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Financial Summary

Year to 31 Dec Unit 2023 2024 2025F 2026F 2027F
Revenue (Btm) 1,632 1,944 1,500 1,930 1,980
Revenue growth (Btm) 24.5% 19.1% -22.8% 28.7% 2.6%
EBITDA (Btm) 158 134 131 205 243
EBITDA growth (Btm) 10.6% -15.1% -2.1% 56.9% 18.4%
Profit, core (Btm) 109 84 76 132 159
Profit growth, core (Bt) 3.4% -23.4% -9.4% 74.6% 20.6%
Profit, reported (%) 109 89 76 132 159
Profit growth, reported x) 3.4% -23.4% -14.9% 74.6% 20.6%
EPS, core (Bt) 0.13 0.11 0.09 0.16 0.20
EPS growth, core (x) -6.9% -18.5% -14.9% 74.6% 20.6%
DPS (Bt) 0.09 0.13 0.06 0.10 0.12
P/E, core (%) 13.8 16.9 19.9 11.4 9.4
P/BV, core (%) 1.1 1.1 1.0 1.0 0.9
ROE (%) 7.9 6.2 5.3 8.7 9.9
Dividend yield (%) 4.9 7.0 3.0 5.3 6.4
FCF yield (%) 20.0 -39.0 30.0 16.2 145
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Key data Unit
12M high/ low (BY) 3.6/ 1.4
Market cap (Btm/ USDm) 1,504/ 47
3M avg. daily turnover (Btm/ USDm) 4.6/ 14.9
Free float (%) 66.0
Issued shares (m shares) 813
Major shareholders: %
1) i dndns wnNZUEgA 28.81
2) MR. METHA CHOTIAPISITKUL 2.90
3) MR. RUTHAI RUGRACHAGARN 2.33
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Unit  ytd 1M 3M  12M
Total return (%) (38.8) 45 156 (17.9)
Total return vs SET (%) (31.4) 3.1 02 (8.3)
Krungsri vs Bloomberg consensus
Unit () ()] Q]
Bloomberg consensus  (Cnt.) 2 1 0
Unit KSS BB  %diff
Target price (Bt) 2.4 1.79 34.1
2025F net profit (Btm) 76 74 2.7
2026F net profit (Btm) 132 126 4.7

Source: Bloomberg, Krungsri Securities
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Fig. 1: Forward PER band - INSET

Fig. 2: Forward PBV band - INSET
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Fig. 3: Southeast Asia Data Center

Fig. 4: Thailand BOI TH25

Data center capacity in Southeast Asia
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Fig 5: Data Center to rollout in Thailand within 2030F (MW)
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Fig 6: INSET performance since the onset of the Al boom in 2023 has lagged the broader Infra Tech
peers, largely due to the discontinuity in securing hyperscale data center projects. However, the
outlook is now shifting positively, with improving prospects for more consistent project flow ahead
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Fig 7: New vs Old Forecasts

Revenue 1500.0 1500.0 0.0% 1930.0 1930.0 0.0%
Gross Profit 145.5 147.0 1.0% 2194 2228 1.6%
EBITDA 1M6.5 ns.o 1.3% 187.6 1911 1.9%
SGE&A 62.0 62.0 0.0% 647 647 0.0%
MNorm Profit 74.5 757 1.6% 129.4 132.2 21%
Extra items 0.0 Q.0 N/ A 0.0 0.0 N/ A
Met Profit 74.5 757 1.6% 129.4 132.2 21%
EFS (THE) 2.09 0.09 1.6% 017 0.09 -46.1%
Gross Profit (%) 9.7% 9.8% 11.4% 11.5%
SG&A/Sales 41% 41% 3.4% 3.4%
EBITDA Margin (%) 7.68% 7.9% 9.7% 9.9%
MNet Margin (%) 5.0% 2.0% 6.7% 6.8%

Source: Krungsri Securities
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Fig 8: INSET's Competitors
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Financial statement

Profit and Loss Statement

FY December 31 2024F 2025F 2026F

Total revenue (Btm) 1,501 1,315 1,311 1,632 1,944 1,500 1,930 1,980
Cost of goods sold (Btm) -1,268 -1,039 -1,129 -1,445 -1,783 -1,353 -1,707 -1,723
Gross profit (Btm) 233 276 182 187 161 147 223 257
SG&A (Btm) 66 63 54 66 63 62 65 64
Other income (Btm) 3.12 1.19 4.86 26.03 42.17 20.00 18.50 17.11
Interest expense (Btm) 1 1 1 8 8 10 9 8
Pre-tax profit (Btm) 169 213 132 139 112 95 167 202
Corporate tax (Btm) 34 43 27 30 23 19 35 42
Equity a/c profits (Btm) 0 0 0 0 -0.2 0 0 0
Minority interests (Btm) 0 0 0 0 0 0 0 0
Core profit (Btm) 135 171 106 109 84 76 132 159
Extra-ordinary items (Btm) 0 0 0 0 -5 0 0 0
Net Profit (Btm) 135 171 106 109 89 76 132 159
EBITDA (Btm) 181 226 143 158 134 118 191 227
Core EPS (Bt) 0.24 0.28 0.14 0.13 0.10 0.09 0.16 0.20
Net EPS (BY) 0.24 0.28 0.14 0.13 0.11 0.09 0.16 0.20
DPS (Bt) 0.17 0.17 0.09 0.09 0.13 0.06 0.10 0.12

Balance Sheet

FY December 31 2024F 2025F 2026F

Total current assets (Btm) 1,174 1,048 1,017 1,338 1,912 1,712 1,961 2,043
Total long-term assets (Btm) 158 168 438 550 479 304 218 227
Total assets (Btm) 1,332 1,216 1,454 1,888 2,391 2,017 2,179 2,270
Total current liabilities (Btm) 465 223 224 375 889 550 623 630
Total long-term liabilities (Btm) 28 29 21 136 7 31 33 37
Total liabilities (Btm) 493 252 245 512 966 581 656 667
Paid-up capital (Btm) 280 308 375 406 406 406 406 406
Total equity (Btm) 839 964 1,210 1,376 1,425 1,436 1,523 1,603
Minority interest (Btm) 0 0 0 0 0 0 0 0
BVPS (BY) 1.50 1.57 1.65 1.69 1.75 1.77 1.87 1.97

Cash Flow Statement

FY December 31 Unit 2020 2021 2022 2023 2024F 2025F 2026F 2027H
Core Profit (Btm) 135 171 106 109 84 76 132 159
Depreciation and amortization (Btm) 10 12 10 11 14 13 14 17
Operating cash flow (Btm) -178 277 -412 303 -562 471 264 238
Investing cash flow (Btm) 163 -191 193 -332 376 -18 -17 -16
Financing cash flow (Btm) -97 -58 129 225 -103 -124 -105 -81
Net change in cash (Btm) -112 28 -90 196 -289 329 143 141

Key Financial Ratios

FY December 31 2023 2024F 2025F 2026F

Gross margin (%) 155 21.0 13.9 115 8.3 9.8 115 13.0
EBITDA margin (%) 12.0 17.2 10.9 9.7 6.9 7. 9.9 115
EBIT margin (%) 11.4 16.3 10.1 9.0 6.2 7.0 9.2 10.6
Net profit margin (%) 9.0 13.0 8.1 6.7 4.6 5.0 6.8 8.0
ROE (%) 16.1 17.7 8.7 7.9 6.2 5.3 8.7 9.9
ROA (%) 10.2 14.0 7.3 5.8 3.7 3.8 6.1 7.0
Net D/E (x) -0.7 -0.6 -0.5 -0.4 -0.4 -0.4 -0.4 -0.4
Interest coverage (X) 163.3 254.8 251.3 18.1 14.3 10.1 18.9 25.1
Payout Ratio (%) 0.0 0.0 0.0 454 454 45.4 45.4 454
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SET ESG RATINGS 2024 (as of 26 August 2025)
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 31 July 2025)
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