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i . 13n198umeiilin ISP LAZ1EN12AA12A (Cloud Service) UA 2) ganaLimaNaasng
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YaARAN 1,758 &1y Usulaseasnensaluniivanisiiaule
asnnuiiu (w13 0.5) 392.5 Euifu PROEN 1ﬂNﬂWiﬂ?UIﬂ?ﬂ’&i%‘]ﬁ?ﬂ'ﬂﬂ?xﬂﬂm 15815000 PP 1iiNnUs1LIL 688 &11
Free Float 52.90% UM (400 mu‘wu) LL@"ﬂi”ﬂ’]ﬂﬁ")NV]u (JV) i DAMAC Group smmuwwmm‘imemi
Foreign Limit/Available 49%/48.78% adanisunIneTdly Luxury mﬂﬂ@wuwﬁmmu laflisnd vha UEA lun13aanu
. Data Center N91 100 MWTmJ PROEN @”Nﬂﬁi"ﬂ’m OTT Data Center (munm 5 MW)
NVDR in hand (% of share) 5.19%

v 4. aasnwealidiu 13 Fges andnduines waus Aanad Liasialta (snenm) Faifly
rnnufuiadi/u(000) 1103125 13N JV 52973 PROEN il DAMAC Group Tmﬂmmmﬂﬂwﬂivmm 803 fyum
Anti-corruption: UsznAamusund LL@‘“M@M’WQTransacﬂon mnmfmmmm T3 aza81en19439)U Data Center HANEN
CG Score: Abdh 15 MW T unAnRW(WIZaIN9) WaTHLEUAIYY 20 INZSARENLTaN0L 3-4 WHe 817

wIuAT U1eun A

XD - Date Valuatlon ‘i’]m!,ﬂ’mu’lﬂﬂ 2568 ‘VI 8.50 U

Period X-Date DPS(B) Liumumuu”m "Tjﬂ ﬂa?"muuammmvmwm PROEN fiew PP 8.50 mwmwu
01/01/22-31/12/22  09/05/23 0.12 (mmuuu 392 fMutiu ey PP) sﬁqLL‘]_IxiLﬂu 2 471 Ae LU Data Center IR
01/04/21-31/12/21 09/05/22 0.0577 VIU’]\?ﬁ‘ﬂLL@vﬁﬁ‘ﬂ’ﬂLﬂNﬂﬂ\‘lUﬁ‘HVl‘VlLﬂf;l’]"]]’ﬂ\‘m‘]_lﬁ"}_lmu’m’ﬂﬂﬁ"]\‘i finel 3% DCF 4arn 5. 13
01/01/20-31/03/21 25/05/21 0.10 UM WAL Edgnex Data Centers (20 MW) 8n 3.37 1
2iayanivnIsiu
Year End: 2565A 2566A 2567F 2568F 2569F
Sales(Bt mn) 1,531 763 574 1,240 1,406
EBITDA(Bt mn) 120 76 14 102 104
p Net Profit (Bt mn) 65 16 23 41 52
oy EPS (Bt) 0.21 0.05 0.06 0.05 0.07
EV/EBITDA (x) 14.60 29.63 171.89 10.23 9.60
PER(x) 21.47 93.77 76.56 84.96 67.03
PBV(x) 2.96 2.75 2.92 2.68 2.62
DPS(Bt) 0.06 0.11 0.02 0.02 0.03
Div Yield (%) 1.3% 2.5% 0.5% 0.5% 0.6%
T ROE (%) 15% 3% 4% 4% 4%
launsdeulinanstA : 055680 Source: Company Data, Trinity Research
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F3un a”lmﬂ”lmmwu@mqmniumaw mm‘imqmwwuﬁmmu ICT (Information and
Communication Technology) Sﬁmummmmmmﬂmw 5G ‘Vl’)'ﬂj‘vmﬂ ‘Vl'%‘ﬂ'm
atllayuN19AMLHLIUIeS Data Center Maeineilsz@nanan uﬂnmﬂuﬂ\mm?wmm
tasadnenaldaliinzia (Submarine Cables) mmumnuﬂivmﬂw I fialan dosiiiu
UszAvBnnindensesumedidnszuiassmAlintu deualfaunsnsesiunisly
suresgsiaifiasnizamiiuazananainageldiduatned

Uszwmalng 1§ LmumwufmLmN‘Luﬁmvﬂuﬂnmqnm«nfauMfafaummmmwmunumﬂ
mﬂnW?quimmmqwumumumamelmmmmm $un Asia Direct Cable (ADC)
LAY Southeast Asia—Japan 2 (SJC2) SsflAaudnAtysanissadanauaiunsalu
msehelaufioyaaudageluginadunzfueenideslfiuazedunsdusan

Asia Direct Cable (ADC) L‘ﬂuiﬂ?\‘lﬂ’]?‘ﬁ.L%ﬂmﬁiﬂﬂ?”mﬂi‘l/mﬁ/‘]_lﬂi‘”mﬂ‘Viﬁﬂ 7 lunina
B i Au Piju Realds HAZIALAUIN areaidaiidpausnalszanm 9,400
Alaias uazsassunisdediayaiinnaiEagegaannndt 140 mandasesund tasanasi
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Exhibit 3 Asia Direct Cable (ADC) \Hulasenisiidansalssmdlnanulszimanan q lugiinie

Q  Search by cable, landing, country, year

South Korea Japan

China

Show All Cables @ Select Another Cable

Asia Direct Cable (ADC)
@ Copy link

RFS
2024 Q4
Cable Length
9,800 km
Owners
China Telecom, China Unicom, National Telecom,
PLDT Singtel, Softbank Corp, Tata
Viettel C

anmar
urma)
Laos

Thailand

Vietngm _ ¢

Cambodia

Philippines

Suppliers
NEC
Landing Points
Chung Hom Kok, China
Shantou, China
Maruyama, Japan
Batangas, Philippines
Tuas, Singapore

lemon Sriracha, Thailand
Quy Nhon, Vietnam

Indoriesia

Source https.//www.datacentermap.com
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Exhibit 4 SJC2 iaalasszwmalnaidnnu 1o Ussmalupinaaide

Q Search by cable, landing, country, year ...
South Korea Japan

China

Show All Cables @ Select Another Cable

Asia Direct Cable (ADC)
& Copy link

RFS

2024 Q4

Cable Length

9,800 km

Owners

China Telecom, China Unicom, National Telecom,
PLDT, Singtel, Softbank Corp, Tata

Ci icati Viettel C

Taiwan
anmar
urma)

aos

Thailand

Vietngm

Cambodia

Philippines

Suppliers

r:nalzw ia NEC
Landing Points
Chung Hom Kok, China
Shantou, China
Maruyama, Japan
Batangas, Philippines

Papua New

Guinea Tuas, Singapore

Solemon Sriracha, Thailand
Islands

Indoriesia

Quy Nhon, Vietnam

Source https.//www.datacentermap.com
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Exhibit 5 TAge@s1am IWiaasdseinalnedsauiiaunu SE Asia

Average Business Electrical Prices in Thailand
US cents per kWh, Sept 2022

SE Asia Global Peers
Indonesia 7.5 China 9.3
Vietnam 7.6 India 10.4
Malaysia 10.1 USA 15.0
Thailand 12.1 Japan 22
Philippines 15.0 UK 33.5
Singapore 27 Germany P

Source: www.globalpetrolprices.com

Source www.globalpetrolprice.com
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Exhibit 6 fadlWidrsasaasdsemalnaaslussau 44% tsuananuainisalunisassu Data

Center latnglsifamanuadialsslninna
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(wnz3ad)
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*6 .4, 67
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Source htips://cloud.openquake.org
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Exhibit 7 Data Center Capacity lutlszndlynadsagluszausisn fededilaniguenasala 5-10 wi

Data center capacity in Southeast Asia
(In gigawatts, 2023)
4

Malaysia Indonesia Singapore Philippines Thailand Vietnam

Source: DC Byte
Source DC Byte
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4. TRUINLAZTARIM: UIN139UHNULLIIUS DAMAC Hotels & Resorts

Exhibit 8 Aaat1elasan1sadaunsunswe 1aa DAMAC Group
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Exhibit 9 TA59n19 Data Center 483 DAMAC luilszinesing o

Our Footprint

Athens- Greece
Vienna- Austria Izmir- Turkey
Ankara- Turkey
Dammam- KSA
Madrid- Spaine——@ e Dubai- UAE [ KualaLumpur- Malaysia

(Head Office)

Amman- Jordan o @

2N

7. Manila- Philippines

Abu Dhabi- UAE I
S "o Jakarta- Indonesia
JB-Malaysia
. Current
Planned
. S\JVEDG’\L'X

DATA CENTRES by DAMAC

Source DAMAC
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Source Company , Trinity Research
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Source Company , Trinity Research
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Source Trinity Research
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I Total Debt Debt to Equity
1.60

1.40
—‘ 1.20
1.00
0.80
0.60
0.40
0.20

2567F 2568F 2569F 2570F

Source Trinity Research
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Valuation

wtszidugaA1manzanaed PROEN faw PP 7 8.50 Lnnsaii (31uauiiu 392 &1u
v 4 e w4 S
Yu few PP) gewtaifuiilu 2 49u Ae U Data Center iANNLTENHagNUNINLAY
gefalANaeeLIEMAneadasiuiumuinea’ne doa 35 DCF §aAn 5.13 U waz
Edgnex Data Centers (20 MW) 8n 3.37 1%

Exhibit 14 Valuation Data Center LANNLFENHNALNUNSNUA§TNAANUDILTENA LA LTRINU

SUMNINARSI9

2568F 2569F 2570F
Pre-tax profit 73 75 77
Depreciation 34 34 34
Chg in working capital 75 7 17
Tax paid (10) (13) (14)
Other operating activities 0 0 0
CF from Operating 172 89 114
CAPEX (264) (15) (15)
FCFF 92) 74 99
Terminal Value 2,535
FCFF + TV 92) 74 2,634
Growth Rate 3.0%
WACC 7.0%
NPV 2,129
Cash 1,053
Total Debt (365)
Net Equity Vak 2,818
# Share 793
Per Share 3.56
Net Equity Valu 2,015

fioy PP Naa PP

# Share 393 793
Per Share 5.13 2.54

Source Trinity Research
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Exhib Valuation Edg Data Centers 5 MW
SEASHORE DATA CENTRE 5 MW 1 2 3 4 5 6 7 8 9 10 11
SEASHORE DATA CENTRE 5 MW 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
Installed Racks
Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Total Installed Racks 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Implied MW 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0 5.0
Occupancy Rate Max 100%
Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Contribute to PROEN
FCFF (Mil Baht) 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
EBITDA 36 54 73 73 73 73 73 73 73 73 73
we 2% of sale 6 9 -12 -12 12 12 -12 -12 12 12 12
CAPEX -450 -450 0 0 0 0 0 0 0 0 0 0
Tax 0 0 0 0 0 0 0 0 7 7 7
FCFF -420 46 61 61 61 61 61 61 54 54 54
Terminal Value 1,401
FCFF+TV -420 46 61 61 61 61 61 61 54 54 1,456
WACC 7.0%
Terminal Growth 3%
NPV 650
Debt -300
Equity Value 350
Before PP After PP
# Share (Mi) 392 792
Per Share (Baht) 0.89 0.44
Source Trinity Research
Exhibit 16 Valuation Edgnex Data Centers 20 MW
SEASHORE DATA CENTRE 20 MW 1 2 3 4 5 6 7 8 9 10 11

2572 2573 2574 2575 2576 2577

SEASHORE DATA CENTRE 20 MW
Installed Racks

Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000

Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
Total Installed Racks 1,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
Implied MW 5.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0
Occupancy Rate Max 100%

Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100%
Contribute to PROEN
FCFF (Mil Baht) 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
EBITDA 36 163 236 291 291 291 291 291 291 291 291
wcC 2% of sale -6 -26 -38 -47 -47 -47 -47 -47 -47 -47 -47
CAPEX -1,800 -450 -1,350 0 0 0 0 0 0 0 0 0
Tax 0 0 0 0 0 0 0 0 -26 -26 -26
FCFF -420 -1,213 198 244 244 244 244 244 218 218 218
Terminal Value 5,605
FCFF+TV -420 -1,213 198 244 244 244 244 244 218 218 5,822
WACC 7.0%
Terminal Growth 3%
NPV 2,521
Debt -1,200
Equity Value 1,321

Before PP After PP

# Share (Mi) 392 792
Per Share (Baht) 3.37 1.67

Source Trinity Research

s
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Upside #2utfin DAMAC 100 MW

vams 1§ dnnsszifiu Upside daufinannlasanis Edgnex Data Centers by DAMAC
‘lummmm fihfimsenalasenisauiia 100 MW mwumwmmﬂq az#l upside
adugn 8-15 umstetfu lunsdiaunenisiiaia Data Center (100%) @ 50 MW — 100
MW uaz8Rsniaidndi 100% uazinlsdauinfiusinaziidndau 30% lu Data Center
Wl#ifinns Operate \fix avadi 400-800 &ruunnaeTl lunsiaunnisings Data
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Exhibit 17 Case1 : Data Center 100 MW (30 Equity MW To PROEN) Proforma Income Statement

SEASHORE DATA CENTRE 100 MW 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580
Installed Racks

Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000

Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000

Phase 3 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000

Phase 4 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Total Installed Racks 1,000 4,000 10,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000
Implied MW 5.0 20.0 50.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Occupancy Rate Max 100%

Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Phase 3 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Phase 4 50% 75% 100% 100% 100% 100% 100% 100% 100% 100%
SEASHORE DATA CENTRE

2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580

Num Service Racks 500 2,250 6,250 13,500 17,500 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000
Operating Months 12 12 12 12 12 12 12 12 12 12 12 12 12
Rev / Rack / Month (Baht) 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000
Data Center Service Revenues 390 1,755 4,875 10,530 13,650 15,600 15,600 15,600 15,600 15,600 15,600 15,600 15,600
Add-On Service 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Revenues 390 1,755 4,875 10,530 13,650 15,600 15,600 15,600 15,600 15,600 15,600 15600 15,600
IT Power Consumption (M Units) 22 97 270 583 756 864 864 864 864 864 864 864 864
Electricity Price (THB/Uni) 5 5 5 5 5 5 5 5 5 5 5 5 5
IT Power Cost -108 -486 -1,350 -2,916 -3,780 -4,320 -4,320 -4,320 4,320 4,320 -4,320 -4,320 -4,320
PUE 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4
Non IT Power Consumption (M Units) 30 136 378 816 1,058 1,210 1,210 1,210 1,210 1,210 1,210 1,210 1,210
Non IT Electricity Cost -151 -680 -1,890 -4,082 -5,292 -6,048 -6,048 -6,048 -6,048 -6,048 -6,048 -6,048 -6,048
Total Electricity Cost -259 -1,166 -3,240 -6,998 -9,072 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368
Add-On Service Cost 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Cost =259 -1,166 -3,240 -6,998 -9,072 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368 -10,368
Gross Profit 131 589 1,635 3,532 4,578 5,232 5,232 5,232 5,232 5,232 5,232 5,232 5,232
SGA -39 -176 488 -1,053 -1,365 -1,560 -1,560 -1,560 -1,560 -1,560 -1,560 -1,560 -1,560
EBITDA 92 413 1,148 2,479 3,213 3,672 3,672 3,672 3,672 3,672 3,672 3,672 3,672
Depre -75 -300 -750 -1,500 -1,500 -1,500 -1,500 -1,500 -1,500 -1,500 -1,500 -1,500 -1,500
EBIT 17 113 398 979 1,713 2,172 2,172 2,172 2,172 2,172 2,172 2,172 2,172
Tnterest Cost* 0 0 0 0 0 0 0 0 0 0 0 0 0
EBT 17 113 398 979 1,713 2,172 2,172 2,172 2,172 2,172 2,172 2,172 2,172
Income Tax 8 Year BOI " 0" 0" 0" [ 0" 0" 0" 0" 4347 4347 434" 434" -434
Net Income 17 113 398 979 1,713 2,172 2,172 2,172 1,738 1,738 1,738 1,738 1,738

* At the SEASHORE DATA CENTRE Level assuming 100% equity investment and no debt borrowing

PROEN Proforma income statement

30% Equity Income to PROEN 5 34 119 294 514 652 652 652 521 521 521 521 521
Add-on Service Gross profit which PROEN 9 39 110 237 307 351 351 351 351 351 351 351 351
provises to SEASHORE DATA CENTRE

Interest Cost -37 -101 -210 -263 -233 -203 -173 -143 -113 -83 -53 -27 -8
Tax 0 0 0 0 -15 -30 -36 -42 -48 -54 -60 -65 -69
Net Income contributes to PROEN -23 -27 19 268 574 770 794 818 712 736 759 780 796

Source Trinity Research
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TRINITY
SECURITIES

SEASHORE DATA CENTRE 50 MW
Installed Racks

Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
Phase 3 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000

Total Installed Racks 1,000 4,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000

Implied MW 5.0 20.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0

Occupancy Rate Max 100%

Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 3 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%

SEASHORE DATA CENTRE

Proforma income statement

2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580
Num Service Racks 500 2,250 6,250 8,500 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Operating Months 12 12 12 12 12 12 12 12 12 12 12 12 12
Rev / Rack / Month (Baht) 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000
Data Center Service Revenues 390 1,755 4,875 6,630 7,800 7,800 7,800 7,800 7,800 7,800 7,800 7,800 7,800
Add-On Service 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Revenues 390 1,755 4,875 6,630 7,800 7,800 7,800 7,800 7,800 7,800 7,800 7,800 7,800
IT Power Consumption (M Units) 22 97 270 367 432 432 432 432 432 432 432 432 432
Electricity Price (THB/Unt) 5 5 5 5 5 5 5 5 5 5 5 5 5
IT Power Cost -108 -486 -1,350 -1,836 -2,160 -2,160 -2,160 -2,160 -2,160 2,160 -2,160 -2,160 -2,160
PUE 1.4 14 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4
Non IT Power Consumption (M Units) 30 136 378 514 605 605 605 605 605 605 605 605 605
Non IT Electricity Cost -151 -680 -1,890 2,570 -3,024 -3,024 -3,024 -3,024 -3,024 -3,024 -3,024 -3,024 -3,024
Total Ekectricity Cost 259 -1,166 -3,240 4,406 5,184 5,184 5,184 5,184 -5,184 5,184 -5,184 5,184 -5,184
Add-On Service Cost 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Cost 259  -1,166  -3,240  -4406  -5184  -5184 -5184 -5184 -5184  -5184 -5184 -5184  -5184
Gross Profit 131 589 1,635 2,224 2,616 2,616 2,616 2,616 2,616 2,616 2,616 2,616 2,616
SGA -39 -176 -488 663 -780 -780 -780 -780 -780 -780 -780 -780 -780
EBITDA 92 413 1,148 1,561 1,836 1,836 1,836 1,836 1,836 1,836 1,836 1,836 1,836
Depre 75 -300 -750 -750 -750 -750 -750 -750 -750 -750 -750 -750 -750
EBIT 17 113 398 811 1,086 1,086 1,086 1,086 1,086 1,086 1,086 1,086 1,086
Tnterest Cost* 0 0 0 0 0 0 0 0 0 0 0 0 0
EBT 17 113 398 811 1,086 1,086 1,086 1,086 1,086 1,086 1,086 1,086 1,086
Income Tax 8 Year BOI " [ 0" 0" 0" [ 0" 0" 0" 217" 2177 2177 2177 217
Net Income 17 113 398 811 1,086 1,086 1,086 1,086 869 869 869 869 869

* At the SEASHORE DATA CENTRE Level assuming 100% equity investment and no debt borrowing

PROEN Proforma income statement

30% Equity Income to PROEN 5 34 119 243 326 326 326 326 261 261 261 261 261
Add-on Service Gross profit which PROEN 9 39 110 149 176 176 176 176 176 176 176 176 176
provises to SEASHORE DATA CENTRE

Interest Cost -37 -101 -135 -120 -105 -90 75 -60 -45 -30 -16 -5 0
Tax 0 0 0 -6 -14 -17 -20 -23 -26 -29 -32 -34 -35
Net Income contributes to PROEN -23 -27 94 267 382 394 406 418 365 377 388 397 401

Source Trinity Research
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TRINITY

SECURITIES PROEN: 4 §491AN 2567

Exhibit 19 Case3 : Data Center 20 MW (6 Equity MW To PROEN) Proforma Income Statement

SEASHORE DATA CENTRE 20 MW 2568 2569 2570 2571 2572 2573 74 2575 2576 2577 2578 79 2580
Installed Racks

Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000

Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
Total Installed Racks 1,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
Implied MW 5.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0
Occupancy Rate Max 100%

Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
SEASHORE DATA CENTRE
Proforma income statement

2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578 2579 2580

Num Service Racks 500 2,250 3,250 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000 4,000
Operating Months 12 12 12 12 12 12 12 12 12 12 12 12 12
Rev / Rack / Month (Baht) 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000 65,000
Data Center Service Revenues 390 1,755 2,535 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120
Add-On Service 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Revenues 390 1,755 2,535 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120 3,120
IT Power Consumption (M Units) 22 97 140 173 173 173 173 173 173 173 173 173 173
Electricity Price (THB/Unit) 5 5 5 5 5 5 5 5 5 5 5 5 5
IT Power Cost -108 -486 -702 -864 -864 -864 -864 -864 -864 -864 -864 -864 -864
PUE 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4
Non IT Power Consumption (M Units) 30 136 197 242 242 242 242 242 242 242 242 242 242
Non IT Electricity Cost -151 -680 -983 -1,210 -1,210 -1,210 -1,210 -1,210 -1,210 -1,210 -1,210 -1,210 -1,210
Total Electricity Cost 259 -1,166 -1,685 2,074 2,074 2,074 2,074 2,074 2,074 2,074 2,074 2,074 2,074
Add-On Service Cost 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Service Cost -259 -1,166 -1,685 -2,074 -2,074 -2,074 -2,074 -2,074 -2,074 -2,074 -2,074 -2,074 -2,074
Gross Profit 131 589 850 1,046 1,046 1,046 1,046 1,046 1,046 1,046 1,046 1,046 1,046
SGA -39 -176 -254 -312 -312 -312 -312 -312 -312 -312 -312 -312 -312
EBITDA 92 413 597 734 734 734 734 734 734 734 734 734 734
Depre -75 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300 -300
EBIT 17 113 297 434 434 434 434 434 434 434 434 434 434
Tnterest Cost* 0 0 0 0 0 0 0 0 0 0 0 0 0
EBT 17 113 297 434 434 434 434 434 434 434 434 434 434
Income Tax 8 Year BOI " 0" 0” 0" 0” 0" 0” 0" 0" 87" 87" 87" 87" -87
Net Income 17 113 297 434 434 434 434 434 348 348 348 348 348

* At the SEASHORE DATA CENTRE Level assuming 100% equity investment and no debt borrowing

PROEN Proforma income statement

30% Equity Income to PROEN 5 34 89 130 130 130 130 130 104 104 104 104 104
Add-on Service Gross profit which PROEN 9 39 57 70 70 70 70 70 70 70 70 70 70
provises to SEASHORE DATA CENTRE

Interest Cost -37 -56 -50 -44 -38 -32 -26 -20 -14 -8 2 0 0
Tax 0 0 -2 -5 -7 -8 -9 -10 -11 -13 -14 -14 -14
Net Income contributes to PROEN -23 18 95 152 156 161 166 171 150 154 159 160 160

Source Trinity Research

L o = =4

USUNHANNSWS N3Ga S0 1auA 1 21AsWISA Fau Su 22 uazRpv 2301 du 23 auuABUNDUG LYIVEAU WAUIVSN ASVINWY 10500

swouatudsardulosdayatiniusinguasdosnbuntndafiold  udlifilumsdugunnugndavua:anuauysaivavdoyatua  TagusBnHannswe n3Ga o Fdariuaavdudndiums 19
WaguulavAnuifiuKdaus:numsaiciog AUSINHUSIBVILAUUGTasTidooSVEIVKIN S1BvUaLUTisanUs:avAlWatdUs:naumsdaautouavtinavnu TasluldillumssthHsasnuoutitinaonu
mmsdongausrannswd K¥pas1EaISNMVMSISULaa AUSINHIUSIBOIU



TRINITY
SECURITIES

Cas Data Center 100 MW (30 y MW PROEN) Valua

SEASHORE DATA CENTRE 100 MW 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
Installed Racks
Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
Phase 3 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
Phase 4 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Total Installed Racks 1,000 4,000 10,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000
Implied MW 5.0 20.0 50.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Occupancy Rate Max 100%
Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 3 50% 75% 100% 100% 100% 100% 100% 100% 100%
Phase 4 50% 75% 100% 100% 100% 100% 100% 100%
Contribute to PROEN
FCFF (Mil Baht) 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
EBITDA 36 163 454 981 1,271 1,453 1,453 1,453 1,453 1,453 1,453
wcC 2% of sale -6 -26 -73 -158 -205 -234 -234 -234 -234 -234 -234
CAPEX -9,000 -450 -1,350 -2,700 -4,500 0 0 0 0 0 0 0
Tax 0 0 0 0 0 0 0 0 -130 -130 -130
FCFF -420 -1,213 2,319 -3,677 1,066 1,219 1,219 1,219 1,088 1,088 1,088
Terminal Value 28,023
FCFF+TV -420 -1,213 -2,319 -3,677 1,066 1,219 1,219 1,219 1,088 1,088 29,111
WACC 7.0%
Terminal Growth 3%
NPV 11,866
Debt -6,000
Equity Value 5,866
Before PP After PP
# Share (Mi) 392 792
Per Share (Baht) 14.96 7.41

Source Trinity Research

Exhibit 21 Case2 : Data Center 50 MW (15 Equity MW To PROEN) Valuation to PROEN

SEASHORE DATA CENTRE 50 MW 2573
Installed Racks
Phase 1 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000
Phase 2 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
Phase 3 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
Total Installed Racks 1,000 4,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
Implied MW 5.0 20.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
Occupancy Rate Max 100%
Phase 1 50% 75% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 2 50% 75% 100% 100% 100% 100% 100% 100% 100% 100%
Phase 3 50% 75% 100% 100% 100% 100% 100% 100% 100%
Contribute to PROEN
FCFF (Mil Baht) 2568 2569 2570 2571 2572 2573 2574 2575 2576 2577 2578
EBITDA 36 163 454 617 726 726 726 726 726 726 726
WC 2% of sale -6 -26 -73 -99 -117 -117 -117 -117 -117 -117 -117
CAPEX -4,500 -450 -1,350 -2,700 0 0 0 0 0 0 0 0
Tax 0 0 0 0 0 0 0 0 -65 -65 -65
FCFF -420 -1,213 -2,319 518 609 609 609 609 544 544 544
Terminal Value 14,012
FCFF+TV -420 -1,213 -2,319 518 609 609 609 609 544 544 14,556
WACC 7.0%
Terminal Growth 3%
NPV 6,113
Debt -3,000
Equity Value 3,113
Before PP After PP
# Share (Mi) 392 792
Per Share (Baht) 7.94 3.93

Source Trinity Research
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ITRINITY Research Departme

PROEN: 4 §491AN 2567

Exhibit 22 Sensitivity Analysis of Valuation

SEASHORE DATA CENTRE 100 MW
Equity 30 MW Data Center to PROEN
Sensitivity Analysis of Net Equity Value (Mil Baht)

Data Center Occupancy Rate
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Source Trinity Research

Exhibit 23 Sensitivity Analysis of Net Income (Year 2574 Full Capacity and Operation)

SEASHORE DATA CENTRE 100 MW
Equity 30 MW Data Center to PROEN

Sensitivity Analysis of Net Income Year 2574
Fully Operating (Mil Baht)
Data Center Occupancy Rate

-
= 50% 75% 100%
o
=
~
5 70,000 300 732 1,164
&
~
g 65,000 127 473 818
e
0 c
: &
-~ 60,000 -46 214 473

Source Trinity Research
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Exhibit 25 Scenario Analysis NISLANYIY
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Source Trinity Research

USUNHANNSWS N3Ga S0 1auA 1 21AsWISA Fau Su 22 uazRpv 2301 du 23 auuABUNDUG LYIVEAU WAUIVSN ASVINWY 10500

swouatudsardulosdayatiniusinguasdosnbuntndafiold  udlifilumsdugunnugndavua:anuauysaivavdoyatua  TagusBnHannswe n3Ga o Fdariuaavdudndiums 22
wWasuwlavanuifiurdaus:uiumsaichoa AUsINgusIBoLatUiioslidovuSvadorin s1enuatUdisanUs:avAtWatdUsnaumsdaautouavtinaonu TagluldilbumssuhHsasnuuTRtinavnu
rhnsBoH3auneHANNSWE HSDOS1IANSNVMISISUIaa AUSIARIUSIBOIU



TRINITY S & e ¢ h Die p a

SECURITIES PROEN: 4 §491AN 2567

PROEN: ulgiune ESG
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TRINITY S Depart
TRINITY

SECURITIES PROEN: 4 §421AN 2567

PROEN CORP PUBLIC COMPANY LIMITED

Income statement

Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F 2570F
Sales 1,531 763 574 1,240 1,406 1,023
Cost of good sold (1,326) (603) (451) (1,048) (1,195) (849)
Gross Profit 205 160 123 192 211 174
SG&A (124) (118) (144) (124) (141) (102)
EBITDA 120 76 14 102 104 106
Depreciation & Amortization (39) (34) (34) (34) (34) (34)
EBIT 81 42 (20) 68 70 72
Equity Shares 0 (10) 0 0 0 0
Financial Costs (30) (26) (27) (21) (10) (5)
Other Income 17 4 5 5 5 5
Other Expenses F o” of of of o¥ 0
Pretax Profit 68 1 (42) 52 65 72
Tax (3) (4) 8 (10) (13) (14)
Net Profit before minority 65 7 (33) 41 52 58
Less Minority Interest r o” o” o¥ o” o” 0
Net Profit before Extra. 65 7 (33) 41 52 58
Impairment loss on assets 0 9 56 0 0 0
Extraordinary items 0 0 0 0 0 0
Reported Net Profit 65 16 23 41 52 58
EPS (Bt) 0.21 0.05 0.06 0.05 0.07 0.07
Core (EPS) 0.21 0.02 (0.08) 0.05 0.07 0.07
Statements of Financial Position
Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F 2570F
Cash in hand & at banks 553 225 39 1,053 853 917
Short term investment 0 0 0 0 0 0
Accounts receivable -net 704 731 283 340 385 280
Inventories 10 0 34 139 159 112
Other current assets 14 69 52 111 126 92
Total Current Assets 1,280 1,024 408 1,643 1,524 1,401
Investments 91 157 157 421 421 421
Property, Plant & Equipment 172 568 934 100 81 62
Good will 0 0 0 0 0 0
Intangible assets 22 18 18 18 18 18
Deferred tax assets 0 0 0 0 0 0
Others 25 33 33 33 33 33
Total Assets 1,590 1,801 1,551 2,216 2,077 1,936
Loans and O/D from banks 2 54 52 49 47 44
Account payable-trade 506 447 206 500 573 402
Current portion 1 yr L/T loans 30 522 157 16 14 13
Other current liabilities 14 13 14 14 14 14
Total Current Liabilities 552 1,036 427 578 647 473
Long-term debt 540 179 500 300 60 57
Other 26 27 28 29 30 31
Total Liabilities 1,118 1,242 955 907 737 561
Capital 387 496 519 1,207 1,207 1,207
Legal reserve 12 12 13 15 18 21
Unappropriated 68 48 61 84 112 144
Others r 57 1 1 1 1 1
Total Equity before MI 471 558 594 1,307 1,338 1,373
Minority Interest 1 2 2 2 2 2
Total Equity 472 559 596 1,309 1,340 1,375
Total Liabilities & Equity 1,590 1,801 1,551 2,216 2,077 1,936
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TRINITY S ] Depart
TRINITY

SECURITIES PROEN: 4 §421AN 2567

PROEN CORP PUBLIC COMPANY LIMITED

Cash Flow Statement

Year End Dec (Btm) 2565A 2566A 2567F 2568F 2569F 2570F
Pre-tax profit 98 46 41 73 75 77
Depreciation 39 34 34 34 34 34
Chg in w orking capital (123) (139) 190 75 (7) 17
Tax paid (3) (4) 8 (10) (13) (14)
Other operating activities 0 9) (56) 0 0 0
CF from Operating 11 (72) 217 172 89 114
Capital expenditure (83) (427) (400) 800 (15) (15)
Change in investments 149 (67) 0 (264) 0 0
Other investing activities 0 0 0 0 0 0
CF from Investment 66 (493) (400) 536 (15) (15)
Capital Increase 3 109 24 690 3 3
Debt Financing 392 182 (47) (343) (244) (7)
Dividend (incl. tax) (18) (38) (9) (16) (21) (23)
Other financing activities (28) (16) 28 (23) (12) (8)
CF from Financing 349 237 (3) 307 (275) (35)
Change in Cash 426 (328) (186) 1,014 (200) 64
Beginning Cash 127 553 225 39 1,053 853
Ending Cash 553 225 39 1,053 853 917
Key Ratios

Year End Dec (Bt mn) 2565A 2566A 2567F 2568F 2569F 2570F
Per Share (Bt)

EPS 0.21 0.05 0.06 0.05 0.07 0.07
DPS 0.06 0.11 0.02 0.02 0.03 0.03
BV 1.49 1.61 1.51 1.65 1.69 1.73
CF 0.03 -0.21 0.55 0.22 0.11 0.14

Liquidity Ratio (x)

Current Ratio 2.32 0.99 0.95 2.84 2.35 2.96
Quick Ratio 2.30 0.99 0.87 2.60 2.1 2.73
Profitability Ratio (%)

Gross Margin (Inc. Depre) 13.41% 21.00% 21.49% 15.48% 14.98% 17.05%
EBITDA Margin 7.84% 10.00% 2.43% 8.24% 7.41% 10.38%
EBIT Margin 5.31% 5.54% -3.51% 5.48% 4.98% 7.05%
Net Margin 4.20% 2.13% 3.91% 3.31% 3.70% 5.64%
ROE 14.59% 3.17% 3.92% 4.33% 3.95% 4.27%
Efficie ncy Ratio

ROA 4.09% 0.91% 1.46% 1.86% 2.52% 2.99%
ROFA 37.77% 2.87% 2.43% 41.19% 64.53% 93.64%
Leverage Ratio (x)

Debt to Equity 1.21 1.35 1.19 0.28 0.09 0.08
Net Debt to Equity 0.04 0.95 1.13 Cash Cash Cash
Interest Coverage Ratio 2.70 1.66 -0.76 3.17 7.22 15.38
Growth

Sales Grow th 44.68% -50.15% -24.76% 115.87% 13.41% -27.22%
EBITDA Grow th 47.68% -36.38% -81.70% 630.71% 2.00% 2.02%
Net Profit Grow th 123.12% -74.91% 38.84% 81.93% 26.75% 10.89%
EPS Growth 123.12% -77.11% 22.48% -9.89% 26.75% 10.89%
Valuation

PER (x) 21.47 93.77 76.56 84.96 67.03 60.45
P/BV (x) 2.96 2.75 2.92 2.68 2.62 2.55
EV/EBITDA (x) 14.60 29.63 171.89 10.23 9.60 8.75
PICF (x) 129.33 -21.18 7.98 20.41 39.17 30.77
Dividend Yield (%) 1.30% 2.48% 0.52% 0.47% 0.60% 0.66%
Dividend Payout Ratio (%) 28% 233% 40% 40% 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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