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Hyperscale Data Center Unlocking Long-Term Growth
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Exhibit 1. §aA1AA1A Hyperscale Data Center
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Exhibit 2. Core Profit Forecasting
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Source: Company, Trinity Research

USBNHANNSWE NSGd Sria 1avA 1 mswasa Fau du 22 uazHov 2301 du 23 auuABULOUG UWIVEAL WAUISN ASIINWY 10500

swouatuisardulasdayarinusingua:dasubuitindatiold  udiudialumsdugunnugndavia:aniuauysaivavdoyatiua  T0sUSENHANNSWE n3Gd Siia  Fdarwaavduansums 4
Wasuwavanuiuxdaus:uirumsaicon AUsInatusisvuaduiloslidavudvaioktn stevualtuiidonus:avAtwatdUs:naumsdaautousvtinavnu Taglildibumssuirsadnuoutitnaonu
MsEorSoUIIHANNSWE H3DASIAISMYMISISUINY AUSINATUSIBOIU



TRINITY Research Departn
TRINITY

SECURITIES ALT: 18 nueNaIy 2568

Valuation

dszifduganmnnzanaes ALT 4 2026 71 1.75 U Taauuadu 1) yanigaiatlaqiium

!
o o AL % o

1.40 UMAEYL B9 PBV 71 0.9 W1 @9 ALT Sefi@uninenéaldnaninlunisfiazmoaasns

nan lsluiuuTEmlueunan uaz 2) New projects Tasanislaseanadeasnslawnaviiugs

v

waztailianiau@angie e aqeds Discounted Cash Flow lagaan 0.35 umaanuy

Exhibit 3. ALT PBV band
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Exhibit 4. Base Case : Revenues forcast EEC fiber and subsea cable

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046

Revenues 0 45 120 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150 150
Depre 0 24 64 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80
SGA 0 4.5 12 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15 15
EBIT 0 16.5 44 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55 55
Interest 0 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8
EBT 0 11.7 39.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2 50.2
4 r v 4 L4 4 v v 4 r 4 r v 4 r 4 r v 4 r
Tax 0 2.34 7.84 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04 10.04
Net 0 9.36 31.36 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16 40.16
EBITDA 0 40.5 108 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135 135
Change In WC 0 -21.6 -57.6 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 =72 -72 -72 -72 -72 -72
Maintenance CAPEX 0 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10
Initial Investment -1,600
Cash received from Unearned Reven 1,440
FCFF -160 8.9 40.4 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53
WACC 3%
NPV 557
Less Debt 160
Equity Value 397
# shares 1,132
Value per share 0.35

Source: Company, Trinity Research
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2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046

Revenues 0 57 152 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190 190
Depre 0 24 64 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80 80
SGA 0 5.7 15.2 19 19 19 19 19 19 19 19 19 19 19 19 19 19 19 19 19 19
EBIT 0 27.3 72.8 91 91 91 91 91 91 91 91 91 91 91 91 91 91 91 91 91 91
Interest 0 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8 4.8
EBT 0 225 68 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2 86.2
4 4 4 4 r v v r r r r 4 4 4 4 4 r v v r
Tax 0 4.5 13.6 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24 17.24
Net 0 18 544 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96 68.96
EBITDA 0 513 136.8 171 171 171 171 171 171 171 171 171 171 171 171 171 171 171 171 171 171
Change In WC 0 -21.6 -57.6 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72 -72
Maintenance CAPEX 0 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10 -10
Initial Investment -1,600
Cash received from Unearned Reven 1,440
FCFF -160 19.7 69.2 89 89 89 89 89 89 89 89 89 89 89 89 89 89 89 89 89 89
WACC 3%
NPV 1047
Less Debt 160
Equity Value 887
# shares 1,132
Value per share 0.78

Source: Company, Trinity Research
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ALT TELECOM PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Sales 1,148 1,467 1,273 1,543 1,894
Cost of good sold (780) (1,087) (821) (1,029) (1,307)
Gross Profit 368 380 452 514 586
SG&A r (203)7 (2157 (210)F (214)F (265)
EBITDA 165 164 242 300 321
Depreciation & Amortization r (166) " (159) 7 (202)F (240) 7 (250)
EBIT 1) 6 40 60 71
Equity Shares (12) 9 3 5 5
Financial Costs (16) (24) (51) (48) (52)
Other Income 23 25 20 23 22
Other Expenses r o” o” o o 0
Pretax Profit (6) 16 12 39 46
Tax (9) (16) (12) (5) (6)
Net Profit before minority (14) (0) 0 34 40
Less Minority Interest F o o o o” 0
Net Profit before Extra. (14) (0) 0 34 40
Impairment loss on assets (94) 22 8 82 0
Extraordinary items 0 0 0 0 0
Reported Net Profit (108) 22 8 116 40
EPS (Bt) (0.10) 0.02 0.01 0.10 0.04
Core (EPS) (0.01) (0.00) 0.00 0.03 0.04
Statements of Financial Position
Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Cash in hand & at banks 316 137 246 104 171
Short terminvestment 0 0 0 0 0
Accounts receivable -net 379 510 531 634 778
Inventories 156 356 67 169 215
Other current assets 366 137 446 540 663
Total Current Assets 1,217 1,140 1,291 1,447 1,827
Investments 568 712 567 868 1,169
Property, Plant & Equipment 344 299 291 201 101
Good will 0 0 0 0 0
Intangible assets 765 1,332 1,787 1,697 1,597
Deferred tax assets 0 0 0 0 0
Others 130 147 290 290 290
Total Assets 3,024 3,630 4,224 4,502 4,984
Loans and O/D from banks 432 643 403 443 487
Account payable-trade 342 522 497 564 716
Current portion 1 yr L/T loans 21 54 104 114 125
Other current liabilities 14 17 0 0 0
Total Current Liabilities 809 1,237 1,004 1,120 1,329
Long-term debt 15 86 326 359 394
Other 613 695 1,275 1,334 1,487
Total Liabilities 1,436 2,018 2,605 2,813 3,210
Paid-up share capital 566 566 566 566 566
Premium on share capital 1,374 1,374 1,374 1,149 924
Legal reserve 63 63 63 0 0
Reserve for expansion 0 0 0 0 0
Subordinated capital debentures 0 0 0 0 0
Unappropriated (416) (391) (383) (26) 283
Others 1 1 (0) (0) (0)
Total Equity before MI 1,587 1,612 1,619 1,689 1,773
Minority Interest 0 0 0 0 0
Total Equity 1,588 1,613 1,620 1,689 1,773
Total Liabilities & Equity 3,024 3,630 4,224 4,502 4,984
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ALT TELECOM PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2022A 2023A 2024A 2025F 2026F
Pre-tax profit (83) 62 71 169 99
Depreciation 166 159 202 240 250
Chg in w orking capital (9) (16) (12) (5) (6)
Tax paid 94 (22) (8) (82) 0
Other operating activities 44 149 244 (118) (35)
CF from Operating 21 331 497 204 308
Capital expenditure (242) (681) (649) (60) (50)
Change in investments 20 (144) 146 (301) (301)
Other investing activities 0 0 0 0 0
CF from Investment (222) (825) (503) (361) (351)
Capital Increase 0 0 0 (288) (225)
Debt Financing 181 316 49 83 92
Dividend (incl. tax) 0 0 0 (46) (16)
Other financing activities (109) (0) 66 266 261
CF from Financing 73 315 115 15 111
Change in Cash 62 (179) 109 (142) 67
Beginning Cash 253 316 137 246 104
Ending Cash 316 137 246 104 171
Key Ratios

Year End Dec (Bt mn) 2022A 2023A 2024A 2025F 2026F
Per Share (Bt)

EPS -0.10 0.02 0.01 0.10 0.04
DPS 0.00 0.00 0.00 0.04 0.01
BV 1.40 1.42 1.43 1.49 1.57
CF 0.19 0.29 0.44 0.18 0.27
Liquidity Ratio (x)

Current Ratio 1.51 0.92 1.29 1.29 1.38
Quick Ratio 1.31 0.63 1.22 1.14 1.21
Profitability Ratio (%)

Gross Margin (Inc. Depre) 17.60% 15.06% 19.64% 17.76% 17.76%
EBITDA Margin 14.38% 11.20% 19.00% 19.42% 16.96%
EBIT Margin -0.05% 0.38% 3.12% 3.86% 3.76%
Net Margin -9.39% 1.50% 0.64% 7.50% 2.12%
ROE -6.79% 1.36% 0.50% 6.85% 2.26%
Efficiency Ratio

ROA -3.57% 0.61% 0.19% 2.57% 0.80%
ROFA -31.36% 7.36% 2.80% 57.58% 39.75%
Leverage Ratio (x)

Debt to Equity 0.29 0.49 0.51 0.54 0.57
Net Debt to Equity 0.10 0.40 0.36 0.48 0.47
Interest Coverage Ratio -0.04 0.23 0.78 1.23 1.36
Growth

Sales Grow th 7.05% 27.72% -13.19% 21.18% 22.76%
EBITDA Grow th 658.03% -0.54% 47.27% 23.84% 7.22%
Net Profit Grow th -21.99% -120.39% -62.98% 1320.64% -65.33%
EPS Growth -21.99% -120.39% -62.98% 1320.64% -65.33%
Valuation

PER (x) N.A. 66.92 180.76 12.72 36.70
P/BV (x) 0.93 0.91 0.91 0.87 0.83
EV/EBITDA (x) 9.83 12.90 8.51 7.62 7.18
PICF (x) 6.96 4.45 2.96 7.22 4.78
Dividend Yield (%) 0.00% 0.00% 0.00% 3.14% 1.09%
Dividend Payout Ratio (%) 0% 0% 0% 40% 40%
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Corporate Governance Report Rating

o Range Number ot Logo FanURNG Description
90 - 100 AAAAA ALEA Excellent
80 - 89 AAAA fan Very Good
70 - 79 A b A # Good
60 - 69 A A Swald Satisfactory
50 - 59 ﬁ MUY Pass
i 50 No logo given /A NAA
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