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(Bt mn) 2014 2015 2016E 2017E
Normalized profit 9 31 72 148
Net profit 9 31 72 148
EPS (Bt)-Norm 0.03 0.10 0.14 0.30
EPS (Bt) 0.03 0.10 0.14 0.30
% EPS growth -168.0 251.7 40.89 105.1
Dividend (Bt) 0.00 0.00 0.05 0.11
BV/share (Bt) 0.98 1.08 2.42 2.60
EV/EBITDA (x) 17.7 9.9 11.1 7.5

PER (x) - Norm 178.9 50.9 36.1 17.6

PER (x) 178.9 50.9 36.1 17.6
PBV(x) 5.3 4.8 2.1 2.0
Dividend yield (%) 0.0 0.0 1.1 2.2
No. of shares- full dilution 300 300 500 500
Par (Bt) 300 500 500 500

Source: Company data, FSS estimates
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Layer 3 : Network Layer Mnuaidunansiusidayanulasiiny
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Figure 2: 3Uuuun135ud3I2033 DWDM
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(1.3) Interlink Dark Fiber 1flun3l#iz1lasst1e Interlink Fiber Optic langlddan1slasadny
WInsnNe udgaiifiunas ITEL essidhszisuazuiladgwiasaa 24 Taluamilen 2
UINIUIN maeiugndt 1w ngumwians nduglduimslnadwriiefous uasle

lusugnadszneumsianmsinseumwaulszinni 1, 2 uas 3

Figure 3: n131211%1A398124UY Dark Fiber
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Table 2: My wayllduIn1sdilaseelauiaiugs

a €a = L ¥
U9 uwuweds  malwlad ANHULNITITIN
Interlink MPLS 1 Mbps - MPLS & Wongdadmuinnuidanu w
15 Lfiat
IP-VPN 10 Gbps DWDM NN 1 WH9
WoudaiiasusiTauarma
Interlink 1-10 e Py u
DWDM IngAdasmInuuals 12 \fan
Wavelength Gbps )
4NN 1 Gbps
Interlink Dark WFadaalnsalvasanduas y
Unlimited - o o e v 18 Loau
Fiber andudugiamslasiinnias
1 Mbps - MPLS & 4 o .
Interlink IPLC Wandalaseinaarsdszing 12 1han
10 Gbps DWDM

Source: ITEL, FSS Research
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20-30 1@/ |  40-50 AA¢/ 40-60 16/ | 50-80 1AG/
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ANUgeTEIAUEN 12 f 18 f1n 30-36 i) 30-36 i)
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FCFF 2016F 2017F 2018F 2019F 2020F 2021F
EBIT 145 240 284 332 370 417
Less: corporate tax -21 -43 -53 -65 -76 -87
NOPAT 124 198 231 267 295 329
Add: Depreciation&Amortization 116 137 147 157 165 172
Change in net working capital

Operating current asset -137 -142 -32 -91 -113 -47

Operating current liabilities -40 108 168 169 190 53
FCF before CAPEX 63 301 515 501 536 507
CAPEX -415 -476 -234 -221 -195 -158
FCFF -352 -176 281 281 341 349
Present value of FCFF 802
Present value of Terminal value 4,432 Kd 3.5%
Value of operation 5,233 Tax rate 22.0%
Market value of non operating 102 Ke 12.9%
Total corporate value 5,336 R 25%

MRP 12.0%

Market value of debt 1,440 Beta 0.87
Equity value 3,896 Wd 52.5%
Number of share 500 We 47.5%
Sceanario Analysis-DCF (FCFF) WACC

Terminal Growth
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Table 6: LSauLgUNANITALRWINKL 2015 ﬁ'nn'%ﬁ'ﬂ‘lummﬂﬁﬁ'lqsﬁa‘lnﬁtﬁmﬁ'u

Net Profit Margin ROA

ALT 8.50 10.40 43.60 3.10 - - -

CsL 10.63 22.05 49.67 1.91 0.42 13 5.9
INET 6.11 6.22 8.11 1.36 0.91 50 21
SYMC 8.63 6.85 8.80 1.81 0.42 25 21
PCA 5.19 9.67 11.31 0.93 0.67 30 1.91
SIMAT -5.73 -2.69 -12.47 1.04 0.65 40 2.27
Average 5.56 8.75 18.17 1.69 0.61 31.60 2.86
ILINK 8.63 11.00 16.08 0.90 0.6 20 3.45
ITEL 713 1.30 9.40 6.10 - - -

Source: FSS Research
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FINANSIA SYRUS

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2014 2015 2016F 2017E 2018E (Bt mn) 2014 2015 2016F 2017E 2018E
Revenue 234 430 738 1,039 1,144  Net profit 9 31 72 148 186
Costs of sales 183 291 513 690 739  Depreciation & amortization 38 88 116 137 147
Gross profit 51 139 225 349 404  Change in working capital 271 -280 -136 0 131
SGE&A costs 31 56 80 109 120  Other adjustments -50 -19 -41 -34 6
Operating profit 17 76 133 222 265  Cash flow from operation 267 -181 11 251 470
Other income 3 7 13 18 19  Capital expenditure -1,091 -613 -406 -467 -229
EBIT 20 83 145 240 284  Others 156 59 -9 -9 -5
EBITDA 58 171 261 377 432 Cash flow from investing -935 -554 -415 -476 -234
Interest charge 13 39 50 47 41 Free cash flow -668 -735 -404 -225 236
Tax on income -2 10 21 43 53 Net borrowings 676 831 -440 304 -186
Earnings after tax 9 31 72 148 186  Equity capital raised 0 0 840 0 0
Minority interests 0 0 0 0 0  Dividends paid 0 1 -27 -56 -71
Normalized earnings 9 31 72 148 186  Others 0 0 0 0 0
Extraordinary items 0 0 0 0 0  Cash flow from financing 675 832 373 248 -256
Net profit 9 31 72 148 186  Net change in cash 8 96 -31 22 -20
(Bt mn) 2014 2015 2016F 2017E 2018E 2014 2015 2016F 2017E 2018E
Cash& equivalents 15 111 80 102 82  Growth (%)
Account receivable 129 97 148 208 229  Revenues 2074.66 83.97 71.67 40.79 10.11
Inventory 12 0 0 0 0  Net profit -168.02  251.69 134.81  105.11 26.09
Other current asset 97 164 251 332 343 Norm profit -168.02  251.69 134.81  105.11 26.09
Total current asset 253 372 479 643 654  Profitability Ratios (%)
Investment 69 0 0 0 0 Gross profit margin 21.80 32.35 30.50 33.61 35.36
PPE 1,516 2,041 2,331 2,661 2,743 EBIT margin 8.46 19.32 19.70 23.11 24.86
Other asset 9 19 28 37 42 Normalized profit margin 3.73 7.13 9.76 14.22 16.28
Total assets 1,847 2,433 2,838 3,341 3,439  Net profit margin 3.73 7.13 9.76 14.22 16.28
Short term loan loans 367 850 369 623 572  Normalized ROA 0.47 1.26 2.54 4.42 5.41
Accounts payable 660 389 344 447 613 Normalized ROE 2.97 9.43 5.95 11.35 13.15
Current maturities 99 57 118 135 126 Risk (x)
Other current liabilities 13 8 13 19 21 D/E (x) 5.29 6.48 1.35 1.57 1.43
Total current liabilities 1,139 1,304 844 1,224 1,331 Net D/E (x) 5.24 6.14 1.28 1.49 1.37
Long-term debt 413 802 767 800 675 Per share data (Bt)
Other LT liabilities 1 1 17 17 17 Reported EPS 0.03 0.10 0.14 0.30 0.37
Total LT liabilities 414 804 784 817 692  Norm EPS 0.03 0.10 0.14 0.30 0.37
Total liabilities 1,553 2,108 1,628 2,040 2,023  FCF -2.23 -2.45 -0.81 -0.45 0.47
Registered capital 300 500 500 500 500  Book value 0.98 1.08 2.42 2.60 2.83
Paid up capital 300 300 500 500 500  Dividend 0.00 0.00 0.05 0.11 0.14
Share premium 0 0 640 640 640 Par 1.00 1.00 1.00 1.00 1.00
Legal reserve 0 0 4 11 20  Valuations (x)
Retained earnings -7 25 66 150 256 P/E 178.91 50.87 36.11 17.60 13.96
Minority Interest 0 0 0 0 0 NormP/E 178.91 50.87 36.11 17.60 13.96
Shareholders' equity 293 325 1,210 1,301 1,417 P/BV 5.32 4.80 2.15 2.00 1.84
Source: Company data, FSS research EV/EBTDA 17.66 9.95 11.05 7.52 6.89

Dividend yield (%) 0.00 0.00 1.05 2.16 2.72
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