of SLA

Growth Pillars

Performance
60% 12% Lower than
B LA e

i ITEL
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Bt mn) 2019 2020 2021E 2022E 2023E (Bt mn) 2019 2020 2021E 2022E 2023E
Revenue 2,330 2,021 2,716 3,173 3,374 Net profit 229 232 326 432 531
Cost of sales 1,861 1,558 2,107 2,442 2,514 Deprec. & amortization 226 299 276 279 288
Gross profit 469 462 610 731 860 Change in working capital 952 335 -21 -315 -131
SG&A 116 107 138 162 186 Other adjustments 167 171 493 -25 46
Operating profit 337 335 460 557 662 Cash flow from operations 330 367 1,074 371 734
Other income 16 20 12 12 13 Capital expenditure 624 341 -112 -267 -283
EBIT 353 355 472 569 675 Others 0 52 5 8 9
EBITDA 580 654 748 848 962 Cash flow from investing 623 -393 -107 -259 -274
Interest charge 131 154 151 142 148 Free cash flow 953 26 966 112 460
Tax on income 48 48 73 107 126 Net borrowings 1,058 41 -393 -89 19
Earnings after tax 191 191 260 333 414 Equity capital raised 0 0 0 0 0
Equity income -10 7 -8 -8 -8 Dividends paid 57 0 -229 -304 -408
Normalized earnings 181 165 252 325 406 Others 0 151 0 0 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 192 -622 -394 -386
Net profit 181 184 252 325 406 Net change in cash 48 217 344 -282 74
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 288 70 415 133 207 Growth (%)

Account receivable 405 641 662 705 718 Revenues 465 133 34.4 16.8 6.3
Accrued installation 1,304 1,476 1,485 Net profit 36.1 15 37.4 28.7 24.9
revenue 1,371 1,217 Norm profit 347 126 62.2 29.4 25.0
Other current asset 417 318 424 487 501 Profitability Ratios (%)
Total current asset 2,481 2,246 2,806 2,801 2,910 Gross profit margin 201 229 22.4 23.0 25.5
Investment 38 81 81 81 81 EBIT margin 152 176 17.4 17.9 20.0
PPE 3,860 3,839 3,806 3,793 3,789 Normalized profit margin 78 9.1 9.3 10.2 12.0
Other asset 243 913 738 799 827 Net profit margin 78 91 9.3 10.2 12.0
Total assets 6,622 7,079 7,430 7,475 7,607 Normalized ROA 27 26 3.4 4.3 5.3
Short term loan loans 2,053 2,175 1,994 1,872 1,889 Normalized ROE 106 97 9.9 12.2 14.5
Accounts payable 809 801 878 872 867 Risk (x)
Current maturities 431 447 450 457 457 DE x 29 27 1.9 1.8 1.7
Other current liabilities 46 59 74 86 79 Net DE x 22 22 1.4 1.4 1.3
Total current liabilities 3,339 3,482 3,395 3,288 3,292 Per share data Bt)
Long-term debt 1,548 1,676 1,476 1,500 1,502 Reported EPS 018 018 0.20 0.26 0.33
Other LT liabilities 23 29 14 14 14 Norm EPS 018 017 0.20 0.26 0.33
Total LT liabilities 1,571 1,705 1,490 1,515 1,517 FCF 095 003 0.77 0.09 0.37
Total liabilities 4,910 5,186 4,885 4,803 4,809 Book value 171 189 2.04 2.14 2.24
Registered capital 625 750 906 906 906 Dividend 006 000 0.08 0.10 0.12
Paid up capital 500 500 624 624 624 Par 050 050 0.50 0.50 1.50
Share premium 815 815 1,247 1,247 1,247 Valuations (x)
Legal reserve 26 36 36 36 36 PE 27.3 26.8 24.3 18.9 15.1
Retained earnings 371 542 639 766 890 Norm PE 27.2 29.8 24.3 18.9 15.1
Minority Interest 0 0 0 0 0 PBV 2.9 2.6 2.4 2.3 2.2
Shareholders' equity 1,712 1,893 2,545 2,672 2,798 EVEBTDA 9.6 9.4 9.5 8.6 7.5
Dividend yield ) 1.2 0.0 1.5 2.0 2.5

Source: Company data, Finansia research
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ALWAYS A STEP AHEAD
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