krungsri

"Yé Securities

A member of (8) MUFG, a global financial group

Interlink Telecom TeL
INFORMATION & COMMUNICATION TECHNOLOGY

OuavastondaneoluoA

wlSuduuesin ITEL Sy da” (@7n "ﬁﬂ")Tﬂﬂm'a"\m!,ﬂmu'\ﬂ'lf’iﬁ 2.58 U
\asanuasihsanjuliusmanasasnesandaludashififaudidiuun ¥
TisnekadaunaRaLLNUGaANAES (iskreward ratio) lutfaqiiuagly
seoufinaula  Tassauilaqiudamedidouaniion 50% ainyadd
wutjalull 2565 (-2SD) FarisddnTasaaulasunisaziausiARINLAa
sandanatsznaumsidaunaniuslasng 2 1 2567 ifasananuandlu
matdudaniulasanisluvai Lﬁ"aﬁmsmﬁmngquﬁﬁ‘lsﬁrs‘iﬁ"lu?] 2567 WA
msWusrradasimslu Tnslawzathsdisannumisanumady Tasems
wanisansaduaRaumaiularailslull 2568 1ade 17.8% iiaiiey
nuilnau
Worst is over for this year
* wlddhnisdsrgumneinsdwiiuguinnsaes ITEL Ae Amniglis (CEO uaz
N99NN1928Y ITEL) ﬁugﬂﬁwmm‘lﬁmmﬁ\iLLmTﬁum@ﬁizﬂ@umﬂmﬁﬁw

Wlnsuna 4 1 2567 uavil 2568 uddnazilgasrunsesnlulnamng 4 1 2567
waifidAnnamdalut 2568 aglapanndrAtyainnisdssgumiaingdne fail

) iBEMmAATasnaa e @D 2567 sudereldfunannnnsli
vinlasatng (Aaudu 50% vesaldlulnaung 3 1 2567) uazsaldaingsia
Ansslasetng (Aeuu 43% ve9neld) Wesanluiliasanisludlvitlszya
Tnaannzetsiiaannudieniuniafy 1w NBTC 15 dapatiugiuinmelfay
wulmdusomaaemaniull 2568 aiugyulnanisiufnald 938 duum an
backlog faqifis 1.96 #uduuwm o &ulmsuna 3 T 2567 nsfugaaldann
backlog lull 2568 azfAniilu 33% veutumnasaldl 2568 189 ITEL d9ul
wiasazananaaldannissedyauariasesnisluinidadseyalutndi

i) ITEL ”lﬁl,ﬂ?ﬁ'ﬂuﬂ@ﬂmﬁrﬁq?ﬁ@‘imm@uﬁqmnfqmmwmu@uﬂf%mga NRIANTNE
uieun 33.33% lu ETIX ITEL Bangkok (JV szuing ITEL uaz ETIX AN
5aAd) AnldiLusing WSsnazuinnnlsannnsene@dunsne 110-120 411
um ulmsuna 4 1 2567 WIUHATRINIIINELTENTINAINGIINNAIN N3
ANAN130ITRINN ITEL wﬂmmummmum?m@mmmﬁmum@mmmﬂmu
gouwnuludae 5-10 Tdauh Lmemmmmmumamwmeu ITEL Tnel
wasaNINeLFENaN  ITEL mml,quvl,ﬂ‘umﬂﬁa‘mmmqm F9LFENANNTIN
a‘mimmnmmwamanmmuﬂ,ﬂuummqm (Lmam@mmm@ﬂmum@ﬂimm”l.ﬂ
f9Aa26) sasuRnaeldannislsusnsaanns

i) luil 2568 AN NLEURazT Bgas "uqianﬁ%u" (¥ing9nia SI) 1inam
nzewlunaiananninglulnsung 2 T 2568 tTaqiiu ITEL Daviu 51% luidum
AINANUATAIAIIARAIUNITNOTUATANRINAS 30% UMAIRINNNTLALBINLTY
IPO aziinnlsannnisanasiuunedauainnig IPO.

Company Quick Comment

28 November 2024

Rating

From Neutral BUY
TP 25F (P/E 17.3x) THB 2.58
Remains '
Closing price THB 2.06
Upside/Downside +25%

a
Phatipak Navawatana
Fundamental Investment Analyst on Securities
Analyst Registration No. 017929
02 638 5780, 02 081 2780
Phatipak.Navawatana@krungsrisecurities.com

Forecasts & Valuation

Year to 31 Dec 2023A 2024F 2025F 2026F

Revenue (THBmn) 2,714 2,843 3,058 3,070
Revenue growth (%) (20.0) 4.8 7.5 0.4
EBITDA (THBmn) 936 880 930 976
EBITDA growth (%) 9.0 (5.9) 5.7 4.9
Profit, norm (THBmn) 272 176 208 242
Profit growth,norm(%) 8.1 (35.2) 17.8 16.6
Profit, net (THBmn) 272 176 208 242
Profit growth, net (%) 81 (35.2) 17.8 16.6
EPS, norm (THB) 0.20 0.13 0.15 0.17

EPS growth, norm(%) 24  (35.2) 17.8 16.6

DPS (THB) 007 008 008 009

P/E, core (x) 10.5 16.2 13.8 11.8
P/BV, core (x) 0.7 0.7 0.6 0.7
ROE (%) 7.1 4.3 4.8 5.6
Dividend yield (%) 3.4 4.0 4.1 4.2
FCF yield (%) 5.0 45 3.0 3.0

Source: Company, KSS estimates
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Fig. 1: Company’s holding structure

@ Telecom”

ITEL : Interlink Telecom Plc.

«  Provide fiber optic network services
*  Design, construction and contracting for fiber optic project and

telecommunications project
* Provide data center service

51% 100% |

Blue Solutions Ple. Global Lithotripsy Services Co., Ltd. g7 ITEL Bangkok Co., Ltd.

+ Specialized in state of the art, « Provide medical equipment services
innovative and integrated IT
solutions including consultancy
services, project design, project
management, tumkey solutions and
annual maintenance contracts

* Provide data center service

ETIX
(')) aeRrwiee @ CORALINE

Coraline Co., Ltd.

Solutions and Data-Driven
Transformation, including
and Machine Learning Sol

« One-stop service for all Big Data

Al
ution

Source: The company

Fig. 2: Backlog and revenue recognition

Information as of Q3 2024

2024 2025

o s
usoz-bsv 87

Conmaservce | | ws| o] 7 s [N
Losmacamen | o] sl ol 1| o 8
I S ) S T 2%

[ nstauationarey | 2es|  tse  se|  e]  sos LR
[ INSTALLATIONBLUE) | s1[ 69 =4 29 163 U

2026

194

2027 Onward Total

74 )

Q2 2024

pl~
w |
@

NSTALATION Gt maine | 515 21| 72| v e R

TOTAL CONTRACTS IN HAND 633 938

280

115 1,966

2,511

Recurring Data Service Contracts will expire in 2024 totally amounted to 138 million Baht with renew rate at 90%.

Source: The company

Fig. 3: Forward P/E band

ITEL P/E Band (x)

Fig. 4: Forward P/BV band
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SET ESG RATINGS 2023 (as of 29 October 2024)

ADVANC AJ AMATA BANPU BAY BCP BGRIM BKIH BPP CKP CPALL
CPAXT CPF CRC KBANK KTB KTC M-CHAI OR PR9 PTT PTTEP
PTTGC SABINA SCC SCGP STA STGT TFMAMA THCOM TISCO TOP WHA
WHAUP
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ADB AH AOT ASW AWC CBG CENTEL CFRESH CK COLOR COM7
DEMCO DMT ERW HENG ICHI IRC ITEL KUMWEL LH MEGA MOONG
MSC MTC NDR NER NRF NYT PAP PEER PHOL PJW PM
PPP PSL QTC S SAK SCG SELIC SHR SICT SITHAI SNC
SNP SPI STECON SUTHA SYNEX SYNTEC TCAP TFG TGH THIP THREL
TKS TOA TOG TSC TSTH TTCL TWPC UBE WACOAL

Ratings - BBB

AGE ARROW BA csc GCAP GFPT n LM JTS KEX KKP
KSL LHFG LIT PCSGH PSH RBF SAPPE SAWAD  SSSC THANA TPCS
TQm TVDH UPF
TLALATLLU SET ESG Ratings

90 - 100 AAA

80 -89 AA

65-79 A

50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 20 November 2024)
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ASIMAR  ASK ASP ASW AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCP BCPG BDMS BEC BEM BEYOND  BGC BGRIM
BJC BKIH BLA BPP BR BRI BRR BSRC BTG BTS BTW
BWG CBG CENTEL  CFRESH CHASE CHEWA  CHOW CIMBT cIviL cK CKP
CNT COLOR com7 CPALL CPAXT CPF cpL CPN cPw CRC CRD
CREDIT csc cv DCC DDD DELTA DEMCO DITTO DMT DOHOME  DRT
DUSIT EASTW ECF ECL EGCO EPG ERW ETC ETE FLOYD FN
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SJWD SKE SKR SM SMPC SNC SNNP SNP so SONIC SPALI
SPC SPI SPRC SR ssc SSF ssp sssc STA STECON  STGT
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AbLA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN  CHAYO CHIC CHOTI
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ANTI-CORRUPTION PROGRESS INDICATOR asa s 4l 20 noAanieu 2567
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BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND BGC
BGRIM BLA BPP BRI BRR BSBM BTG BTS BWG CAZ CBG CEN CENTEL
CFRESH CGH CHEWA CHOTI CHOW Cl CIG CIMBT CcM CMC coMm7 CPALL CPAXT
CPF CPI CPL CPN CPW CRC cscC CcVv DCC DELTA DEMCO DIMET DMT
DOHOME DRT DUSIT EA EASTW ECF EGCO EP EPG ERW ETC ETE FNS
FPI FPT FSMART FSX FTE GBX GC GCAP GEL GFPT GGC GJS GLOBAL
GPI GPSC GSTEEL GULF GUNKUL HANA HARN HEALTH HENG HMPRO HTC ICC ICHI
IFS m ILINK LM INET INOX INSURE INTUCH IRPC ITEL IVvL JAS JR
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