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Five Years Plan

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

Gross Profit Margin DE Ratio
2025 Goals Data Service: above 40% by 2025/Installation: Minimum at 20% / Under
Data Center: above 45% each year 1.7 times

NPAT Margin Target at 15% by 2025

Improving/
Maintaining
Increasing of customer
market shares experiences in
term of churn
rate

Current 58% w USO
= B KN
’ ) 60% 12%

@2021 Interlink Telecom PCL. All Rights Reserved.

Improving/
Maintaining
service
excellent in
term of SLA

Maximization of
Growth Pillars assets
utilization
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Wi 4910 8



+INANSIA

ROWiavE & STEB-RUSAD ITEL (TEL TB)

thazEasiwnsdningsne
m’mLﬁﬂomnmwhiaahLaua'ﬂaasﬂﬂ1ﬁaﬂnqiﬁaaﬁﬁafﬂiaﬁ1ﬂ

a v a a & ' . & P il v a v Aa
qsnﬂ%mmmmﬂmwm (Installation) muagﬂmmumsamummuimamwaa;ﬂwmms mmj’[wmms
sansasnulumaveslesdie  wiadudumidaaslassnodoaues  ondsnalineldludiulives
vSunluriane lddaiites wazenassnadanalsznaunis a1 lsnany qmm%msu‘[mﬂumﬁﬁwmu

v a $ o ' A a & ' oA v A a = o & v
;‘ﬂmuiﬂﬁﬁamsmagaagmaﬂnmua:muﬂsmmmﬂwamwamaa gij’lv\mmsaumaﬁum?ﬁammumaa
mmﬂmmmmﬁaw”@uuﬂmmhUasi'mial,ﬁawﬁuﬂ”u YaueinIINweY 56 vilwanudasnislumsGaas

' p a & Ao o & vo o & a ' ' L e & vo
lassaneluseys 2-3 usniingedn mwmﬂwm‘lugmmuu Jnmnn lanogsnauanuant 39lasu

anulindanngndanlasasan
AMVLFLIINNITUUIT

Fwuguszneumifeglugsfadeinuuisndhinninmmemalnaufianadesldsulueugnaan
' a K A ' 1 o 1< v = v ¥ a 6
nang. maudstudefiatlizuuss wenamdndudasiilueuanaudy dosendbdszaumanl uaz Track

Aa 2 o v a @ 9 = ..
record @ 5']“{]\1913\11°HL\1%Q\17!%§\1 ﬂ']'iLT']N']"lla\TPdLa%iqﬂlﬂu"ﬂ\‘i‘l“\ﬂﬂ
= = o a ¥ A

AaNaLagvInNItlasnulas L‘nﬂr%raﬂllagwqﬁﬂiiﬂB‘;l‘ﬂirﬂﬂ

mﬂIuT,aﬁﬁﬂﬂiLﬂﬁﬂuLLﬂaaayj’ma@mm wazniun laamuiumaluladlinn  wumsasmululassne
daloutsinuss windmswasuwussweanalulad wwddowdumaluladuoyl$as (Wireless) 019
naznudamIdfinvnusasnitnaufioidy  uidasnnmaluladuuulime  angiunslEnuis
pnatasdyyrainuazldlainssidayaasaaiim %\1Lﬂuﬂmﬂﬂuazmngﬂﬁwﬁ'waou%ﬁ'ﬂ agnalsfianu
v3¥ndaanumsiasunasasnaluladegelndfauasfuwminauanamis o anuasszozenn oaa

ANMULFLIAINGTD
§ = [ '
ﬂ’l’]&lLﬁﬂa’«)’]ﬂﬂ’]iﬂdﬂ’]gﬂﬂ’]i’m‘lﬂty

a v ' v A a ) QI 1 v
lull 20182019 visndneldnnnguandeniedadudadiu 66.7% uaz 67.4% vasmpldim
el winluawaagndiasnaliuaamaliuinmwesish anadnadanaisznaums adalaiony
ngugndmeasnarudugndumnalngldanuiayiuaissnmuazanulasanslunsiu-sedays
= . . . a o & vV v L A ae & 4 @ % v a A o
@3lasate Fiber optic vasuIsnaaulandgndnlaidueined visniadadhgndrazdinalduinsvenisn

dallatnadialitas

Wi 591N 8



+INANSIA

ALWAYS A STEP AHEAD

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 2,986 3,316 Net profit 229 232 350 411 481
Cost of sales 1,861 1,558 2,082 2,260 2,487 Deprec. & amortization 226 299 286 300 315
Gross profit 469 462 635 726 829 Change in working capital 952 335 245 -187 -142
SG&A 116 107 138 161 188 Other adjustments 167 171 278 24 12
Operating profit 337 335 486 553 628 Cash flow from operations 330 367 669 548 666
Other income 16 20 11 12 13 Capital expenditure 624 341 -152 251 279
EBIT 353 355 497 565 641 Others 0 52 5 8 9
EBITDA 580 654 783 865 956 Cash flow from investing 623 -393 147 243 270
Interest charge 131 154 150 158 164 Free cash flow 953 26 522 305 397
Tax on income 48 48 79 94 110 Net borrowings 1,058 41 253 -18 60
Earnings after tax 191 191 279 325 380 Equity capital raised 0 0 0 0 0
Equity income -10 7 -8 -8 9 Dividends paid 57 0 240 289 361
Normalized earnings 181 165 271 317 371 Others 0 151 0 0 2
Extraordinary items 0 19 0 0 0 Cash flow from financing 1,001 192 493 -307 299
Net profit 181 184 271 317 371 Net change in cash 48 217 28 2 98
(Bt mn) 2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E
Cash& equivalents 288 70 99 97 195 Growth (%)
Account receivable 405 641 604 622 638 Revenues 465 133 344 100 110
Accrued installation Net profit 36.1 15 475 170 170
revenue 1,371 1,217 1,277 1,389 1,426 Norm profit 347 126 753 172 171
Other current asset 417 318 424 459 492 Profitability Ratios (%)
Total current asset 2,481 2,246 2,403 2,567 2,751 Gross profit margin 201 229 234 243 250
Investment 38 81 81 81 81 EBIT margin 152 176 183 189 193
PPE 3,860 3,839 3,795 3,746 3,710 Normalized profit margin 78 9.1 100 106 112
Other asset 243 913 738 775 820 Net profit margin 78 91 100 106 112
Total assets 6,622 7,079 7,017 7,170 7,361 Normalized ROA 27 26 39 44 50
Short term loan loans 2,053 2,175 1,994 2,031 2,089 Normalized ROE 106 97 135 149 165
Accounts payable 809 801 867 911 921 Risk (x)
Current maturities 431 447 450 451 456 D/E (x) 29 27 25 24 23
Other current liabilities 46 59 74 78 78 Net D/E (x) 22 22 20 19 17
Total current liabilities 3,339 3,482 3,385 3,471 3,544 Per share data (Bt)
Long-term debt 1,548 1,676 1,616 1,559 1,556 Reported EPS 0.18 0.18 0.27 0.32 0.37
Other LT liabilities 23 29 14 14 14 Norm EPS 0.18 0.17 0.27 0.32 0.37
Total LT liabilities 1,571 1,705 1,630 1,574 1,571 FCF -0.95 -0.03 0.52 0.30 0.40
Total liabilities 4,910 5,186 5,015 5,045 5,115 Book value 1.71 1.89 2.00 2.12 2.24
Registered capital 625 750 750 750 750 Dividend 0.06 0.00 0.08 0.10 0.11
Paid up capital 500 500 500 500 500 Par 0.50 0.50 0.50 0.50 1.50
Share premium 815 815 815 815 815 Valuations (x)
Legal reserve 26 36 36 36 36 P/E 21.9 21.4 14.6 12.5 10.7
Retained earnings 371 542 652 774 894 Norm P/E 21.8 23.9 14.6 12.5 10.7
Minority Interest 0 0 0 0 0 P/BV 2.3 2.1 2.0 1.9 1.8
Shareholders' equity 1,712 1,893 2,002 2,124 2,246 EV/EBTDA 7.9 7.9 6.8 6.0 5.3
Dividend yield (%) 1.4 0.0 2.1 2.4 2.8

Source: Company data, Finansia research
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1 siaya CG Score szl 2563 a1 unAuILEINFATUATINATUIEN Ine
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