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Forecasts & Valuation

Year to 31 Dec 2024A 2025F 2026F 2027F
Revenue (THBmn) 2,531 2,916 3,258 3,392
Revenue growth (%) 211 15.2 1.7 4.1
EBITDA (THBmn) 1,305 1,302 1,470 1,676
EBITDA growth (%) 12.7 (0.2) 12.9 14.0
Profit, norm (THBmn) 309 202 310 506
Profit growth,norm(%) 32.7 (34.6) 53.2 63.2
Profit, net (THBmn) 385 202 310 506
Profit growth, net (%) 64.1 (47.5) 53.2 63.2
EPS, norm (THB) 0.52 0.34 0.52 0.85
EPS growth, norm(%) 11.2  (34.6) 53.2 63.2
DPS (THB) 0.19 0.10 0.16 0.25
P/E, core (x) 7.5 11.5 7.5 4.6
P/BV, core (x) 0.68 0.67 0.6 0.6
ROE (%) 10.3 5.9 8.6 13.1
Dividend yield (%) 5.0 2.6 4.0 6.5
FCF yield (%) 45 3.0 3.0 4.0

Source: Company, KSS estimates
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Fig 1: Cloud service contributes about 80% of total revenue and it is still growing despite some
disruption in 3QFY25F

-» Scenario-Based Revenue Projections (2H2025)

wacce (@) VMI Order Scenario 1 : Continued Economic Recovery

(Include VMI in Progress)

Political stability is maintained, with timely budget
disbursement driving stronger investment from both
the public and private sectors.

Scenario 2 : Short-Term Political
Uncertainty, but Budget Remains Intact

Investment decisions from both the public and private
sectors may face delays in Q3 but are expected
to recover in Q4.

. VMI Revenue
140000

Scenario 3 : Prolonged Political Gridlock

and Economic Slowdown

Political instability or prolonged conflicts lead to delays
in budget disbursement, resulting in stalled large-scale
investment projects.

“aqa(a) 1028(A) 2025(A) 3028(r) 4Q25(F) | ta2s(F) 2026 (F)

Notes : (4) = Actual, (F) = Forecost

Source: Company data

Fig 2: Overall cloud service in Thailand is still on the upswing

Thailand’s Technology Market Growth Business Opportunities
CAGR of Empowering Businesses Enhancing Cybersecurity
Public with Cloud Solutions for Business Growth
Cloud s o Delivering Seamless ., Driving Effective Market
"/ IT Solutions 2%/ Growth among SMEs
e
IS 3
Government Support for Business Growth
Empowering 200% Tax Deduction Incentive
Thai Entrepreneurs - Up to THB 300,000
OSMEP-registered INET currently has 5 services registered with
Thai SMEs in investing in modern Depa o digital services, as follows:
, Gutomation, digital,
and energy-saving technologies. .
e war e
meemere, B BEL = B
— o P 1o 100% for 5 years of - - - - et
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Source: Company data
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Fig 3: Investment plan will go along with growing demand

-» Strategic Investment Plan for INET-IDC4 Project

Flexible Plan with 3 Strategic Milestones
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Source: Company data

Fig 4: INET plans to inject its assets into its infrastructure fund in 4Q25F

-=» Fundraising Plan via Asset Sale to INETREIT

u|
<
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INET-IDC3 Phase 2
( First Part)

The Board of Directors approved
the disposal of assets to INETREIT,
with a transaction value between

Accumulated REIT Value (Million THB)

THB 2,000 Million and THB 2,900 4,300
Million.

2,500 Million THB
8,800-9,700
'lst INET-IDC3 Phase 1
4,300 Million THB / 6,800

40,301 33,793 35,985 64,303 10,000

INET-IDC3 Phase 2
( Additional Part)
~2,000 -2,900 Million THB

L

2021 2022 2023 2024

2025 2026 2027 YEAR

Source: Company data
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SET ESG RATINGS 2024 (as of 26 August 2025)

ACE AJ AMATA BANPU BAY BBL BCPG BEM BGC BGRIM BKIH
BPP BTG CENTEL CKP CPALL CPF CPN DITTO GPSC GULF IVL
KBANK KTB KTC MC M-CHAI MFEC MTC NOBLE OR ORI PB
PR9 PTT PTTGC RATCH SABINA SCC SCGP SIRI SJWD STA STGT
TEGH TFMAMA THCOM TISCO T™MT TOP TPIPP* TPBI TTB TVO WHA
WHAUP

ADB ADVANC AKP AMATAV AP ASW AWC BAM BBGI BCH BJC
BLA BRI BTS CBG CK COoM7 CPAXT* CRC DMT DRT EASTW
EGCO EPG ETC FPI FPT GLOBAL GUNKUL HANA HENG HMPRO HTC

1 ILM KKP LH MAJOR MINT MTI NYT OSP PLANB PPS
PSH PSL PTTEP* QTC S S&J SAT SAWAD SC SCB SCCC
SCG SHR SMPC SNP SSP STECON SUTHA SVOA SYNEX TASCO TCAP
TFG TGH THANI TPAC TRUBB TTA TTW VGI WICE ZEN

ALLA AOT ASK BDMS CFRESH CHASE CM COLOR DELTA GCAP HARN
ICHI ILINK IRC IT ITEL JMART KCE KCG KUMWEL LHFG LOXLEY
MBK MEGA MFC MODERN MOONG MOSHI MSC NER NVD* PCC PCSGH
PHOL PM RBF SAK SAPPE SCGD SELIC SFLEX SGC SICT SITHAI
SNC SNNP SPALI SPI SSSC TGE THIP THREL TKS TLI TOA
TOG TPCS TQM TSC TSTH TTCL TU TWPC UAC UBE VIH
WACOAL XO

AKR BA BLC DEMCO GABLE INSET JMT MICRO PDJ Q-CON QLT
SENA SKR SO SUN SYMC THANA UPF UPOIC VIBHA

LAUATLUU

SET ESG Ratings

90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

o A o Ao o & o ol vy ‘v AR 2o o oy 4 a v
Fayafilsng lwenansatufidninaulnefidnaglsrasdiiedunsideyaundamuwiniy fldnsldiuunihdiunsamuitennuiiudunguang
oo sy e s a4 d Y . I Ly a
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wanninduvielszmaneaeasnudns lunisuldsuulas uily Wafsdesyalddrdouniisdaulavievionsn sousiaulasuulasua SET ESG Ratings sl
waninnuaMnamue
wanes, ** Jld SET ESG Ratings Avsmmageudayalullsziiusudaunnden diau visaussdniunatessssmdunisiiuba

'
o A

umASANN : SET ESG RATINGS : apanannineiuialsymelne - gusiimungsiaiteniiugisiiu (setsustainability.com)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)

AAALAA

AAV ABM ACE ACG ADVANC  AE AF AGE AH* AIT AJ
AKP AKR ALLA ALT AMA AMARIN  AMATA AMATAV ANAN AOT AP
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 coMm?7 CPALL CPAXT CPF cPL CPN cPwW CRC CRD
CREDIT csc cv Yele DDD DELTA DEMCO DITTO DMT DOHOME DRT
DUSIT EAST EASTW ECF EGCO EPG ERW ETC ETE FLOYD FN
FPI FPT FvC GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL
GPSC GRAMMY  GULF GUNKUL  HANA HARN HENG HMPRO HPT HTC icc
ICHI Il ILINK ILM IND INET INSET P IRC IRPC IT
ITC ITEL ITTHI VL JAS JTS K KBANK Kce KCE KCG
KEX KKP KSL KTB KTC KTMS KUMWEL LALIN LANNA LH LHFG
LIT LOXLEY LPN* LRH LST M MAJOR MALEE MBK Mc M-CHAI
McoT MFC MFEC MINT MODERN  MONO MOONG MOSHI Msc MST MTC
MTI MVP NCH NER NKI NOBLE NRF* NSL NTSC NVD NWR
NYT occ OR ORI osp PAP PB pcc PCSGH PDJ PEER
PG PHOL PIMO PLANB PLAT PLUS PM PORT PPP PPS PR9
PRG PRIME PRM PRTR PSH PSL PTT PTTEP PTTGC Q-CON QH
QaTc RATCH RBF RPC RPH RS RT RWI s s&J SA
SAAM SABINA SAK SAMART  SAMTEL  SAT SAV SAWAD sc SCAP scB
scc sccc SCG SCGD SCGP ScM SCN sDC SEAFCO  SEAOIL  SELIC
SENA SENX SGC SGF SGP SHR sicT SIRI sis SITHAI SJWD
SKE SKR SMPC SNC SNNP SNP so SONIC SPALI SPC SPI
SPRC SR SSF SsP sssc STA STARM STECON STGT STI suc
SUN SUTHA svI* SYMC SYNEX SYNTEC  TASCO TBN TCAP TCMC TEAMG
TEGH TFG TFMAMA  TGE TGH THANA THANI THCOM THG* THIP THRE
THREL TIPH TISCO TK TKS TKT TLI ™ TMILL T™T TNDT
TNITY TNL TOA TOG TOP TPAC TPBI TPIPL TPIPP TPS Tam
TQR TRP TRUBB TRUE TRV TSsC TSTE TSTH TTA TTB TTCL
TTW TU TVDH TVO VT TWPC UAC UBE UBIS UKEM UPF
upPoIC uv VARO VGI VIH WACOAL  WGE WHA WHAUP WICE WINMED
WINNER ZEN
AALALA
2s AAI ADB AEONTS  AHC AIRA APCO APCS APURE ARIP ARROW
ASIAN ATP30 AUCT AYUD BA BBIK BC BES BH BIZ BOL
BSBM BTC CH ci ciG cM cococo COMAN* cPI css DTCENT
EVER FE FORTH FSMART  FSX FTI GEL GPI HUMAN IFS INSURE
JcK JDF JMART KGI* KJL KTIS KUN L&E LHK MATCH MBAX
MEGA METCO MICRO NC NCAP NCL NDR ONEE PATO PDG PIW
pPOLY Pas PREB PROUD PSG PSP PSTC PT PTECH PYLON aLt
RABBIT RCL SAPPE SECURE  SFLEX SFT SINO SMT SPCG SPVI STANLY
STPI SUPER susco SVOA SVT TACC TAE Tcer TEKA TFM TITLE
TKN T™MD TNR TPA TPCH TPCS TPLAS TPOLY TRT TURTLE  TVH
UBA uP UREKA vcoMm VIBHA VRANDA  WARRIX WIN wP Xyz*
AAA
A5 ADD AIE ALUCON  AMC AMR ARIN ASEFA ASIA ASN BIG
BIOTEC BIS BJCHI BLC BVG CEN CGH CHARAN CHAYO CHIC CHOTI
cITY cMc CPANEL  CSP DEXON DOD DPAINT DV8 EASON EFORL EKH
ESTAR ETL FNS GBX GENCO GTB GYT ICN G IMH IRCP
J JCKH IMT JPARK JR JSP JUBILE KBS KCAR KIAT KISS
KK KWC LDC LEO MCA META MGC MITSIB MK NAM NOVA
NTV NV oGc PACO PANEL PHG PIN PRAPAT PRI PRIN PROEN
PROS PTC READY ROCTEC  SALEE SAMCO SANKO scl SE SE-ED SINGER
SISB SKN SKY SMD100 SMIT SORKON  SPG SsT sTC STOWER  STP
SVR swc TAKUNI  TC TFI L T™C ™I TNP TOPP TRU
UEC UOBKH VL WAVE WFX WIIK wsoL X0 XPG YUASA ZAA
BIATLUY Anyansnd ATHUHNE
17nN41 90 AAAAA AAd
80 - 89 AAAA A
70-79 AAA A
60 - 69 AA finald
50 - 59 A Hw
A1N31 50 No logo given N/A
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ANTI-CORRUPTION PROGRESS INDICATOR ‘l’ll’m;{@ 3 "fuﬁ 29 August 2025
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2s AAI ACE ADB ADVANC AE AF AH Al AIE AIRA AJ AKP
AMA AMANAH AMATA AMATAV AP APCS AS ASIAN ASK ASP ASW AwWC AYUD
B BAFS BAM BANPU BAY BBGI BBL BCH BCP BCPG BES8 BEC BEYOND
BGC BGRIM BLA BPP BPS BRI BRR BSBM BTC BTG BTS BWG CAZ
CBG CEN CENTEL CFRESH CGH CHASE CHEWA CHOTI CHOW Cl CiG CIMBT CM
CMC com7 CPALL CPF CPI CPL CPN CcPwW CRC CREDIT cscC cv DCC
DELTA DEMCO DEXON DIMET DMT DOHOME DRT DUSIT EASTW ECF EGCO EP EPG
ERW ETC ETE FNS FPI FPT FSMART FSX FTE GBX GC GCAP GEL
GFPT GGC GLOBAL GPI GPSC GUNKUL  HANA HARN HEALTH HENG HMPRO HTC ICC
ICHI ICN IFS 1 ILINK ILM INET INOX INSURE IRPC ITC ITEL IVL
JAS JMART JR JTs K KASET KBANK KCAR KCE KGEN KGI KKP KSL
KTB KTC L&E LANNA LH LHFG LHK LPN LRH M MAJOR MALEE MATCH
MBAX MBK MC MCOoT MEGA MENA META MFC MFEC MINT MODERN MONO MOONG
MSsC MST MTC MTI NATION NCAP NEP NER NKI NOBLE NRF NWR occ
OGC OR ORI OosP PAP PATO PB PCSGH PDG PDJ PG PHOL PIMO
PK PL PLANB PLANET PLAT PLUS PM PMC PPP PPPM PPS PQs PR9
PREB PRG PRIME PRINC PRM PROS PRTR PSH PSL PSTC PT PTECH PTG
PTT PTTEP PTTGC PYLON Q-CON QH QLT QTC RABBIT RATCH RBF RML RS
RWI saJ sA SAAM  SABINA  SAK SAPPE  SAT sc sce scc sccc sce
SCGD SCGP SCM SCN SEAOIL SE-ED SELIC SENA SENX SFLEX SFT SGC SGP
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SCAP SHR SINO SISB SKE SKY SOLAR SONIC SPREME SUPER Symbol TACC TEAMG
T™MC TM™I TPBI TPP QM UOBKH 14 UREKA VL WARRIX  WELL WIN WP
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WAL : https://market.sec.or.th/public/idisc/th/Ranking/Listed/Issuer
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