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Company Overview
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Five-years plan

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

Gross Profit Margin
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Data Center: above 0% aach year
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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 3,268 3,695 Net profit 229 232 327 446 583
Cost of sales 1,861 1,558 2,107 2,524 2,789 Deprec. & amortization 226 299 208 219 231
Gross profit 469 462 610 745 906 Change in working capital 952 335 202 313 -182
SG&A 116 107 138 159 176 Other adjustments 167 171 100 53 7
Operating profit 337 335 460 572 716 Cash flow from operations 330 367 433 300 626
Other income 16 20 12 13 14 Capital expenditure 624 341 242 275 310
EBIT 353 355 472 585 731 Others 0 52 5 8 9
EBITDA 580 654 680 804 962 Cash flow from investing 623 -393 237 267 -301
Interest charge 131 154 150 148 159 Free cash flow 953 26 195 33 324
Tax on income 48 48 73 109 137 Net borrowings 1,058 41 424 98 152
Earnings after tax 191 191 261 341 449 Equity capital raised 0 0 741 15 0
Equity income -10 7 -8 4 3 Dividends paid 57 0 229 321 444
Normalized earnings 181 165 253 337 446 Others 0 151 0 0 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 192 88 207 290
Net profit 181 184 253 337 446 Net change in cash 48 217 283 174 35
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 288 70 354 180 214 Growth (%)
Account receivable 405 641 662 726 786 Revenues 465 133 344 203 131
Accrued installation Net profit 36.1 15 379 330 324
revenue 1,371 1,217 1,304 1,520 1,626 Norm profit 347 126 628 320 324
Other current asset 417 318 424 502 547 Profitability Ratios (%)
Total current asset 2,481 2,246 2,744 2,928 3,174 Gross profit margin 201 229 224 228 245
Investment 38 81 81 81 81 EBIT margin 152 176 174 179 198
PPE 3,860 3,839 3,873 3,929 4,008 Normalized profit margin 78 9.1 93 103 121
Other asset 243 913 692 766 823 Net profit margin 78 91 93 103 121
Total assets 6,622 7,079 7,391 7,704 8,086 Normalized ROA 27 26 34 44 55
Short term loan loans 2,053 2,175 1,901 1,961 2,088 Normalized ROE 106 97 93 117 148
Accounts payable 809 801 702 765 845 Risk x)
Current maturities 431 447 511 520 532 DE x 29 27 17 17 17
Other current liabilities 46 59 54 65 73 Net DEE ) 22 22 13 13 13
Total current liabilities 3,339 3,482 3,169 3,310 3,538 Per share data Bt)
Long-term debt 1,548 1,676 1,476 1,506 1,520 Reported EPS 018 018 020 022 028
Other LT liabilities 23 29 14 14 14 Norm EPS 018 017 020 022 028
Total LT liabilities 1,571 1,705 1,490 1,521 1,534 FCF 095 003 0.16 002 020
Total liabilities 4,910 5,186 4,659 4,831 5,072 Book value 171 189 219 225 236
Registered capital 625 750 906 906 906 Dividend 006 000 008 0.11 0.15
Paid up capital 500 500 624 639 639 Par 050 050 050 050 050
Share premium 815 815 1,433 1,433 1,433 Valuations (x)
Legal reserve 26 36 36 36 36 PE 33.1 32.4 29.3 26.9 21.2
Retained earnings 371 542 639 765 904 Norm PE 32.9 36.0 29.3 26.9 21.2
Minority Interest 0 0 0 0 0 PBV 3.5 3.1 2.7 2.6 2.5
Shareholders' equity 1,712 1,893 2,732 2,873 3,014 EVEBTDA 11.4 11.0 12.2 12.6 10.9
Dividend yield @) 1.0 0.0 1.3 1.9 2.5

Source: Company data, Finansia research
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