+INANSIA

ALWAYS A STEP AHEAD

=
BUY

Previous

2021 Target Price (Bt)

Price (11/05/2021)
Up/downside (%)
SET Index

Sector

10D 2020

THAI CAC

Analyst: Jitra Amornthum
Register No.:014530
Tel..+662 646 9966

email: jitraa@fnsyrus.com
www.fnsyrus.com

n Finareia Syrie Securities

Fr

\J Finansia

6.40

+58.4
1,578.93
MAI Technology

Certified

12 May 2021

ITE L (ITEL TB)

UND. DWHLADIAIA LNLAADHN

13 1Q21 +27.9% Q-Q, +14.5% Y-Y @14A1A

13 1Q21 +27.9% Q-Q, +14.5% Y-Y AaauA1a

ITEL Mwnuitlsan 1021 i 45.9 §1ULIN +27.9% Q-Q uaz +14.5% Y-Y
ATIANAN m"l,immmﬂswﬂvlﬂsauwaﬂluLﬂmma ld 496.9 swum -
24.0% Q-Q, +9.0% Y-Y uaz mmmu‘nuua zenlginelaiduadged Melaviad
a089 Q-Q Lﬂuwammﬂmamummmwaaﬁmvl,mmﬂﬂmwm (176.0 §1%
1N -49.1% Q-Q) muﬂma@mﬂuma 2H vafinldnmslvusmsiud
Data center 4.5% Q-Q mnmsﬂsuamﬂmlmmanm sauneleibula vy
wang  wanmsiianiuzesngldiiney  Data Service (300.1  SI%LM
+12.2% YY) mmrf[mamsaumasmmmmmaﬂuwu'ﬂmﬂna (USO Phase
2) mwwumwmimuamm 7e'léan Data Serwce n Recurring income
fidasdugati 60.4% lu 1021

amwm%wwaw 23.8% qu"uumn 15.6% 1w 4Q20 AidhAaUnfwe 7371
Data_Service umlmﬂasaummwmu WARARIAIN 26.3% lu 1Q21 NNMs
AN wVRIANLFR mu‘swaamumm waziagaunsnt mmmmmaumﬂu"lm
W Net profit margin 8¢ 6.7% G4wan 4.8% lu 4Q20 uddinin 8.5%
1020 samaruasnanidnldauana

a « 1
RSN WBHDILNTI

‘Vﬁul,\'iuﬂa(ﬂad'ﬂﬁﬂﬁ%ﬂﬂﬂ%’ﬂﬂﬂﬂ'ﬁﬂj’]‘iwﬂ% “/1’11'1)1 IBD/E a@mammamaamaﬁ
71 98 L¥inuay DSCR EJU‘YI 1.47 1¥in Lﬂuvl,ﬂmuammwmuﬂ (maam‘sa D/E VLSJ
L1Ain 2.5 Lyintay DSCR vl&l(ﬂ’]ﬂ’ﬂ 1.2 L‘Y]”I)

AI31AIKHNNY 6.40 LN HIAILBLRITD

ilagnd 1021 Aaudu 16.9% Pa3UsanmmMIITRaa 271.0 & uunn
+47.5% Y-Y (lsUn@ +64.2% Y-Y) N9MaTaINALITZNAUNNTIE ma@ﬂ,u 1Q
s L‘SG@I’J%%EL% 2H 1M3sastszanmmsinlsndd 20212023 +26. 4% CAGR
amauinang 640 1 (PE 23.0 i) &MU ITEL-W2 swumslsang
WAL 3 A% ummﬂaoammﬂwumum 4.006 8wuiu (Manldang 1 un)
Fondn 1.6% va9I0TUIWIHINGG mﬂmmmﬂumume.fl,ﬂamﬂmmlu
WWou s.a. 2021 vihldmandmangveasd Dilution mmﬂ uadsleansasy
mnae neuthweneredas diute 1w 510 un Z93 upside N1 20%
ganuuztide ﬁawmmamw PE W89 14.9 ¥in PBV 2.1 Wi uas
EV/EBITDA diiies 6.9 19 mmwﬂsmaumﬂuﬂau Sl uaz Data center

s — maudagi naluladi/fouuasesrans anwliainavevas
5737@97n55na@7@7m[mmm

1Q21 Earnings Results

(Bt mn) 1Q21  4Q20 %QQ  1Q20 %YY  Comment
Revenues 497 654 -24.0 456 9.0 1Y a a & oA
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Cost of services 379 552 -31.3 336 12.8 .
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Normalized earning % % | 279 %0 145 » sanmlsiudwdnie Q-Q aaas Y-Y ilwliarn Product mix
Net profit 4 36 27.9 40 %31« ouem3i3uunis Net D/E uaz DSCR 1Q21 ol 1.98 Winuaz
Gross margin (%) 23.8 156 8.2 26.3 -2.5 . s D4 “
EBIT margin (%) 173 122 5.1 19.4 2.1 147 1M MUANAL NEDURARIABLIDS
Net profit margin (%) 9.2 5.5 3.7 8.8 0.4

Source: Company and 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 2,716 2,986 3,316 Net profit 229 232 350 411 481
Cost of sales 1,861 1,558 2,082 2,260 2,487 Deprec. & amortization 226 299 286 300 315
Gross profit 469 462 635 726 829 Change in working capital -952 -335 -245 -187 -142
SG&A 116 107 138 161 188 Other adjustments 167 171 278 24 12
Operating profit 337 335 486 553 628 Cash flow from operations -330 367 669 548 666
Other income 16 20 11 12 13 Capital expenditure -624 -341 -152 -251 -279
EBIT 353 355 497 565 641 Others 0 -52 5 8 9
EBITDA 580 654 783 865 956 Cash flow from investing -623 -393 -147 -243 -270
Interest charge 131 154 150 158 164 Free cash flow -953 -26 522 305 397
Tax on income 48 48 79 94 110 Net borrowings 1,058 -41 -253 -18 60
Earnings after tax 191 191 279 325 380 Equity capital raised 0 0 0 0 0
Equity income -10 -7 -8 -8 -9 Dividends paid -57 0 -240 -289 -361
Normalized earnings 181 165 271 317 371 Others 0 -151 0 0 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 -192 -493 -307 -299
Net profit 181 184 271 317 371 Net change in cash 48 -217 28 -2 98
(Bt mn) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E  2023E
Cash& equivalents 288 70 99 97 195 Growth (%)
Account receivable 405 641 604 622 638 Revenues 46.5 -13.3 34.4 10.0 11.0
Accrued installation 1,371 1,217 1,277 1,389 1,426 Net profit 36.1 1.5 47.5 17.0 17.0
revenue Norm profit 34.7 -12.6 75.3 17.2 171
Other current asset 417 318 424 459 492 Profitability Ratios (%)
Total current asset 2,481 2,246 2,403 2,567 2,751 Gross profit margin 20.1 22.9 23.4 24.3 25.0
Investment 38 81 81 81 81 EBIT margin 15.2 17.6 18.3 18.9 19.3
PPE 3,860 3,839 3,795 3,746 3,710 Normalized profit margin 7.8 9.1 10.0 10.6 11.2
Other asset 243 913 738 775 820 Net profit margin 7.8 9.1 10.0 10.6 11.2
Total assets 6,622 7,079 7,017 7,170 7,361 Normalized ROA 2.7 2.6 3.9 4.4 5.0
Short term loan loans 2,053 2,175 1,994 2,031 2,089 Normalized ROE 10.6 9.7 13.5 14.9 16.5
Accounts payable 809 801 867 911 921 Risk (x)
Current maturities 431 447 450 451 456 D/E (x) 2.9 2.7 2.5 2.4 2.3
Other current liabilities 46 59 74 78 78 Net D/E (x) 2.2 2.2 2.0 1.9 1.7
Total current liabilities 3,339 3,482 3,385 3,471 3,544 Per share data (Bt)
Long-term debt 1,548 1,676 1,616 1,559 1,556 Reported EPS 0.18 0.18 0.27 0.32 0.37
Other LT liabilities 23 29 14 14 14 Norm EPS 0.18 0.17 0.27 0.32 0.37
Total LT liabilities 1,571 1,705 1,630 1,574 1,571 FCF -0.95 -0.03 0.49 0.25 0.36
Total liabilities 4,910 5,186 5,015 5,045 5,115 Book value 1.71 1.89 2.00 2.12 2.25
Registered capital 625 750 750 750 750 Dividend 0.06 0.00 0.08 0.10 0.11
Paid up capital 500 500 500 500 500 Par 0.50 0.50 0.50 0.50 0.50
Share premium 815 815 815 815 815 Valuations (x)
Legal reserve 26 36 36 36 36 P/E 22.4 22.0 14.9 12.7 10.9
Retained earnings 371 542 652 774 894 Norm P/E 22.3 24.5 14.9 12.7 10.9
Minority Interest 0 0 0 0 0 P/BV 2.4 2.1 2.0 1.9 1.8
Shareholders' equity 1,712 1,893 2,002 2,124 2,246 EV/EBTDA 8.1 8.1 6.9 6.1 5.4
Dividend yield (%) 1.4 0.0 2.0 2.4 2.8

Source: Company data, Finansia research
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ws¥nnanniwg Aduide lada $1de (uzu) aradlufquasninasas (Market Maker) waziaanlusddeyuansdvaaywus (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, JMT, 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
nwi&admurasluddusasdnayiusssnannaudndulanimu
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Thai Institute of Directors Association (I0OD)-Corporate Governance Report Rating 2020
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