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Company profile: ITEL is a telecommunication network service provider. The company provides 1. Fiber optic network services
2. Service of design, construction and contracting for fiber optic project and telecommunications project.3. Data center service.
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Bloomberg code ITEL.TB
Market cap (THBmn) 7,108.8
Corporate Gov.Rating 5
6M avg. daily turnover (THBmn) 171.75
Qutstanding shares (mn) 1,247.2
Free float (%) 36.5%
Major shareholders (%)
INTERLINK COMMUNICATION PUBLIC 51.04
Thai NVDR Company Limited 2.43
SKANDINAVISKA ENSKILDA BANKEN AB 1.54
Financial outlook (THBmn)
REVEE 2,040 2,435 3,340 4,040
EBITDA 693 789 946 1,109
Core Profit 165 254 357 477
Net profit 184 254 357 477
Core EPS (THB) 0.17 0.20 0.25 0.30
Core EPS growth ) (8.8) 23.3 21.3 20.0
DPS (THB) - - 0.11 0.13
Core PE x* 34.5 28.0 23.1 19.2
P/BVx) 3.0 25 2.2 2.0
Dividend Yield ) 5 = 1.9 2.3
Net Gearing ¢ 223.4 124.1 81.3 55.3
ROE @) 10.2 10.6 10.7 11.3

Source: Company, Yuanta Research
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Company Background

131N @umemm WLAADN ANNA WU (ITEL) ﬂ‘ﬂﬂ\iLN’fJQ‘LWI 3 HNTIAN 2550 Tmmﬁm%ﬁumu
LLIEI'LIWﬁﬂﬁiﬂiuiﬁiﬂmiﬁﬂmﬁﬂﬁiﬂ@ (“Reorganization") PAILTEN @ummmm ﬂ@llil')um‘]]u
AR 1 (ILINK)

Figure 1: Company Structure
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Data Data
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Source: Company, Yuanta Research
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1) srelarasgsialiidiudnisiasedng (Data Service) Anduelaesnn 1.1 Wudruumnlud
2563 ¥39919 54% 109318/l s9na09L3ENY ITEL Henseslassdramuuuisnlinuazoun
ATALAQN 75 Smdaviatszing nelasstnedu fiber optic n198l coverage wanneuyn
Fmdnaziiaudn 1) n1saanuuan < ludau backbone lagnasyulluds mimnmﬁu‘lu
aunnnazifluiilesdaunes last mile uaz maintenance F9ldidulainnn uaznsfintures
utilization Tuaunanazlaszlagiiain economies of scale ﬂwﬁuqiﬁ@ Data Service &
utilization rate @ﬂu"ﬁ' 60% Lm:Lﬂuqiﬁ@ﬁ'@ﬂﬁﬂS:Imﬂuqﬂﬁlmilﬁuimmmmré’f'mmﬂ%\mu
Data zgﬁu’lus;ﬂ 5G
Fiber 189 ITEL Wi3nandnifanaim 5 Uszm

i. Interlink MPLS IP-VPN tilus3nnslasednadausiaiaieuass (Virtual Private Network:
VPN) ﬁﬁﬂﬁlﬁmLﬂmq@mﬁ@umzmmmL%mimmdﬁm’lm saqnla“ )Multi Point
to Multi Point) naluasansidtuduls Ineldan Lﬂuﬁfaqzﬁ'q%ganﬁumﬂi:maNa'ﬁ'
dqunan

i, Interlink Wavelength Ae lunislduinisidessieiesy dudeyarurnlundiviu
Q‘Lﬂﬁu?miﬁﬁmwI?T'mmimmﬂ%mmﬁmﬁmmﬂm (Bandwidth) 81nnan 1Gbps u
11 tirumaTuladl DWDM u?#mafﬁmm:r’fu@ﬂﬁﬂﬁ'ﬁmmiﬁﬂmﬁi@ﬂﬁ@gmmmiu@iLL1_|°1_|
Point to Point i1 ngagfldu3nsnsdniiidend nqudliinstunedidn wazdi
ffi”mma‘ﬁﬂwimwdw@uﬂ’zﬁﬁmﬁ@ga (Data Center)

iii. Interlink Dark Fiber lunnslignlasedng Interlink Fiber Optic Tngiflddnnslasedne
e wazanansndenldinaluladdmiunisiudedasyaiieinisldlndass
wnzdwsunguilduiniafiflacudasnisdensedayasinqareqauaziian
Faanstesdyayininuna e uasdfinaesrinelun1suEnsannig i nqusuIAng
ﬂ@imj‘lﬁu?miimﬁwﬁmﬁﬂuﬁ warlaluaugyimlsznaunisianisinsasuian
Uszinn?i 1, 2 uag 3

iv. Interlink IPLC Lﬂumﬂﬁ’ﬁmmmi?ﬁl@mimwL%q@qL‘W'@L%uﬁi@luzﬁ’ﬂwmmmﬁimm
(Point to Point) ti1ulAsaaine Interlink Fiber Optic lutlszinalnelifagiiniasiag 9 Vi
an mmzﬁumm’mﬁiﬁ@ﬁﬁmmﬁmﬂizmﬂ qiﬁ'ﬂimimmzvi@uﬁm genaudi -
dseen JliLTnsgumedidn mmﬁqti’l,muméryﬁmﬂim@uﬁ'ﬂﬂqﬁwmummﬂixmwﬁ'
1,2 48T 3

v. Broadcast Services ilulpssineisnsiunsliinislugiluunaesgsia usenuaase
ﬂ'wLﬁuﬂixafﬁmwﬁfmmimmua‘l}nq%ﬂumim&’mmqm uazaanaInIAlAaTiney
Aransd@uamey oenidine ﬁ‘fﬂ?xﬁ‘ﬂ’]ﬂﬁﬁﬂ%ﬂ@ﬂ%ﬁ‘ﬂd?ﬂLLﬁQluLLﬁiﬂzﬁﬂ’]ﬂE’mﬁLﬂu
ﬁum\iLLmﬂmﬂm\iLﬁmmé’umm@ﬂmmﬂnﬂgﬂl,mu

Figure 2: Type of ITEL data service
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usAs Bandwidth walulad anEIEEAS D% GRECET]
waglszam

1. Interiink MPLS IPVPN | 1 Mbps- 10 Gbps | MPLS & | iinusiasswindwiniundss 15 LB

DWDM wnmd 2 uda

2_ Interdink Wavelength 1-10 Gbps DWDM t'dxfnmiaLﬁni’u—ﬁaﬂ'agaﬂuwlnqjﬁ 12 15an
@89n717 Bandwidth snnndn 1 Gbps At

. . - - a . v - & L . e a
3. Interink Dark Fiber Unlimited - LHaud nﬂuqﬂmmu‘im‘smﬁu—aw HE] 18 1mau
amgnAlannsa uazgndnasdluguims

- . [
RMIATIEEIMINIG

4. Interdink IPLC 1Mbps-10 Gbps | MPLS& | iieudanulassdnnenalszma 12 1fau
DWDM
5. Broadcast Services 500 Mbps - 1 Gbps MPLS \Fausezwinamitlnoan Ausai 12 1han

aanaIna

Source: Company, Yuanta Research
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2) gsnasuMNNINSANUIAN (Installation) ad19aeA319 824 duumludl 2563 Andudndau
740% w9 e leranlud 2563
NuFtman AN ANasidaneuzwien EPC viald Tnaazidullfauiifataeediy
Telecom 11U N1944 fiber optic msunaneWaslinu waz n1sase data center Iﬂﬂﬂﬂu'&ﬂm
PANUVRILFENY Az LﬂuﬂmJNﬂﬁ‘vﬂm_lﬁiﬂ’ﬂm_li‘ﬂﬂi‘ﬂﬁuﬂ’]i"&‘ﬂﬂﬁ?LL@uIW?ﬂNuﬁﬂNwdﬂﬂﬂﬁ
WAZLONTY 11U 13 TnsauuANuien® vide NT 130 ng sy AN uazuidim ng gllnes
& Y o o o a o o o =3 a o o o k2 =2
W8 ABULIAFAUT AN U3 wana1ud laflag Windsa andn Wudu uazsaniianislnein
4 e - 4 e .
wasuans TududlasuluengnlsznevAanisinsanunanszinnd 3 dee Ineluszezuaa
13892 @nansnlsusallyinauiiiaadasiu Drone wazauade lvsiiiainlul 2563

Figure 3 :Track Record of ITEL Installation Projects
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Source: Company, Yuanta Research
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1el#aluil 2563 ann Data Center wén#ifia 100% 104z#ilAsanns Genesis Ffuaz AL
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uansARuauluanmAuTaRdIwnge anIutl 2563

selawes ITEL wulnann 1.0 Wuauumlug 2560 lugredu 2.0 iudruuinlutl 2563 wie 2
wirdannaly 4 T wan < yuainniadulaneesgsia Data Service iuTnseiies auziigsia
Installation \uBndndoug1Atyrensune Inarevinsziugegaluennlud 2562 71 1.4 Wudu
1M

v v
gngrinlsdusugaulng1e9UFEN 11an Data Service wuiu Inadnsrinlsdusueesgsnia Data
e .
Service \NTUFBLIBIAN economies of scale WUETIFINA Installation HERINIVIANlIHUNIY
Tunsay 15%-22% Fadulumudneuzaesnulssya

1oz lsdnFvesisEme wulnsediesain 102 duumlull 2560 lugezdu 184 Aruumlul
2563 muelanALin

Figure 4.ITEL Historical P&L during 2017-2020

ITEL P&L (THB mn) 2017 2018 2019 2020
Total Revenue 1,081 1,611 2,347 2,040
Service revenue 1,077 1,591 2,330 2,021
Data senice 513 671 849 1,111
Data center 61 66 94 85
Network Installation 480 831 1,388 824
Other senice revenue 23 22 - -
Other income 5 20 16 20
Growth YoY
Service revenue 33.6% 47.8% 46.5% -13.3%
Data senice 30.5% 30.9% 26.4% 30.9%
Data center 19.3% 7.6% 42.4% -9.0%
Network Installation 39.3% 73.3% 66.9% -40.6%
% to sale
Data senice 47.4% 41.7% 36.2% 54.5%
Data center 5.7% 4.1% 4.0% 4.2%
Network Installation 44.4% 51.6% 59.1% 40.4%
Gross Profit 280 396 485 482
Data senice 125 169 199 311
Data center 35 33 36 31
Network Installation 106 169 234 120
Gross Margin 25.9% 24.6% 20.7% 23.6%
Data service 24.5% 25.1% 23.4% 28.0%
Data center 57.4% 50.6% 37.8% 36.5%
Network Installation 22.1% 20.3% 16.9% 14.6%
Others - - 19
SG&A (80) (112) (116) (107)
SG&A to sale -7.4% -7.0% -4.9% -5.3%
EBIT 200 284 370 393
Finance cost (66) (96) (131) (154)
Profit before tax 134 188 239 239
Share from associate 5) a7 (20) @
Income tax expenses (27) (38) (48) (48)
Minority interest - - - -
Profit for the period 102 133 181 184
Extra item - - - 19
Norm Profit 102 133 181 165
Norm profit growth 52.3% 29.9% 36.1% -8.8%

Source: Company, Yuanta Research

Thailand Page 5 of 23



AN  yianfa

ua
YAY Sccurities

We Create Fortune
ualssnaunis IM64 wiwnsawauln 21% YoY

winasiAuInues ITEL azazaasiaastinalull 2563 wAnanwsan 9M64 uatlsynaunisues ITEL
AFUNINNLUNRN 157 F1uLm (+21% YoY) siaid

918/l6 OM64 wLiPNNgugITA

1) swlawesgsialiiduinislaseing (Data Service) # 950 A11UW (+15% YoY)
2)  ganafumanInganuAN (Installation) vnle# 494 drumn (+3% YoY)
3)  gsnaliuinsiui Data Center 147 61 &1unn (-4% YoY)

o

v ¥
M ladusi 9M64 ULNAINNGNGINAAT

a

1) g3na Data Service vinnnlsduaulan 243 A1uuMUL GPM 919 26% \isuiu 9M63 Avinlel

N9wAU 264 AIULIM LW GPM 919 32% WINNARUNNIAINAUYUNNS Maintenance 911 USO
Nge1u usiluudaas EBITDA DadwinlaindlAanadind 471 dquum Weuiu 473 druumly
9M63

v

2)  g90nA Installation i lsdusulam 101 #1107 UL GPM 71 20% Weuiu 9Me3 innle 74

' '
=

&L LU GPM 15% TasensdnAtyviyu GPM Tnaanazlu 3064 fvinlatia 28% e
1A99n19 Anti-Drone

3) 304 Data Cener vinrnletugulaT 21 dvuunm L GPM 7 34% Anndndiend 23 drunm
WinszAU GPM 37%

Figure 5:Historical P&L -9M21 Versus 9M20
ITEL P&L (THB mn)

Total Revenue 1,380 1,539
Service revenue 1,367 1,506
Data senice 825 950
Data center 64 61
Network Installation 478 494
Other income 13 34
Growth YoY
Service revenue 10.1%
Data service 15.1%
Data center -4.0%
Network Installation 3.4%
% to sale
Data service 60% 62%
Data center 5% 4%
Network Installation 35% 32%
Gross Profit 374 399
Data senice 264 243
Data center 23 21
Network Installation 74 101
Gross Margin
Data service 32% 26%
Data center 36% 35%
Network Installation 15% 20%
Others 19 -
SG&A (85) (85)
SG&A to sale -6% -6%
EBIT 307 315
Finance cost (115) (113)
Profit before tax 192 201
Share from associate (6) (5)
Income tax expenses (38) (40)
Minority interest 0 0
Profit for the period 148 157
Extra item 19 0
Norm Profit 129 157
Norm profit growth 21.4%

Source: Company, Yuanta Research
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Figure 6 :Breakdown revenue and GPM by business

Data Service Installation Data Center

Unit: THB mn 1" FD 9M21 Changes (%) 9M20 9M21 Changes (%) 9M20 9M21 Changes (%)
Revenue 825 950

Gross Profit 264 243 -8% 74 101 36% 23 21 -9%
EBITDA 473 471 0% 74 101 36% 35 33 -6%

Source: Company, Yuanta Research

=

Backlogs fu AU 3Q64 #1517 3.4 WURIULNY ...§50A Installation $U5E4Ll 2565

U

'
a

uanandyarunisnauniuinaessalduazinlsly 9Me4 ITEL f3512911 Backlogs figennn

M AU 3Q64 NIzAL 3.4 MuAULIW wiufugsfia Data service 2.2 WUAULN gaiaiLimun
TnsauuAN 138 Installation 1.0 WHAILLY uAz§3NA Data Center 149 A11LN

Backlogs §30a5umu sANuIANTITAL 1.4 Wuduum azfuflutl 2565 319 958 A1uum
Wundn ansgfszndned] ITEL Safilaniamauiandin i ienanada ITEL azliussyuiivesly
1 2565 annsiALneegsnia Installation NFtenaaznavllAmilent 2562

. . oy .

104719374 Data Service fill Backlogs udeunsaviuiu sendadeasaiuflull 2565 1919 885 d1u
v

1 Anlugg 68% aeemelaviall 2564 Tumrnanisalaaai

Figure 7 :Breakdown Backlogs as of 30 September 2021

Information as of December 2021 3Q21

2022 2023 2024  20250nward  Total Total
Bandwidth, DFI, IPLC 387 159 54 51 651 836
UsO1-DSV 149 103 = - 252 289
US02-DSV 349 349 349 256 1,303 1,390
Installation (est. timeline) 958 59 - - 1,017 1,464
Toal Constracts in Hand 1,902 704 437 329 3,372 4,148

Source: Company, Yuanta Research
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AANTLs 4Q64 waulan1anszlnm 53% QoQ, 171% YoY

wrnanalelng 4Q64 71 97 §1UUN (+53% QoQ, +171% YoY) nyuainseldaesgsia
Installation ANALNWALIAENATI BeanNAFIUAATY AT

1) mnseldaanil 936 (+80% QoQ, +43% YoV) wtniflusgliaingsfia Data service A0
370 §71ULN (+12% Q0Q, +29% YoY) g77a Network Installation A7 542 #1141
(+219% QoQ, +57% YoY) Lm:qiﬁ@ Data Center A1 mﬁ' 24 §1UUN (+20% QoQ, +10%
YoY)

A1A GPM 284 Network Installation aaas QoQ annn1sfuuuauinlualu 4Q64 us

N
—

NN9IN GPM 283nguelinaasiale QoQ

Figure 8:Quarterly Performance

(Btmn) 4Q21F 3Q21 %QoQ 4Q20 %YoY|
Core revenue 936 519 80% 654 43%
COGs (732) (387) 89% (552) 33%
Gross profits 204 132 54% 102 101%
Other income 5 11 -55% 7 -24%
SG&A (50) (28) % (22) 126%
Operating profit 160 116 38% 86 85%
Finance cost (37) (37) 1% (39) -5%
Share of profit/ loss 1) [€))] -31% 2 -45%
Pre-tax Profit 122 78 57% 46 166%
Current taxation (24) (14) 75% (10) 149%
Minorities - - -
Net Profit 97 64 53% 36 171%
Margins (%) Dif QoQ Dif YoY]
Gross profit margin 218 255 37) 15.6 6.3

Operating margin 17.0 223 (5.2) 132 38
Net profit margin . .
Key Financials

Revenue 936 519 80% 654 43%
Data Service 370 329 12% 286 29%
Network installation 542 170 219% 346 57%
Data center 24 20 20% 22 10%

GPM
Data Service 24.0 237 0.3 16.5 75
Network installation 20.0 285 (8.5) 134 6.6
Data center 29.0 29.1 (0.1) 37.0 (8.0

Source: Company, Yuanta Research
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Autl 2563 Avin1AN919 165 UM UAKATaIR WINTUIANTWAN 1Y EPS64 L31AaAuTad
23.3% YoY

Figure 9: P&L Projection for 2021

ITEL P&L (THB mn) 2017 2018 2019 2020 2021F
Total Revenue 1,081 1,611 2,347 2,040 2,435
Service revenue 1,077 1,591 2,330 2,021 2,390
Data senice 513 671 849 1,111 1,320
Data center 61 66 94 85 85
Network Installation 480 831 1,388 824 985
Other senice revenue 23 22 - - -
Other income 5 20 16 20 45
Growth YoY
Service revenue 33.6% 47.8% 46.5% -13.3% 18.3%
Data senice 30.5% 30.9% 26.4% 30.9% 18.8%
Data center 19.3% 7.6% 42.4% -9.0% -0.5%
Network Installation 39.3% 73.3% 66.9% -40.6% 19.5%
% to sale
Data senice 47.4% 41.7% 36.2% 54.5% 54.2%
Data center 5.7% 4.1% 4.0% 4.2% 3.5%
Network Installation 44.4% 51.6% 59.1% 40.4% 40.5%
Gross Profit 280 396 485 482 606
Data senice 125 169 199 311 337
Data center 35 33 36 31 27
Network Installation 106 169 234 120 197
Gross Margin 25.9% 24.6% 20.7% 23.6% 24.9%
Data service 24.5% 25.1% 23.4% 28.0% 25.5%
Data center 57.4% 50.6% 37.8% 36.5% 32.0%
Network Installation 22.1% 20.3% 16.9% 14.6% 20.0%
Others - - 19 2
SG&A (80) (112) (116) (107) (134)
SG&A to sale -7.4% -7.0% -4.9% -5.3% -5.5%
EBIT 200 284 370 393 474
Finance cost (66) (96) (131) (154) (148)
Profit before tax 134 188 239 239 325
Share from associate 5) a7 (10) @) 6)
Income tax expenses 27) (38) (48) (48) (65)
Minority interest - - - - -
Profit for the period 102 133 181 184 254
Extra item - - - 19 -
Norm Profit 102 133 181 165 254
Norm profit growth 52.3% 29.9% 36.1% -8.8% 53.8%
No of share 1,000 1,000 1,000 1,000 1,247
EPS (THB per share) 0.10 0.13 0.18 0.17 0.20
EPS growth 52.3% 29.9% 36.1% -8.8% 23.3%

Source: Company, Yuanta Research
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Figure 10:ITEL Net debt to equity ratio

THB mn 2018 2019 2020 oM21
ST Debt 1,391 2,457 2,524 2,376
LT Debt 1,355 1,508 1,461 1,304
Total financial debt 2,746 3,965 3,985 3,680
Equity 1,598 1,712 1,893 2,791
Net debt to equity 1.72 2.32 2.11 1.32

Source: Company, Yuanta Research
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Aumlamasuilge Performance 229 Genesis K14 ...Partnership s1&l1s
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ITEL S0As84 Data Center anwianeldelasanns Genesis #41f11 Data Center 1110 14MW Tng
ITEL fa stake 33% 204zt AIT ffu WHA fladadaufiite Data Center fananaananansasiugnn
Ianhia 1,038 Racks (M1N3989)N Phase) at1slsfiananisniinauluana @ ITEL 5uilu
sulunires Share of profit lalanla finmazananuetinsieiies

atinglsfin Alen1af ITEL azil@asu Partner s1el1sd 184 Global Data Center Group (GDC) @aiflu
P = . v o o & LR o &

Investment Fund Aaanzideulumnans Australia Waanaiauanninel Australia 29n15idnTe Data

Center Tutszinalng aan Channel Check 2eaisnilaniagefiaziilu Data Center nel#lasanis

Genesis

Figure 11:GDC Press Release in Australia Stock Exchange

ASX Release 8 December 2021

Global Data Centre Group (ASX: GDC)
ETIX Everywhere exchanges on 2.4MW data centre in Bangkok

Global Data Centre Group (GDGC) is pleased to announce the following updates in relation to its
ETIX Everywhere (ETIX) investment.

ETIX

ETIX Everywhere Holding France 5.A.5 has signed a conditional agreement to acquire up to a
~§7% interest in a dafa centre in Bangkok, Thailand. The data centre currently has 0.6MW/M150
racks of a useable capacity and is expandable to 2. 4MW/1,038 racks (total IT capacity). This
asset is ETIX's first investment into the Asian data centre market. This increases the maximum
potential capacity across ETIX portfiolio to 7. 1MW,

Thee toial consideration (excluding transaction costs) for the acquisition is expected to be
approximately THB3ST million (c.A%15 million ), subject to completion adjustments.

Thie sale agreement is subject to various conditions including the current shareholders
terminating their current debt financing and receiving a letter from the Board of Investment of
Thailand (BOH). It is anticipated that completion of the tran=saction will occur during the end of
December 2021 to January 2022

Louis Blanchot, Group CEQO ETIX, Everywhera commented: *I'm very excited to announce our
axpansion into Asia starting with this acquisition in Bangkok, one of the most dynamic markats
in South-East-Asia. This first step in Asia is a major milestone in ETIX's strategy to support our
global customers providing them ouwr best-in-class colocation services wharever they need”.

Authorised for release by, Kimberley Child, Company Secretary, 360 Capital FM Limited.

Muore information on GDC can be found on the ASX's website at www.asx.com.au using
the Group’s ASX code "GDC", on 360 Capital's website www.360capital.com.au, by
calling the 360 Capital investor enguiry line on 1300 082 130 or by emailing
investor.relations@380capital.com.au Alternatively, GDC inwestors can contact

David Yuile

Managing Director

360 Capital Digital Infrastructure
+61 2 8405 8880

Source: Australia Stock Exchange, Yuanta Research

Thailand Page 11 of 23



AN  yianfa

ua
YAY Sccurities

We Create Fortune

Thailand

‘lasAa ETIX Everywhere?

'
a

ETIX Everywhere luu3smnnalsinisguazes Global Data Centre Group (ASX: GDC) N1vingsna

Data Centre lu5ura wafan uazlaaauds Tnall Data Centre ianun 8 wisgaiiulifingw

\
Data Centre Tier 3-4 L{lunan (32AU284 Data Centre uiivaaniili 4 s2FURa Tier 4 Beuluszsui
Aig) Tas ETIX Snquildusnisegunnnd 200 ¢

il GDC ldmanusienaavanmindaeainndailedud 8 5 .a.64 91 ETIX MNAYeEITNINNNIe
L%’ﬂ%m{mdmmmmﬂmﬁu 67% lu Data Centre 2u10 0.6MW/150 Racks fignunsnaaneiiu
2.4MW/ 1,038 Racks ineatlulszmelng (IndiAssfunmauiiaes Genesis Data Center) 39
mﬂﬁmﬂiﬁ%@ﬁ”ﬂdquﬂwamnulu Data Center 284 ITEL a39aziflutlszlamiiaridny valuud

294N13WAUI Data Centre LFEM AsauATasaguaznadrtanguildusnisusifiduaes ETIX

& o ' a = o 2o o A a o
wananiinisawuisnanazidunisamuusnaes ETIX lugilnaede saiudedlanianyusdneg
azanuIngaNiany ETIX eavuaing Data Centre nifsluauian

N19AILFINNANNG Blue Solution §NARIA ... SI LNNLAN

ITEL wdamannlufudl o w.e.64 ﬁﬂ?z‘qmmzmwmﬂﬁﬁm ﬁmﬁwzﬁﬂﬁmum@ﬁﬂ@z‘qmpﬁ@ﬁu
LﬁaﬁmimwwsﬁmﬁﬂLmzi“u‘iﬂuﬁ@m?ﬁzwummu?ﬁié?w NLEEE A aiA (“LneaiFy a7) Tae
Usimazdeuariulauiansfanunresianseids 8 léun Huadnylusem ug ‘Eeﬂ@‘ﬁ'”u A1 1R
(“BS”) A719U 612,000 1 ﬁmﬂu?ﬂﬂa” 51.00 m@qmmuﬁu‘?‘iwmw silEunazd sz LRI 199 BS 18
mwmﬂfmum 100 1™ BS LﬂumwmﬂﬂmﬂmimﬂLf;mﬁ@wﬂ 2 mntanndyindygynteu
Aansavun demna mmmq@uq Uz L@ﬂmmuj fiRendesiunsBeuasiulaufanisian

@WﬂL’]‘VILﬁ@Li‘EI 2 ELuS;I]@ﬂ’]’ﬂ@”HWEIﬁ‘QNVN@u 153 ANULM

Imel ITEL %ﬂammﬂmmwumumquwummmwmmmﬂumu 30.6 mwu NZ\WW][FIT'\VLQWLL
a2 0.50 U WA lnise e 8 uaz / Mi‘ﬂNﬂ‘ﬂﬂuLWﬂW’mﬂi“’ﬂ@ﬂ@ﬂﬂi‘ (ﬁ]’]i’]\Wl 12)

Figure 12 :ITEL Annoucement to Acquire Blue Solution - Pending for
shareholder approval
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Source: Company, Yuanta Research
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Figure 13 :Pre and Post Transaction Structure - Pending for shareholder
approval
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Source: Company, Yuanta Research

93N4794 Blue Solution (BS) ¥ingsnaluaniniz System Integrator AR1EIARITL ICN %38 AIT WA
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Figure 14 :Blue Solution Historical Financial Statement

Blue Solution P&L (THB mn) 2016 2017 2018 2019 2020
Core revenue 130 195 194 176 181
COGs (121) (184) (186) (163) (167)
Gross profits 9 11 7 13 13
Other income 0 0 2 1 0
SG&A 0 0 0 8) 7)
Operating profit 9 11 9 6 7
Other expense 4) (5) (6) 1) @)
Finance cost 0) 2) 0) 0) @)
Pre-tax Profit 5 5 3 5 5
Current taxation 1) 1) 1) 1) 1)
Net Profit 4.00 3.71 2.19 3.87 4.19

Source: Company, Yuanta Research
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Figure 15:Thailand 5G user at the end of 2021F
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Source: Yuanta Research
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Figure 16:5G User will consume more data than 4G users

In September 2020, our 5G users on average consumed up to 2.7x more mobile data

compared to 4G users
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Source. Opensignal, Yuanta Research

Figure 17:Global mobile network data traffic (EB per month)
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Figure 18:ITEL P&L Projection

ITEL P&L (THB mn) 2020 2021F 2022F 2023F
Total Revenue 2,040 2,435 3,340 4,040
Service revenue 2,021 2,390 3,300 4,000
Data senice 1,111 1,320 1,550 2,000
Data center 85 85 50 -
Network Installation 824 985 1,700 2,000
Other senice revenue - - - -
Other income 20 45 40 40
Growth YoY
Service revenue -13.3% 18.3% 38.1% 21.2%
Data senice 30.9% 18.8% 17.4% 29.0%
Data center -9.0% -0.5% -41.2% -100.0%
Network Installation -40.6% 19.5% 72.6% 17.6%
% to sale
Data senice 54.5% 54.2% 46.4% 49.5%
Data center 4.2% 3.5% 1.5% 0.0%
Network Installation 40.4% 40.5% 50.9% 49.5%
Gross Profit 482 606 751 900
Data senice 311 337 388 500
Data center 31 27 17 -
Network Installation 120 197 306 360
Gross Margin 23.6% 24.9% 22.5% 22.3%
Data service 28.0% 25.5% 25.0% 25.0%
Data center 36.5% 32.0% 34.0% 0.0%
Network Installation 14.6% 20.0% 18.0% 18.0%
Others 19 2 20 30
SG&A (107) (134) (168) (181)
SG&A to sale -5.3% -5.5% -5.0% -4.5%
EBIT 393 474 603 749
Finance cost (154) (148) (140) (134)
Profit before tax 239 325 463 615
Share from associate @) (6) ®3) -
Income tax expenses (48) (65) (93) (124)
Minority interest - - (10) (15)
Profit for the period 184 254 357 477
Extra item 19 - - -
Norm Profit 165 254 357 477
Norm profit growth -8.8% 53.8% 40.8% 33.3%
No of share 1,000 1,247 1,448 1,609
EPS (THB per share) 0.17 0.20 0.25 0.30
EPS growth -8.8% 23.3% 21.3% 20.0%

Source: Company, Yuanta Research
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Figure 19 :Peer Comparison (Forward P/E) Figure 20 :ITEL Valuation
Core business valuation 2020 2021F 2022F 2023F
Valuation method PE
Tricker PIE (x) Core Profit (THB mn) 184 254 357 477
Business Online BOL TB 43.5 Core Profit Growth YoY 1.5% 38.2% 40.8% 33.3%
Netbay NETBAY TB 27.6 Share 1,000 1,247 1,448 1,609
Ditto Thaiand* DITTO TB 51.4 Core EPS 0.18 0.20 025 0.30
Symphony Communication**| SYMC TB 26.7 EPS Growth YoY 1.5% 10.8% 21.3% 20.0%
Average 373
* Our assigned PER (closing price on 5 Jan 2022) Price @ P/E Multiple of:
** Trailing P/E 26.0x 6.42 7.70
Source: Bloomberg (Data as of 5 Jan 2022) 28.0x 6.91 8.29
30.0x 7.41 8.89
32.0x 7.90 9.48
34.0x 8.39 10.07
Source: Bloomberg, Yuanta Research Source : Yuanta Research

Figure 21 :ITEL PE Band
PE (x) ITEL - PE Band

+25D: 42.52
+15D: 32.81
Mean: 23.10 ﬂM

-15D: 13.39

20

10 |
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Source: Yuanta Research
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Balance Sheet

Year as of Dec

Profit and Loss

Year as of Dec
2019A 2020A 2021F 2022F 2023F -~ 2019A 2020A 2021F 2022F 2023F
( mn)y

(THB mny
Cash & ST investment 1,078 Revenue 2,347 2,040 2,435 3,340 4,040
Inventories 1,992 2,016 2,335 3,203 3,874 Cost of service (1,861) (1,558) (1,829) (2,590) (3,140)
Account receivable - - - - - Gross profit 485 482 606 751 900
Others 201 160 160 160 160 Operating expenses (116) (107) (134) (168) (181)
Current assets 2,481 2,246 2,861 4,068 5112 Operating profit 601 589 740 918 1,081
LT Investments 219 588 588 588 588 Interest income
Property 3,885 4,220 4,405 4,362 4,302 Interest expense (131) (154) (148) (140) (134)
Others 36 25 25 25 25 Net interest (131) (154) (148) (140) (134)
Other assets 4,141 4,833 5,018 4,975 4,915 Net InvstInc/doss) (10) (@) (6) 3 -
Total assets 6,622 7,079 7,879 9,043 10,026 Net oth non-op.Inc «loss) - 19 2 20 30
Accounts payable 831 821 952 1,348 1,635 Net extra-ordinaries - 19 - - -
ST borrowings 2,484 2,622 2,450 2,450 2,450 Pretax income 239 239 325 463 615
Others 24 38 38 38 38 Income taxes (48) (48) (65) (93) (124)
Current liabilities 3,339 3,482 3,441 3,836 4,123 Net profit 191 191 260 370 491
Long-term debts 1,548 1,676 1,500 1,350 1,200 Minority interest - - - (10) (15)
Others 23 29 50 50 50 ”;‘sﬁe’;’fﬂt attributable to the 181 184 254 357 477
Long-term liabilities 1,571 1,705 1,550 1,400 1,250 EBITDA 596 693 789 946 1,109
Total liabilities 4,910 5,186 4,991 5,236 5,373 EPS (THB) 0.18 0.17 0.20 0.25 0.30
Paid-in capital 500 500 624 709 789 Source: Company,Yuanta Research
Capital surplus 815 815 1,433 1,909 2,360
Retained earnings 397 578 832 1,189 1,505 Key Ratios
Others - - - - - 2019A 2020A 2021F 2022F
Shareholders' equity 1,712 1,893 2,888 3,806 4,653 Growth < YoY)
Total Equity 1,712 1,893 2,888 3,806 4,653 Sales 45.6 (13.1) 19.4 37.2 21.0
Source: Company, Yuanta Research Operating profit 18.2 (1.9 25.6 241 7
EBITDA 25.0 16.2 14.0 19.8 17.3
Cash Flow Net profit 36.1 15 38.2 40.8 333
Year as of Dec EPS 36.1 (8.8) 233 21.3 20.0
2019A 2020A 2021F 2022F 2023F
(THB mn) Profitability ¢
Net profit 181 184 254 357 477 Gross margin 20.7 23.6 249 225 22.3
Depr & amortization 226 299 316 343 360 Operating margin 15.8 19.3 195 18.1 185
Change in working cap. (878) (33) (188) (472) (385) EBITDA margin 254 34.0 324 28.3 275
Others (23) 65 - - - Net profit margin 7.7 9.0 104 10.7 11.8
Operating cash flow (494) 515 382 228 452 ROA 3.0 2.7 34 4.2 5.0
Capex (515) (634) (500) (300) (300) ROE 10.9 10.2 10.6 10.7 11.3
Change in LT inv. (139) (368) - - - Stability
Change in other assets 20 67 21 - - Gross debtequity () 2.4 2.3 14 1.0 0.8
Investment cash flow (633) (936) (479) (300) (300) Net cash debtyequity ¢ 218.8 223.4 124.1 81.3 55.3
Change in share capital - - 741 561 531 Int. coverage X) 2.8 2.6 3.2 4.3 5.6
Net change in debt 1,243 266 (348) (150) (150) Int.& ST debt cover X) 0.1 0.1 0.2 0.2 0.3
Other and dividend (68) (63) - 0 (161) Cash flow int. cover X) (3.8) 3.3 2.6 1.6 34
Financing cash flow 1,175 203 393 411 220 Cash flowint. & ST debt X (0.2) 0.2 0.1 0.1 0.2
Impact from changes in FX rate - - - - - Current ratio (X 0.7 0.6 0.8 1.1 1.2
Net cash flow 48 (217) 296 339 372 Quick ratio X 0.7 0.6 0.8 11 1.2
Free cash flow (1,127) (421) (97) (72) 152 Net debt (THB mn) 3,744.4 4,227.8 3,583.8 3,094.6 2,572.3
Source: Company, Yuanta Research BVPS (THB) 17 1.9 2.3 2.6 2.9
Valuation Metrics )
PE 315 345 28.0 231 19.2
P/FCF 119.2 (26.2) 24.0 243 24.6
PB 3.3 3.0 25 2.2 2.0
P/EBITDA 9.6 8.2 9.0 8.7 8.3
P/S 2.4 2.8 29 25 2.3

Thailand

Source: Company,Yuanta Research
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AbLALAA

AAV BCP CK ECF HARN LANNA | NCL PPS SAAM SITHAI TASCO TPBI UBIS

ADVANC : BCPG CKP ECL HMPRO : LH NEP PR9 SABINA | SMK TCAP TQm uv

AF BDMS CcM EGCO ICC LHFG NKI PREB SAMART : SMPC TFMAMA | TRC VGl

AIRA BEC CNT EPG ICHI LIT NOBLE | PRG SAMTEL  SNC THANA TRUE | VIH

AKP BEM COMAN | ETE Il LPN NS PRM SAT SONIC THANI TSC WACOAL

AKR BGRIM : COTTO i FNS ILINK MAKRO | NVD PSH sc SORKON | THCOM i TSR WAVE

ALT BIZ CPALL : FPI INTUCH | MALEE = NYT PSL SCB SPALI THG TSTE WHA

AMA BKI CPF FPT IRPC MBK OISHI PTG scc SPI THIP TSTH | WHAUP

AMATA BLA CPI FSMART VL MC ORI PTT scce SPRC THRE TTA WICE

AMATAV | BOL CPN GBX JKN MCOT oT10 PTTEP SCG SPVI THREL T8 WINNER

ANAN BPP css GC Jsp METCO | PAP PTTGC : SCN SSSC TIPCO TTCL

AOT BRR DELTA | GCAP JWD MFEC PCSGH | PYLON | SDC SST TISCO W

AP BTS DEMCO : GEL K MINT PDJ Q-CON | SEAFCO | STA TK TU

ARIP BWG DRT GFPT KBANK : MONO | PG QH SEAOIL | SUSCO | TKT TVD

ARROW | CENTEL : DTAC GGC KCE MOONG | PHOL Qrc SE-ED SUTHA TMILL VI

ASP CFRESH | DUSIT GPSC KKP MSC PLANB | RATCH | SELIC SV TNDT TVO

BAFS CHEWA | DV8 GRAMMY | KSL MST PLANET | RS SENA SYMC TNL TWPC

BANPU CHO EA GUNKUL | KTB MTC PLAT S SIRI SYNTEC | TOA U

BAY CIMBT | EASTW | HANA KTC NCH PORT S&J SIS TACC TOP UAC

25 ASEFA BJCHI CRC FSS INET KTIS MGT PICO SALEE  SNP TCC TOG uT

ABM ASIA BROOK : CRD FTE INSURE | KWC MILL PIMO SAMCO | SPA TCMC | TPA UTP

ACE ASIAN BTW CsC FVC IRC KWM MITSIB PJW SANKO | SPC TEAM TPAC VL

ACG ASIMAR | BYD csp GENCO | IRCP L&E MK PL SAPPE : SPCG TEAMG | TPCS VNT

ADB ASK CBG CWT GJS IT LALIN MODERN | PM SAWAD | SR TFG TPOLY | VPO

AEONTS | ASN CEN DCC GL ITD LDC MTI PPP el SRICHA | TGH TPS WIIK

AGE ATP30 CGH DCON GLAND ITEL LHK MVP PRIN scp ssc TIGER  TRITN | WP

AH AUCT CHARAN | DDD GLOBAL : J LOXLEY  NETBAY : PRINC | SE SSF TITLE TRT XO

AHC AWC CHAYO | DOD GLOCON | JAS LPH NEX PSG SFP STANLY | TKN TRU XPG

AIT AYUD CHG DOHOME | GPI JCK LRH NINE PSTC SGF STl TKS TSE YUASA

ALLA B CHOTI EASON GULF JCKH LST NTV PT SHR STOWER | TM VT ZEN

AMANAH | BA CHOW EE GYT JMART | M NWR QLT SIAM STPI T™C TWP ZIGA

AMARIN i BAM cl ERW HPT IMT MACO occ RCL SINGER | SUC T™D UEC

APCO BBL olle ESTAR HTC KBS MAJOR 0GC RICHY | SKE SUN ™I UMl

APCS BEYOND i CMC FE ICN KCAR | MBAX OSP RML SKR SYNEX | TMT UOBKH

APURE BFIT COLOR | FLOYD IFS KGI MEGA PATO RPC SKY TAE TNITY UP

AQUA BGC com7 N ILM KIAT META PB RWI SMIT TAKUNI © TNP UPF

ASAP BJC CPL FORTH IMH KOOL : MFC PDG S11 SMT TBSP TNR UPOIC

7UP AU BM CMAN | ESSO INSET KYE NC PF PTL SISB SUPER | TTI

A B52 BR CMO FMT P LEE NDR PK RBF SKN SVOA | TYCN

ABICO BC BROCK | CMR GIFT JTS MATCH @ NER PLE RJH SLP TC UKEM

AJ BCH BSBM CPT GREEN | JUBILE MATI NFC PMTA ROJNA | SMART : TCCC | UMS

ALL BEAUTY | BSM CPW GSC KASET M-CHAI | NNCL POST RP SOLAR | THMUI | VCOM

ALUCON : BGT BTNC CRANE | GTB KCM MCS NOVA PPM RPH SPG TNH VRANDA

AMC BH CAZ CSR HTECH | KKC MDX NPK PRAKIT i RSP sQ TOPP © WIN

APP BIG ccP D HUMAN | KUMWEL | MJD NUSA PRECHA | SF SsP TPCH | WORK

ARIN BKD CGD EKH IHL KUN MORE | OCEAN | PRIME SFLEX | STARK : TPIPP | WPH

AS BLAND | CITY EP INOX KW MUD PAF PROUD : SGP STC TPLAS
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53 BAM CoH EA cIs KN MAKRO T NOBLE 1 PM RATCH T SKR svntee il T o
ADVANG T BANPU T CHEWA | EASTW T GPI K MALEE | NOK PPP RML SMIT TAE ™T TWPC
AF BAY CHOTI ECL GPSC KASET MBAX NSI PPPM RWI SMK TAKUNI TNITY V]

Al BBL crow T EGCO T GSTEEL T KBANK | MBK NWR PPS S3 ] SMPC TASCO T TTNL UBE
AlE BCH CIG EP GUNKUL KBS MC ocC PREB SAAM SNC TBSP TNP UBIS
AIRA BCP civeT T EPG HANA KCAR T McoT T OCEAN | PRG SABINA | SNP TCAP TNR UEC
AKP BCPG CM ERW HARN KCE META OGC PRINC SAPPE SORKON TCMC TOG UKEM
AMA BEYOND CMC ESTAR HEMP KGI MFC ORI PRM SAT SPACK TFG TOP UOBKH
AMANAH | BGC com7UETE AMPRO T KKP MreC T PAP PROS ¢ SPALI TFI TOPP UPF
AMATA BGRIM COTTO FE HTC KSL MINT PATO PSH SCB SPC TFMAMA TPA uv
AMATAY 1 BacHTCPALL NS IcC KTB MONO 1 PB Pl sce SPI TGH PP Vel
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