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26 August 2025

Rating

Remains Buy
TP 25F (P/E 18x) THB 2.04
Remains '
Closing price THB 1.47
Upside/Downside +39%

J
Phatipak Navawatana
Fundamental Investment Analyst on Securities
Analyst Registration No. 017929
02 638 5780, 02 081 2780
Phatipak.Navawatana@krungsrisecurities.com

Forecasts & Valuation

Year to 31 Dec 2024 2025F 2026F 2027F

Revenue (THBmn) 2,478 2,568 2,779 2,827
Revenue growth (%) (8.7) 3.7 8.2 1.7
EBITDA (THBmn) 824 862 900 926
EBITDA growth (%) (12.0) 4.6 44 2.8
Profit, norm (THBmn) 134 157 184 205
Profit growth,norm(%)  (50.9) 17.5 17.2 111
Profit, net (THBmn) 304 157 184 205
Profit growth, net (%) 11.7  (48.3) 17.2 111
EPS, norm (THB) 0.10 0.11 0.13 0.15
EPS growth, norm(%)  (50.9) 17.5 17.2 11.1
DPS (THB) - 0.05 0.05 0.06
P/E, core (x) 12.4 10.5 9.0 8.1
P/BV, core (x) 0.4 0.4 0.4 0.4
ROE (%) 3.3 3.8 44 4.8
Dividend yield (%) 0.0 3.8 45 5.0
FCF yield (%) 4.0 7.8 8.5 9.0

Source: Company data, KSS estimates
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Fig 1: SEAX will hold 31.14% following the cash injection

Shareholding Structure of the Company Prior to the Transaction

Interlink Communication Public
Company Limited (“ILINK”)

Mr. Nuttanai Anuntarumporn Other Retail Shareholders

49.12%" 2.72%" 48.17%"

Interlink Telecom Public

Company Limited (“ITEL")

Note: ' Shareholding proportion before entering into the Private Placement Transaction

Shareholding Structure of the Company After the Transaction

SEAX GLOBAL PTELTD
(“SEAX Global")

Interlink Communication Public Mr. Nuttanai SEAX ASIA PTE LTD Other Retail
Company Limited (“ILINK™) Anuntarumporn (SEAX Asia) Shareholders

1.87%% | 31.14%% 33.17%%

Interlink Telecom Public

Company Limited (“ITEL")

Source: Company data
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Fig 2: Timeline of capital raising

MNo.

Operation Procedures

Date/ Month/ Year

The Company's Board of Directors’ Meeting Mo. B6/2025

August 22, 2025

The Record Date for determining the list of shareholders
entitled to attend the Extracrdinary General Meeting of

Shareholders No. 1/2025

October 1, 2025

Extraordinary General Meeting of Shareholders Mo.

1/2025

QOctober 27, 2025

Registration of capital decrease, capital increase, and
the amendment of the Company's Memorandum of
Association pursuant to the resclution of the
Extraordinary General Meeting of Shareholders with the
Department of Business Development, Ministry of

Commerce.

Within 14 days from the date
of the shareholders' meeting

resolution

Submission of the reguest for a waiver from the
requirement to make a tender offer for all securities of
the Company by wvirtue of a resolution of the
Shareholders' Meeting (Whitewash) to the Office of the

Securities and Exchange Commission.

At least & business days
before the offering of
additional commeon shares to

a limited number of persons

Date for subscription and payment of subscription fee
for additional common shares offered for sale to specific

persons

Within 3 months from the date
the shareholders' meeting
approves the offering of

shares to specific persons.

Registration of the change of paid-up capital with the
Department of Business Development, Ministry of

Commerce.

Within 14 days from the date the
Company receives payment for

the additional common shares

Source: Company data
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Fig. 3: Forward P/E band Fig. 4: Forward P/BV band
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SET ESG RATINGS 2024 (as of 27 February 2025)
Ratings - AAA
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Ratings - BBB
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TTALATHUL SET ESG Ratings
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80 -89 AA
65-79 A
50 - 64 BBB
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2024 (as of 07 March 2025)
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IVL JAS JMART JR JTS K KASET KBANK KCAR KCC KCE KGEN KGI
KKP KSsL KTB KTC L&E LANNA  LH LHFG LHK LPN LRH M MAJOR
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