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1Q22 Earnings Results

(Bt mn) 1Q22 4Q21  %Q-Q  1Q21 %Y-Y  Comment

Sales revenue 1,415 1,972 282 1,374 30

S P v o valk 70167 -282% izl Low season 28993519 EPC 984
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Gross profit 288 361 202 281 25 @dLdufa Distribution L@luImLLiaaﬂ +27.9% Q-Q ushziimsa

SG&A expense 129 126 23 120 82 9% “Interlink Expo 2022” Lﬂu‘ﬂiwﬁﬂ‘ﬂﬂ 1Q wae 3Q wanulen

Interest expense 33 33 06 39 165 79 +20.3% Y-Y

Norm profit 85 125 322 80 60

Net profit P 118 282 75 139 saTinlsdudss 20.3% mmazfl,mw@uaal,uammnuml,aaﬂ 4

Gross margin % 203 183 20 204 01 ﬂwmummﬂlumau 16-18%

EBITDA margin % 190 173 17 183 08 |« @lgdrpvsuazuSmisisununelatilndduinuluada

Norm profit margin % 6.0 6.3 03 58 02

Source: Company and Finansia Research
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ALWAYS A STEP AHEAD ILINK (ILINK TB)
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+INANSIA

ALWAYS A STEP AHEAD ILINK (ILINK TB)
1Q22 Earnings Result
(Btm) 1Q22 4Q21 % Q-Q 1Q21 %Y-Y
Sales revenue 1,415 1,972 282 1,374 30

-Distribution sales 676 529 279 562 203

-EPC revenues 156 483 677 264 -409

-Income from network rendering & 358 361 -09 320 118
data center (ITEL

-Installation revenues (ITEL) 225 598 624 228 11
Cost 1,127 1,611 -300 1,093 31

-Cost of distribution 521 390 337 419 244

-EPC cost 933 434 745 251 350

-cost of network rendering & data 265 293 L 229 160
center (ITEL)

-Cost of installation (ITEL) 189 493 617 195 32
Gross profit 288 361 202 281 25
SG&A expense 129 126 23 120 82
Interest expense 33 33 06 39 -165
EBITDA 269 341 210 251 74
Non-controlling interests 32 A7 nm -19 nm
Norm profit 85 125 322 80 60
Net profit 85 118 282 75 132
Gross margin % 203 183 20 204 09
SG&A to sales % 91 64 27 87 04
EBITDA margin % 19.0 173 17 183 08
Norm margin % 6.0 63 03 58 02

A37: ILINK
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‘FlNANSIA ILINK (ILINK TB)
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‘FINANSIA ILINK (ILINK TB)

ALWAYS A STEP AHEAD

Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E (Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 5,154 6,058 6,536 7,354 8,092 Net profit 357 609 582 696 838
Cost of sales 4,391 4,875 5,169 5,788 6,297 Deprec. & amortization 316 339 347 354 362
Gross profit 763 1,182 1,367 1,566 1,795 Change in working capital 608 669 436 -351 -340
SG&A 458 464 529 580 634 Other adjustments -10 173 2 28 -168
Operating profit 305 719 838 986 1,161 Cash flow from operations 55 453 490 672 692
Other income 28 52 46 51 57 Capital expenditure 373 -350 357 -409 -384
EBIT 333 771 884 1,038 1,218 Others 567 -149 34 -8 -19
EBITDA 650 1,110 1,231 1,392 1,580 Cash flow from investing 194 -499 -391 417 -403
Interest charge 161 149 157 168 170 Free cash flow 249 47 99 255 289
Tax on income 7 -6 0 0 0 Net borrowings -1,006 -385 214 31 164
Earnings after tax 88 142 145 174 209 Equity capital raised 70 107 0 0 0
Equity income 73 114 172 227 321 Dividends paid -16 74 246 282 310
Normalized earnings 4 359 410 469 517 Others 132 619 0 0 0
Extraordinary items 192 6 0 0 0 Cash flow from financing 1,224 268 32 250 -145
Net profit 196 353 410 469 517 Net change in cash 976 221 67 5 144
(Bt mn) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
Cash& equivalents 269 490 557 561 705 Growth (%)

Restricted cash 190 Kz 358 363 377 Revenues -84 175 79 125 100
Account receivable 1,151 1,031 1,164 1,209 1,219 Net profit 575 803 161 145 101
Inventory 269 348 354 365 380 Norm profit 984 nm 141 145 101
Receivables for Profitability Ratios (%)

engineering project 2,476 2,801 3,068 3,359 3,678 Gross profit margin 148 195 209 213 222
Other current asset 427 651 673 684 688 EBITDA margin 126 183 188 189 195
Total current asset 4,785 5,664 6,175 6,542 7,048 EBIT margin 65 127 135 141 150
Investment in subs. 81 76 76 76 76 Normalized profit margin 01 59 63 64 64
PPE 4,270 4,300 4,348 4,403 4,426 Net profit margin 38 58 63 64 64
Other asset 914 1,305 1,306 1,306 1,297 Normalized ROA 00 32 34 38 40
Total assets 10,050 11,344 11,905 12,327 12,848 Normalized ROE 0.1 106 109 113 115
Short term loan loans 2,854 2,603 2,771 2,798 2,917 Normalized ROCE 63 122 131 146 162
Accounts payable 1,361 1,657 1,699 1,712 1,725 Risk (x)

Current maturities 442 591 580 573 572 D/E x 23 19 18 16 15
Other current liabilities 69 156 79 80 75 Net D/E x 21 17 15 14 13
Total current liabilities 4,726 5,037 5,158 5,196 5,323 Per share data (Bt)

Long-term debt 1,623 1,358 1,414 1,424 1,468 Reported EPS 020 029 075 086 095
Other LT liabilities 57 84 92 96 97 Norm EPS 001 066 075 086 095
Total LT liabilities 1,680 1,442 1,506 1,519 1,566 EBITDA 119 204 226 256 291
Total liabilities 6,406 6,479 6,663 6,715 6,889 Book value 524 626 695 763 827
Registered capital 544 544 544 544 544 Dividend 0.14 038 045 052 057
Paid up capital 544 544 544 544 544 Par 1.00 1.00 1.00 1.00 1.00
Share premium 771 771 771 771 771 Valuations (x)

Legal reserve 53 54 54 54 54 P/E 408 281 108 94 86
Retained earnings 988 1,336 1,712 2,083 2,429 Norm P/E nm 123 108 94 86
Others 490 697 697 697 697 P/BV 31 26 23 21 20
Non-control Interest 797 1,463 1,463 1,463 1,463 EV/EBTDA 204 115 105 93 82
Shareholders' equity 2,846 3,402 3,778 4,149 4,495 Dividend yield ) 17 47 56 64 70

Source: Company data, Finansia research
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