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4Q21 Earnings Results
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

ITEL (TEL TB)

(Bt mn) 2019 2020 2021 2022E 2023E (Bt mn) 2019 2020 2021 2022E 2023E
Revenue 2,330 2,021 2,466 3,268 3,695 Net profit 229 232 317 445 580
Cost of sales 1,861 1,558 1,927 2,524 2,789 Deprec. & amortization 226 299 321 218 231
Gross profit 469 462 539 745 906 Change in working capital 952 335 -857 -393 -10
SG&A 116 107 112 157 176 Other adjustments 167 171 183 239 75
Operating profit 337 335 383 575 716 Cash flow from operations 330 367 -37 509 876
Other income 16 20 43 13 14 Capital expenditure 624 341 -342 -251 -310
EBIT 353 355 426 587 731 Others 0 52 0 8 9
EBITDA 580 654 747 806 961 Cash flow from investing 623 -393 -342 -243 -301
Interest charge 131 154 146 151 162 Free cash flow 953 26 -379 267 575
Tax on income 48 48 66 109 136 Net borrowings 1,058 41 -96 33 -101
Earnings after tax 191 191 257 340 447 Equity capital raised 0 0 765 15 0
Equity income -10 7 -6 -4 -3 Dividends paid 57 0 0 -312 -442
Normalized earnings 181 165 251 336 444 Others 0 151 -136 -24 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 192 533 -287 -541
Net profit 181 184 251 336 444 Net change in cash 48 217 154 -21 33
(Bt mn) 2019 2020 2021 2022E 2023E 2019 2020 2021 2022E 2023E
Cash& equivalents 288 70 225 204 237 Growth (%)
Account receivable 405 641 474 681 71 Revenues 465 133 22.0 32.5 13.1
Accrued installation Net profit 36.1 15 36.5 34.0 32.1
revenue 1,371 1,217 1,718 1,896 1,811 Norm profit 347 126 39.7 53.4 32.1
Other current asset 417 318 407 502 548 Profitability Ratios (%)
Total current asset 2,481 2,246 2,824 3,282 3,306 Gross profit margin 201 229 21.8 22.8 24.5
Investment 38 81 76 76 76 EBIT margin 152 176 17.3 18.0 19.8
PPE 3,860 3,839 3,877 3,910 3,990 Normalized profit margin 78 9.1 10.2 10.3 12.0
Other asset 243 913 1,308 982 959 Net profit margin 78 91 10.2 10.3 12.0
Total assets 6,622 7,079 8,084 8,250 8,330 Normalized ROA 27 26 3.1 4.1 5.3
Short term loan loans 2,053 2,175 2,248 2,288 2,162 Normalized ROE 106 97 8.6 1.1 14.0
Accounts payable 809 801 816 814 845 Risk (x)
Current maturities 431 447 596 520 532 DE x 29 27 1.8 1.7 1.6
Other current liabilities 46 59 65 74 84 Net DE x 22 22 1.4 1.4 1.3
Total current liabilities 3,339 3,482 3,725 3,696 3,623 Per share data (Bt)
Long-term debt 1,548 1,676 1,405 1,506 1,520 Reported EPS 018 018 0.23 0.22 0.28
Other LT liabilities 23 29 45 14 14 Norm EPS 018 017 0.23 0.22 0.28
Total LT liabilities 1,571 1,705 1,450 1,521 1,534 FCF 095 003 -0.30 0.17 0.36
Total liabilities 4,910 5,186 5,175 5,217 5,157 Book value 171 189 2.33 2.37 2.48
Registered capital 625 750 906 906 906 Dividend 006 000 0.00 0.11 0.15
Paid up capital 500 500 624 639 639 Par 050 050 0.50 0.50 1.50
Share premium 815 815 1,433 1,433 1,433 Valuations (x)
Legal reserve 26 36 49 49 49 PE 34.7 34.0 27.2 28.4 22.4
Retained earnings 371 542 780 913 1,051 Norm PE 34.5 37.9 31.1 28.4 22.4
Minority Interest 0 0 0 0 0 PBV 3.7 3.3 2.7 2.6 2.5
Shareholders' equity 1,712 1,893 2,909 3,034 3,173 EVEBTDA 11.9 11.4 11.6 13.2 11.4
Dividend yield ) 0.9 0.0 0.0 1.8 2.3

Source: Company data, Finansia research
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Thai Institute of Directors Association (IOD)- Corporate Governance Report Rating 2021
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