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Company Overview
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dfevulng) 3 SuabuIn o4 1haw W.a. 2022 leur ILINK 48.4% The
Hongkong and Shanghai Banking Corporation 5.6% Thai NVDR
2.4%

T v 1 a o
AIIAINI ﬂq&lu‘i‘ﬂﬂ
Cm-r-ﬁb;""‘
| 48.44%
) m. > -I— I 2]
g elecom
ITEL : Interlink Telecom Pcl.
= Provide fiber optic network services
= Design, construction and contracting for fiber optic project and
telecommunications project
* Provide data center service
51.00% | 33.33%

I 1
LE UE Biue Solutions Co., Ltd. ETIX ITEL Bangkok Co., Ltd.
1

utions . specialized in state of the an, innovative and integrated IT *  Provide data center service

selutions including consultancy services, project design, project
management, urnkey solutions and annual maintenance
contracts

Source: ITEL Presentation 1Q22

Valuation Methodology
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Tassasenela

Data center
Bt92m,
3.7%

Data

Data center
Bt31m,
5.2%

Installation

Installation ; Bt222m D
service s ata
Bthoggsm, Bt1,281m, 37.3% service
- 52.0% Bt341m,
57.4%
Source: Company presentation
[ ° & o
‘[ﬂi\‘] d3199631 ﬂ'lli‘ll%@l%
Data center Data center
Bt29m, Bt10m,
GM GM3
Data .
Installation service Installation Data
Bt206m, Bt304m, GBA;‘:LmS,% ;:g\gce
GM 23.7% . m,
GM18.0% GM 23.4%
Source: Company presentation
Backlog @b 31 &.@. 2022
Information as of Q1 2022
9M 2022 2023 2024 2025 onward Total
Bandwidth, DFI, IPLC 437 238 94 46 815
USO1-DSV 112 103 - -
uUsoz-Dsv 261 349 349 257 1,216
DATA SERVICE [ sw0] 60|  ass] 03] 224/

TOTAL CONTRACTS IN HAND 1,909 848 478 328 3,563

Source: Company presentation 1Q22
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4 v [ o o a
aan1sneyla aannlsuazinlsgns
Bt % Btm
45007 a0 | [ 6%
4,000 - +13.1%

3,500 - +32.5%
3,000 -
2,500 - I

2,000 -
1,500 -
1,000 -
500 -
0- 8 3 & 2 % 8 z WM o §
B OV N~ 0 &6 O -~ oW ow 8 & © © © 8 8 a4 494 o
- = = = = 84 o o4 ©® % 4 84 4 a4 a4 84 8 9 9 o
O ©O O O O ©6 © o o o S I~ B 1
== Net profit —=Data service
m Data service = Installation = Data center —Installation ——Data center

Source: Company data, Finansia estimates

Five-year plan

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

Gross Profit Margin DE Ratio
2026 Goals Data Service: above 35% by 2026 [ Installation: Minimum at 20% [ Under
Data Center: above 40% each year 1.7 times

NPAT Margin Target at 15% by 2026

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

Current 65% w US0O
0.99% 99.9924%
== =] T [==2]
60% wer than
o o
w'ul syears wi

Source: Company presentation 1Q22

Improving/
Maintaining
service
excellent in
term of SLA

Driven by Maximization
Growth Pillars recurring of assets
revenue utilization

5 years
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(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 2,021 2,466 3,268 3,695 4,102 Net profit 232 317 445 580 705
Cost of sales 1,558 1,927 2,524 2,789 3,040 Deprec. & amortization 299 321 218 231 244
Gross profit 462 539 745 906 1,061 Change in working capital 335 -857 -393 -157 -243
SG&A 107 112 157 176 205 Other adjustments 171 183 239 75 173
Operating profit 335 383 575 716 840 Cash flow from operations 367 37 509 728 879
Other income 20 43 13 14 16 Capital expenditure 341 342 -251 -310 -266
EBIT 355 426 587 731 856 Others 52 0 8 9 7
EBITDA 654 747 806 961 1,101 Cash flow from investing -393 -342 -243 -301 -259
Interest charge 154 146 151 162 165 Free cash flow 26 379 267 427 621
Tax on income 48 66 109 136 162 Net borrowings 41 96 -255 47 -68
Earnings after tax 191 257 336 444 542 Equity capital raised 0 765 329 0 0
Equity income 7 6 0 0 0 Dividends paid 0 0 -312 -442 -465
Normalized earnings 165 251 336 444 542 Others 151 136 49 3 3
Extraordinary items 19 0 0 0 0 Cash flow from financing 192 533 -189 -393 -530
Net profit 184 251 336 444 542 Net change in cash 217 154 78 34 90
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash& equivalents 70 225 303 336 427 Growth (%)

Account receivable 641 474 681 71 732 Revenues 133 220 32.5 13.1 11.0
Accrued installation Net profit 15 365 34.0 32.1 22.2
revenue 1,217 1,718 1,896 1,958 2,010 Norm profit 126 397 53.4 32.1 22.2
Other current asset 318 407 502 548 504 Profitability Ratios (%)
Total current asset 2,246 2,824 3,381 3,553 3,673 Gross profit margin 229 218 22.8 24.5 25.9
Investment 81 76 76 76 76 EBIT margin 176 173 18.0 19.8 20.9
PPE 3,839 3,877 3,910 3,990 4,090 Normalized profit margin 9.1 102 10.3 12.0 13.2
Other asset 913 1,308 982 959 949 Net profit margin 91 102 10.3 12.0 13.2
Total assets 7,079 8,084 8,349 8,577 8,787 Normalized ROA 26 31 4.0 5.2 6.2
Short term loan loans 2,175 2,248 1,961 1,958 1,887 Normalized ROE 97 86 9.8 12.5 14.3
Accounts payable 801 816 814 845 869 Risk (x)
Current maturities 447 596 609 615 606 DE x 27 18 1.4 1.4 1.3
Other current liabilities 59 65 74 84 96 Net DE x 22 14 1.1 1.1 1.0
Total current liabilities 3,482 3,725 3,458 3,503 3,457 Per share data (Bt)
Long-term debt 1,676 1,405 1,456 1,500 1,513 Reported EPS 018 023 0.21 0.28 0.34
Other LT liabilities 29 45 14 14 14 Norm EPS 017 023 0.21 0.28 0.34
Total LT liabilities 1,705 1,450 1,471 1,514 1,528 FCF 003 030 0.17 0.27 0.39
Total liabilities 5,186 5,175 4,929 5,017 4,985 Book value 189 233 2.16 2.25 2.40
Registered capital 750 906 973 973 973 Dividend 000 008 0.11 0.15 0.16
Paid up capital 500 624 792 792 792 Par 050 050 050 0.50 0.50
Share premium 815 1,433 1,594 1,594 1,594 Valuations (x)
Legal reserve 36 49 49 49 49 PE 26.1 20.9 22.6 17.1 14.0
Retained earnings 542 780 913 1,051 1,291 Norm PE 29.1 23.9 22.6 17.1 14.0
Minority Interest 0 0 73 74 76 PBV 2.5 2.1 2.2 2.1 2.0
Shareholders' equity 1,893 2,909 3,420 3,560 3,802 EVEBTDA 9.2 9.2 10.6 8.8 7.7
Dividend yield ) 0.0 -1.6 2.3 3.1 3.4

Source: Company data, Finansia research
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