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Figure 1: Backlog 
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Figure 2: 2021F Revenue Breakdown  Figure 3: Earning forecast 
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Figure 4: ITEL PE band  Figure 5: Blue Solution Service 
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Financial statement  
FY December 31 Unit 2018 2019 2020 2021F 2022F 2023F

Total revenue (Btm) 1,591 2,330 2,021 2,382 3,244 3,588

Cost of goods sold (Btm) (1,215) (1,861) (1,558) (1,848) (2,533) (2,803)

Gross profit (Btm) 376 469 462 534 711 785

SG&A (Btm) (112) (116) (107) (117) (178) (176)

Other income (Btm) 20 16 38 48 55 61

Interest expense (Btm) (96) (131) (154) (148) (132) (124)

Pre-tax profit (Btm) 188 239 239 317 456 546

Corporate tax (Btm) (38) (48) (48) (63) (91) (109)

Equity a/c profits (Btm) (17) (10) (7) (6) 0 0

Minority interests (Btm) 0 0 0 0 (37) (46)

Core profit (Btm) 133 181 184 248 328 390

Extra-ordinary items (Btm) 0 0 0 0 0 0

Net profit (Btm) 133 181 184 248 328 390

EBITDA (Btm) 500 618 720 866 1,073 1,246

Core EPS  (Bt) 0.11 0.15 0.15 0.20 0.21 0.25

Net  EPS  (Bt) 0.11 0.15 0.15 0.20 0.21 0.25

DPS  (Bt) 0.06 0.00 0.00 0.08 0.08 0.10
       

Balance Sheet        

FY December 31 Unit 2018 2019 2020 2021F 2022F 2023F

Total current assets (Btm) 1,699 2,481 2,246 2,820 2,981 3,156

Total long-term assets (Btm) 3,717 4,141 4,833 4,954 5,040 5,049

Total assets (Btm) 5,415 6,622 7,079 7,775 8,021 8,206

Total current liabilities (Btm) 2,433 3,339 3,482 3,233 3,352 3,277

Total long-term liabilities (Btm) 1,384 1,571 1,705 1,760 1,542 1,563

Total liabilities (Btm) 3,817 4,910 5,186 4,993 4,893 4,840

Paid-up capital (Btm) 1,315 1,315 1,315 2,055 2,208 2,208

Total equity (Btm) 1,598 1,712 1,893 2,781 3,131 3,365

Minority interest (Btm) 0 0 0 0 0 0

BVPS  (Bt) 1.28 1.37 1.52 2.23 1.97 2.12
       

Cash Flow Statement         

FY December 31 Unit 2018 2019 2020 2021F 2022F 2023F

Core profit (Btm) 133 181 184 248 328 390

Depreciation and amortization (Btm) 217 249 327 401 485 576

Operating cash flow (Btm) (155) (399) 606 188 968 943

Investing cash flow (Btm) (842) (673) (1,019) (515) (561) (574)

Financing cash flow (Btm) 4,027 1,255 201 526 (397) (335)

Net change in cash (Btm) 3,030 183 (212) 199 11 35
       

Key Financial Ratios         

FY December 31 Unit 2018 2019 2020 2021F 2022F 2023F

Gross margin (%) 23.61 20.12 22.88 22.41 21.92 21.87

EBITDA margin (%) 31.45 26.54 35.66 36.35 33.06 34.71

EBIT margin (%) 17.84 15.86 19.47 19.51 18.12 18.67

Net profit margin (%) 8.36 7.77 9.09 10.40 10.10 10.88

ROE  (%) 8.32 10.94 10.20 10.60 11.09 12.02

ROA  (%) 2.46 3.01 2.68 3.33 4.15 4.81

Net D/E  (x) 1.6 2.2 2.2 1.4 1.1 1.0

Interest coverage  (x) 3.0 2.8 2.6 3.1 4.5 5.4

Payout ratio (%) 53 0 0 40 40 40
       

Main Assumptions        

FY December 31 Unit 2018 2019 2020 2021F 2022F 2023F

Data Service (Btm) 683 849 1,111 1,300 1,400 1,500

Data Center (Btm) 94 94 85 82 94 108

Installation (Btm) 831 1,388 824 1,000 1,100 1,200

Blue Solution (Btm) n.a. n.a. n.a. 0 650 780

Total Revenue (Btm) 1,591 2,330 2,021 2,382 3,244 3,588

Growth (%) n.a. 46.5 (13.3) 17.9 36.2 10.6 

Gross Margin  (%) 23.6 20.1 22.9 22.4 21.9 21.9

SG&A/sales (%) 7.1 5.0 5.3 4.9 5.5 4.9

Effective tax rate (%) 20.2 20.0 20.1 20.0 20.0 20.0 
 

 




