Stock Update

Infraset PCL

A L

yova Ngvogau Supercycle

1S18UAUUNSIAS1K INSET dosAuusth “do” yaAwugu 4.52
uIn Us:loudo® 19.0x PE'26 Taguov3a (1) Valuation TUuwo
Foun 15x PE'26E dhnd1Aladendud i 26.2x PE'26E (2) ma
EPS U 2026 ugnadoudounsy +448% YoY 91n01UnA0a$1v Data
center yunalkejlulnefisuidng Supercycle Aao:0vUTKUIG
udottionludn 2-3 U 91nguavAIsvAsTumsidlayayrus:aus
(Al) ua: (3) gSutkurviuoivs:uululnebdousie Mk INSET U
Tomaldsuviuay 25-30% veuzAdusyninalulagonncvods:ina
guavnunu BOI 1do 54 TAsvAs yaA1sou 1.7 &uduuin 1s1
AaATTs 2Q26 9:U819A0 QoQ dotliov 91nAIUAUKEIVIU
SulkuAoad1v Data center yunalheyAiduSUSUSsI8lddoUd
1Q26 NgoyISLAITU

uSunSuasv Data Center eys1aINgIWELS191GE0

—_ o

luUs:inATNgDRSUKINDYS:UUTALA Data center $19 10 $19 LGH
Wev INSET Alluusundeysalng Ddoldseudiooinoma
A1UsSIA WUONAUDKWavIUNDa$1L Data center ILLAD 22 LKV, 1
yAaNSAKIUNSSUSOVOIN Uptime Institute AVS:AU Accredited
Tier Professional (ATP) tla=s:Qu Accredited Tier Designer (ATD)
llaziswovddlomasu:viuon General contractor $10 25-30%

AQ 2Q26 Flsuensdo QoQ doltiov

INSET GUSuneumutulio eu du 1Q26 A 5.0 wuduuin Togtduviu
Sutkinea$v Data center yaA 4.5 wuauuin MKUaNIsSUS
melulds1o 50% Busudsiolduidoud 1Q26 ta:Mao:NuouISH
dodulu 2Q26 delliovlUlu 2H26

U 2026-27 9:10uUnovuaL INSET

1s1Mam{sgnsl 2026-27 9:0eNgdd +448%/+34% YoY muaau
DAVIUSUIKUNADEEID Data center uunalkey 6 TAsvASAAIED
dudunis wuonAuLIUTKURUSENMAvEuUs:yadnegodos 5
Tnsonis doviulkihsusus:ya A1ao:susu§s181atul 2027
dousasifisiudusout) 2026-27 mangogusuduon 8.6% U
2025 10U 10.8%/12.5% Mua1du ngoglsvason Product mix A
maddadous1gldngdusulknfoadv Data center goUU

nsus:louyam

I Ussl0uyaAIWUgU 4.52 uIn 39910 19.0x PE'26 tnalAEVAU
PE'26E woousunegJuirnssAoo1os:uu MEP tnd1AgoAu INSET
udidouanoin PE'26E uovusBnnaudeonuluaksgd dodoquu
Fourugon 27.4x-43.0x PE'26E 1AUSUNIKETT EPS growth'26E
WeD 3.0%-49.1% YoY veusAlsima EPS growth’26E yov INSET
goiv +448% YoY Fvldunisus:iduyamiuuausnitsy Uoguu
INSET oungfs:auuraulo 15.0x PE'26E dindiAadenaud i
26.2x PE'26E

@ @ Pi Securities @pisecurities @ support@pi.financial

Fair price: Bt4.52

BUY

Upside (Downside): 26.3%

Bloomberg Ticker
Current Price (Bt)

Market Cap. (Bt m)
Shared Issued (mn)

Par Value (Bt)

52 Week High / Low (Bt)
Foreign Limit / Actual (%)
NVDR Shareholders (%)
Free Float (%)

Number of Retail Holders
Dividend Palicy (%)
Industry

Sector

CG Rate

Thai CAC

SET ESG Ratings

Mr. Sakboworn Pukkanasut

Mr. Metha Chotiapisitkul

Thai NVDR Company Limited
Acting Sub Lt. Surabhun Techaiya

Miss Piyalak Sukonrat

Key Financial Summary

Revenue (Bt m) 1,944

Core profit (Btm) 89
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EPS (Bt) 0.1
PER (x) 32.7
BPS (Bt) 1.8
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e 159A01914U 2026-27 98A 3,041/3,562 d1UU1N (+165.9%/+17.1%) mMud1Au TaUsvKyuMINDIUADaS1L Data center
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e 151Madas1risdudusoutl 2026-27 A 10.8%/12.5% MUAIAGU NgosIsAD91A Product mix Amaddadousieldngu
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01NaULAYIUTIOAU 1S1AarlsansU 2026 A 193 d1UUTN YE8AD +448% YoY LHovo1nUiildulusnh INSET 1dSuviu
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2020 2021 2022 2023 2024 2025 2026E 2027E
Revenue Breakdown

Data center 704 180 670 641 1,324 784 2,389 3,348
Telecom 624 936 445 206 303 49 70 70
Maintenance 173 200 196 258 228 278 89 144
Trading - - - 527 89 33 493 -

Gross Profit Margin 15.5% 21.0% 13.9% 1.5% 8.3% 8.6% 10.8% 12.5%
Data center 17.6% 38.2% 13.8% 1.9% 8.2% 11.5% 14.0% 14.0%
Telecom 14.6% 19.0% 10.7% 26.7% 15.2% 25.4% 7.0% 7.0%
Maintenance 34.5% 33.7% 37.9% 25.5% 29.7% 25.9% 22.0% 22.0%
Trading - - - 6.2% 4.0% 6.3% 6.0% 6.0%

Source: Pl research, company data
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1sWUs:0uyaA1dog PE WKu1e 19.0x thatAew PE26E uovusBnajUuiriviuo1vs:uu MEP tnalAgvnAu INSET 1A EXEO
Group, Inc. (1951 JT) wia: KANDENKO CO., LTD. (1942 JT) Ei\)UOO‘JumSOﬁ' 15.3x/19.1x PE’26E anuU Bloomberg consensus
el PE Whruiguovisidaouaaon PE'26E uowu§Gnﬁ'ms_sﬁooms:uu MEP Tuaksg« o1 EMCOR Group, Inc. (EME US) lla:
Comfort Systems USA, Inc. (FIX US) oUoquudoursn 27.4x/43.0x PE'26E udinisAnan1saising 2 usuni EPS growth
Ul 2026 RIWEY +3.0%/+49.1% YoY utuAlsIAQ EPS growth26E uov INSET go&v +448% YoY Foilumsusziduyamiiuu
ousnytsu TayaAwugu 4.52 un Aatdu 15.0x PE'26E cndiAaasngun 26.2x PE'26E

doyagaaiknssudIn Bloomberg Consensus

EPS Growth PER PBV

2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
INSET -73.3% 350.0% 1.1% 89.5 19.9 17.9 2.0 1.9 1.8
EME US 34.3% 3.0% 12.5% 28.2 27.4 24.3 9.2 8.0 6.7
FIX US 105.0% 49.1% 23.9% 64.1 43.0 34.7 23.2 16.7 1.3
19517 27.2% 19.3% 7.9% 18.2 15.3 14.1 16 1.6 1.5
1942 1T 50.4% 13.1% 3.7% 21.6 19.1 18.4 3.4 3.1 2.8
Average 28.7%  86.9% 11.8% 44.3 249 21.9 79 6.3 4.8

Source: Pl research, Bloomberg

Quarterly Earnings

(Bt m) 1Q25 2Q25 3Q25 4Q25 1Q26 %QoQ %YoY
Revenue 292 222 207 423 650 53.4 122.4
Cost of sales (264) (199) (180) (402) (580) 441 19.3
Gross profit 28 22 27 2 70 231.8 152.4
SG&A a7) (16) (16) (19) (21) 5.7 211
Other (exp)/inc

EBIT 1 6 10 2 49 2,987.2 361.2
Finance cost (3) 1) 2) 1] n 37.7 (51.8)
Other inc/(exp) 6 6 7 5 5 (0.0) (15.8)
Earnings before taxes 14 1" 16 5 53 881.6 290.0
Income tax (3) 2 (3) m (1) 738.9 274.5
Earnings after taxes 1 9 13 4 42 926.6 294.1
Equity income (0) (0) (0) (0) (0) 130.6 92.2
Minority interest

Earnings from cont. operations 10 8 12 4 42 954.0 297.3
Forex gain/(loss) & unusual items - - - - - N.A. N.A.
Net profit 10 8 12 4 42 954.0 297.3
EBITDA 14 9 14 5 53 907.9 278.5
Recurring EPS (Bt)* 0.01 0.01 0.02 0.00 0.05 952.7 295.3
Reported EPS (Bt)* 0.01 0.01 0.02 0.00 0.05 952.7 295.3
Profits (%) 1Q25 2Q25 3Q25 4Q25 1926 chgQoQ  chg YoY
Gross margin 9.5 101 13.0 5.0 10.8 5.8 1.3
Operating margin 3.7 2.8 5.1 0.4 7.6 7.2 3.9
Net margin 3.6 3.8 6.0 0.9 6.4 G 2.8

Source: company data
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ulsngAmns:uaiwioinsguiadonadegUavAvovusinidovmsidnaonuadvo Data center lulng
e A2WEFYLOINMSURUGLIU
9100AUSU KA INSET dvuouviuldldmudeyeyn
e AWIEIVAUYAAINS
5F0nSA INSET avnuaUSUDUKIULIASTIUCDY 9109ndodalaghuuy KSognm

Summary financials
Cash & equivalents 225 18 22 601 740  CF from operation 303 (562) 27 723 283
Accounts receivable 542 635 582 760 890  CFfrominvesting (352) 376 (54) 10) 10)
Inventories CF from financing 225 78 (319) (134) (134)
Other current assets 570 1,159 916 962 1,010 Net change in cash 176 (107) (96) 579 139
Total current assets 1,338 1,912 1,520 2,324 2,64
Invest. in subs & others 361 283 189 189 189
Fixed assets - net 86 101 104 2 2 EPS(BY) 0.14 0n 0.04 0.24 0.32
Other assets 103 95 169 177 186  Core EPS (Bt) 0.14 on 0.04 0.24 0.32
Total assets 1,688 2,391 1,983 2,692 3,018 DPS (Bt) 0.09 0.08 0.04 0.14 0.19
Short-term debt . 182 . . - BVPS(BY) 1.79 175 170 1.85 2.00
Accounts payable 314 641 51 1,250 1,436  EV per share (Bt) 345 3.74 3.56 2.85 2.68
Other current liabilities 62 67 61 0 0 PER(x) 252 327 82.4 15.0 n.2
Total current liabilities 375 889 5713 1,250 1,437 Core PER (¥) 252 32.9 82.4 15.0 11.2
Long-term debt 122 63 6 7 7 PBV (X 20 20 21 19 18
Other liabilities 14 14 19 20 21 EV/EBITDA (x) 16.8 227 44.0 8.8 6.3
Total liabilities 512 966 598 121 1,464  Dividend Yield (%) 25 22 11 4.0 5.3
Paid-up capital 406 406 406 406 406
Premium-on-share 666 666 666 666 666
Others 8 6 8 6 6  Gross profit margin 1.5 8.3 8.6 10.8 125
Retained earnings 297 347 306 425 549  EBITDA margin 9.7 6.9 5.8 8.7 9.7
Non-controlling interests EBIT margin 8.0 6.2 45 8.2 9.2
Total equity 1,376 1,425 1,385 1,504 1,627  Net profit margin 6.7 46 31 6.4 73
Total liabilities & equity 1,888 2,39 1,983 2,781 3,092 ROA 1.0 41 16 8.3 9.1
ROE 15 6.3 25 13.4 16.6
Revenue 1,632 1,944 1,144 3,041 3,562
Cost of goods sold (1,445) (1,783) (1,046) 2,113) (3117
Gross profit 187 161 98 329 445  Current ratio (x) 36 22 2.7 19 18
SG&A (686) m (69) (104) (141)  Quick ratio () 3.6 2.2 2.7 19 18
Other income / (expense) 26 30 23 24 24 |nt.-bearing Debt/Equity (x) 01 0.2 0.0 0.0 0.0
EBIT 47 120 52 249 329 Net Debt/Equity (x) ©n 0.1 (0.0) (0.4) (0.5)
Depreciation n 14 14 15 16 Interest coverage (x) 181 14.3 18 73.7 17,9993
EBITDA 158 133 66 264 345  |nventory day (days) 14 14 14 14 14
Finance costs €] 8) 0) @) (0) Receivable day (days) 26 28 19 26 26
- - - - - Payable day (days) 62 57 57 61 61
Earnings before taxes (EBT) 139 n2 45 245 829  Cash conversion cycle (days) 22) (15) (24) 21) 21)
Income taxes (30) (23) (10) (51 (68)
Earnings after taxes (EAT) 109 89 36 194 260
Equity income . 0 (0) © (0) Revenue (91.3) 191 #.2)  165.9 171
Non-controlling interests - - - - - EBITDA (96.9) (15.3) (50.7)  300.7 30.9
Core Profit 109 89 35 193 259 EBIT (96.5) (18.5) (56.7)  378.0 322
FX Gain/Loss & Extraordinary items - - - - - Core profit (96.4) (18.9) (60.1) 4477 341
Net profit 109 89 35 193 259 Net profit (96.4) (18.9) (60.1) 4417 341
EPS (Bt) 0.14 on 0.04 0.24 0.32 EPS (88.3) (23) (60.3) 4477 341

Source : Company Data, Pi Research

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update
Infraset PCL

ESG : SET ESG Rating “A”
Environment Social Governance : Bloomberg Score “-”

Environment (Bloomberg Score: -)

o Whkedawu: dohkuigyvdnoiuidunaivnivaiduau (Carbon Neutral) Wl 2050 wazmsUaosimsidouns:=on
anslurug (Net Zero) melul 2065

o MSPOaMSWALVULLAUY:: GadY Solar Roof Top ﬁﬁWJﬂDTUTHEQ a:usSKisvaMsug=mMuKan 3R 15U lAsvbA1susSoA
vg: E-Waste la:SuUSoAUARUIMIWorhSnusIusad

e AoASsSUIWOFDLIOOEOW: lnsoulasvnisuanu (Care the Wild) azdanonssu "INSET o1a1id Wodvuoadou"
(Uaoswusgdasihuaziuvg:mera)

Social (Bloomberg Score: -)

e MsWauugusu: dudulasoms "Uudhla @uuaviw dogdnlo INSET" USuusos:uutwih aadv Solar Cell 1a:usonad
nathTRlsoBauludunsAums soudvadvAugasnasusu

e AnBuyussuuaAoIWUas0ny: Upuddeusomuagvldusssy WiBusvmuldn uasds:uuquanoiulasany Snuaaa
quakaavdukgavudurus

e MsWauuwUnvIu: TMSUS:BUAUKRAWULOOWUINDIU SQDUSUWIUINADILS La:iadaamsnoonudisoviagodw

Governance (Bloomberg Score: -)

e wWaus:lOu: [dSunsUs:I0URUSLEU SET ESG Ratings s:AU "A", 1[dSuUs:10U CGR s:AU 5 a10 (G1a) ua:ld 100 Aty
1&uornmsus:iudamsus:suRdoRU (AGM) dotliov

« mMsdodunosa: Us:mAlpauisuaiidnsoulussoudedunassuduvovmalonsulng (CAC) Ddovnioudoiui:uan
gatou lasURruuliTdosovEaulaq

«  MsaovqasIu9: lnsvadvnssunisinowlusvla Us:stunssunsilunssunisaas: uazinssunshlulEgusms
UINASIADKED

ADIULKAU: INSET Unsounisdiliuviudiu ESG nWususssulia:dawaldosy a:nouninsivdaus:idus:au A ua: CGR 5
Q19 LaanusaysauNMsAUEvEULliINUssAdKan Wiumsans:aulasvasrowugiudiu ICT TRygusunouAUAUMISLOG
Net Zero (doghoudounso

@ @ Pi Securities @pisecurities @ support@pi.financial @ www.pi.financial Investing, simplified.




Stock Update

Infraset PCL
Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai I0D)

aunAudvlasuanitunssumsusyning (I0D)
wad1soonsinuqQuanonIsusEnoan: tusJunuao\)Tou

(Fuwanidoinmsdisootaus: 1uuuouanusunoon Wweau 90-o0 AAAAA Excellent aiaa
Tuaarardnnswgurous:inAlng tazaarakannswe 1du 80-89 AAAA Very Good &un
1o 1o ("usBnoan:lWeu") Wawgdoasiseu: tazludoya 70-79 AbLA Good a
nwa\)nunoYanmsalma\)Yo Naanso0aLNE193010UNS 60-69 AA Satisfactory Gwald
u1lauouogaiuquuoouowﬂnamauonooumsgwums 50-59 A Pass WU
nA1fuQuanonIsyovusynoan:tbou laglulddunis <50 No logo given na. na.

Us: lDuwamsUﬁJﬁmunéomsmlUuﬁomsUO\)uéL?noo
n:zwWeau onn\)UTcﬂvUouamfﬂuuoousunoon WwWouluns
Us=0u aodu WaansooRLaavidLllaIuNsSUsSEVEY
wamsufuavuksomsatiunmsyovusynoan:lbou La:
WaeWumstiAuzihtumsavnulukannsweguoousin
pan:tigurdomituztirlag wYuuouaovnosTuomsmtywm
vovaulevlumsdiAsizhla:aagutolumstddoyalaq n
I[REoALUSYNoaN:DgURLaavIUNaa1SODTALT USYN
KanNSWg wieg 91fia (UK1su) TladudgursoSusovdv
ADIUASUADULLa:NADVUDVNAFISODALNETD

ADWKINgUDYAILLULN

KNBLAQ : WanouULNURMaKkIvaIDWEsULUaLMUADIUIEEDUSVaaORWLTU KEoaaavluveusUu

10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information
which companies listed on the Stock Exchange of Thailand and the Market for Alternative Investment (“listed
companies”) disclose to the public. The CGR is a presentation of information from the perspective of outsiders on the
standards of corporate governance of listed companies. It is not any assessment of the actual practices of the listed
companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the
practices of the listed companies. It is not a recommendation for investment in any securities of any listed companies
or any recommendation whatsoever. Investors should exercise their own judgment to analyze and consider any
information relating to the listed companies presented in this CGR report. No representation or warranty is made by the
Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or the information
used.

Stock Rating Definition

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend
yields.

s1ovuauui sarhdulagidoqus:avAalhiauedoyaua:unaoumsdisizk laglddoyataiioanscvng RIASUMSINEUWS Goans1Seu:
02000UNNMSTUMUBAIPUSKISUOLUSENGILY US:NoULa:[AWENEINASODaoUAIUYNGDLOENDSIIASIIY LaAlbasagugu Aoy
gndeovldegvauysal Mmsdlsihlusiovuadulidwengnudaunasgiuuukanmsdiasiimodiutodewiuguuniduunasluasdaiauauus
Tagbldwaufo:tihlugmsdunudegiola dodeiausuuziward WudaAaFuvevindinsi:k dousind gl udevifudosnudonaiiu
dvnaotaualu Mol Unavnuua:gldsievuatuinosidomseuayieudoudous:noudos
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Stock Update

Infraset PCL

SET ESG RATING 2025 (As of 12 JUNE 2026)

Ratings : AAA

AAV ACE ADVANC AlJ AMATA AMATAV ASW AWC BAM BANPU BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL CPAXT** CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO 1l ILM IVL KBANK KCG KJL KKP
KTB KTC CH LOXLEY MAJOR MBK MC M-CHAI MFEC MTI NER
NOBLE OR ORI OSsP PB PLANB PRO PSH PTG PTT PTTEP
PTTGC RATCH S S&J SABINA SAT SC SCB SCC SCG SCGP
SIRI** SJWD SKY SNP STA STECON STGT SVOA TEAMG TEGH TFMAMA
THCOM TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP

ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL CK CMAN COLOR coM7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART KCE KUMWEL LHFG
MINT MODERN MOSHI MSC MTC NVD NYT PCC PRM PSL QTC
RBF SA SAWAD SCcCC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SSP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP** TRUBB TSC TU UAC UBE VIH WICE
X0 ZEN

AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE CHG
CM CPL CREDIT ERW GABLE HARN HUMAN INSET IRC ITC JMT
KSL M MGC MOONG NEO PHOL PLUS PM PPS PQS PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC SICT SITHAI SKR SNC SPC SSSC SYMC TAN TBN TGE
THANA THIP THREL TPA TPCS TQM TRU TWPC UPF UPOIC VIBHA
WPH YUASA

Ratings : BBB

AKR ASIMAR CSsC J LEO MEGA NL PRIN SE SO SPRC
SUN TMILL TSTH wp
szauAzuuUu SET ESG Ratings
90 -100 AAA
80 -89 AA
65-79 A
50-64 BBB

doyafusnnntuenaisavuisarhdulasisonus:avAatwaldumsiidayaurigavnuiiidu SlgmsiiAuuthdunisavnurdoANUIRUGIUNHLAE
aarakannswdurous:inAlne DlaEMs SusavluAnugndavuavdayarialuidavusvnistdviuRaauausvianus:avAlawizaula sounvlisurasaL
donnuidgristan AtAadu  suttisouoinmsthdayalisrdsunidvadsulardonvrualuldHdodvdoriawouwslistudnurutaa  usn,ndaaia
HannswsuHvUs:inAlngusavduanslumswasguwlay uAly 1WuiGudayaliishdsurdvaiulandonivnua soufvlUasunUaowa SET ESG Rating
auHAAMUARMKUQ

KUNBLHQ : ** JI8 SET ESG Ratings Adsasdvaaudayaluus:iGudiudoudadou doau KEpussunaviavooussnlumsiwuLéu

UHavALA : SET ESG RATINGS : aa1akannsweuHvUs:InAlNg - guwauuissAtWonwgvEiu (Setsustainability.com)
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