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ILINK — Summary Earnings Table

FYE: Dec 31 (Btmn) 2010 2011 2012 2013F 2014F
Revenue 1,153 1,326 1,468 1,719 2,296
EBITDA 111 137 169 220 296
Recurring Net Profit 69 82 116 147 198
Net profit 69 82 116 147 198
EPS (Bt) 0.69 0.82 1.16 111 1.38
EPS growth (%) -39.61 18.42 42.06 -5.08 24.80
DPS (Bt) 0.28 0.34 0.44 0.50 0.62
PER 26.4 223 15.7 16.6 13.3
EV/EBITDA (x) 14.1 10.7 8.4 9.0 6.9
Div Yield (%) 19 24 2.7 34 4.2
P/BV(x) 2.9 2.7 2.4 2.6 22
Net Gearing (%) Cash Cash Cash Cash Cash
ROE (%) 10.9 121 15.3 16.0 16.6
ROA (%) 10.7 13.0 14.3 14.6 15.2

Consensus Net Profit (THB m) -
Source: Company reports and MBKET

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYS T CERTIFICATIONS
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ILINK - 2Q13 Earnings preview

(Btmn)

Revenues

COGs

Gross profits

Gross margin (%)

SG&A

Operating profit
Operating margin (%)
EBITDA

EBITDA margin (%)
Interest expense
Normalised earning
Extra ordinary gain (loss)
- Forex gain (loss)

- Other

Tax

Net profit

EPS (Bt) before extra item
EPS (Bt)

2Q13E
355
274
82
23.0%
57
24
6.9%
34
9.5%
0.3
19

19
0.15
0.15

Source : Company reports, MBKET

1Q13
351
263
89
25.2%
58

30
8.6%
39
11.2%
0.0

24

24
0.18
0.18

QoQ
1.15%
4.25%

-8.00%
-2.00%
-19.54%

-13.84%
n.m.
-18.52%

-27.99%
-18.52%
-18.52%
-18.52%

2012
340
266

75
21.9%
41

33
9.81%
37
10.89%
0.00
25

25
0.19
0.19

ILINK

YoY
4.47%
3.05%
9.53%

38.97%
-26.79%

-8.41%
n.m.
-23.93%

-39.61%
-23.93%
-23.93%
-23.93%
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INCOME STATEMENT (Btmn)

FY December

Revenue

EBITDA

Depreciation & Amortisation
Operating Profit (EBIT)
Interest (Exp)/Inc
Associates

One-offs

Pre-Tax Profit

Tax

Minority Interest

Net Profit

Recurring Net Profit

Revenue Growth %

EBITDA Growth (%)

EBIT Growth (%)

Net Profit Growth (%)

Recurring Net Profit Growth (%)
Tax Rate %

CASH FLOW (Btmn)
FY December

Profit before taxation
Depreciation

Net interest receipts/(payments)
Working capital change

Cash tax paid

Others (incl'd exceptional items)
Cash flow from operations
Capex

Disposal/(purchase)

Others

Cash flow from investing
Debt raised/(repaid)

Equity raised/(repaid)
Dividends (paid)

Interest payments

Others

Cash flow from financing
Change in cash

2011

1,326
137
20
117
1

0

0
117
35
0
82
82

15.0
241
19.9
184
184
298

2011

"7

Source: Company reports and MBKET
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2012

1,468
169
15
153
0

0

0
153
37
0
116
116

10.7
229
30.7
421
421
24.1

2012

153

2013F

1,719
220
36
184

184
37

147
147

171
305
19.8
26.2
26.2
20.0

2013F

184
15

0
-38
-37
93
217
211

212

80

36

2014F

2,296
296
49
247

o

247
49

198
198

33.6
346
34.7
34.7
34.7
20.0

2014F

247
36

133

BALANCE SHEET (Btmn)
FY December

Fixed Assets

Other LT Assets
Cash/ST Investments
Other Current Assets
Total Assets

ST Debt

Other Current Liabilities
LT Debt

Other LT Liabilities
Minority Interest
Shareholders' Equity
Total Liabilities-Capital

Share Capital (m)
Gross Debt/(Cash)
Net Debt/(Cash)
Working Capital
BVPS

RATES & RATIOS
FY December

Gross margin %
EBITDA Margin %
Op. Profit Margin %
Net Profit Margin %
ROE %

ROA %

Net Margin Ex. El %
Dividend Cover (x)
Interest Cover (x)
Asset Turnover (x)
Asset/Debt (x)
Debtors Turn (days)
Creditors Tumn (days)
Inventory Turn (days)
Net Gearing %

Debt/ EBITDA (x)
Debt/ Market Cap (x)

2011

150

368
374
896

115
87

16

677
896

100
Cash
Cash

539

6.77

2011

21.2
10.3
8.9
79
121
13.0
6.2
24
2135
0.9
41
67.0
11.5
13.0
Cash
16
0.1

2012

241

421
399
1,070

258
29

19

760
1,070

133
Cash
Cash

533

7.60

2012

232
115
10.5
8.6
15.3
14.3
7.9
2.6
Cash
1.0
35
60.5
5.7
10.1
Cash
1.8
0.2

ILINK

2013F 2014F
320 404
1 15
457 590
467 624
1,255 1,632
283 377
34 46
0 0
18 16
0 0
920 1,193
1,255 1,632
144 145
Cash Cash
Cash Cash
607 971
6.92 8.31
2013F 2014F
241 242
12.8 12.9
10.7 10.8
8.6 8.7
16.0 16.6
14.6 15.2
8.6 8.6
2.2 2.2
Cash Cash
1.0 1.0
3.8 3.7
60.5 60.5
6.1 6.1
10.1 10.1
Cash Cash
15 15
0.1 0.2
Page 3 of 8
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APPENDIX I:TERMS FOR PROVISION OF REPORT, DISCLOSURES AND DISCLAIMER S
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Definition of Ratings

Maybank Kim Eng Research uses the following rating system:

BUY Return is expected to be above 10% in the next 12 months (excluding dividends)
TRADING BUY Return is expected to be between - 10% to +10% in the next 12 months (excluding dividends). Trading Buy ratings are only
relevant for retail clients.
SELL Return is expected to be below -10% in the next 12 months (excluding dividends)
Applicability of Ratings
The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only

applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings
as we do not actively follow developments in these companies.

Some common terms abbreviated in this report (where they appear):

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamnings

BV = Book Value FV = Fair Value PEG = PE Ratio To Growth

CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio

Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter

CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset

DCF = Discounted Cashflow NAV = Net Asset Value ROE = Return On Equity

DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year

EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date

EV = Enterprise Value PBT = Profit Before Tax
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