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Market Summary

( Last Chg. % Chg. )
SET 1,269.26 -18.18 -14
. . . SET50 828.73 -1154  -1.4
Han 1280 - SET urlpoumuauignsau 1263:8(?‘ [KaavraAUudSU 1280 dowa SET100FF 171225 -2086  -12
RdusoviganndWEsw gnnaauINALlLLLUDUYDYMISaRAU. FED Tu s.A. MAI 21050 -1.68  -0.8
KavundoYan AN WITNYKITAMIDUAHRSTY gRavuadINmIU 6108IRUI8aNS SET Turnover 32,021.39Bt, m
1.66 wuau. 7 Suim ua:wan Short S50 Futures 18,046 dtutun SET Mkt. Cap. 16,067.56 Bt, bn
SET PE 15.71 X
SET PB 1.20X
‘ J \_SET DY 3.68% )

© Rulan3uriau (14 w.8.)
. USuav - naadsadulomanisanau.uao FED lu s.A. anavsiindt 50% udd Value (B, m) Last (Bt) % Chg.
. (Jo9Uupgn 44%) Kuu US10Y lsidunadiuyarifu 9g10lsia fsl NASDAQ | ADVANC 231101 30900  -25
- wanUaudnianUaugaoMenalnoinusoioAuru Al $30s1A1n (Dip Buying) | PELTA 155392 21100 -32
- usimtduau WTI Wueduso +2.4% &u 60 $/bbl a0 Novorossiisk 1po | KBANK 1,395.99 18200  -03
- migalun:lasupvsaBefiovs:dumsavoontinukavanlnsuuavglAsulous BDMS 138090 1960~ -0.5
" uuoltivaal a5ui v v SCB 1,24585 127.00 -0.8
- wuwdu - wiusvdarunAarsyY TugromenainluuAnsua:simMTuAwoLso Investors Net Trading
- mevduwaisousseINIARU DELTA ua:ndu  ENERG usiadnlnegnanss Last MTD  YTD
| S:OUMISIDSTIMSMMNIHAAIUTALGDING-AUWE WUdSU 1260 wudeu 1280 (14-Nov) (Bt, m) (Bt, bn)
. hagnsnisavnu Local Institutes -1,263 -4,536 -23.6
| Wait&See - SET Han 1280 u1gnS:5UWDSA-HDIOUAAIWLUIWEIUTULED tu:ztn | Proprietary Trading -435 -1,968 -155
| Wait&See soguudsuanlu 1260 Kinsuliogiman:avsionaaoulsu 1220-30 Foreign -1,663 -7,854 -108.5
. Us:tiuRuuauf: ﬁum’uﬁUmHﬁ PR9, TFG / Hulsiu w.g. ADVANC, BBL, | Retail +3,360 +14,358 +147.5
CPAXT, KCE, PR, SAWAD, %YEEGX hmméam—fumdgv_iw DR GOLD°19, Globaldndicesnti i
. TRIPCOMS8O0 / KavUs:nN1fAvu Q3 KuRlRudnyttunanusuduus:uneunisinls
*ua:Fuu:tin BLA, DOHOME, GFPT, SPRC, TFG / MSCI Review 153511Un 24 tast  Chg-%Che.
| W.o. Global Standard lUdihuazoon Small Cap Wh M 2an AAV, CKP, JTs, | DoV °ones 4714748 -309.74 0.7
. QH, TPIPP / KuuadwluwagonunainWuwdu KTB, SCB, ADVANC, PTT, | >%F°% 673411 -338 01
" EGCO, LH Runa1v-1nJuwaii Beta<lx DMT, ICHI, MC, PRM, SCCC, TASCO, | \>°%° 2290059 43023 +0.1
. TVO / Rumaidn SETS0 - SAWAD, ITC 131 SET100 - BPP, CKP, TVO, PTG / | ¥ 2387655 16507 -0
| Rudgs:HIWBTRUAU LUzt “G2” AEONTS, CPALL, SJWD, SPALI / USvAn. FTSE 9098.37 10931 L1
~ Tuun.$usgunalki AMUAN BJC, CPALL, CPAXT 91H1s ICHI, CBG, OSP | <A< 8170.09 6240 08
. Twuuug AEONTS, MTC, TIDLOR riootfisd AWC, ERW, CENTEL, MINT, BA Nildce 20,3763  -905.30 -18
i I“i:Ullu:lj'lUS:Do'lj-u Hang Seng 26,572.46 -500.57 -1.8
. BTG - 1S1BWAUSIASTHAU BTG coaruu:t “89” wWiwugiu 22.3 u. 910 ;?riﬁh?imes 424007 2984 07
- uudltugny NSUATUDINMISH USTIYDYSIANENS, WUWARAUANTUISIUY, | Composite 399049 -3901 -1.0
JryrIALAAUUSOV AW TASUMSEAEAIEUSOOIUUN.INDUTIULAD, YAAT | MSCIFE ex. Japan  819.63  -1006 -23
uraulo PER U 26F ﬁ 5.7x vs Fi'llaé:ﬂﬂa:Uﬁ. 7.4x ua:me:lRduwasid 5% siol NYMEX (USS$/bbl) 60.09 +1.40 +2.4
Brent (USS$/bbl) 6439  +138 +2.2
Baltic Dry Index 2,125.00 +48.00 +2.3
Suf un. LHAN1S A Gold (USS/ounce)  4,099.96 -101.89 -2.4
. 3M Zinc (US$/ton)  3,020.50  -3450 -1.1
GDP Tnelu 3Q25, vanurgsasudlnglu m.A. (17-21 w.g.),
17we.  TH,JP,US  GDP djJulu 3Q25, wawanmaand gyulu n.e. (Game), wa CRB Index 53612 +119 +02
drsoomaAwan (Empire Manuf.) arsg4 U w.ge. Baht/US$ 3245 +0.16 +05
ﬁyﬁswm?iuﬁmuﬁ'l-wawémmnqm arsg4 (u a.A., AulindIv Yen/USS$ 154.64 +0.32 +0.2
18 w.g. us (W@oWuupoWas1wuiu (NAHB) arsgy lu w.g., dunulkatdn USS/Euro 116 000 -03
anSUBUSLIUBWUS IS SPUIAaHSZ UDOSOUAL N.8. 10Y US Vield (%) 41483  +003 +0.7
Advdalasovonswuziucgdulu n.g., apamsmegdulu a.n., _
19w.e.  JPEU,US aslisimwusinaarnmiwglsulu a.a. (aie), m§l§uua: 10Y TH Yield (%) 17754  +001 +04
aunynaswiIuarsgy u p.a., sS1evIuls:yl FED ASofipu \ VIXIndex 19.83 0.7 -09
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® STRATEGY : MsaauuusslszinAwuy DCA inatthunnaunsen

] s 2 1 <y

UszinAlnaidng ‘Aipngdgeangatanysal

dszwalnadng “feanggeangadiegnysal” uawadnugo nadlsvainseny eo Taullte 13.7 Suau viennidu

Q9 u

20.8% 2249152 an3N9nNA (Tayaannnsnni1sUnATed nsensanmining) wazinisaianisaldnniely s-10 ddrauei

U

dszralngavidng “Aiandgeanassaugaaan’ viediuszansany 65 Jaulluinnd 20% vestszansvisnnn vinliien
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Q

sNEaZLAYA

SEALWSN : AIANKgIeTE) fdszranseny 60 Tawldunnndr 10% vdeengy 65 aulduanndr 7% 2eq

2

(Aging Society) tezanaviaviig
szALTEDY : A9ANdqeangatanysn] fuszanseny 60 Tauliluinnds 20% wveeny 65 Dauldunndn 14% aaq
(Complete Aged Society) Useangviaviae

AN : BIANNFANL TR (UN) wazessnisaundelan (WHO)

ﬂfa‘z‘mnfa"lvnﬂfoi"ul,unmuﬂ@:umq

P
: %—m'u (AU Person)

2567 (2024)

SOU Total : 65,951,210

218 Male 23,328 100+ 22,233 "@0 Feiale
g i 33981 95-99 | 49.608 33.805,928
94.137 90-94 157,919
225,719 85-89 362,005
395,690 80-84 574,442
697,822 75-79 937.032
1,102,130  70-74 1,408,756
1,499,969 65-69 1.822.271
1,996,907 60-64 2,333,647
2.304.840 55-59 2,616,959
2441417 50-54
‘2asoco0s0 | as-a9 2.611.465
2.469.790 a0-aa 2,512,662
2,283,698 35-39 2.269.722
2,424,110 30-34 2,364,039
2.392.693 25-29 2.306.107
2.083.299 20-24a 1.991.415
2.051.637 15-19 1.944.892
2.025.456 10-14 1,915,653
1.766.889 5-9 1.672.227
1,342,275 0-a 1,264,199
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v o LS a -ﬂl = a v v 1 = =
w1lfanaesaniunisninisauNunen s RuiensinBeaslunadising <) muengeesdanuns tdun 30 O, 40 0 uaz 50 T
TnemnadasengiRenladu - wileuiu wu Suhwnwiniauenyi 6o O aanisafangden so U uazsieanisdiiuldanan s

nEanAuAr 50,000 U usi MnuaReuuUAINNITaaNey? 6% satlarnudn faneununinenysng o) Srasusies

'
a

VILRUEBNRBUAT 11,946 L, 25,972 LN UAT 73,225 UM AxaIduiNeussqisnainiamiongld (giaeenai 1, 2

LAY 3 ATNANAL)

Aatan1seuNBINanIsin e e lunsiisng o

faeii 1

faeivii 2

#aeivii 3

ang il : 30 1 ang il : 40 1 ang il : 50 1
angunEeo : 60 1 angunsae : 60 1 angunsae : 60 1
anede : 80 1 anede : 80 1 anede : 80 1
WanauLnusall : 6 % wasauwnueall : 6 % wasauwnueall : 6 %
WuldFnavdansaaeatdiau 50,000 v WulddavdunBaaeaidiau 50,000 v WulddavdunBaasaidiau 50,000 v

Wufiudiesasfivdonsea : 12,000,000 1w

Wufivdiesasfivdonsea : 12,000,000 1w

Wufiuresasfivdonsea : 12,000,000 1w

Wuaaueatdiay 11,946 uwm

Wuaaueatday : 25,972 uwn

Wuaaueatdau : 73,225 umn

fun : TISCO Research
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Tunstiganunuang 50 T ansdretwardeafiutuesninouas 73,225 unniiailuaiuuiideudnegann Auiueiaseed

o = = < o = PR § .
17U AU ULNUIN BTN AANNINNIZAN 1TU ﬂﬂLQ@’]Lﬂ‘Hﬂﬂ«LﬂﬂﬂvLﬂ, NATHANNINAADUULNUAINNITADNNITU (bbp1

1 ¥ % dl dl 14?/ % o a dl v k70 o = o 1 dl
LLuuﬂulﬂT’NLL@ﬂﬂQEﬁQWNL@E\?W@]QT%@QE) wazn1iuan RunAaIn s ldaanasnauag (@mmm‘m 3.1,3.2 82 3.3

ANNAAL)

Aratan1sUsullauuNuLn e
fativii 3.1 (dananniduaaant 5 1)

#2£97 3.2 (UFIvUINAnaLUNUTAgITY)

#aeivii 3.3 (aauldaaudondant)

Ayt ¢ 50 1 angiaqi ¢ 50 1 angiaqiiu ¢ 50 1
angnsEae : 65 1 angunEae : 60 1 angnEae : 60 1
anydi 80 1 angdiy 80 1 angdiy : 80 1
WanauLnueall : 6 % wasauwnueall : 8 % wasauwnueall : 6 %
Wuldhnandanseaaeatdiau 50,000 v WulddavdunBaaeaidiau 50,000 v WulddhandunBaasaidiau 40,000 v
Wufiudedsasfivdonsea : 9,000,000 1w Wuifudiasasfividonseo : 12,000,000 1w @uifiudiasagiivdoniem : 9,600,000 1w
WuaaueatGau 30,947 v WuaauealGau 65,593 u'n  WuaaueaGau : 58,580 un

N : TISCO Research
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Tunnngaseauautuifiveeslulsazinen Aa szazioan AINUNNg
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NULEUNTRUNe NN EaUEFTNALER ngnzazdaaananuIuRuiiueanlulsaziiauaslsatanin Lazade

dsrlamiannnisnusiuaesaneuunulliFas 9 (Compound Interest) wananntinisansunuinsenudunimnngluszazenan

v
2 9 o 4 A o«

Aaalfaan299n19NUAUNINIY FeTiRsasnatneilsvide UAtaa NN Ne

AMUIURUANUARLLADUANAILHINUH U N HUUASTEALTDIBATINAADLUNY

AUNATIUUIN

angnidual : 60 b1
LRIt 80 1l
Wuldaraundsnduaucatiay 50,000 1N
WBulfuiiadsasfivideinient : 12,000,000 UIn

P el

wanauunueail

1% 2% | 4% 6% 8% | 10% 12% 14%

20 20,343 16,339 | 10,153 6,026 3,437 | 1,898 1,020 537

@ 25 23,874 19,752 I 13,133 8,423 5,231 1 3,161 1,866 1,081
o 30 28,597 24,354 I 17,290 11,946 8,052 5,309 3,434 2,185
a 35 35,225 30,863 23,340 17,316 12,618 I 9,044 6,387 4,451
40 45,187 40,706 1 32,718 25,972 20,373 | 15,803 12,130 9,222

45 61,819 57,221 | 48,763 41,263 34,678 | 28,953 24,020 19,809

50 95,125 90,416 \ 81,494 73,225 65,593 , 58,581 52,165 46,320

N e e e e e e e e = o= P

N : TISCO Research
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N uLLLAANe I nRNNINszatENsaeu unaeEuning uanatnazdieanANdesuazanANiuRa LAWY e

winlananisainsnasauununasiase waldidunindlanldnanauunudnganaaanan Aaiunisnszaianisayuly
wanzduningdazdoalinanauunuedseg uszaunais o) ldfuraunin manzandmiuiunisawuszazang 89a0n

nanaUUNUlUAUNINEBiNq 9 (Asset Class Returns) Tusay 15 Tfiraunn (@ 2010-24) nsasuuuunszateluduninesing

'
a

| (Asset Allocation Portfolio) azlinasauunuadeAniusied 6.45% Inefinanauununfign Aa +18.9% uazutingn Ao -

16.5%

Fatenanauunuandunindsie o lusau 15 iduan
Asset Class Returns

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sm Cap Sm Cap
33.8% X . 20.0%
n’

AR
18.9% 0.9% -16.5% 12.8%

HY Bnd HY Bnd Cap REIT
. 15.6% . . 54% % 11.4%
Intl5tk | Sm Cap AR EM
8.2% . 12.2% . 7%
HGBnd (| SmCap | HGBnd | IntlStk
-1.5% 4% 55% 4.4%

m Asset Class - Index mmm Past performance does not guarantee future returns. The historical performance shows changes
m Large Cap Stocks - S&P 500 Index 13.88% 32.4% -18.1% in market trends across several asset classes over the past fifteen years. Returns represent total
Small Cap Stocks - Russell 2000 Index 10.33%  28.8%  -20.4% annual returns (reinvestment of all distributions) and does not include fees and expenses. The
International Developed Stocks - MSCI EAFE Index 574%  25.6% -14.0% investments you choose should reflect your financial goals and risk tolerance. For assistance, talk
IETE =M stocks - MSCI Emerging Markets Index 339%  37.8% 19.7% to a financial professional. All data are as of 3/30/25.
| RET__| RFITS =ERSE NARE TN Ensistyjindex SR IR T *Asset Allocation Portfolio is 15% large cap stocks, 15% international stocks, 10% small cap
| HG Bna | H!gh G-r'ade Bonds - Bloomberg B-arclays US.Aggindex  2.28%  B.7%  -13.0% stocks, 10% emerging market stocks, 10% REITs, 40% high-grade bonds, and annual rebalancing.
High Yield Bonds - ICE BofA US High Yield Index 6.42% 17.5% -11.2%
Cash - S&P U.5. Treasury Bill 0-3 Mth Index 1.19% 53% 0.0%
AA Asset Allocation Portfolio* 6.45% 18.9% -16.5%

“7{&1’1 : NOVEL INVESTOR

g miunesan wneaduanduningmiaaenuiismiraulalunisamu Ingludasnanmaiunudaed e linaneuunueas

Anlusiatl 5.98% (Best = +29.1%, Worst = -28.1%)

NARDLLYNULRINDIAT LUEIUAT T AR N

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold Gold
29.1% 11.1% 6.3% -28.1% -1.4% -10.6% 8.6% 13.3% -1.9% 18.8% 24.4% -3.6% -0.1% 13.3% 27.0%  47.0%

Annual Best Worst
Gold  Gold Spot ($/0z) 5.98%  29.1%  -28.1%

i : Bloomberg, TISCO Research

£1in3dn vainudnnsng N8l dda Market Insight
48/8 avasialAnInas du 5 auusmaviia uedau wwaunedh nganw 10500 Tnsdwy : (66) 2633-6999 Insans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
sauatviilidaindudsuaniaddanulidaniasandnning wardavinduiiunisawsiialsylomiviyaaaiidedasfuns¥vviniu ﬁ'tw"ﬂﬂﬂLNuugﬁ‘maﬁ‘aumﬂuw“sﬂmumwSu'm 17 wqﬁﬁmuu 2568

At lidaviuAnasaaudamala 1 Ainadulasasovdadunaannanstaifiaviviasaouaiiud aminlderiana unau undiassd uagasmaminafonarafilsnngadlusaouariod
unni g leagldeansuanudasuanilunasifiavasgldudgife Page 4


mailto:tiscoresearch@tisco.co.th

TIS(0!

Securities;

www.tiscosec.com

Aty lugunereusdunagns 4 Auninduaniuaeuluszazenaieniainiu Ae (1) Asa1suilviaiusineigus

uwazuilaeianiz High Yield Bonds (2) ulan (MSCI ACWI Index) MNANNATWSUaNTT wazusineszing (3) naavu

24914 619 7] (Global REITs) uaz (4) nasA Arudagaunisasuluusia

LAUNINETIUBEAUANNAIANTINAR DL LNULAE

el

o o

[ dl 1 dl o dl = a o val dl v
ﬂ’]ﬁ‘ﬂ'ﬂNﬁ‘UﬂQ’]NLﬂﬂ\‘i‘ﬂﬂ\‘iLL[ﬂ@tl!ﬂﬂﬂﬂ’ﬂtﬁ]'ﬂui’ﬂﬂﬂﬂ’]i’]’]\‘iLLNuLW'ﬂLﬂ’]‘MNWﬂLﬂHﬂm Imﬂluﬂim@ummug uAudasla

¥
o

U UNANLATANANTINARBLUNULRAEU TN 6% Aadl (+/-) fawﬁzﬁ“mzﬂ'qum@mnulmwimauwé”wgmEﬂ'ﬂ"l,ﬂfi 1) NBIAT

10% 2) Global REITs 20% 3) High Yield Bonds 30% Waz 4) MSCI ACWI Index 40% M43 8a1AUAMNLIFe9DY 4

Aunswduandresnuainiazuazlidmann Aa nasA > Global REITs > High Yield Bonds --> fjulan

NNNDIVRUSUTINALNE : 4 RunSnduaniiunasulussazanaivanisindan

szianFunswe
1. NAYAN
(Andauaemuiuziin

nstigIu 10%)

S LHGE

=

WuAunsneaande (Safe Haven Asset) NHIIANET

HauANgduningdlszinnan o latazaanndnf
o =

dl o ¥ o ¥ d" dl o U
wasanidudunsnem HARNNAZLLNTAINBINTIHAAN

Tugaaipssgialaiuiuen

AALRaNAImUeU ETF

SPDR Gold Shares (GLD) - 114 ETF na9aAn

o o - oA
nueyngauazianinaaesgengnlulan

14

aaNUlUNBIATLTI9RTILATNENEIN AT

a

nanauunulilndiAeaiusAmassn

2. REITs (20%)

Lﬂun@qm“mm’LW'@mmmulu@ﬁwﬁuﬁwﬁﬁmm{ﬁ;m
49N91IM89A ARG High Yield Bonds wazdulan
\esmnaanges REITs dhazindeulmamuganiazaain
adwsunineduazultnnansiiu deldunansznuann
ANAURIUNIATgRadaand 1 ulnense waz el

fannasuselsainAENagngdNnLaNe

iShares Global REIT ETF (REET) - Wlu ETF
dl Yas a a

nldfuandanuazinisnszananisayu
lu REITs Wialan Maluanigy uazisvins

o 3 A
NIRRT

3. High Yield Bonds
(30%)

Wunsarmilinasauunugs §Anudesgandn REITs

v o '

< a0 Ao 4 A s ]
Wasanaanina uTEMANAUALAINLIEaDasIN9N

'
o A

i:mummmin@\muiﬁ (Non-investment Grade) A91H

W@eauanaaadidealunisfiningnseudl (Default Risk)

iShares iBoxx $ High Yield Corporate Bond
ETF (HYG) - \unilelu ETF asnansuil
High Yield Alunigauasianinaaedga

o
ngalunain

4. iulan (40%)

We8 MSCI ACWI Index \u@uninemiaauidesgeingn

v
Tuussnn 4 Aunineman s1ATuegAUNANIIANEMNY

2990380 anmAsgialan uarnRigatans Tell i

'
e~

TanauazAudesfigangn

iShares MSCI ACWI ETF (ACWI) - \{lu ETF

NluniNqaandne8ed e MSCI ACWI @4

ATBLIARNAAIAYUTINTAN HINAIANRWILAY

LazAAANA N

fnn : TISCO Research

wail “TISCO InvestiFi+” siagaglusilunisasnuiusisdssing

o o

angn inasuanunsdaiyddesnaiusnlsemaniuua faldlauda azaon 39m159 duuel “TISCO InvestiFi+” Tne

anunsnasuiusinalszmalu s aaranan laun andgy, dangw, deens, giu waz@ealdd wiandayanssauaznam

wADA 119417 LazlATeeialunNATZAEIAn 9u

d9
v

wallAiasLuLl I0S way Android W3edauUn NNLEN 3. 02-633-6555 B

Wundiaszrinisasuiuiedszina Inednasuainianiailuan
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Global Trade
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Company Note
Rating

HOLD

(Unchanged))

Company

Carabao Group

Bloomberg SET Exchange Sector

CBGTB CBG SET Food & Beverage

Als Q3 aqaad mnwammuﬁwwﬂm

12mth price target (THB) 52.500
Current price (14/11/2025) 40.25
Upside/Downside 28.05%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,000
Market capitalization: (THB bn) 41.0
(UsDbn) 1.3
Avg. Daily Turnover: (THBm) 216
(USDm) 6
Foreign Limit/Actual (%) 49/7
Free Float: (%) 28
NVDR: (%) 3

Share price / rel. to SET

-8-CBG

SET Rebased

60 W'
50
40

30

Now24 Jan28 Apr-28

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
CBG 2215 -26.8 -48.9
SET 0.0 0.8 -11.3
Major Shareholders %
Sathienthum Holdings 25.01
Nutchamai Thanombooncharoen 21.00
Yuenyong Opakul 7.05
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th

firlsgm8 3Q25 anas Yoy uaz QoQ

CBG ﬂs ﬂ']ﬂﬂ’]v[,iﬂ“nﬁ 616 a1WUIN (=17% YoY, -23% QoQ) mnmsmaaﬂvlﬂﬂwmw
anausudunan uazdnsviaiilsiianas selason +8% YoY U8z -1% QoQ Toe 1)
51816 energy drink ludssinmiingn 9INN3YIINIAAIAGBLIHBILAZN1TAIIIANZEUEN
10 U lpgdanuianisnann 3025 Lafen 26.7% meumq 25.8% QoQ 2) s1ela
A900NARAILTI -42% YoY WAT -49% QoQ 91nFelanuN1Nananlnransna 70%
QoQ (dndwmmeldinyaUszan 36% 289n13d980n AAAIIINUIENIGL 60% QoQ) AN
nsAam1EwAT Ineandynigieuawine -Anwad dnFudszinAduIAIAARRY 10%
QoQ 91424 low seasonal 3) srelasusededurunad/ fes iBulnsoibas anfiawm
sku Tvaisiaiiios 4) gfiaseldudnminuaznas sWosmaiulaninganzielulssnane
LASBIANNAIIINLAS ﬁiﬂﬂi‘umaaaaumﬂsvmmﬁmmas snsviinlssuananas aa
amamswimnwmaanwamm WA UNSHARINIALTINENS9A Uszneuiugsia
wﬁmaaaumﬂsummﬁmwamwwwmmuww% A1ldanelun1sanenazusnisse
2aAINIATAANAT YOY WALRHEW Q0Q 21NNF1NTTAATA

AsUszanmmsiin aei1lsgndl 2025F iulmdnidas

finlsgns ome5 Aendn 75% aarilaviad) Amri1lagns 4Q25F fumaliamsosfoingu
\&nee QoQ anmsmnganelulssnARn Luﬂmaaﬂmammmnwaﬂiwnumuvlmma
Tudayan 1aAsdaszanmniais Amassldlulse NFLRNARIINNGNIAT IR NN F 910
Wadn 20% 91nn15vinTsRatasaiio LLﬂuﬂﬂﬁ]vLULWN‘ZI% 5% 9INF1WGY uazAIAgsia
nsfudrededuArUszinning e ez WANEW 18% Uaz 16% RINA1HU 91NN1308N
fuAlvaluasiinIsnaaraLias AMANIIEIBENARAT 21% UASARAY 13% AINFIGU 91N
UszinArnyeianauaz zgaviadldiamainuswiusunagnsaieanne Tuansiifon
NIFAANTIAT UAs FeawINA1AGES ATRSRIIN TS wana0la RN lHAZI TN AIA NS
denaniianas uastininaiadomsanatangulnaifiat aeatldanelunsmenszuinig
Hosanreanain1ndnsntsiulazasseldlulssmaiiiadwsannineildine uas
Aldanelwnsaednaussiannandesldfialdanenisnan

LSI99AIATLUSTUN “ElEl" 5'1Fl"lLﬂ"I1ﬂN'1€lE)El°/l 52.50 ‘U"I‘VI E]'NE]\? PER-1.5SD LQﬂEJ
gounag 3 U2e9 CBG 1 17X HANTE ‘Y]Uﬂ”liﬁ\‘iE]ElﬂﬂNWﬂ’TYlﬁﬂﬂ\iﬁﬂLﬂuﬁ’luﬂ’liﬂ\‘iaaﬂ‘ﬁﬂﬂ
‘ZIE]\‘] CBG iﬂﬂ?“ﬂ%ﬂﬂﬁlu%’dﬂﬂﬂﬁlaﬂ PERZGF‘YI 13.2X, Dividend Yield 25F 9 3.5% RN

LﬂEJ\‘i HaRnAYLAS [FIWWH: commodities WINLU%W’]NH’]H ﬂ']Wi'JNLﬂﬁ‘l:ﬁﬂﬁ]
Forecasts and ratios
Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 18,853 20,964 22,407 23,782 25,442
EBITDA (THBm) 3,239 4,410 4,543 4,816 5,149
Net profit (THBm) 1,924 2,843 2,893 3,098 3,334
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.92 2.84 2.89 3.10 3.33
EPS (% YoY) -15.8 47.7 1.8 7.1 7.6
EPS vs Cons (%) nm nm -2.3% -1.9% -3.9%
PER (X) 42.4 25.3 14.2 13.2 12.3
Yield (%) 2.2 3.2 3.3 3.5 3.8
P/BV (X) 36 3.1 2.8 2.5 2.2
EV/EBITDA (X) 26.5 16.6 8.9 8.0 7.1

Source: Company data, TISCO estimates
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Figure 1. 3Q25 Earnings Result

Bt,m 3Q25 3Q24 YoY 4Q24 1Q25 2Q25 QoQ 9ImM25 9IM24 YoY 2025F 2024 YoY
Sale revenue 5,496 5,098 8% 5,978 5,328 5,577 -1% 16,401 14,987 9% 22,407 20,964 7%
Domestic 4,769 3,849 24% 4,590 4,018 4,150 15% | 12,937 10,762 20%| 17,949 15,352 17%
-Energy drink, Functional drink 2,145 1,771 21% 2,045 1,699 1,789 20% 5,633 4,533 24% 7,835 6,578 19%
- RTD coffee & drinking water 60 79 -24% 72 59 68 -12% 187 -15% 265 293 -10%
-3rd party's products for distribution 2,357 1,824 29% 2,251 2,062 2,104 12% 6,523 5,370 21% 9,008 7,621 18%
- Glass bottle productions 207 175 18% 222 198 189 10% 594 -7% 842 860 -2%
Export 727 1,249 -42% 1,387 1,310 1,427 -49% 3,464 4,225 -18% 4,458 5,612 -21%
% Portion Domestic 87% 76% 11% 77% 75% 74% 12% 79% 72% 7% 80% 73% 7%
% Portion Export 13% 24% -11% 23% 25% 26% -12% 21% 28% -7% 20% 27% -7%
Cost ofsales and services 4,091 3,667 12% 4,381 3,866 4,073 0% 12,030 10,863 11% 16,548 15,243 9%
S&AExpenses 658 576 14% 663 537 553 19% 1,748 1,686 4% 2,453 2,349 4%
EBITDA 994 1,142 -13% 1,186 1,175 1,198 -17% 3,367 3,224 4% 4,543 4,410 3%
EBIT 792 932 -15% 980 965 1,003 -21% 2,761 2,598 6% 3,617 3,578 1%
Interest expense 18 33 -44% 31 25 17 6% 60 115 -48% 111 146 -24%
Net Profit before Tax 778 903 -14% 954 944 990 -21% 2,712 2,493 9% 3,520 3,447 2%
Net Profit before M.1. 604 735 -18% 783 754 793 -24% 2,150 2,044 5% 2,862 2,827 1%
Net Profit 616 741 -17% 783 760 800 -23% 2,177 2,060 6% 2,893 2,843 2%
Gross margin 25.6% 28.1% -2.5% 26.7% 27.4% 27.0% -1.4% 26.6% 27.5% -0.9% 26.1% 27.3% -1.1%
SG&Ato sale 12.0% 11.3% 0.7% 11.1% 10.1% 9.9% 2.1% 10.7% 11.2% -0.6% 10.9% 11.2% -0.3%
EBITDA margin 18.1% 22.4% -4.3% 19.8% 22.1% 21.5% -3.4% 20.5% 21.5% -1.0% 20.3% 21.0% -0.8%
Net margin 11.2% 14.5% -3.3% 13.1% 14.3% 14.4% -3.1% 13.3% 13.7% -0.5% 12.9% 13.6% -0.6%
Source: TISCO Research
Figure 2. Sector Beverage Peer
Price  Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
14 Nov 25 (Bt) (m,Local) 25F 26F 25F 26F 25F 26F 25F  26F 25F 26F 25F 26F 25F 26F
Thailand
CBG HOLD 40.25 52.50 30.4 40,250 1.8 7.1 15.6 14.6 3.1 2.7 148 14.4 20.7 19.8 16.5 15.2 3.0 3.2
OsP HOLD 15.70 18.00 14.6 47,159 10.6 7.0 131 13.1 2.7 2.7 141 137 21.8 20.8 8.0 7.7 7.7 7.6
SAPPE HOLD 33.75 37.50 11.1 10,405 (19.1) 110 10.3 9.3 23 21 169 185 223 23.6 6.7 5.9 7.2 8.0
ICHI BUY 12.50 14.50 16.0 16,250 (4.4) 9.9 13.3 12.1 2.9 3.0 174 195 21.6 24.3 7.1 6.5 8.2 9.0
Average 13.1 12.3 2.7 2.6 15.8 16.5 21.6 22.1 9.6 8.8 6.5 7.0

Source: TISCO Research

17 November 2025
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Company Note Prima Marine
Rating Bloomberg SET Exchange Sector
BUY PRM TB PRM SET Transportation & Logistics
o =
- A1l3 3025 Rulanuulag FSU Lag oSV
(Unchanged) q
12mth price target (THB) 10.00 nsvenenasSesderaiiasuanauilsiiula Namﬂavls«a"wauwumu
fi1ls 3025 209 PRM LAUlAn YoY uaz QoQ IndiBsafufismals Tmﬂnﬂimmﬂmmn’]
Current price (13/11/2025) 6.35 #131n935fa FSU 'ﬂLmu[mmnmiimiwvlmmuvlmmawmma FSU m‘twuwamﬂmmma
Upside/Downside 57% Laiumﬁlﬁsﬂa osv uwliturnlslu 4Q25F 27199TARAAILANNBY Q0Q WHasaniitde vice wh
CG rating 5 o) LLmLLm[uNmVLiﬂﬂmmLmuTmma Wasannusunas EJ\?NL??]TMNLZI’]N’]E]EI’]\?ME]L%BG LSIHBIN
ESG rating n/a 1A% % PRM dongluse =fUFN wAzS Dividend Yield AlAALAn Se8tAFULuziin “da”
Thai CAC Certified

fls 3025 1Hulans Yoy uas QoQ Inafigsiia Fsu uaz osv iiulnlameu
PRM T1891urinlsgnslu 3025 agil 563 au. Wiule 25% YoY waz 26% QoQ waANINlHNTIN
FX loss 7 11 au. frlsungias £8g#i 574 auU. Im 10% YoY WAz 6% QoQ %an ’]N”Iil'lﬂi']ilvlﬁlﬂ

Share summary

Issue shares : (m shrs) 2,500

Market capitalization: (THB bn) 150 vAule 7% Yoy wae 5% Q00 annsliusnsEalassnaeende Fsu slnaddsnsAd
(UsDbn) 05 a9 I[?lEJ Utilization rate LWNZ% YoY Wag QoQ 1w 97.8% 910 82.4% WAz 88.1% ¥inlvsals

Avg. Daily Turnover: (THBm) cs g3fia FSU tiuln 7% Yoy uaz 16% QoQ sanilvsnalsizasgsfia osv uiuln 55% Yoy uag
(USDm) 1 5% QoQ ws18lAgIAa PCT anas 4% YoY was 1% QoQ s waniuneondies

Foreign Limit/Actual (%) 49/7 VGLER Uiuﬂa‘UﬂUNaﬂiuﬂ‘Uﬁ]’mF]TlNE]\‘iLF]'iEJE]Uile‘U’]EJLL[?]%VLYIEJHNW_.‘UWW’]ELﬂElE]GNﬂji

Free Float: (%) 33 wWaegwdunludiousng dawgsfia coc AeldlndiAeeiy 2025 821 Gross margin Aaw

NVDR: (%) 1 YoY 210 36.3% LU 36.8% ualnalAesiu 2025 i 37%

ﬂ']ﬂﬂ']l‘iﬂﬂu"llﬁlUtﬁlQ"lﬂL‘SEWIL‘WN?I‘L! LLGILL‘L!'JI‘L!N 4Q25F qvammmaamnmiawm
Li'lF]’llﬂTWﬂ”lv[ﬁ‘ZIE]\‘iUiisJ"ﬂsL%ﬂﬁ%’l 9 Ll;]UI[FIEIE]’i]”Iﬂﬂ”liiﬁﬂ'lﬁ\‘iﬂ’?i&lﬂﬁlﬂLWN?l% ﬁﬂﬂLiE]sL‘ﬂ
‘V]EJE]EJL“ZJ”IN”Ii%ﬂ%ﬂ”lﬂ”liﬂﬂ’]L%%ﬂ”l%vLﬁlLE]Nﬂ ‘ﬂ\‘i"i] ‘ﬁ?ﬁmﬁﬂﬁ]%'ﬁ”lilv[ﬁﬂﬁﬂﬂﬂ% %E]ﬂﬁ]”lﬂ%UiU‘V]N

Share price / rel. to SET

-8-PRM SET Rebased

1 LLN%wﬂaﬂiULsa‘lw‘LunaN PCT Adoralidwin 6 41 Tngas LiNiUEIGLLE]LE]E]%ﬂiﬂ{]’IF]NU‘Hu”I
14 sl ﬂﬂﬁl"ﬂ'JEJLWN’di FnSmwnisaiwvuazansiAdn aawamnmaiwvlma 28597
2 finlstuAnzniusen Snniusundiniunuaeenaadendunatiies Insazfin1ssunouide
1 rim muaﬂ‘mﬂmmmaummm mslmjwu,inﬁ] £5U97% Spot lUnaw 3-6 Lmauﬂam’duamm
P WW Time Charter uanmnuuuwwawumm i35 Crew Boat 8n 2 aﬂwmﬂﬁnuanmiw
j Ind uazogss W?W\iﬂ’]itﬁliﬁ]’lﬂUﬂﬂﬂ’]s[,%ﬂ'lil,‘wuﬂ’]i 2219158 AWB 2 a1 anmuwwmaa
5enI119UsEHRWLSE AHTS Bnsie uarils 4Q25F 819amAa9 Q0Q 1#48931nH1L38 VLCC 19

Usenal 45 1% UAAAINAE EJ\?LIE]‘UIE] YoY 'ﬂ”lﬂﬁ”l%'}’lﬁl'l‘[,%ﬂﬂﬂ%

Source: Bloomberg Finance LP

Performance (%) im 3m 12m -
ORI AsAILUEY “Bo HAAUKNIZEN 10 UM
SET 23 23 294 SRLAERIEE mmmim"(,iu,a s ndmangdt 10 um Ine89ann PER U 2025F 71 9 111 d¢
0.0 08  -113 Hnanadsdanwnas 5 U137 uazisnsonsmiunsiin “de” PRM mmmmmﬂuwm IR UES
. 90 wazUnuas Jaseide9AoANEWNINIDITIATNETI Feananse wumammumm{imaa
Major Shareholders %
) wazEunwAHinew wazunude Tagnn 1 uIn/USs fudeAnsuaznsznusnels 40 dau
Nathalin Co.,LTD 55.15 1 N N
Thai NVDR 9.26 UM/ LRI
Prima Marine 6.92 .
: ! ’ Forecasts and ratios
Source: SET
Year Ended December 31 2023 2024 2025E 2026E 2027E
o Sales (THBm) 8,087 8,791 9,643 10,228 10,468
Sansanee Srijamjuree EBITDA (THBm) 3,690 4,211 4,771 4,754 4,844
ID: 018176 Net profit (THBm) 2,125 2,120 2,589 2,865 2,976
(66) 2633 6475 EPS (THB) 0.85 0.85 1.04 1.15 1.19
sansanee@tisco.co.th EPS (% YoY) 51.5 -0.2 22.1 10.7 3.9
PER (X) 7.8 9.2 6.1 5.5 5.3
Yield (%) 5.7 7.6 9.5 10.7 11.1
P/BV (X) 1.4 1.4 1.3 1.1 1.0
EV/EBITDA (X) 4.3 5.1 na. na. na.
ROE (%) 20.8 18.5 21.7 216 20.1

Source: Company data, TISCO estimates
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Figure 1. finls 3Q25 1@ulais Yoy uaz QoQ 91ng309 FSU uaz OSV

Bt,m 3Q25 3Q24 % YoY 2Q25 % QoQ 9M25 IM24 % YoY
Sales and Service income 2,323 2,171 7.0 2,217 4.8 6,609 6,690 (1.2)
Cost of Sales and Services 1,469 1,382 6.3 1,397 5.1 4,106 4,201 (2.3)
Gross Profit 854 789 8.3 820 4.2 2,503 2,488 0.6
Otherincome 37 34 11.2 49 (23.5) 129 131 (1.5)
SG&A 148 136 8.9 159 (6.6) 450 429 5.0
Share of loss from investing using the equity method 5 (5) (205.7) 1 330.3 12 9 321
EBIT 749 682 9.8 712 5.2 2,194 2,200 (0.3)
EBITDA 1,190 1,041 14.2 1,136 4.7 3,451 3,261 5.8
Interest expenses 92 80 14.4 95 (3.5) 275 246 11.5
Net Profit before Tax 657 602 9.2 617 6.5 1,919 1,953 (1.8)
Income tax expenses 51 34 50.7 41 23.4 131 143 (8.3)
Net profit (loss) before extraitems 574 523 9.7 540 6.3 1,681 1,701 (1.2)
FX Exchange Gain/loss (11) (74) n.a. (93) n.a. (104) (49) n.a.
Extraordinary gain (loss) - - n.a. - n.a. 164 25 558.5
Net profit 563 450 25.3 447 26.0 1,741 1,652 5.4
EPS (Bt) 0.23 0.18 25.3 0.18 26.0 0.70 0.66 5.36
Gross margin (%) 36.8 36.3 37.0 37.9 37.2
SG&Aexpenses tosales ratio (%) 6.4 6.3 7.2 6.8 6.4

EBITDA Margin (%) 51.2 48.0 51.2 52.2 48.7

Operating Margin (%) 32.0 31.6 32.0 33.2 32.9

Net Profit Margin (%) 24.3 20.7 20.2 26.3 24.7

Revenue (Bt, m)

Petroleum and Chemical Tankers (PCT) 856 896 (4.4) 866 (1.1) 2,633 2,697 (2.4)
Crude Oil Carrier (COC) 350 352 0.7) 353 (0.9) 1,018 1,304 (21.9)
FSU 707 659 7.3 607 16.5 1,843 1,920 (4.0)
Offshore Support Vessel (OSV) 363 235 54.5 344 5.4 982 690 42.3
Ship Agent and Shipping (SAS) 47 29 65.0 47 0.2 132 80 66.5
Gross Profit

Petroleum and Chemical Tankers (PCT) 154 206 (25.3) 201 (23.5) 560 606 (7.5)
Crude Oil Carrier (COC) 110 95 15.7 111 (0.9) 452 488 (7.4)
FSU 445 396 12.4 370 20.3 1,108 1,094 1.3
Offshore Support Vessel (OSV) 136 88 54.8 127 7.2 348 289 20.4
Ship Agent and Shipping (SAS) 10 5 115.2 12 (13.9) 32 12 170.3
% GPM

Petroleum and Chemical Tankers (PCT) 18.0% 23.0% 23.2% 21.3% 22.5%

Crude Oil Carrier (COC) 31.4% 27.0% 31.4% 44.4% 37.4%

FSU 63.0% 60.1% 61.0% 60.1% 57.0%

Offshore Support Vessel (OSV) 37.4% 37.3% 36.8% 35.4% 41.9%

Ship Agent and Shipping (SAS) 21.0% 16.1% 24.4% 24.1% 14.8%

Source: TISCO estimates

17 November 2025
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Company Note SAPPE

Rating Bloomberg SET Exchange Sector

HO LD SAPPE TB SAPPE SET Food & Beverage

(Unchanged) ﬁﬁvl,iqﬂ% Q3 AR INNYDARIDDNLAL

v K: A S W
ARINNIANN AL AN

12mth price target (THB) ﬂi"ﬂ’lﬂﬂ‘ﬂ‘iﬂ"ﬂﬁ 3Q25 amadg YoY u,av QoQ ngapYENIsHeaananag

35.50 Change

from 37.50 SAPPE Useg ﬂ’lﬂﬂ’l‘[iﬂ‘ﬂﬁ 3Q25 a&m 183 81%UIN (-39% YoY, -26% QoQ) BN
Current price (14/11/2025) 33.75 n1fLsnas mmmmmﬂi 30 10% lpegananelulssinAdiniwanios Yoy us
Upside/Downside >-19% QoQ anadLitasa1nidgdas low season gt Tuwmmaamﬂaaanamm -19% YoY
(E:SGN::tri]fg n/: WAz -12% QoQ W1ANHANTNUA W INTNENIFY ‘wawaﬂimumaﬂsmmmimﬂ
Thai CAC P— ammmnmuwmmmLmumwmﬂwawﬂim”nm?nﬂﬂamwmm waznIviadeann
Uszinasulaiudeanag ngnUszinAnzInaannanAs¥giageaasiandyn,
Share summary FIATIHN (i']ﬁl‘lﬂﬂ\‘iaﬂﬂﬂmﬂ%ﬂﬂﬂ?% 72% BARIIIN 76% YoY) amwmm‘lwumu
lssue shares - (m shrs) 208 anad annamwm{lﬂmaaﬂ'ﬁmamwamaammwimm AT RUINALT IR T wadn
Market capitalization: ~ (THB bn) 104 mwﬂmmmummauau packaging fususanas A1ldanelunisaneuazusnisee
(USDbn) 03 L 0 O 17 LT AN
Avg. Daily Turnover: (THBm) 38
o (USDm) 1 USudszanmmsasaziausnansiuiianasninnsdeaantzaasa
i‘r’;:'slr;:'ti"'t/m”a' E:; 49/;; naUsznaunis oM25 Aalin 77% 2aer1lsnedAs1AA wwalianalsznaunis
NVDR: ) ; 4Q25F g9iAavimIe Li'lmmwmw,anuaﬁmaamn‘luﬂiumﬂmaa‘lummmm
WARIATINISARAS ﬂiansummﬂimnamaa sdonalBonaneLfings waznisssaan
199N SUNTBEWSI N Tz e Indrounin
Share price / rel. to SET
o SAPPE o SET Rebased 1351U5uUsEn1mnsninlst 2025-26F anasainAIaLENTas 15% a1nams0
1 anfauanasannitfimalinuiidinisuiefianas mmrilsgnBanagi s4o dm
j:rv—\ UM (-329%Y0Y) UAz 941 MU (+11%YoY) aud16u 3nAAs1eladenan
w anas 27% a1nnisaeanlunivglsllulssimadinguuasdsAaqisl demand 1
s ARAY N132818889N193 U8 1% modern trade "Laiﬁ]%‘lﬂmmﬁmmﬂ uazdszine
0 mmaimwaaummmnmwsamﬂimnwa znsudednAiiangn Tnasasiivseing
i aufmuLﬁﬂuﬁmmmﬂLiaamumumwmsmmimaa%ﬂmmmﬂm ANT WY
ource: Soomberg Finance 1 mumimmma\m"lumn dwmsuluusenAnaiiagn 17% 9INN15¥IN1IAAIADEN
Performance (%) im 3m  12m Fuilual ARSRSINISERaRaIaINaAdIBNSAIeaNAanasLazAIAA1E9e 1WA
SAPPE 5.6 99  -500 IEUAZUSHISRNARIINNISHINISARIAT LLaZA9UTINA
SET 0.0 08  -113 .
ygeRsAIBUYE “Ba” snuwildanalsznauntsUise e leazmmzl,%mé'uﬁ
Major Shareholders % Fnludniin 51ALTIMHNE 85.5 UIN 61989 PER-1.5SD Ladefl 11.5X 3103
Ruckariyapong Family 66.46 Uimaumi'ﬂumwNumuﬁnﬂmimaanmnﬂm'a Lﬂiwnwmaam‘ﬂﬂan 3781
Thai NVDR 3.50 'ﬂuﬁamuuﬁama PER25F agjfl 11.2X Dividend Yield 25F ag#l 6.6% ROE25F gl
UBS AG Singapore 3.28
Source SET 22.5% ﬁ’l%uﬂ’lil,\‘i%l,l,?l\‘il,mi\‘l D/E 1l 0.3X AILEeS : \Aswgfiagsaannas
Anchalin Charoenpit mwﬂumwm%
ID: 045566
(66) 2633 6478

anchalinc@tisco.co.th
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 6,053 6,775 5,561 6,117 6,729
EBITDA (THBm) 1,516 1,783 1,357 1,562 1,781
Net profit (THBm) 1,074 1,253 849 941 1,055
Net Profit (% chg from prev) 0% 0% -14 % -14 % -14 %
EPS (THB) 3.53 411 2.79 3.09 3.46
EPS (% YoY) 64.4 16.6 -32.2 10.8 12.2
EPS vs Cons (%) nm nm -5% 6% -3%
PER (X) 20.5 20.7 12.1 10.9 9.7
Yield (%) 7.7 9.0 6.1 6.8 7.6
P/BV (X) 2.7 2.3 2.4 2.2 2.1
EV/EBITDA (X) 12.8 13.5 6.8 6.0 5.2
ROE (%) 30.4 30.5 19.5 21.1 22.0
Source: Company data, TISCO estimates
Figure 1. 3Q25 Earnings Result
Bt,m 3Q25 3Q24 YoY 4Q24 1Q25 2Q25 QoQ 9IMm25 Im24 YoY 2025F 2024 YoY
Sale revenue 1,349 1,566 -14% 1,377 1,142 1,548 -13% 4,039 5,398 -25% 5,561 6,775 -18%
-Domestic 380 372 2% 350 396 443 -14% 1,219 1,022 19% 1,605 1,372 17%
-Export 969 1,194 -19% 1,028 747 1,105 -12% 2,821 4,376 -36% 3,956 5,403 -27%
% Contribution
-Domestic 28% 24% 4% 25% 35% 29% 0% 30% 19% 11% 29% 20% 9%
-Export 72% 76% -4% 75% 65% 71% 0% 70% 81% -11% 71% 80% -9%
Cost of sales and services 762 846 -10% 739 617 862 -12% 2,241 2,893 -23% 3,102 3,632 -15%
S&AExpenses 390 422 -8% 475 289 422 -8% 1,101 1,380 -20% 1,501 1,854 -19%
EBITDA 289 425 -32% 289 333 369 -22% 991 1,494 -34% 1,357 1,783  -24%
EBIT 222 367 -39% 221 273 295 -25% 790 1,327 -40% 1,078 1,547 -30%
Net Profit bef extraitems 179 289 -38% 180 221 243 -26% 644 1,053 -39% 838 1,233 -32%
Net Profit 183 300 -39% 189 224 248 -26% 655 1,063 -38% 849 1,253 -32%
Gross margin 43.5% 46.0% -2.5% 46.3% 46.0% 44.3% -0.8% 44.5% 46.4% -1.9% 44.2% 46.4% -2.2%
SG&Ato sale 28.9%  26.9% 2.0%| 34.5% 253% 27.3% 1.7% | 27.3% 25.6% 1.7% 27.0% 27.4% -0.4%
EBITDAmargin 21.5% 27.2% -5.7% 21.0% 29.1% 23.8% -2.4% 245% 27.7% -3.1% 24.4% 26.3% -1.9%
Net Profit margin 13.6% 19.2% -5.6% 13.7% 19.6% 16.0% -2.4% 16.2% 19.7% -3.5% 15.3% 18.5% -3.2%
Source: TISCO Research
Figure 2. Valuation Sector Beverage
Price Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PBV (X) ROE (%) Div.Yield (%) DE Ratio (X)
14 Nov 25 (Bt) (Bt,m) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
SAPPE HOLD 33.75 35.50 52 10,405 -19.1 11.0 103 9.3 23 23 223 236 7.2 8.0 03 0.2
CBG HOLD 40.25 52.50 304 40,250 1.8 7.1 139 13.0 2.7 2.7 20.7 19.8 34 3.6 0.3 0.3
OspP HOLD 15.70 18.00 14.6 47,159 10.6 7.0 131 131 2.7 2.7 21.8 20.8 7.7 7.6 0.5 0.5
ICHI BUY 12.50 14.50 16.0 16,250 -4.4 9.9 133 121 29 29 216 243 8.2 9.0 0.2 0.3
Average 12.7 119 2.7 2.7 216 221 6.6 71 0.3 03

Source: TISCO Research

17 November 2025
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Initiation of Coverage
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 13,519 14,209 16,768 18,975 21,717
EBITDA (THBm) 367 423 516 573 639
Net profit (THBm) 170 232 282 330 382
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.38 0.37 0.45 0.53 0.62
EPS (% YoY) -58.6 -0.9 213 17.1 15.6
EPS vs Cons (%) nm nm nm nm nm
PER (X) na. 12.7 10.6 9.1 7.9
Yield (%) 1.4 3.6 7.0 81 9.4
P/BV (X) 7.0 3.2 2.7 2.4 2.2
EV/EBITDA (X) na. 71 5.3 4.7 4.1
ROE (%) 54.8 36.8 27.5 28.1 29.3
Source: Company data, TISCO estimates
Figure 1. Peer comparison
Price Target Upside Market
(Bt) Price (%) Cap. EPS gwt (%) PE (X) PBV (X) ROE (%) Div.Yield (%)
13Nov 25 (B1t) {m,Local) 25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
ADVICE BUY 4.84 6.80 40.5 3,000 213 171 10.6 9.1 27 24 275 281 7.0 8.1
CoM7 BUY 22,30 E T 42.4 53,520 175 7.4 13.8 127 51 40 40.2 352 43 4.7
SYNEX BUY 10,10 16.00 58.4 8,558 286 9.2 11.3 105 1.8 17 16.5 16.6 46 50
SIS n.a. 20,10 n.a. na. 7,039 141 8.7 8.7 79 - - 18.6 18.8 5.7 6.4
Mverage 20.4 10.9 11.1 10.1 3.2 2.7 25.7 24.7 5.4 6.1
Source: TISCO Research estimates, Sloemberg Finance LP, Settrode
Figure 2. Superior cash cycle and room GPM improvement
Revenue CAGR (18- Cash Cycle GPM [T
Brand 2013 2920| 2021 2023 023 2024 2021 2022 2023 2024 2021 2023 2023 2024 2021 2923 2023 2024
[ ADVICE 11,380 12541 14332 14 401 13528 14,208 5% 1= (1] 1E] (2] mEw R 2% A% 1.4% 1% 1.3% 16%
COM? 32,745 37,460 51,185 E3,024 B5,695 74,238 19% -3 3 23 47| 134% 135% 132% 133% 51% 45% 4.3% 42%
T 5345 6,987 2,703 8,708 2156 8,027 1% £l 7 59 59| 16.2% 16.0r% 16.5% 173% 2% 0r% 0.6% 16%
sP 1508 3535 5573 5,518 B0 6E31 | 14% 24 22 28 1| e 106% | 101% CE 2% 2% 15% 0%
R 11,450 11,714 12,335 14,741 14585 [ 14,772 L] 45 -] LEd 47 7.9% S6% TA% 3% 25.3% 17.7% 41% 133%
O 35607 3338 5285 2319 TABT 6831 14% 23 15 18 18| 12.5% 128% 12.7% 12.3% 1LT% 1% 1E% 1%
Sum/Avg. GE536| TSETS) 87544 103808) 120261 1300908 [ gan 23 a5 36 32| 1ia% 116% 115% 15.6% BA% 4% 2.9% 3%
2.8 5 2RE 8281 10,271 8,582 7,139 7,400 % 12 kTS Pl 15.1% 4.4% 43% 15% W2 0.5%
Ihavecpu a1 231 531 1,00 1188 1,700 B4% 541 531 &7 147 £.4% 5% 3% Ei% 14% 0% 0.4% 05%
FowerBuy 15,732 17,268 15,936 18,067 17,239 | 15267 5% 12 12 1] £l s.4% 98% 99% 8% 13% 0.1% 15% 05%
SPEED 366 a9 543 432 489 484 % (201 143)) 54 [EE) ERTY 24% 11% s 0.5% 16% 1.0% 12%
Sum/Avg. 96983 | 100964 | 135745 | 142048| 145287 | 155758 [ g T 75 [ EER % % 1% an i 1% %

Spurce: TISCO Research estimates, Sloomberg Finance LP, Settrode

Figure 3. Global smartphone market growth is expected to

Figure 4. Global smartphone shipment growth 3% YoY in

be in LSD for 2025-29 3Q25
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Figure 5. Worldwide smartphone market share by no. of Figure 6. APAC (ex greater China) smartphone market
shipments; Apple gains back momentum in 3025 shows moderate growth of 5% YaY
0% 120 0%
25% - 100 - 25% 25%
- . s 20%
£ i . 80 . 18%
5% 4 ) —— e — > . ® 184 8
0% 1 i o T E
— = . 3
s | - g » 5% L ; 5% H
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il m
1Q 202320 202330 202340 202310 202420 20243Q 202440 20241Q 20252() 202530 2025 0 T T roER
APAC (sx  Greater  Europe Latin Marth Africa Middle
— A sUngE e il e N DM —Transsion —ivD GG} China America America East
Source: IDC Source: Omdia
Figure 7. Foldable smartphones more popular in China Figure 8. Al smartphone to grow 42-51% in 2025-26
Foldable smartphone shipments by vendor and region
Worldwide foldable smartphone shipments | | Faldable smartahone shipments share by Table 1: Worldwide GmAlSmanphmo End-User Units and swg' 2024-2026
by vendor, 2022 to H1 2025 region, H1 2025 2024 2028
0 N m Others T T
milbons) e ! Total GenAl
= ’ o e P smartphone units (in
10 thousands) | 260.433.4_ 369,347, 58,0006
s w I
B et orth Total GanAl end-user
5 Chira Amurica America . qpe
E 3z 0.4% 1.2% spending [millions of
. _ dollars) 244,735.1 298,189, 393.2977
Source: Omdia, Canalys 5ep25 Sowurce: Gartner 5ep25
Figure 9. Al PCs to represent 31% of global market by 2025F Figure 10. Global PC market grew 6.8% in 3Q25
Table 1: Worldwide Al PC Share and Shipments, 2024-2026
2024 2025 2026 e i
Al PC Share of Total PC H ww p
Market (%) 156 1.0 547 H " §
Al Laptop Share of Total g E
Laptop Market (%) 19.4 357 587 £y a8
Al Desktop Share of Total H N _ _ | o
_Desktop Marksat (%) 3.9 16.4_ 421 Q Q2 Q3 Q4 1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q@ Q2 @
Total Al PC Unita 022 2023 204 2025
_{T housandsa) 38.145| ??.?92_ 14313 wDesttops  mmNotebooks Desktops (annual growth]  =Motabooks [annual growth)
Source: Gartner Aug2s Source: Omdio
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Figure 11. Competitor ratios

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ne Sales 5,518 5,147 6,588 7,821 8,599 8,268 8,281 10,271 8,662 7,139 7,400
Net profit 15 15 16 33 54 61 128 257 78 36
NPM 03% 0.2% 0.2% 0.4% 06% 0.7% 15% 2.5% 0.9% 0.5%
TG sales 8856 9558 8757 7250 5,023 6,759 5,917 6,048 7,141
Net profit 113 141.6 60.29 56.557 61.93 55 -100 -181 90.396
NPM 1.0% 0.8% -1.7% -3.0% 1.3%
lhavecpu |Sales 14 81 291 591 1,020 1,188 1,700
Net profit 0 1 1 8 a 5 10
NPM 2.4% 0.6% 0.4% 1.4% 0.4% 0.4% 0.6%
IT City sales 4,975 4,960 4,928 4,957 5,047 5,345 6,987 8,703 8,708 8,196 9,027
Net profit (14) 22 17 54 33 (14) (40) 180 (1) 38 149
NPM -D.3% 0.5% 0.3% 1.1% 0.7% -0.3% -0.6% 2.1% 0.0% 0.5% 16%
Smartphone 654 713 774 1,412 3,336 3,794 4,022 4,185 4,712
comM7 sales 14,086 14,971 17,123 22,248 27,348 32,745 37,460 51,155 63,024 69,695 79,238
Net profit 219 292 416 578 760 1,044 1,491 2,630 3,038 2857 3,307
NPM 1.6% 2.0% 2.4% 2.6% 28% 3.2% 4.0% 5.1% 4.8% 4.1% 4.2%
Smartphone 4096 5349 7,046 9,860 13,903 15,856 17,787 26,364 33,505 38,280 49,920
ADVICE  |Sales 11,380 12,541 14,306 14,388 13519 14,218
Net profit 134 234 430 206 170 23245
NPM 1.2% 1.9% 3.0% 1.4% 1.3% 16%
Powerbuy |Sales 16,707 16,805 17,275 18,446 19,622 19,732 17,268 16,996 18,067 17,239 15,267
Net profit 385 95 383 235 324 413 (210) (212) (16) (330) a7
NPM 23% 0.6% 22% 1.3% 1.7% 2.1% -1.2% -1.2% -0.1% -1.9% 0.6%
SPVI Sales 3,600 3,635 5,573 5,615 6,770 5,831
Net profit 76 73 126 127 100 43
NPM 2.1% 2.0% 2.3% 23% 1.5% 0.7%
cPwW sales 3,607 3,338 5,246 7,319 7487 8,509
Net profit 78 55 86 a0 129 104
NPM 2.1% 1.6% 1.6% 1.2% 1.7% 1.2%
SPEED sales 558.20 525.25 560.80 544 67 44093 366.12 448.70 543.10 491 86 458.75 48390
Net profit 4.80 4.30 5.70 6.00 250 1.60 2.80 470 7.60 450 5.85
NPM 0.9% 0.8% 1.0% 1.1% 0.6% 0.4% 0.6% 0.9% 1.5% 1.0% 1.2%
IMART sales 9,271 9,972 11,205 13,140 12,779 11,666 11,714 12,335 14,741 14 585 14,772
Net profit 380.05 360.78 504.23 660.57  (105.10) 793 1,294 3,118 2,615 599 1,966
NPM 65.8% 11.0% 25.3% 17.7% 4.1% 13.3%
Smartphone 8,059 8,330 9,082 10,584 9,827 7,895 7,343 8,427 10,048 9,208 9,153

Source: DBD, Credent, JIE 2024 soles is TISCO estimates, IT bought C5C in 2019
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Figure 12. Thai IT retailers market growth was robust at 10% CAGR during 2019-24; COM7 has significant mkt share at ¢.53%,
followed by PowerBuy, Jmart and ADVICE at around 10-11%
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Source: DBD of 1B, IT, COM7,TS, ADVICE, POWERBUY, SPVI, CPW, SPEED, IMART AND IHAVECPU,* IT
bought £5C in 2019 Source: DBD of JiB, IT, COMY, ADVICE, POWERBUY, SPVI, CPW, SPEED, IMART AND IHAVECPLY

Figure 13. Mobhile growth during 2014-24 Figure 14. Non-mobile growth during 2014-24
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Figure 15. Market share of the roughly Bt140bn smartphone market
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Spurce: TISCO Research estimates

sngaziBaARaLEN | 8131308115189 UaUULAN LA 11 “Company Report” (A1W189N6H)

dninida usinudnnswe Ma1la A1de Market Insight
48/8 avasialAvmInaT 9u 5 auudmsiniia uedau leunein nganw 10500 Insdwd : (66) 2633-6999 Insans @ (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

o A oia e .. PR ] s o e 5. R '3 2 imoa E%aas. . 4 ) P
suaiiufhisaindudisuansamdnubidavianendansnd uazdaviniuiumsiamafialss Tamivdyaaatidmasfuusinuindu S llinauwsmedamazuviaiaamodule.

Aalalidasiundannudawiale q AAadulasasewsailunaarnmstdiiavivdanaouaiiud asinldderiaya unau undased wagmsaauuievioviatendsingaglusaouativil 17 waAINeuY 2568
flumsin g lesgldeaniuanudoouaziugasidavassldusgifn Page 17



mailto:tiscoresearch@tisco.co.th

TI5(0

Secarities www.tiscosec.com
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Figure 16. Smartphones now accounted for 15% of sales in Figure 17. Apple products contributed 13% of sales in 1H25,
2025 growth was robust at 212%
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Figure 18. Expansion timeline Figure 19. Current store locations
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Figure 20. Revenue breakdown by products in 1H25F and Growth breakdown in 2025-27F
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Source: Company data, TISCO Research estimates
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Figure 21. Products alongside buying smartphone Figure 22. COM7 and IT sales breakdown in 2024
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Figure 23. Most visited website Figure 24. Additional service centers authorized by leading

brands
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Source: ycharts Source: Company data
Figure 25. Earnings review: 3Q25
(Bt, m) 3025 3024 % YoY 2025 % QoQ
Sales and Service income 4,288 3,743 14.4 4,010 6.9
Retail 1,864 1,372 35.8 1,759 6.0
Wholesales 1,159 1,185 (2.2) 1,180 (1.7)
Retail-Online 738 629 17.3 809 (8.8)
Commercial 210 183 14.3 207 14
Core Expenses 3,851 3,407 13.0 3,594 6.8
Gross Profit 437 341 28.2 416 5.0
Other income 2 1 175.6 2 225
SGEA 354 262 351 323 9.6
EBIT 84 79 6.8 95 (11.1)
EBITDA 120 113 6.5 130 (7.3)
Interest expenses 2 2 14.5 2 51.8
Net Profit before Tax 82 77 6.6 93 (12.2)
Income tax expenses 16 15 11.7 18 (9.8)
Net profit 66 62 5.4 75 (12.7)
EPS (Bt) 0.15 0.14 5.4 0.17 (12.7)
Gross Margin (%) 10.2 9.1 104
Operating Margin (%) 19 2.1 23
Net Profit Margin (%) 15 L7 13
SG&A expenses to sales ratio (%) 83 7.0 8.1

Source: Company data
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Figure 26. Revenue to grow at 15% CAGR Figure 27. Net profit to grow at 18% CAGR
Bt m Sales = GPM (%] BLm B Net profit e OPM (%) ——NPM (%)
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Source: TISCO Research estimates Source: TISCO Aesearch estimates
Figure 28. Stable ROE while D/E ratio is trending lower Figure 29. Expect a high dividend from high payout ratio
Bt, m D/E ===mROE = ROA " Bt I EPS MM DPS e=Payout ratio
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Source: TISCO Research estimates Source: TISCO Research estimates
Figure 30. Sales breakdown by channel in 2021-24 Figure 31. Quarterly sales breakdown by channel
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Figure 32. ADVICE
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Figure 33. Revenue breakdown by products and branches network
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Figure 34. D.L.Y computer
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Figure 35. Notebook/Laptop and Printers
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Figure 36. Desktop/AlO/Server
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Figure 38. Mobile & Accessories
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Figure 39. Major milestones
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Figure 40. Management team Figure 41. Major shareholders
N Positi Rank [Name No.of shares %
ame on 1 Mr. Nath Natnithikarat 162,508,400 26.21
Mr. SANIT RANGNO CHAIRMAN OF BOARD OF DIRECTORS, INDEPENDENT DIRECTOR 2 |Thai Joint Venture Group 160,000,000 | 25.81
MMr. NATH NATNITHIKARAT CHIEF EXECUTIVE OFFICER, DIRECTOR 3 |Mr. Amorn Tathong 60,421,200 | 975
Mr. AMORN TATHONG DIRECTOR 4 |Mr. Kachen Benjakul 20,476,000 330
5 [Thai NVDR Company Limited 16,364,600 2.64
Mr. BUNCHA WONGLEAKPAI DIRECTOR 6 |infinite Partners 11,000,000 177
Mr. SARLIN PANHA DIRECTOR 7 |Morgan Stanley & Co. International 10,818,100 174
Mr. CHATCHA! SAIBUA DIRECTOR 28 |Mr.Precha Sinarpha 7.800,033 1.26
9  [Mr.Thanong Pithaya 7,400,000 1.19
Mr. CHUKKRIT WATCHARASAKSILP DIRECTOR 0 P ey 7389800 | 149
Mr. PRAKARN TAWISUWAN |NDEPENDENT DIRECTOR, CHAIRMAN OF AUDIT COMMITTEE 11 |Miss Sutida Mongkolsuthree 7,000,000 1.13
Mr. NIYOM TERMSRISUK INDEPENDENT DIRECTOR, AUDIT COMMITTEE 128 Aszet FlusiMidSmallieap A4 73,600 K052
13 |Mr. Buncha Wongleakpai 4,008,000 0.65
Miss VORADA THANGSURBKUL INDEPENDENT DIRECTOR, AUDIT COMMITTEE 14 |Mr. Kernanan Jaisin 3.460,100 0.56
Source: Company data Source: Company data
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 57,115 55,853 54,953 52,595 459,073
EBITDA (THBm) 14,435 14,972 14,135 14,510 14,180
Met profit (THEm) 1,885 1,557 1,802 2,200 2,113
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 072 0.60 0.69 0.84 0.81
EPS (%aYoY) -17.2 174 158 221 -3.9
EPS vs Cons (%) nm. nm. 41 -12 -11.6
PER [X) 377 327 216 177 184
Yield (%) 13 22 40 7 35
P/BV (X) 19 14 11 10 10
EV/EBITDA (X) 10.2 9.4 85 9.3 111
ROE (%2) 56 42 50 6.0 5.6
Source: Company data, TISCD estimates
Figure 1. BGRIM's 3Q25 earnings summary
Bt mn 3025 2025 QoQ % 3024 YoY%
Revenue 13,351 15,068 -11 14,679 -9
COGS -10,773 -12,680 -15 -11,869 -9
Gross profit 2,578 2,388 2 2,810 -8
SGRA -572 -665 -14 -650 -12
Operating income (EBIT) 2,276 2,047 11 2,502 -9
Interest expenses -1,384 -825 68 865 -260
Profit before tax (PBT) 892 1,222 -27 3,367 -74
Tax -188 -225 -16 -276 -32
Affliated profit -169 276 -161 236 -172
Forex gain/{loss) 344 -857 -140 -2,281 -115
Reported profit 521 7 7,510 163 220
FX and extra items 107 -468 n.a. -645 n.a
Normalised net profit 414 475 -13 808 -49
Key earnings drivers
Sales volumes to EGAT (GWh) 2,544 2,580 -1 2,584 -2
Sales volumes to IU- TH (GWh) 864 843 2 850 2
Sales volumes to IU - VN (GWh) 150 148 1 148 1
Steam sales volume (tons) 243,284 244 966 -1 271,620 -10
Power tariff (Bt/kWh) 3.59 3.67 -2 3.85 -7
Gas cost (Bt/mmbtu) 299 370 -19 336 -11
U margins (Bt/kWh) 1.28 0.81 59 123 4
Revenue from EVN (VN Solar) 513 546 -6 551 -7

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 17,840 18,111 24,355 25,966 27,435
EBITDA (THBm) 8,262 9,600 11,627 12,110 12,572
Met profit (THBm) -5,241 2,117 253 767 1,135
EPS (THB) -0.38 0.15 0.02 0.06 0.08
EPS (% YoY) -225.8 -140.4 -88.1 203.6 48.1
PER (X) -19.9 34.4 143.4 47.2 319
Yield (%) 0.0 0.0 0.6 1.8 27
P/BV (X) 0.5 0.3 0.3 0.3 0.3
EV/EBITDA (X) na. na. na. na. na.
ROE (%) 9.3 3.0 0.3 1.0 1.5

Source: Company data, TISCO estimates

Figure 1. Rising costs weigh on profitability despite strong top-line growth

Bt,m 2025/26 202425 % YoY 1025/26 %QoQ 6M25/26 6M24/25 % YoY
Service Revenue 4,472 3,491 281 4,278 4.5 8,750 6,771 29.2
Revenues frominstallation and construc! 455 390 16.5 844 46.1 1,298 764 69.9
Revenue from insurance 92 o n.a. 76 211 169 o n.a.
Total Revenue 5,192 3,881 33.8 5,272 -1.5 10,464 7,535 38.9
Costof sale and servicing expenses 3,209 2,271 413 2,871 11.8 6,080 4,566 33.2
Cost ofinstallation and construction ser 340 412 -17.5 735 53.8 1,075 759 41.6
Costofinsurance 75 o n.a. 76 1.4 151 o n.a.
Total Cost of good sold 3,757 2,683 40.0 3,748 0.3 7,505 5,325 40.9
Gross profit 1,434 1,198 19.7 1,525 5.9 2,959 2,210 339
Total other income 1,790 1,564 14.5 1,941 7.8 3,732 3,166 17.9
SGERA 1,705 1,126 514 1,484 14.9 3,189 2,080 53.3
Report - Operating EBITDA 3,696 1,868 97.9 2,731 35.3 6,427 3,788 69.7
Sharing Profit and loss from investment 210 9 2,344.4 78 170.0 288 216 33.2
Interest expenses 2,073 1,653 254 1,882 10.2 3,955 3,350 18.1
Net Profit before Tax -343 -9 n.a. 178 n.a. -165 163 n.a.
Income tax expenses 646 485 332 557 8.3 1,243 956 30.0
Net Profit{Loss) before MI -989 494 n.a. -419 n.a. -1,408 -794 n.a.
Net profit(loss) of M.I. 118 238 -50.3 219 46.0 337 468 -27.9
Net Profit before extraitems -871 -256 n.a. -200 n.a. -1,071 -326 n.a.
Extraordinary gain (loss) 973 -99 n.a. -30 -3,384.6 944 -403 -334.2
Net Profit 102 -355 -128.9 -230 -144.6 -127 -729 n.a.
EPS as reported 0.01 -0.02 n.a. -0.01 -144.6 0.01 -0.05 n.a.
EPS after extraordinary items -0.05 -0.02 n.a. 0.01 n.a. 0.07 -0.02 n.a.
Gross margin (%) 27.6 309 289 28.3 29.3
Operating margin (%) 29.3 421 37.6 335 43.7
Net profit margin (%) 2.0 9.1 4.4 -1.2 9.7
SG&Aexpenses tosales ratio (%) 32.8 29.0 28.2 30.5 27.6
EBITDA Margin (%) 45.8 525 514 0.0 0.0

% YoY % QoQ % YoY
Revenue Breakdown (m,Bt) 5,824 3,925 48.4 5,856 0.5 11,680 7,611 53.5
Move 2,324 2,457 -5.4 2,688 -13.5 5,012 4,705 6.5
Mix 1,111 1,289 -13.8 1,101 0.9 2,212 2,449 9.7
Match 2,389 179 1,234.6 2,067 15.6 4,456 457 875.1

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 22,547 24,239 25,242 26,656 28,426
EBITDA (THBm) 5,597 5,308 6,764 6,939 7,411
Net profit (THBm) 1,248 1,753 1,521 1,729 2,154
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.92 1.30 113 1.28 1.60
EPS (% YoY) -172.0 40.5 -13.2 13.7 24.6
EPS vs Cons (%) nm nm nm nm nm

PER (X) 52.9 30.7 27.7 24.4 19.6
Yield (%) 0.0 1.3 1.2 1.3 17
P/BV (X) 2.1 2.0 19 18 17
EV/EBITDA (X) 13.2 10.4 8.6 2.4 77
ROE (%) 6.6 8.7 7.2 7.7 9.1

Source: Company data, TISCO estimates
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Figure 1. CENTEL quarterly income statement

Consolidated Income statement (Bt, m) 3024 4024 1Q25 2025 3Q25 YoY% QoQ % 30Q25E Diff %
Core Revenue 5,594 6,402 6,752 5,828 5,825 4 (0) 5,753 1
Core Expense 2,270 2,501 2,418 2,314 2,246 (1) (3) 2,536 (11)
Gross Profit 3,324 3,901 4,334 3,514 3,579 8 2 3,216 11
S&A Expenses 1,944 2,238 2,263 2,207 2,138 10 (3) 1,793 19
Depre. & Amort. 853 842 835 918 880 3 (4) 919 (4)
Share of profit (loss) in equity method (7) 121 32 83 23 AT, (72) 15 53
Earnings before Interest and Tax (EBIT) 520 942 1,268 472 584 12 24 519 12
Interest Expense 264 268 287 308 299 13 (3) 334 (11)
Earnings before Tax (EBT) 256 674 981 164 285 11 74 185 54
Income Tax Expense 81 26 167 85 111 37 31 56 100
Net Profit before M.I. 175 588 814 79 174 (1) 120 130 34
Net (Profit) Loss of M.I. & assoc. 13 31 (14) 25 17 31 (32) 13 31
Net Profit before Extra. Items 188 619 800 104 191 2 84 143 34
Other Gains (Loss) (25) 49 (52) 6 (31) n.m. n.m. (56) n.m.
Net Profit 163 668 748 110 160 (2) 45 87 85
EPS 0.12 0.49 0.55 0.08 0.12 (2) 45 0.06 85
Core EBITDA 1,373 1,784 2,103 1,390 1,464 7 5 1,438 2
Core EBITDA margin 24.5% 27.9% 31.1% 23.9% 25.1% 0.6% 1.3% 25.0% (0.1%)

Source: Company dota, TISCO Research estimates
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Figure 2. CENTEL quarterly revenue breakdown

QUARTERLY
Hotel 1019 2019 o9 ﬂQZlQ: 1024 2024 324 4024 1025 2025 3025 4025E
Total i
Room rate 5314 4,050 3,825 4,353 6,464 5,180 4934 6,066 6,585 5,588 5,149 6,385
Oce rate 83% 73% 75% 78 1 TI% 71% 69% 71% 77% 66% 69% 71%
RevPAR 4,434 2952 2,858 3,389 4,994 3674 3429 4,306 5,066 3,692 3560 3,683
Yo¥ Growth 9% -6% -12% -12% 19% 20% 7% 4% 1% 0% 4% -14%
Banghok 1
Room rate 3,299 2,879 2,811 2.879] 4,035 3,892 4,060 4,522 4,227 4,050 4,007 4,658
Oce rate 81% 77% 78% 82%] TE% 1% 3% 80% 77% 72% 20% 78%
RevPAR 2,657 2207 2,200 2,429] 3,140 3,144 3,388 3,607 3,264 2,931 3222 3,633
Yo¥ Growth -5% -8% -13% -10%] 10% 15% 15% 13% 4% -7% -5% 1%
Upcountry [
Room rate 5,196 3,466 3,190 3815) 6,124 4,218 4,440 5,240 6,455 4,343 4520 5,502
Oce rate 24% 70% 73% ?G%I 75% 61% 57% 64% 79% 63% 63% 70%
RevPAR 4,367 2433 2,317 2,881 4,569 2,569 2,535 3,350 5,074 2,750 2,843 3,851
Yo¥ Growth 5% -7% -13% -.w%! 25% 4% 3% 7% 11% 7% 12% 15%
Maldives ]
Room rate 15,425 14,837 14,880 151771 18,640 11,717 10,051 13,085 13,852 11,5904 9,998 13,085
Oce rate 92% 21% 77% g2%l 92% 59% 64% 59% 64% 31% a47% 50%
RevPAR 14,176 12,011 11,461 132620 15,237 6,887 6,409 7,681 8,970 3,694 4,702 6,548
Yo¥ Growth -23% -4 -13% -18%] 7% 0% 4% -24% -41% -46% -27% -15%
Dubai 1
Room rate 1 7.441 7,119 4,877 8,521 7,494 7,294 5262 1]
Oce rate i 50% 83% 87% 81% 83% 83% 81% 0%
RevPAR 1 6,686 5,932 4,265 6,929 6,256 6,043 4,258 1]
Yo¥ Growth H 24% 16% 1% 1% 6% 2% 0% -100%
Osaka H
Room rate 1 7,045 7,166 7,086 7,959 7,427 9,100 7,355 8,357
Oce rate | 67% 28% 78% 80% 69% 26% 82% 82%
RevPAR 1 4,740 6,284 5,549 6,388 5,107 7,793 6,015 6,853
Yo¥ Growth 1 n/fe n/fa 34% 17% 2% 24% g% 7%
Food 1019 2019 o9 aq1s]l 1024 2024 3024 4024 1025 2025 3425 4025E
Tssg (%) 3% 6% -1% 2% 3% 6% 4% 2% 2% 3% 1% 0%
Sssg (%) 4% -2% 8% -6 1% 2% 2% 0% 1% 3% 1% 1%
Qutlet 1,000 1002 1,019 1,064 1,618 1,609 1,396 1,396 1,414 1,412 1414 1,451
Yo¥ Growth 11% 10% 11% 11%) 1% 1% -13% -14% -13% -12% 1% 4%
QUARTERLY
1418 2019 319 IIQZIQI 1024 2024 3Q24 4024 1025 2025 3025 4025E
Revenue 1
Total 5,643 5226 4,965 53571 6,389 5,792 5,594 6,402 6,752 5,828 5825 6,887
Hotel 2,756 2,001 1,882 22571 3,245 2,399 2,414 3,041 3,559 2,530 2592 3,323
Food 2,887 3,225 3,083 3,100] 3,144 3,393 3,180 3,361 3,193 3,298 3233 3,564
Growth (YoY) 1
Total 2% 1% -7% -3%) 9% 10% 3% 6% 6% 1% a% 8%
Hatel 7% -6% -15% -B%l 15% 18% 3% 11% 10% 5% 7% 9%
Food 3% 6% 1% 2%y 4% 5% 3% 3% 2% 3% 2% 6%
Breakdown H
Total 100% 100% 100% :Ll:lmsl 100% 100% 100% 100% 100% 100% 100% 100%
Hotel 49% 38% 38% 42 51% 41% 43% 48% 53% 43% 44% 48%
Food 51% 62% 62% 58 49% 59% 57% 52% 47% 57% 56% 52%

Source: Company data, TISCO Research estimates

a a a - ! s < s
FNYASLDYLALNHLAN . mmsna’msﬂﬂmuaummﬂm”f,u “Company Report” (A1¥189N6))

din3dn usdnuannsng Md1a dfe Market Insight

48/8 anasiiatAnINas du 5 auusnaniia uuiedan wau1e¥n ngamwy 10500 Tnsdwl : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

G s g PR R o P . Ao s s Lo oca oA o 4
Tauatiuithbidaindudnauaniadfmulidaniauavdnnineg uaznﬂm'ﬁmﬂumnawwzlﬁqﬂiziuﬂuunymaﬁanzlaonuummmuu Abi lliwguwsnedamatuvialagniaule. 17 nadianuu 2568
AalAlidasiufinsanudsnals 4 Aidadulasaseniadiunaainastiiiavivianeuaiuil mailddedaya unau uniesed uagnsaanaionaandnngagluseoualivi f

unninldlaleagldeansuanudasuaziiugasifiavasslduagidn Page 30


mailto:tiscoresearch@tisco.co.th

TI5(0

Secarities www.tiscosec.com

NS=UANRNNTNE

o [ ] a
® CK: finlslu 3Q wlawnss backlog uyunIsLELs

ilslasuuseuyuanaelaniiulanadisuiwnsds ansiilsausuiinenasa wazsglaanuanauunuainnig

ANUY

CK sz lsndniudeunsalu 325 laglasuussyuannisiulnesselaniuinediaudaunss dnannlsdusunpau
y O T y . ey 2 o
uazmglfainuanauuuaINNITamungeau nlsgnigandtmeaianienily 10% daulugiidunanianinladisiduann
M3218 LPCL Faantlsuiduldmndnaaaiuass adelsfianu dlsuanaindinaianisalld 5% esaindnldans SGEA 44
nanfiananisalld uualdunilsiazgeaasaaclu 4Q25 QoQ Fedaulvng)ilunantannnislifiseldainJuilunaann TTW
WAZN19ANAdT8IAUULIN 199N BEM waz CKP angania wndeasatuuzin "da” neldfuusanyuann backiog a1uau
11naa9 CK Tassnnsfianadiaziluewnan uazagldainuanauunuainnisamuidsauiulnatnesiaiiiosan BEM uay

CKP

mlsuanidulaanselauazansinnlsnnau

CK 9a9unnlagnslu 3Q25 71 1.74 WAL LANTY 73% YoY uaz 101% QoQ dedaulngjilunasnaninlefiamais

WAE 814 AIULNN AINNNITIRI LPCL 10% iy TTW o Aulmsnna winluisansanisil nlsdnfazegi 925 druuam
ANRY 8% YoY WALANTY 7% QoQ Hatfuninlsainuanauunuainnisasuaes LPCL disin Sedaulunjasiiaunnle

P1avuangnTuaniasundaliiinluaseanduianaluneaafansgy inlsudneti 912 §ruuam AU 31% YoY uaz
= o o o A ]

23% HaWiauiu 3Q24 war 2Q25 M LPCL tfuiinnilsandnsuaniasuatinaiiadAniiiasainARuuimiudeanau n1s

<

v ' '

Wuls Yoy iaannsslaainnisneaseaiitiie 16% 1w 1.00 niuduum dedsiauianisaseaniiulasanisiias way

a

Q

'
o °

gnanrinlstusuninauan 7.0% i 7.9% aeldfuusmyuannisiasullgdnynntdnnilegeau iesanlasanisid
ansnnleanlndazudaiaia n1sdfusanau QoQ daulvnjiflunaniainalaaindauuennlsNiiudu 25% a1n CKP uaz

BEM w499 high season

Backlog uaglasamsiinasagszuinssniiunisaiuayuanutaauluszaznang
Backlog 984 CK flapsilauauninagnlszanns 1.8 uauduum dauansliiiudanndaanaessalanudsundsluszey

° o ' '

na lanainauanilsen1antiennannaintaseniINnIadegszndan1aaLiun1s 18 BEM T93andelasenisniesauansdu

yaAn 3.5 uHuAUUM (Aadiaziiudtyninialudul) uazamszuuiasasnauarindmiusaliinanedualdiyadn 2.7
A o = ] S o a P = o A a a

wHud LM T9pndrazFuauiiunisiull 2026 Aranisaldnazinasdsryaauniadgiiadalul 2026 nisuinaes

melduaraeliaindsuusinlsdanaiuadadunaeualdvanaes CK etelsfinin arndainlegnelu 4025 azdausn

a¢ QoQ WasanhifinglfanRuiunaain TTW wazdauutiinlsan BEM uaz CKP 1anadsangania amsumenisnd

waugulnalaenenuiandsnenung Nunnlasunansenugnasuanliiianuealszan 50 Wes JLUsuanesdmnniIndil

dwwmggende wazaadiagldfuanuduasessinauwiunielfnsusssilssiuie

a a a - ! s < s
FNYASLDYLALNHLAN . mmsna’msmmuaummulm”(u “Company Report” (A1¥189N6))

dninida usinudnnswe Mala A1de Market Insight
48/8 anmsidlinnas 2u 5 auusnsmiia wuedan wwau19¥n ngeinwy 10500 Tnsdwd : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

G s g PR R VRV . o e e &g .4 o 4
Tauatiuithbidaindudnauaniadfmulidaniauavdnnineg uaxnmmﬂmﬂumstawmﬁqﬂi%iu‘ﬂuunymamLﬁmﬂaonuumwmuu Abinldweunsmedamnarunialaanvaule, 17 wadsnuu 2568
AxiAlidasiuAnsanudameala 1 Mdadulasssoviailunaainmsldidlamwianonuaiui msirlideiaya unanu uniessd uaznsmavnaievaefilnngaglusasuaiuil o

unninldlaleagldeansuanudasuaziiugasiiavasslduagido Page 31


mailto:tiscoresearch@tisco.co.th

TI5(0

Secarities www.tiscosec.com

NS=UANRNNTNE

AIANLUZIN "Ta" 115U CK yaAiLuaNz@NLYinAL 18.00 U 81989 SOTP

wifasdszinuniaii lsuazyarMnazandn98e SOTP 71 18.00 Um frasartulaqiiunilenialfusagaau uaznis

= o

paniainiaiuinaeanilslull 2026-27F isnAsdsnsAuuziin "da" AuL@aesnu downside NdNATY lAuA Anuadnlu

'
1 oA

Ly Ao Y A a
n3nedie naguslasenisluinaIndnnam LL@ZWHVJHW@’]’QLH%\?UTJ?%N’]M |

| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 36,485 37,458 42,484 45,427 48,791
Net profit (THEm) 1,501 1,446 1,739 2,065 2,263
EPS (THE) 0.89 0.85 103 122 134
EPS (% YoY) 359 37 203 188 96
PER [X) 239 24.3 13.0 10.9 10.0
Yield (%) 23 30 34 34 34
P/BV (X) 09 09 0.8 0.3 0.8
EV/EBITDA (X} 274 299 222 213 206
ROE (3] 5.1 56 56 75 78

Source: Company data, TISCOD estimates

Figure 1. Strong 3Q profit driven by revenue growth, margin gains, equity income and gain from LPCL stake sale

3025 3024 %YoY 2025 %QoQ aMm25 amza % YoY

Construction Revenue 10,922 9,381 16.4 10,730 1.8 33,552 28,044 19.6
Cost of Construction 10,060 8,722 15.3 9,886 1.8 30,924 26,011 18.9
Gross Profit 863 859 31.0 544 2.2 2,627 2,034 29.2
S&A Expenses 583 555 4.9 534 9.0 1,673 1,633 2.4
Interest Expense 546 587 =71 551 -0.9 1,603 1,349 18.8
Equity Income 743 1,068 -30.5 594 25.0 1,603 1,576 1.7
Other Incomes 483 463 4.4 538 -10.2 1,233 1,141 B.1
Income Tax 27 24 12.6 32 -15.4 a5 81 16.8
Met Profit before M.I. 933 1,023 -8.8 859 8.7 2,093 1,688 24.0
Minority Interest -8 -15 na. 4 n.a. =23 -71 n.a.
NP before Extra. Items 925 1,008 -8.2 863 7.2 2,070 1,617 28.0
Gain from Sales of Inv. 814 u] n.a. n] n.a. 814 0 n.a.
Net Profit 1,739 1,008 72.6 863 101.5 2,884 1,617 78.4
EPS (Bt) 1.03 0.59 726 0.52 97.3 1.71 0.96 78.4
EBITDA 1,004 781 28.6 1,003 -8.1 2,900 2,176 33.2
Normalized profit excluding LPCL 912 697 31.0 743 227 1,926 1,377 39.8
bps YoY bps QoQ bps Yo¥

Gross Margin (%) 7.9 7.0 0.88 7.9 0.03 7.8 7.3 0.58
S&A Exp (% of Sales) 53 59 -0.59 5.0 0.35 5.0 5.8 -0.84
NP bef. Extra margin (%) 85 10.7 -2.27 B.O 0.43 6.2 5.8 0.40
Net Profit Margin (%) 15.9 10.7 5.18 B.O 7.88 26 5.8 2.83

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 39,779 43,954 43,662 45,238 46,834
EBITDA (THBm) 26,360 29,454 29,676 31,613 33,435
Net profit (THBm) 15,062 16,729 17,414 18,918 20,451
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THB) 336 373 388 422 456
EPS (32 YoY) 576 111 41 86 82
EPS vs Cons (%) nm nm nm nm mm

PER (X) 201 16.5 13.0 12.0 111
Yield (%2) 22 2.4 25 28 30
P/BV [X) 25 23 20 18 16
EV/EBITDA (X) 141 111 9.4 B8 B0
ROE (%) 19.2 17.8 16.7 16.2 15.7

Source: Company data, TISCO estimates

Figure 1. Consolidated results

QUARTERLY RESULTS (Bt m) 3024 4024 1025 2Q25 3Q25 QoQ% Yo¥% 3JQ25E

Rental revenue 10,779 10834 10792 10,724 10835 1% 1% 11,103 -2.4%
Gross Profit 6587 Q675 6842 6633 6781 2% 3% 6911 -1.9%
S&A Expenses 1987 2706 2044 1994 1961 2% 1% 1,995 -17%
Share af profit of associate 634 44 522 507 582  15% -8% 589 -1.3%
Interest expensa 9E9 201 883 BAEO fetate) 1% B% 880 1.0%
Net Profit before extra. ltems 3922 4194 3847 3902 4500 15% 15% 4417 1.9%
Net Profit 4126 3,893 4227 4305 5424 26% % 5033 7.8%
EPS (BY 082 086 084 085 120 20% % 112 7.E%
EBITDA 28403 4308 8514 86802 8541 0% 3% 8530 1.3%
EBIT 6148 1812 6264 6313 5,354 1% 3% B24T  17%
Gross Margin (%) 585 586 B04 504 BO1 1% 3% 598 04%
Ciperating Margin (%) 480 196 490 492 495 1% 3% 485 22%
EBITDA Margin (%) 657 467 666 670 674 1% 3% 662 1.0%
S&A Expenses to Sales (%) 252 282 272 282 292 4% 16% 282  0.0%
Met Profit Margin (%) 322 350 331 335 423 26% 3% 301 B3%

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 489,627 40,317 68,674 50,377 46,611
EBITDA (THBm]) 11,870 11,807 10,878 10,252 9,912
Net profit (THBm) -8,384 5,411 9,210 9,464 9,120
Net Profit (% chg from prev) nm. nm. 0 o 0
EPS (THE) -15.93 10.28 17.49 17.98 17.32
EPS (%YoY) -304.3 -164.5 -70.2 2.8 -3.6
EPS vs Cons (%) nm. nm. 10 13 g

PER () nm 11.4 7.0 6.8 7.0
Yield (%) 5.3 5.6 5.3 5.5 5.5
P/BV (X) 0.6 0.6 0.6 0.6 0.5
EV/EBITDA (X) 13.4 12.5 13.7 147 15.3
ROE (%) -7.4 5.2 8.6 8.3 7.6

Source: Company data, TISCO estimates

Figure 1. EGCO’s 3Q25 earnings summary

Bt mn 3Q25 2025 QoQ % 3024 YoY%
Revenue 5,471 9,890 -45 10,928 -50
COGS -5,518 -8,290 33 -8,385 34
Gross profit -48 1,601 -103 2,544 -102
SGRA -594 721 18 930 36
Operating income (EBIT) 133 1,705 -92 2,384 -94
Interest expenses -1,247 375 -432 3,494 -136
Profit before tax (PBT) -1,114 2,080 -154 5,878 -119
Tax 71 -133 153 64 10
Affliated profit 756 2,256 -66 3,084 -75
Forex gain/(loss) -365 -2,051 82 -6,548 94
Reported profit -656 2,157 -130 2,462 -127
MNon-core items -1,640 713 -330 -1,141 -44
Normalised net profit 984 1,444 -32 3,603 -73
Core profit breakdown - key plants

Thailand

BLCP 186 219 -15 185 1
KEGCO 107 150 =29 323 -67
GPG 263 270 -3 259 2
Hydro in Laos

Xayaburi 272 74 268 113 141
Nam Thuen 1 282 -110 356 194 45
Nam Thuen 2 379 520 -27 500 -24
Philippines

Quezon -687 681 -201 1,092 -163
SBPL 308 340 -9 328 -6
North Asia

Paju 340 291 17 998 -66
Yunlin -378 -419 10 -391 3
North America

Linden 311 196 59 276 13
Compass 280 152 24 503 -44
APEX 20 304 -93 180 -89

Source: Company data, TISCO estimates
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026€ 2027€
sales (THBm) 15,681 15,344 13,565 13,996 14,449
EBITDA (THEm) 3,285 3,756 3,209 3,357 3,512
Net profit (THBM) 1,993 2,012 2,341 2,400 2,521
EPS (THB) 2.29 231 2.69 275 2.39
EPS (% YaY) 74.0 1.0 16.3 2.5 5.0
PER (X) 18.7 16.9 10.9 10.6 10.1
Yield (%) 5.5 5.5 5.5 5.8 6.2
P/BV (X) 2.7 2.6 24 24 24
EV/EBITDA (X) 10.6 8.2 6.5 6.1 5.7
ROE (%) 25.7 21.0 226 21.3 20.6

Source: Company data, TISCO estimates

Figure 1. Myanmar recovery and branded momentum support 3Q earnings rebound

(Bt, m) 3025 N4 Yo¥ 2025 QoQ 9M25 oamM24 YoY
Total Revenue 3,876 4,001 -3.1% 3,399 14.0% 10,483 11,687 -10.3%
Branded business 2,189 2,033 7.7% 2,193 -0.2% 6,365 6,103 4.3%
Distribution business 1,619 1,865 -13.2% 1,128 43.5% 3,902 5,348 -27.0%
OEM business [=2] 104 -33.9% 78 -12.6% 216 237 -8.9%
Cost of revenue 1,849 1,866 -0.9% 1,670 10.7% 5,054 5,888 -14.2%
Gross Profit 2,027 2,135 -5.0% 1,729 17.2% 5,430 5,799 -6.4%
S&A Expenses 1,103 1,099 0.3% 1,141 -3.3% 3,307 3,306 0.1%
Other income 31 32 -2.0% 40 -22.0% 94 80 17.8%
EBITDA 1,026 1,138 -9.8% 700 46.7% 2,429 2,785 -12.8%
EBIT 955 1,067 -10.5% 629 51.9% 2,217 2,574 -13.9%
Interest expenses 15 10 45.0% 13 12.1% 38 25 51.1%
Net Profit before Tax 940 1,056 -11.0% 615 52.8% 2,179 2,549 -14.5%
Income Tax from Operations 129 73 77.4% 118 9.5% 330 237 39.4%
Net Profit before Extra. Items 811 984 -17.6% 497 63.1% 1,849 2,312 -20.0%
FX gain (loss) -317 -601 n.a. -106 n.a. -514 -939 n.a.
Net Profit 494 383 29.2% 391 26.4% 1,335 1,373 -2.8%
EPS (Bt) 0.57 0.44 29.2% 0.45 26.4% 1.53 1.57 -2.8%
Gross margin 52.3% 53.4% 50.9% 51.8% 49.6%
EBIT margin 24.6% 26.7% 18.5% 21.1% 22.0%
Net profit before extra margin 20.9% 24.6% 14.6% 17.6% 19.8%
Net margin 12.7% 9.6% 11.5% 12.7% 11.7%
SGEA expenses to sales 28.5% 27.5% 33.6% 31.5% 28.3%
Tax rate 13.7% 6.9% 19.2% 15.1% 9.3%

Source: Company data, TISCO Research
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Figure 1. Consolidated results

Unit 3024 4024 1025 2025 3025 % QoQ % YoV

Sales and Service Revenue Btm 3,938 4675 4468 4951 4924 0.5%  251%

Gross Profit Btm 1,932 2,391 2333 2574 2,618 1.7%  35.5%
SGRA Bt m 1,133 1,248 1,274 1,369 1,426 4.2% 25.9%
Operating Profit Bt m 544 918 810 947 908 -4.2%  66.9%
EBIT Btm 544 919 798 914 884 -3.3%  62.5%
EBITDA Bt m 544 919 798 914 884 -3.3% 62.5%
Interest Expense Bt m 94 99 a5 96 a9 3.3% 6.0%
Pre-tax profit Bt m 450 820 703 B18 784 -4.1%  74.2%
Income Tax Bt m 112 172 161 183 180 -2.1% 60.5%
Net Profit before Ml Bt m 338 648 542 634 605 -4.6%  78.7%
Net profit (loss) Bt m 338 648 542 634 605 -4.6%  78.7%
Net profit after x items Bt m 338 648 542 634 605 -4.6%  78.7%
555g % 4.4% 1.6% 0.4% 4.0% 25% -37.5% -43.2%
Gross margin % 48.5% 50.9% 51.7% 51.4% 52.5% 2.0% 8.1%
Adjusted Gross Margin % 485% 509% 51.7% 514% 525% 2.0% 8.1%
EBITDA Margin % 13.8% 19.7% 17.9% 18.5% 17.9% -2.8%  29.9%
Operating Margin % 13.8% 19.7% 17.9% 1B.5% 17.9% -2.8%  29.9%
Net Profit Margin % 86% 139% 121% 128% 123% -4.1% 42.9%
EBIT margin % 13.8% 19.7% 17.9% 18.5% 17.9% -2.8%  29.9%

Source: Company data, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 4,793 5,839 6,850 7,847 8,953
EBITDA (THBm) 532 798 930 1,085 1,253
Net profit (THEm) 333 541 620 705 217
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 111 1.80 2.07 2.35 2.72
EPS (% YoY) 12.1 62.2 14.6 13.8 15.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) 15.6 15.5 12.1 10.6 9.2
Yield (%) 2.2 2.2 2.5 2.9 3.3
F/BV (X) 4.8 39 3.2 2.6 2.2
EV/EBITDA (X) 11.8 na. 7.7 6.7 na.
ROE (%) 22.5 314 253 27.1 25.8

Source: Company data, TISCO estimates
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Figure 1. Earnings review 3Q25

(Btm) 3025 3024 % YoY 2025  %0oQ
Sales and Service income 1,673 1,432 16.8 1,773 (5.7)
Core Expenses 1,371 1,135 20.8 1,415 (3.1)
Gross Profit 300 204 1.9 352 (15.0)
Other income 7 10 (26.9) 9 (14.9)
SGEA 148 139 6.9 157 (5.4)
profit and loss from subsidiaries 0 0 n.a. 0 #DIV/O!
EBIT 161 169 (4.7) 210 (23.6)
EBITDA 201 206 (2.6) 250 (19.7)
Interest expenses 4 2 723 4 (13.6)
Net Profit before Tax 157 166 (5.7) 206 (23.8)
Income tax expenses 31 33 (5.1) 41 (23.7)
Net profit 127 135 (6.2) 164 (23.1)
EPS (Bt) 0.42 0.45 (6.2) 0.55 (23.1)
Gross Margin (%) 179 20.5 19.9

Operating Margin (%) 9.1 10.9 11.0

Net Profit Margin (%) 1.6 9.4 9.3

SGE&A expenses to sales ratio (%) 839 9.7 8.8

Source: Company data
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Figure 1. Consolidated results

QoQ YoY YoY Om25Avs
Btm 3Q25 (%) (%) 2025E (%) 2025E 3Q25e
Real estate revenue 2,389 5% -48% 12,463 -28% 61% 2,586
Other revenue 57 na na 2,657 na 61% 865
Total Revenue 2,960 5% -43% 15,120 -23% 61% 3151
Cost of sales, ex depr -1,935 0% -50% -10,835 -22% 59% -2,097
Selling & Admn. Expenses -899 4% -23% -3.175 -35% 86% -828
Operating Profit 126 -33™% -25% 754 95% 12% 226
Other items 138 64% -58% 1,088 15% 64% 90
Interest expense -116 4% -43% -396 -49% 92% -119
Profit Before Tax 146 -28% -45% 1.364 178% 32% 197
Tax -30 -31% 30% -309 25% 35% -44
Net Profit after extra 116 -23% ~T1% 1,022 124% 30% 144
EPS (Bt) 0.05 -23% 1% 0.45 383% 30% 0.07
Gross margin 34.6% 10% 35% 26.0% 33.4%
Operating margin 4.3% -326% 3% 50% 7.2%
Net margin 3.9% -26% -19% 6.8% 4.5%
SGaA/sales 30.4% 4% 36% 21.0% 26.3%
Effective tax 20.7% -5% 157% 227% 22 3%

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THEm) 43,675 33,133 35,085 27,798 27,681
EBITDA (THBm) 8,275 7,688 9,304 9,447 9,710
Net profit (THEm) 5,167 65,127 65,950 65,989 7,033
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 238 282 3.20 321 3.23
EPS (% YoY) -25.5 18.6 13.4 0.6 0.6
EPS vs Cons (%) nm. nm. 205 191 -0.39

PER (X) 133 106 28 88 a7
Yield (%) 51 53 57 5.8 6.0
P/BV [¥) 06 06 06 05 05
EV/EBITDA (X) 16.2 154 161 16.9 156
ROE (%) 48 5.7 6.4 63 6.2

Source: Company data, TISCO estimates

a a a - ! s < as
FNYASLDYLALNHLAN . mmsna’ms‘me‘maummﬂm”(u “Company Report” (A1¥189N86))

dninida usEnudnnswe Mala A1de Market Insight
48/8 anmsidlAnnaY 2u 5 auusnsmiia wuredan lwau19¥n ageinwy 10500 Tnsdwd : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

G s g PR R VRV 4 . Ao s s Lo oca .4 o 4
Tauatiuithbidaindudnauaniadfmulidaniauavdnnineg uaznﬂnwutﬂumstawwtwqﬂixiu’dutmyﬂﬂaﬁan‘uaonuummmuu Abinldweunsmedamnarunialaanvaule, 17 wadsnuu 2568
AxidlidasiuAnsanudamala 1 Mdadulasssoviailunaainmsldidlamwianonuaivi msirlideiaya unanu uniessd uaznsmavnaievaailnagaglusauaiui o

unninldlaleagldeansuanudasuaziiugasifiavasslduagidn Page 48


mailto:tiscoresearch@tisco.co.th

TI5(0

Secarities www.tiscosec.com

NS=UANRNNTNE

Figure 1. RATCH’s 3Q25 earnings summary

Bt mn 3025 2025 Qo0 % 3Q24 YoY%
Gross profit 1,383 1,321 5 1,753 -21
Operating income (EBIT) 842 725 16 1,171 -28
Interest expenses -1,092 -1,021 7 -1,124 -3
Profit before tax (PBT) -35 -74 -53 245 -114
Tax -170 -62 172 -78 117
Affliated profit 2,221 2,429 -9 2,034 9
Forex gain/{loss) 140 -170 -183 -369 -138
Reported profit 2,168 2,057 5 1,658 31
Non-core items 172 -27 -742 -405 -142
Core net profit 1,996 2,084 -4 2,063 -3
Operational performance

%Equivalent availability factor - Hongsa 91.9 96.8 -5 92.7 -1
AP (incl. financial lease income) - RG/TECO 1,331 1,343 -1 1,264 5
AP+ EP (RAC) 1,402 1,442 -3 2,319 -40
AP - RATCH Cogen 687 791 -13 722 -5
RAC - EBITDA 797 701 14 1,290 -38
Key equity income contribution (ex. FX)

Paiton 628 820 -23 770 -18
Hin Kong 236 255 -8 150 57
RPCL 55 54 3 61 -9
Nam Ngum 2 258 117 120 145 78
Hongsa 766 1,005 -24 903 -15
RW Cogen 43 47 2 50 -4
Xe Pian-¥e Namnoy 86 o] n.a. -0 n.a.

Source: Company data, TISCO estimates
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5.2% QoQ lu 2.65 uiuduumn 1 3Q25

o

a a o A o o ~ \ ' & A o o ~ P P PR
[ ] ﬂW?LmUImTﬂ\‘]ﬁ;Tﬂ@NuLT@@quqmzLUﬂulu 3Q25 ﬂqu‘luﬁyﬂq@qﬂﬂumﬂ@’]uqmzL‘Llf;lu'V]ﬂu BLAZENADNNITULNLAUWLTR

i mzisusnausidng 4Q25
® SAWAD éqdwé’miqzﬁquauﬁﬂﬁiﬂgﬂﬁimﬁnﬂ@:ﬁu (LTV) @q’ﬁﬂi:mm 40% Winiu

®  SAWAD flasseansinnsfinduanadusnadszmalud 2026 iainenisnszataaudes fadudenduly

N3FNEBUALILATAR

® Credit cost D#agf 180-200bps tlnunadutinag 150-180bps UFHNue931 lada1iduse iy coverage

\Waandmandau LTV agflusziureuds conservative

o AIAuUz “Da” &L SAWAD TnagaTiusnzanviniy 32.00 Uy M

SAWAD - First look at 3Q25 result, analyst meeting on 14th Nov (afternoon)

3024 4024 1025 2025 3Q25 %¥o¥ %000 9mM24 AM25 %Yo¥
| Profit & Loss (THBm)
Interest income 4478 4,292 4,054 4,138 4,126 (7.9) 0.3 13,735 12,319 (10.3)
Interest expense 813 788 728 715 Ti7 {11.7) 0.2 2,393 2,161 19.7)
Netinterestincome 3,665 3,505 3,326 3,424 3,408 {7.0) 0.4 11,341 10,158 [10.4)
MNon-interest income 796 740 721 659 696 (12.6) 55 2,279 2,076 (8.9}
Mon-interest expenses 2,280 2,222 2,175 1878 1,932 (15.3) 29 7,087 5 a8% (15.7)
Earnings before tax & provision 2,181 2,023 1,872 2,208 2,172 fo.4) 1.5 6,523 6,249 {4.2)
Tax 328 338 313 353 365 114 33 1,047 1,031 1.5}
Equities & minorityinterest 65 57 38 47 82 271 74 13a8 167 21.3
Core pre-provision profit 1,788 1,627 1,521 1,806 1,724 [3.6) 4.5 5,339 5,051 5.4)
Provision 488 402 421 535 470 (3.5) -12.2 1,510 1,427 i5.8)
Core net profit 1,301 1,225 1,100 1,270 1,254 [3.6) 1.2 3,827 3,624 15.3)
Extra item Q 0 Q 0 69 n.m. n.m. o L] n.m.
Net profit 1,301 1,225 1,100 1,270 1,323 L7 4.2 3,827 3,693 3.5
|Key Balance Sheet items (THBm] 3024 4024 1025 2025 3025
Gross loans 96,157 93,198 90,513 90,248 90,810
| credit Quality 3024 4024 1025 2025 3025
NPLs/ Total Loans(3%) 3.49 358 376 384 390
LLR/NPLs(%] 68.0 67.0 61.0 63.1 624
Provsion/total loan (%) 203 173 1.86 237 207
NPL(Btm) 3,357 3,337 3,404 3,470 3,544
NPL Qo0 (%) 0.1} (0.6) 20 19 21
Stage 1(%) 834 83.2 84.1 84.0 84.0
Stage 2 (%) 10.2 10.3 9.1 9.2 9.1
|Gmwﬁ1 Rates & Key Ratios
Loan growth Yo (3] 4.4 4.0 43 B8 5.6
Loan grawth Qo (%) 28 4.1 29 03 0.6
Yield on earn'gassets (%) 1836 18.13 17.65 18.32 18.23
Yield on eam'gassets incl. fee(¥) 21.62 2126 20.73 21.24 21.30
Netinterest margin{®) 15.03 14.81 14.48 15.15 15.06
Costtoincome ratio (%) 511 52.3 53.7 46.0 47.1

Source: Compony data, TISCO Research
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Figure 1. Consolidated results

QoQ YoY YoY 9m25vs
Bt,m 3Q25 (%) (%) 2025e (%) 2025E  3Q25e
Real estate revenue 6,900 -8% -17% 33.813 -3% 58% 6,042
Other revenue 561 -16% -15% 3,146 4% 50% 672
Total Revenue 7461 -10% -17% 36.959 -2% 58% 7614
Cost of sales, ex depr -5510 -12% -12% -24 855 -2% 65% -5,714
Selling & Admn. Expenses -1,315 0% -29% -7,270 -T% 58% -1,367
Operating Profit 636 -8% -25% 4,497 14% 34% 533
Other items 7 -19% -25% 2,176 5% 103% 720
Profit Before Tax 1,258 -13% -25% 5,938 1% 57% 1,118
Tax -297 10% -2% -1,188 11% 58% -224
Met Profit before extra 1,001 -18% -23% 4,796 -1% 58% 935
Met Profit after extra 1,001 -18% -23% 4,796 -8% 63% 935
EPS (Bt) 0.08 -20% -26% 032 -1% 84% 0.08
Residential margin 28.8% 2% -4% 37.0% 26.6%
Operating margin B8.5% 1% -8% 12.2% 7.0%
Net margin 13.4% -8% -8% 13.0% 12 3%
SG&A/sales 17.6% 11% -15% 19.7% 18.0%
Effective tax 23.7% 26% 31% 31.6% 20.0%

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 23,732 24,504 26,881 28,579 29,839
EBITDA (THBm) 3,483 3,634 3,320 3,522 3,718
Net profit (THBm) 761 1,119 938 1,081 1,090
EPS (THB) 0.42 0.52 0.52 0.60 0.60
EPS (% Yo¥) 18.2 470 -16.2 15.2 0.0
PER (X) 39.9 212 144 125 125
Yield (%) 34 38 3.2 35 36
P/BV (X} 06 06 0.6 05 05
EV/EBITDA (X) 89 5.6 38 32 30
ROE (%) 5.0 50 41 45 45

Saurce: Company data, TISCO estimates

Figure 1. 3025 earnings contracted YoY on equity income weakness and QoQ on seasonal challenges

Bt,m 3025 3024 % YooY 2025 % QoQ 9M25 o9mM24 % YoY
Revenue 6,187 6,189 0.0% 6,372 -2.9% 18,941 18,218 4.0%
Cost of revenue 5,350 5,392 -0.8% 5,482 -2.4% 16,301 15,849 2.8%
Gross Profit 837 797 5.0% aso -6.0% 2,640 2,369 11.4%
SGEA 504 EES -7.4% 520 -3.1% 1,526 1,888 -19.2%
Share of profit of investments in JV %8 128 -23.1% 108 -9.2% 37 249 -55.6%
EBIT 449 437 2.8% 539 -16.6% 1,605 1479 B.6%
EBITDA 840 823 2.1% as9 -6.6% 2,736 2,658 2.9%
Fimancial cost 168 170 -11% 164 27 502 478 5.0%
Net Profit Before Tax 281 267 5.3% 375 -25.0% 1,103 1,000 10.3%
Income tax expenses k-] 7 419.3% 58 -34.1% 159 30 437.5%
Normalized profit 216 256 -15.9% 285 -24.4% 860 933 -7.8%
Extra items 42 (1) n.a. (3) n.a. a6 (20) fn.a.
Net profit 258 255 1.2% 283 -B.8% Q06 934 -3.0%
EPS (Bt) 0.14 0.14 1.2% 0.16 -B.8% 0.50 0.52 -3.0%
One-time items {10.7) 23.0 n.a. - n.a. 31.0 3624 f.a.
Mormalized profit excduded one-time items 226.2 233.3 -3.0% 285.2 -20.7% 828.8 570.5 45.3%
Gross Margin (%) 13.5% 12.5% 14.0% 13.9% 13.0%
S5G&A expenses to sales ratio (%) &.1% B.8% &.2% B.1% 10.4%
EBITDA Margin (%) 13.6% 13.3% 14.1% 14.4% 14.6%
Normalized profit margin (%) 3.5% 4.1% 4.5% 4.5% 5.1%
__Net Profit Margin (%) 4.2% 4.1% 4.4% 4.8% 5.1% _
Source: Company dora, TISOO Ressarch
Figure 2. Revenue breakdown by business
REVENUE 3Q25 3024 % YoY 2025 % Qo0 IM25 9M24 % YoY
LOGISTICS & SUPPLY CHAIN
Warehouse & Yard Management 9913 242.6 5.2% 1,027.1 -3.5% 3,036.2 2,760.0 10.0%
General Goods 3244 2581 25.2% 3351 -3.2% 967.7 783.1 23.6%
Dangerous Goods 152.4 167.8 -9.2% 150.2 15% ERTS 422.6 5.2%
Automotive 218.1 250.2 -12.8% 2702 -19.3% 783.8 778.9 0.6%
Cold Chain Storage 296.4 265.5 116% 2716 9.1% 840.0 7753 8.3%
Transporation & Distribution 3,063.1 3,083.3 -0.7% 3,160.4 -3.1% 9,421.8 9,265.8 L%
828 2,089.1 2,075.7 0.6% 21187 -1.4% 6,335.4 6,385.4 -0.8%
D2c 614.3 6387 -3.8% 614.5 0.0% 18502 1,829.5 3.3%
Cross Border 1205 1509 -20. 1% 174.7 -31.0% 467.3 438.0 6.7%
Multimodal 239.1 2180 9.7% 2515 -4.9% 7288 612.9 18.9%
Other Logistics Service 603.1 693.6 -13.0% 585.5 3.0 1,B06.5 1,805.3 0.1%
Relocation Service 139.0 1031 34.8% 529 121.0% 262.0 202.3 29.5%
Self-5torage, Safe Deposit, Art Spoce and Wine 29.3 30.4 -3.6% 322 -21.2% 104.1 775 34.3%
Record and Information Management 40.5 41.7 -2.9% 387 2.0% 121.5 122.6 =0.9%
Logistics Infrastructure 1223 801 52.7% 1161 53% 349.5 283.9 23.1%
Freight 2720 438.4 -38.0% 3297 -17.5% 969.5 1119.0 -13.4%
Overseas Business 1,036.5 943.7 9.8% 1,040.3 -0.4% 3,08L0 2,560.5 20.3%
TOTAL LOGISTICS & SUPPLY CHAIN 5,694.0 5,663.2 0.5% 5.813.3 -2.1% 17,3455 16,3916 5.8%
Other Business 492.8 526.0 -6.3% 558.3 -11.7% 1,595.2 1,827.0 -12.7%
TOTAL 6,186.8 6,189.2 0.0% 6,37TL6 2.9 18,940.7 18,218.6 4.0%

Source: Company dota, TISCO Ressarch
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Figure 3. Gross profit and margin of each business

GROSS PROFIT 3025 3024 % YoY 2025 % QoQ 25 amMz24 % YoY
Logistics & Supply Chain
Warehouse & Yard Management 291.2 300.8 -3.2% 3582 -1B.7% 9013 860.7 4.7%
General Goods 57.2 583 -1.9% 614 -6.8% 207.7 1781 16.6%
Dangerous Goods 46.6 45.9 1.5% 44.4 5.0% 151.1 146.2 4%
Automative 836 106.6 -Z1.6% 125.2 -33.2% 2572 257.8 =0.2%
Cold Chain Storage 103.8 90.0 15.3% 1273 -18.5% 285.4 2786 2.4%
Transporation & Distribution 268.6 218.7 22.8% 1921 39.8% B63.5 743.2 16.2%
B28 176.6 114.1 54.8% B6.6 103.9% 5176 497.8 4.0%
o2c 43.4 380 14.2% 388 11.9% i39.9 1221 14.6%
Cross Border 26.9 17.8 5L1% 43.0 -37.4% 8.2 58.6 33.4%
Multimodal 21.8 488 -55.3% 237 =8.0% 1278 64.9 97.1%
Other Logistics Service 105.0 113.2 -1.2% 144.4 -27.3% 4020 367.2 9.5%
Relocation Service 9.1 i1n1 -18.0% 131 -30.5% 42.0 39.4 G.6%
Self-Storage, Safe Deposit, Art Space and Wine 4.2 25 B8.0% 105 -60.0% 26.9 16.9 59.2%
Record and Information Management 7.8 157 13.4% i7e 0.0% 46.6 53.3 -12.6%
Logistics Infrastructure 11.2 174 -35.6% 122 -8. 2% 729 243 200.0%
Fredght 626 66.5 -5.9% 208 -31.1% 213.7 2331 -8.3%
Overseas Business 106.0 31.5 236.5% T&S5 35.0% 390.5 319.6 22.2%
TOTAL LOGISTICS & SUPPLY CHAIN 770.8 664.2 16.0% 7732 -0.3% 2,557.3 2,290.7 11.6%
Other Business 15.2 32.6 =53.4% 56.9 =73.3% 28.3 =26 =1188.5%
TOTAL 786.0 696.8 12.8% 8301 -5.3% 2,585.6 2,288.1 13.0%

Adjustment according to TFRS16
Gross profit after adjustment

GROSS MARGIN 3Q25 3024 % YoY 2Q25 % QoQ IM25 amMz4 % YoY
Logisties & Supply Chain
Warehouse & Yard Management 29.4% 31.9% -2.5% 34.9% -5.5% 29.7% 31.2% -1.5%
General Goods 17.6% 22.5% -4.9% 18.3% -0 7% 21.5% 22.7% -1.3%
Dangerous Goods 30.6% 27.4% 32% 29.6% 1.0% 34.0% 34.6% =0.6%
Automotive 38.3% 42.6% -4.3% 46.3% -8.0% 32.8% 33.1% -0.3%
Cold Chain Storage 35.0% 33.9% 1.1% 46. 5% -11.9% 34.0% 35.9% =2.0%
Transporation & Distribution 8.8% T.1% 1L7% 6.1% L% 9.2% 8.0% 11%
B28 8.5% 55% 309 4.1% 4.4% 8.2% 7.8% 0.4%
o2c 7% 5.9% 1.1% 6.3% 0.8% Tk 6. 7% 0.7%
Cross Border 22.3% 11.8% 10.5% 24.6% -2.3% 16.7% 13.4% 34%
Multimodal 9.1% 22.4% -13.3% 9.4% =0.3% 17.5% 10.6% F.o%
Other Logistics Service 17.4% 16.3% 11% 24.7% -7.3% 22.3% 20.3% 1.9%
Relocation Service 6.5% 10.8% 4. 2% 20.8% =-14.3% 16.0% 19.5% =3.4%
Self-Storage, Safe Deposit, Art Space and Wine 14.3% 3.2% 6.1% 28.2% -13.9% 25.8% 21.8% 4.0%
Record and Information Monagement 44.0% 37.6% b6.3% 44, 8% =00, 9% 38.4% 43.5% =5.1%
Logistics Infrastructure 9.2% 21.7% -12.6% 10.5% -1.4% 20.9% 3.6% 12.3%
Freight 23.0% 15. 2% 7.B% 27.5% -4.5% 22.0% 20.8% 1.7%
Overseas Business 10.2% 3.3% 6.9% 7.5% 2.T% 12.7% 12.5% 0.2%
TOTAL LOGISTICS & SUPPLY CHAIN 13.5% 11.7% 1.8% 13.3% 0.2% 14.7% 14.0% 0.8%
Other Business 3.1% 6.2% -3.1% 10.2% -7.1% 18% -0.1% 1.9%
TOTAL 12.7% 11.3% 1.4% 13.086 -0.3% 13.7% 12.6% 11% _

Source: Company dota, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 1,446 1,629 1,565 1,730 1,828
EBITDA (THEm) 581 657 488 518 517
Net profit (THBm] 332 309 191 237 255
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.39 0.24 0.15 0.19 0.20
EPS (% YoY) -477.3 -37.9 -38.1 24.1 7.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 30.2 37.0 18.0 14.5 13.5
Yield (%) 5.8 3.7 23 29 31
P/BV (X) 2.5 2.9 2.7 2.4 2.2
EV/EBITDA (X) 16.8 17.1 na. 5.5 5.0
ROE (%) 45.2 29.4 15.6 17.7 17.0

Source: Company data, TISCO estimates
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Figure 1. Earnings review 3Q25

Bt,m 3025 3024 YoY 2025 QoQ
Sale revenue 407 425 -4.0% 362 12.5%
Cost of sales and services 300 286 5.1% 272 10.2%
Gross Profit 107 139 -22.9% 50 19.6%
S&A Expenses 45 42 12.8% 43 11.3%
EBIT 66 114 -42.1% 52 27.3%
EBITDA 137 181 -24.4% 121 13.4%
Interest expense 9 8 12.2% 8 15.3%
Net Profit before Tax 57 106 -46.2% a4 29.4%
Net Profit Bef Extra 46 87 -46.8% 36 28.9%
Net Profit 46 82 -43.5% 36 28.9%
EPS (Bt) 0.04 0.10 -64.5% 0.03 28.9%
Gross margin 26.3% 32.7% 24.8%

SG&A to sales 11.7% 10.0% 11.9%

EBIT margin 16.2% 26.9% 14.3%

Net margin 11.3% 19.2% 9.9%

Source: Company dota
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® THAI : flsAndnAinainaAtldanadaniings ; Usuanilssunmnisann
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 157,446 187,249 185,989 191,383 206,756
EBITDA (THBm) 50,525 57,807 50,145 55,877 55,411
Met profit (THBm) 28,096 -26,934 36,231 26,997 24,546
Net Prafit (% chg from prev) 0% 0% -12% -29% -39%
EPS (THE) 0.83 -0.87 128 0.95 0.87
EPS (% YoY) -5,594.5 na. na. -0.3 -0.1
EPS vs Cons (%) am nm mm nm nm

PER (X) na. -3.8 6.8 9.1 10,0
Yield (%) 0.0 0.0 0.0 28 25
BBV (X) -6.7 54 30 21 17
EV/EBITDA (X) na. 20 35 34 34
ROE (%) -42.5 345.0 66.1 30.0 20.1

Source: Company data, TISCO estimates

Figure 1. THAI quarterly income statement and assumption

Consolidated Income statement (Bt, m) 3024 4024 1025 2025 3Q25 YoY% Qo0% 3025E Diff%
Core Revenue 44,514 50,770 50,274 43,312 42,923 (4) 1) 43,189 (1)
Total Revenue 46,370 52,187 51,657 44,827 44,402 (4) (1) 45,463 2)
Core Expense 34,257 29,100 32,507 29,211 29,510 (14) 1 33,175 (11)
Depre. & Amort. 3,330 3,478 3,078 3,227 3,835 15 19 3,301 16
Gross Profit 6,927 18,195 14,690 10,874 9,578 38 (12) 6,713 43
SEA Expenses 2,620 2,207 2,388 2,209 2,492 (5) 13 2,310 8
MNon-Core Income 1,856 1,416 1,383 1,515 1,479 (20) 2) 2,273 (35)
Earnings before Interest and Tax (EBIT) 6,163 17,405 13,686 10,180 8,565 39 (16) 6,677 28
Interest Expense 4,830 4,549 3,481 3,302 3,137 (35) (8) 3,416 (8)
Earnings before Tax (EBT) 1,334 12,856 10,205 6,788 5,428 307 20) 3,260 66
Income Tax Expense (1) 363 1 1 6 n.m. 578 (2) nm.
Net Profit before M1 1,335 12,493 10,203 6,788 5,422 306 (20) 3,262 66
Met (Profit) Loss of M.l & assoc. 4 7 g 10 g 102 (20) & 7
Net Profit before Extra. Items 1,331 12,486 10,196 6,778 5,415 307 (20) 3,254 66
Other Gains (Loss) 11,148 (54,615) (364) 5,346 {1,001) n.m. n.m. ()] n.m.
Net Profit 12,480  (42,129) 9,832 12,124 4,413 (65) (64) 3,254 26
EPS 0.37 (1.49) 0.35 0.43 0.16 (58) (64) 0.11 36
EBITDA 9,493 20,880 16,762 13,407 12,400 31 []] 9,978 24
EBITDA Margin 20.5% 40.0% 32.4% 29.9% 27.9% 36 7] 21.9% 27
Assumptions 3024 4024 1025 2025 3025

Passenger and excess baggage 20.0% 21.1% 1.3% 0.1% -3.8% *1025 adj grwth: 12.2%

Freight and mail 36.6% 20.4% 11.0% 5.5% -6.0%

Other business 28.2% -9.9% 10.6% 3.0% 4.3%
Core revenue growth 22.0% 18.7% 2.6% 0.8% -3.6%
Passenger(m) 3.9 4.5 4.3 4.0 39
Growth YoY 20% 25% 12% 4% 1%
Average Fare 9,417 9,592 9,981 9,104 9,172
Growth YoY 0% 3% 1% 4% 3%
PX Yield 2.8 2.9 2.9 2.7 2.6
Growth YoY 3% 7% 7% 13% B%
RPK 13,046 14,768 14,776 13,521 13,573
Growth Yo 24% 32% 21% 16% %%
ASK 17,139 17,918 17,729 17,552 17,673
Growth YoY 26% 26% 21% 10% 3%
Load Factor 76% B2% 83% T7% T7%
Growth Pct YoY 1% 3% 0% 4% 1%
RASK 2.60 2.83 2.84 2.47 2.43
Yo Growth 3% 6% 7% 8% 6%
CASK 2.46 2.04 2.24 2.07 214
Yo Growth 12% 16% 10% 17% 13%
CASK Ex Fuel 0.79 0.57 0.72 0.64 0.66
Yo Growth 10% 4 0% 19% 25% 17%
Unit Margin 0.14 0.79 0.60 0.40 0.28
Yo Growth T1% 37% 4% 108% 101%
Jet Fuel Price (USD/bbl) 104.29 104.64 100.29 91.49 95.56
Yo' Growth 7% 7% 10% 15% 8%

Source: Company dita, TISCO Research estimates
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Figure 2. Earnings revision

MNew Forecast Previous Forecast % Chg

2024E 25E 2026E 202TE 2025E 2026E 2027E 2025E 2026E 2027E

Core Revenue 137,249 185,989 191,383 206,756 191,387 205260 232,000 -2 8% -6.8% -10.9%

Core Expense (inc. Depre) 138,707 137,257 146,800 133,501 149,177 171,058 0.1% -B.0% -14.2%

Gross Profit 48,541 48,731 44,583 44,963 52,887 56,082 60,942 -7.9% -20.5% -26.2%

Non-Core expense (inc. SGEA] 9,239 9,558 10,641 12929 9,558 10,641 12529 0.0% 0.0% 0.0%

Non-Core Income 5,478 7,067 7,417 7,785 7087 7,417 7,785 0.0% 0.0% 0.0%

Earnings before Interest and Tax (EBIT) 44,781 46,240 41,360 39819 50,396 52,859 55,798 B82% -21.8% -28.6%

Interest Expense 18,781 13,706 14,055 14,995 13,706 14,055 14,995 0.0% 0.0% 0.0%

Earnings before Tax (EBT) 25,999 32,534 27,305 24825 36,690 33,804 40,803 -113% -19.6% -39.2%

Income Tax Expense 374 325 273 248 367 38 408 -11.3% -29.6% -39.2%

MNet Profit before MLL 25,625 32,209 27,032 24,576 36,323 38,416 40395 -113% -29.6% -39.2%

Net [Profit] Loss of M. B assoc. 33 41 35 32 a7 44 52 -113% -19.6% -39.2%

Net Profit before Extra. kems 25,592 32,168 26,997 24,545 36,276 38,366 40,343 -113% -29.6% -39.2%

Other Gains (Loss) (52,525) 4,063 0 0 4,982 0 0| 18.4% nfa nfa

Net Profit (26,934) 36,231 26,997 24,545 41,258 38,366 40343 -12.2% -19.6% -39.2%

EBITDA 57,807 59,145 55,877 55411 63,300 67,376 71,390 -6£.6% -171% -22.4%

EPS (0.85) 128 0485 0.87 146 136 143 -12.2% -29.6% -39.2%

MNew Forecast Forecast % Chg
2024E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Assumptions

Passenger revenue 159,104 156,424 161,117 173,684 161,577 174,746 198,651 -32% -7.8% -12.6%
-1.7% 3.0% 7.8% 16% 831% 13.7%

Total PAX (m) 161 16.6 171 188 170 178 206 -1.9% -3.8% -B.8%
3.0% 3.0% 10.0% E.0% 5.0% 16.0%|

Awerage Fare 9,600 9,408 9,408 9,220 9,532 9,818 9,622 -13% -4.2% -4.2%
-2.0% 0.0% -2 0% -0.7% 3.0% -2.0%)

PX Yield 298 272 264 248 2381 2.87 283 -32% -7.8% -12.6%
-B.7% -2.9% -6.3% -5 7% 2.0% -1.2%

ASK ('000 m) 65.696 71392 75.692 89.292 71392 75.692 85.292 0.0% 0.0% 0.0%
8.7% 6.0% 18.0% BI% 6.0% 18.0%|

RFK ('000 m) 51741 57.185 60.629 69.737 57.185 60.629 65.737 0.0% 0.0% 0.0%
10.5% 6.0% 15.0% 105% 6.0% 15.0%)

Load Factor T88% 80.1% 80.1% TBA1% 80.1% B80.1% 78.1%) 0.0% 0.0% 0.0

Number of Aircraft 79 78 93 103 78 93 103 0.0% 0.0% 0.0%

Jet fuel 1046 94.1 922 26.0 94.1 92.2 86.0 0.0% 0.0% 0.0

THE/USD 353 333 331 331 333 331 331 0.0% 0% 0.0%

RASK 279 261 253 232 258 271 2,50 -2.8% -6.8% -10.9%

CASK 236 217 219 207 218 2.22 217 08% -1.4% -4.8%

CASK ex- Fuel 159 154 158 152 156 181 163 -11% -2.0% -6.4%

Unit Margin 043 044 034 0.25 050 0.49 0.43 -11.7% -309% -41.7%

Source: Company Data, TISCO Aesearsh estimates
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
sales (THBm) 22,279 21,140 21,085 21,883 22,714
EBITDA (THEm) 3,790 3,599 4,250 4,392 4,631
Net profit (THEm) 2,569 1,920 2,581 2,841 3,003
EPS (THB) 1.27 0.95 1.27 1.40 148
EPS (% YY) 813 253 345 10.1 5.7
PER (X) 219 211 5.7 8.3 2.4
Yield (%) 55 4.3 6.2 6.8 7.2
P/BV (X) 18 18 17 15 14
EV/EBITDA () 13.2 9.6 42 3.8 na.
ROE (%) 19.1 13.8 18.0 18.1 17.7

Source: Company data, TISCO estimates
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Figure 1. Earnings growth supported by margin expansion; seasonal factors weigh on QoQ

3Q25 3Q24 % YoY 2025 % QoQ Im25 Im24 % YoY
Sales 5,265 5,072 38 5,367 -19 16,057 15,908 0.9
Gross Profit 1,997 1,723 159 2,037 -2.0 6,050 5,525 9.5
S&A expenses 1,129 1,109 19 1,127 0.2 3,309 3,307 0.1
Interest expenses 11 13 -21.7 11 -2.4 33 42 -215
Other income 39 52 -26.1 56 -31.2 137 158 -12.9
Net Profit before Tax 896 653 372 956 -6.3 2,845 2,333 219
Income tax 158 88 80.1 173 -8.6 519 489 6.1
Normalised profit 731 550 33.0 773 -5.4 2,301 1,798 28.0
Extra gain/ (loss) -44 -362 na. -121 n.a. -228 -329 n.a.
Net Profit 688 188 266.0 652 55 2,073 1,469 411
EPS (Bt) 034 0.09 266.0 0.32 55 1.02 0.72 411
EBITDA 1,098 856 283 1,149 -4.5 3437 2,952 16.4
Gross Margin (%) 379 34.0 40 38.0 -0.0 37.7 34.7 29
S&A Expenses (% of Sales) 2155 219 -0.4 210 0.5 206 20.8 -0.2
Effective tax rate (%) 176 134 42 18.1 -0.4 183 21.0 2.7
Norm Profit Margin (%) 139 10.8 3.0 14.4 -0.5 143 113 3.0
Net Profit Margin (%) 131 3.7 9.4 121 0.9 129 9.2 37

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 34,195 30,596 25,990 26,667 27,754
EBITDA (THEm) 747 2,877 3,337 3,072 1,028
Net profit (THEBm) 730 2,103 2,160 2,092 2,248
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.82 2.36 243 2.35 2.53
EPS (% YoY) -34.5 188.3 2.7 -3.2 7.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 30.3 9.3 10.0 10.4 9.7
Yield (%) 2.7 7.1 8.0 7.7 8.3
P/BV (X) 2.2 2.0 19 18 1.6
EV/EBITDA (X) 284 5.6 5.4 5.8 15.7
ROE (%) 7.2 20.0 19.4 18.1 17.6

Source: Company data, TISCO estimates
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Figure 1. Earnings review 3Q25

Bt,m 3025 3024 YovY 2025 QoQq
Sale revenue 6,405 7,724 -17.1% 6,660 -3.8%
Cost of sales and services 5,647 6,912 -18.3% 5,587 1.1%
Gross Profit 758 812 -6.7% 1,072 -29.3%
S&A Expenses 239 234 2.1% 231 3.7%
Operating Profit 518 578 -10.3% 842 -38.4%
Interest expense 1 4 -74.1% 1 5.8%
Net Profit before Tax 564 635 -11.1% 940 -40.0%
Net Profit Bef Extra 431 530 -18.6% 783 -45.0%
X0 (Loss) 55 -89 -161.6% -135 -140.6%
Net Profit 486 437 11.3% 648 -25.0%
EPS (Bt) 0.55 0.49 11.3% 0.73 -25.0%
Gross margin 11.8% 10.5% 16.1%

SG&A to sales 3.7% 3.0% 3.5%

Operating margin 8.1% 7.5% 12.6%

Net margin 7.6% 5.7% 9.7%

Source: Company datg
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Figure 1. Consolidated results

Profit and Loss 3024 4Q24 1Q25 2Q25 3Q25 YoY (%) QoQ (%)

Total revenue 1,458 3,145 4172 2755 1,232 -15% -55%
Total cost -737 -1,275 -1,614 -1,450  -524 -15% -57%
Gross profit 721 1871 2,558 1,305 608 -16% -53%
Selling expenses =81 =110 =229 -B7 =51 -17% -42%
Administrative expenses -365 -542 -378 -431 -415 14% -4%
Finance costs -388 -347 -334 -351 -335 -14% -5%
Share of profit of associates & JV 770 183 3 421 472 -39% 12%
Profit (loss) befora income tax 813 1785 2314 1228 895 10% -27%
Income tax -312  -437 130 191 101 -67% -47%
Profit (loss) for the period 501 1,357 2184 1,038 794 58% -24%
Minerities 42 111 108 58 160 281% 176%
Net profit 458 1247 2,075 980 534 38% -35%
EPS 003 008 014 0.07  0.04 8% -35%

Ratios 3024 4024 1Q25 2Q25 3Q25 Yo¥ (%) QoQ (%)

Gross margin - leases and services 49% 41% 54% 47% 52% 7% 11%
Gross margin - sales of real estate 50% 65% 63% 48% 45% -11% -6%
Gross margin - total 4%  59%  61%  47%  49% 0% 4%
Net margin 29%  32%  46% 3% 34% 19% 10%
SGaA/sales 29%  21%  22%  21%  22% -23% 8%
Effective tax 38%  24% 6%  18% 1% -70% -27%

Source: Company dota, TISCO Ressarch
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Regional Market

14-Nov-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 18.0 16.0 2.0 1.8 109 115 8.3 13.7 2.5 2.7
County
Australia 20.4 18.2 2.2 2.1 10.3 11.4 11.8 12.4 3.3 3.4
China 15.5 13.9 1.5 1.3 9.6 9.7 21.1 11.6 2.6 2.8
Hong Kong 12.9 11.4 1.4 1.3 10.3 10.8 3.2 12.4 3.0 3.2
India 24.1 20.4 3.4 3.1 16.0 15.2 (11.9) 18.2 1.5 1.5
Indonesia 15.4 12.9 1.9 1.7 13.0 13.5 22.7 19.3 5.0 5.1
Japan 24.6 23.2 2.5 2.4 9.8 10.5 6.7) 6.1 1.6 1.7
Korea 14.1 10.4 1.4 1.3 9.8 12.0 19.4 35.4 1.5 1.7
Malaysia 15.0 14.1 1.4 1.4 9.6 9.8 1.6 6.6 4.1 4.4
New Zealand 30.1 27.5 1.8 1.8 4.8 7.0 58.9 9.7 2.9 3.3
Philippines 9.0 8.2 1.1 1.0 12.7 12.6 7.6 9.3 3.7 3.9
Singapore 14.9 13.9 1.5 1.5 10.4 10.6 (0.3) 7.1 4.8 4.9
Taiwan 20.4 16.6 3.2 2.8 15.6 17.1 5.4 22.7 2.4 3.0
Vietnam 13.8 11.4 2.0 1.8 14.6 14.9 4.6 20.2 2.1 2.1

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

Foreign Investment by Day Foreign Investment by Week to Date (WTD)
$,m $,m
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Note : Latest data available

Sources : Bloomberg, TISCO Research
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TudAtyuanI@na
wanning  Juasuiivue  d1uau ane Euloy! AU MTUNTIH Ealey! 1A YAAIN ULy douliu amsnm ]
fadlaldand msldand msldand  Adems aasfuud  duusl ludidgr e 2a991A1 saleesau uuzi*

(R1UnUe) W:S (U W) (Wuuae) (% siail) (u1n) (u1n) (u1n) (%) (%) (1)

AS-W4 8/8/2569 361 1.0000 3.5000 0 25.5 n.a. 0.02 n.a. n.a. n.a. n.a. -
A5-W5 13/5/2570 236 1.0000 2.0000 617 25.5 n.a. 0.11 n.a. n.a. n.a. n.a. -
ACC-W2 16/5/2570 448 1.2228 0.8178 80 92.4 0.45 0.20 0.12 64.6 118.1 2.8 AANINU
ASW-W3 22/5/2571 90 1.0000 9.0000 " 27.7 6.05 0.43 0.36 20.0 55.9 141 apRINUY
B-w8 14/11/2569 2,691 1.0000 0.3000 0 197.0 0.04 0.01 0.01 -21.2 675.0 4.0 Lﬁ'umvgu
B52-W4 14/1/2569 490 1.0000 0.5000 501 126.5 0.27 0.01 0.01 -0.9 88.9 27.0 L‘IA!IN’NQVJH
BC-W3 27/2/2569 57 1.0000 1.5000 1,119 39.0 0.72 0.04 0.00 Overpriced 113.9 18.0 @R[N U
BC-W4 3/2/2571 18:00:C 114 1.0000 2.5000 2,057 39.0 0.72 0.07 0.00 1,362.4 256.9 10.3 '#VALUE!
BE8-W1 31/5/2569 13 1.0000 75.0000 33 58.9 4.54 0.59 0.00 Overpriced 1,665.0 7.7 RARINU
BIOTEC-W2 31/3/2569 1,017 1.0000 0.5000 333 85.8 0.19 0.01 0.00 402.8 168.4 19.0'amamu
BR-W1 1/9/2569 457 1.0000 5.0000 120 16.7 1.66 0.03 0.00 Overpriced 203.0 55.3 AARINU
BRI-W1 15/6/2571 150 1.0000 3.0000 0 39.2 1.58 n.a. 0.12 n.a. n.a. n.a. -
BRR-W2 13/2/2569 81 1.0000 13.0000 550 16.1 3.52 0.03 0.00 Overpriced 270.2 1173 apaamnu
BTC-W7 12/7/2569 683 1.1840 1.0990 1,030 47.6 0.30 0.06 0.00 Overpriced 283.2 59 R/ARINU
BTS-w8 20/11/2569 2,632 1.0360 14.3870 2,374 39.5 2.62 0.02 0.00 Overpriced 449.9 135.7 RARINU
BWG-W7 28/5/2570 964 1.0000 0.4500 43,408 75.4 0.28 0.06 0.06 -4.1 82.1 4.7 Lﬁ'umnu
CEN-W5 11/6/2569 372 1.0000 2.1400 316 51.2 0.95 0.02 0.00 888.7 127.4 47.5 anaIU
CGH-W5 30/5/2569 65 1.0000 1.0000 0 411 0.50 n.a. 0.00 n.a. n.a. n.a. -
CHASE-W1 4/6/2570 198 1.0000 0.5000 1,020 74.0 0.52 0.24 0.18 31.5 42.3 2.2 aANNU
CHAYO-W3 4/12/2568 114 1.0270 8.7590 0 76.8 1.34 n.a. 0.00 n.a. n.a. n.a. -
CHAYO-W4 14/5/2570 126 1.0000 2.5000 2,063 76.8 1.34 0.43 0.25 74.5 118.7 3.1 AR U
CHO-w4 9/6/2569 278 0.2000 1.1500 0 202.0 n.a. n.a. n.a. n.a. n.a. n.a. -
CIG-W10 71712571 80 1.0000 0.5000 0 280.0 0.03 0.15 0.03 4431 2,066.7 0.2 |/ARINU
CIG-W9 10/5/2571 289 1.0000 0.5000 0 280.0 0.03 n.a. 0.03 n.a. n.a. n.a. -
COMAN-W1 24/6/2570 84 1.0000 3.0000 424 77.0 0.41 0.08 0.01 918.9 651.2 51 R/ARINU
CV-W1 23/2/2572 63 0.5000 1.0000 0 114.7 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2570 846 1.0000 0.3000 150 45.2 0.24 0.03 0.03 -1.0 37.5 8.0 Lﬁ'umnu
EA-W1 13/2/2571 1,238 1.0000 4.0000 7,519 68.1 2.82 0.69 0.81 -16.2 66.3 4.1 L'ﬁumnu
ECF-W6 31/7/2569 386 1.0000 0.0800 787 215.7 0.14 0.07 0.08 -7.0 71 2.0 Lﬁ'umvgu
EMC-W7 16/6/2570 2,068 1.0000 0.1300 0 194.3 0.04 n.a. 0.03 n.a. n.a. n.a. -
EMPIRE-W1 28/1/2570 194 1.0000 3.0000 3,604 116.9 1.60 0.16 0.51 -68.9 97.5 10.0 I.ﬁlﬂ@ﬂ'l{.l‘u
EMPIRE-W2 28/1/2571 48 1.0000 6.0000 91 116.9 1.60 0.27 0.57 -52.3 291.9 59 L‘ﬁl&l'aNV!u
GLORY-W1 16/11/2570 135 1.0000 1.0000 481 70.9 0.73 0.19 0.22 -12.4 63.0 3.8 L‘IA!IN’NQV!‘N
HYDRO-W2 5/2/2570 156 0.2659 1.5040 45 1141 5.35 0.24 0.98 -75.6 -55.0 59 I.‘ﬁlﬂﬁﬂ'l{.lu
IMH-W1 30/6/2569 107 1.0000 6.0000 72 171 3.56 0.17 0.00 Overpriced 73.3 209 anRU
IROYAL-W1 28/10/2569 57 1.0000 3.0000 2,030 37.2 6.50 1.50 2.84 -471 -30.8 4.3 L'ﬁ'umv;u
IROYAL-W2 28/10/2570 23 1.0000 6.0000 1,987 37.2 6.50 1.00 1.53 -34.8 7.7 6.5 L‘ﬁ'umnu
ITEL-W5 26/6/2569 277 1.0000 2.0000 39 43.1 112 0.09 0.01 900.2 86.6 124 /AR U
ITEL-W6 26/6/2571 346 1.0000 3.0000 390 43.1 112 0.14 0.05 196.1 180.4 8.0 ARRINU
J-w3 3/6/2569 30 1.0000 9.0000 " 54.1 0.70 0.07 0.00 Overpriced 1,195.7 10.0 |paInNU
J-W4 31/7/2569 160 1.0000 3.1000 52 54.1 0.70 0.1 0.00 Overpriced 368.6 6.4 ARNINU
JAS-W4 9/10/2574 4,146 1.0000 3.0000 6,188 45.7 1.36 0.32 0.26 24.6 1441 4.3 AARINU
JSP-W2 9/12/2568 237 1.0000 4.0000 0 29.0 1.63 n.a. 0.00 n.a. n.a. n.a. -
K-W3 23/6/2569 39 1.0000 3.0000 72 32.4 1.24 0.09 0.00 Overpriced 149.2 13.8  ARRINU
KGEN-W2 29/7/2569 417 1.1413 1.7524 108 47.7 0.54 0.09 0.00 Overpriced 239.1 6.8 ARRINU

£1in3dn vadvuaAnIwe NA1A dda
48/8 anasid1lAnIas 1u 5 auusnsuiia unv&au lweu19Fn agnwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490

G s g P R VRV 4 . Ao e s o oCa o4 o 4
Tauatuitbidaindudiauaniadfmulidianiauuvdnnineg uaxnﬂnwulﬂumstawwlwgﬂixiuﬂutmumaﬁanﬂaanuuwwmuu At liwsuwsnedamatuvialagnivdule,
AxidlidasiuAnsandamale 1 Adadulasasevialunaanmsldidamwianonuaiui msirlideiaya unanuy unies uaznsmavnaievaadilnagaglusaeuaiuil

unni g leagldeansuanudasuanilunaeifiavasgldudgife

Market Insight
E- mail :tiscoresearch@tisco.co.th

17 wgdlnaau 2568
Page 70


mailto:tiscoresearch@tisco.co.th

TI5(0

Secarities www.tiscosec.com

TudrAynanIdns (sia)

wannsng  JuAsufIuUA AU ans 511 FIUIU NITWNIIAQ 511 1A YRATAN /UL fuLiu amsInm A1
Adelaildand msldand nsldand  Ademna  wecjuud  duuad luddme woud  wesien sanlamsan wuz*
(R1unUE) W:S (Un)  (Wuuae) (% siail) (un) (un) (un) (%) (%) (win)
KKP-W6 17/3/2569 71 1.0000 70.0000 957 24.4 64.00 1.01 1.43 -29.6 11.0 63.4 L'v“w'uaqv!u
KUN-W3 21/3/2570 59 1.0400 1.2500 1,580 38.6 n.a. 0.05 n.a. n.a. n.a. n.a. -
MADAME-W6 26/5/2572 1,665 1.0000 0.2500 55 94.2 0.18 0.10 0.10 -2.3 94.4 1.8 Lﬁ'uaw.lu
MGI-W1 21/8/2569 84 1.0000 10.0000 300 36.8 6.65 0.88 0.13 561.2 63.6 7.6 anaInu
NATION-W4 28/11/2568 2,712 1.0000 0.2500 0 346.0 0.04 n.a. 0.00 n.a. n.a. n.a. -
NER-W2 14/5/2569 308 1.0000 5.5000 688 21.6 4.14 0.13 0.01 1,676.2 36.0 31.8 AARINU
NOBLE-W3 19/5/2570 685 1.0000 2.3200 11,291 30.5 2.08 0.20 0.20 0.7 21.2 10.4  |aRRINU
NRF-W2 30/9/2571 431 1.0000 1.0000 49 99.6 0.41 0.11 0.17 -34.0 170.7 3.7 I.ﬁlﬂﬂsi‘l(.lu
ORI-W2 18/5/2571 614 1.0000 4.0000 1,074 55.9 2.00 0.33 0.26 26.8 116.5 6.1 [anaINU
PACO-W1 18/12/2568 200 1.0000 3.0000 0 18.7 1.35 n.a. 0.00 n.a. n.a. n.a. -
PEER-W2 19/12/2569 479 1.0000 1.3000 7,478 110.5 0.12 0.02 0.00 584.4 1,000.0 6.0 |PRINU
PLANET-W2 11/3/2570 32 1.0000 1.0000 41 67.2 0.72 0.20 0.14 39.8 66.7 3.6 AanRRINU
PLANET-W3 3/9/2570 11 1.0000 1.0000 0 67.2 0.72 n.a. 0.18 n.a. n.a. n.a. -
PPPM-W6 19/8/2569 130 1.0000 0.2200 0 68.9 0.39 n.a. 0.16 n.a. n.a. n.a. -
PRG-W3 17/11/2568 0 1.0724 4.6625 0] 19.8 8.40 n.a. 4.01 n.a. n.a. n.a. -
PRG-W4 16/5/2570 0 1.0361 4.8256 2 19.8 8.40 3.56 3.67 -3.0 -1.6 2.4 LﬁNﬂdVﬂlu
PRG-W5 14/11/2570 1 1.0132 4.9351 6 19.8 8.40 3.40 3.65 -6.7 -1.3 25 Lﬁuﬂanu
PROEN-W2 15/10/2569 98 1.0000 1.0000 345 61.6 1.06 0.32 0.21 49.2 24.5 3.3 an’INU
PROS-W1 14/5/2569 271 1.0000 1.0000 9,447 76.0 0.35 0.03 0.00 959.0 194.3 1.7  |anfNU
PROUD-W3 13/5/2571 244 1.0000 2.0000 1,203 35.3 0.93 0.15 0.03 368.4 131.2 6.2 [NRINU
PSTC-W3 28/4/2570 235 1.0000 0.5000 493 44.6 0.25 0.07 0.01 667.3 128.0 3.6 AaRRINU
PTECH-W1 29/9/2571 122 1.0000 4.0000 0 106.7 2.34 0.74 1.26 -41.3 102.6 3.2 I.“IAWIN@QV!‘L!
ROCTEC-W5 5/2/2570 2,029 1.0000 1.5000 782 49.8 0.62 0.02 0.01 59.8 145.2 31.0 |nAINU
RS-W5 15/1/2569 86 2.0000 3.0000 74 116.1 0.17 0.01 0.00 Overpriced 1,667.6 34.0 APAIMNU
SAMTEL-W2 15/1/2570 103 1.0000 8.0000 185 35.7 3.74 0.69 0.02 3,652.8 132.4 54 @anau
SCN-W2 14/1/2569 120 1.0000 5.0000 1 64.4 0.39 0.01 0.00 Overpriced 1,184.6 39.0 AanaINU
SFLEX-W2 21/1/2569 102 1.0000 10.0000 0] 21.6 2.60 n.a. 0.00 n.a. n.a. n.a. -
SGC-W2 12/9/2570 1,188 1.0000 1.6000 340 53.9 0.84 0.39 0.09 358.2 136.9 2.2 |’NRINU
SKE-W1 30/5/2569 223 1.0000 1.3000 40 60.6 0.18 0.02 0.00 Overpriced 633.3 9.0 [’PRINU
STELLA-W6 27/7/2570 1,641 1.0000 0.5000 0 79.9 0.18 n.a. 0.03 n.a. n.a. n.a. -
TAKUNI-W2 29/7/2571 350 1.0000 0.3000 251 62.7 0.35 0.24 0.14 76.6 54.3 1.5 anaINu
TCC-W5 27/5/2571 98 1.0000 0.5000 330 53.8 0.29 0.20 0.05 299.7 141.4 1.5 anaInu
TEAMG-W1 22/6/2569 136 1.0070 14.9020 1,220 44.3 3.06 0.20 0.00 Overpriced 393.5 15.4  |aR[INU
TFG-W4 14/5/2570 569 1.0000 3.8000 2,669 371 4.60 0.78 1.16 -32.6 -0.4 59 LﬁNﬂ\iV.I‘IJ
TFI-W1 7/1/2569 3,649 1.0000 0.1500 0 150.8 0.05 n.a. 0.00 n.a. n.a. n.a. -
TGE-W2 15/1/2570 110 1.0000 3.0000 0 33.0 1.39 0.09 0.00 1,962.7 122.3 15.4  |PRINU
TNITY-W2 9/6/2570 54 1.0000 5.0000 86 29.3 2.10 0.24 0.00 5,753.8 149.5 8.8 AARINU
TPL-W1 19/3/2570 287 1.0000 0.7000 0] 78.4 0.53 n.a. 0.14 n.a. n.a. n.a. -
TRUBB-W3 6/7/2571 19 1.0000 1.5000 335 59.4 0.59 0.24 0.08 205.1 194.9 2.5 |anfNU
TVDH-W5 15/6/2571 219 1.0000 0.5000 72 1241 0.09 0.02 0.03 -42.1 477.8 4.5 l.‘?‘l&lﬂs’i‘l(.lu
TVDH-W6 9/4/2570 637 1.0000 0.0700 3,086 124 .1 0.09 0.02 0.04 -53.1 0.0 4.5 Lﬁ'umv.m
TWZ-W8 23/7/2569 2,250 1.0000 0.1200 0 312.5 0.02 n.a. 0.01 n.a. n.a. n.a. -
TWZ-W9 23/7/2572 2,250 1.0000 0.2000 0 3125 0.02 n.a. 0.02 n.a. n.a. n.a. -
UREKA-W3 8/10/2570 63 1.0000 2.0000 2 71.9 0.34 0.21 0.01 1,746.3 550.0 1.6 anaINU
VGI-W3 21/5/2570 2,583 1.2349 9.6370 3,786 50.6 1.05 0.02 0.00 Overpriced 819.4 64.8 @anaINU
VIH-W1 1/7/2569 19 1.0000 8.0000 0 22.7 8.10 n.a. 0.61 n.a. n.a. n.a. -
WAVE-W4 17/6/2570 1,122 1.0000 0.2000 0 312.3 0.02 n.a. 0.02 n.a. n.a. n.a. -
WIIK-W3 5/5/2569 279 1.0220 3.9140 511 55.9 0.86 0.02 0.00 Overpriced 357.4 43.9 anaIU
XBIO-W6 5/1/2570 45 0.8413 1.7831 2,281 196.4 0.21 0.04 0.06 -35.1 771.7 4.4 l.“?‘l&lﬂs’i‘l(.lu
XBIO-W7 23/12/2570 643 0.8413 1.1887 883 196.4 0.21 0.02 0.12 -83.3 477.4 8.8 Lﬁ'uaw.m
ZIGA-W2 30/3/2570 246 1.0000 4.2500 463 49.1 0.97 0.10 0.00 5,267.9 348.5 9.7 R/ARINU
fuaufiernauarsnaniln = ou 14/11/2568
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NVDR Daily Summary

As of 14-w £.-25
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 14,690 (1,226) 25%
Source: SET, TISCO Research
Top Net Buy Top Net Sell
Rank Ticker NVDR Net Buying Value (Bt, m) Rank Ticker NVDR Net Selling Value (Bt, m)
14-Nov 13-Nov 12-Nov 11-Nov 10-Nov 14-Nov 13-Nov 12-Nov 11-Nov 10-Nov
1 BDMS 229.74 848.91 357.90 -183.78 348.61 1 ADVANC -562.75 -164.53 118.88 -113.47 -54.40
2 DELTA 120.17 146.31 226.22 -242.02 -204.71 2 KBANK -389.99 -69.97 143.20 327.24 144,57
3 KKP 67.32 -15.04 44.96 30.78 4397 3 GULF -152.42 -200.53 -170.37 -162.90 -81.25
4 GPSC 65.53 -36.12 59.51 9.91 18.40 4 CPALL -133.70 -60.15 -253.57 -36.80 122.59
5 THAI 62.39 36.11 -14.53 13.70 2248 5 MINT -124.27 -44.98 -59.77 55.77 22.02
6 CPN 53.68 33.71 -25.12 -52.84 -42.62 6 SCB -115.71 -54.91 27.35 -166.55 -67.87
7 CRC 51.69 46.73 -31.35 6.08 14.23 7 BBL -90.65 -144.84 -151.78 -170.08 -35.65
8 SISB 45.44 4.16 -4.62 -2.97 8.68 8 EGCO -84.02 -101.28 -12.39 -15.71 -15.36
9 CPF 43.30 -19.61 -65.25 25.96 78.31 9 TISCO -74.19 -34.31 -16.84 -37.60 47.54
10 MRDIYT 43.08 35.39 5.08 29.63 2.28 10 BANPU -60.75 -37.16 -98.71 10.14 -1.32
11 SPRC 40.42 217.88 13.34 106.64 81.56 11 TIB -57.97 -15.12 33.27 -130.29 -31.30
12 TOA 37.86 1.43 0.27 1.33 2.55 12 MTC -45.15 -36.05 -31.58 -50.04 -1.78
13 BGRIM 37.49 14.56 13.63 -3.01 0.38 13 TFG -44.05 -81.95 -21.42 -20.51 -8.01
14 CK 37.38 21.64 16.18 -0.64 0.90 14 WHA -42.72 -22.40 -3.93 -25.86 -11.18
15 BTG 35.75 14.51 41.00 -22.41 -14.57 15 TRUE -41.78 35.97 171.83 -132.09 -157.98
16 BCH 33.53 7.83 -25.16 -14.89 -0.66 16 BA -30.23 28.94 18.24 54.24 -2.07
17 TCAP 27.07 -20.03 5.74 7.05 19.15 17 TIDLOR -28.77 -62.39 -16.55 -34.55 -18.75
18 PTTGC 25.05 83.64 143.69 16.46 70.74 18 BTS -28.51 492 13.84 0.29 -3.41
19 sccC 2411 25.41 -32.90 -43.61 -4.64 19 BH -25.63 80.79 -35.01 -21.76 87.88
20 SAWAD 19.89 213.15 -8.78 -74.67 5.49 20 com7 -23.90 -54.52 -36.40 -13.92 -4.01
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 ADVANC 577.29 1,140.05 1,717.34 -562.75 37.17 1 TISCO-P 7,300 9,859 74.04
2 KBANK 314.63 70461 1,019.24 -389.99 36.51 2 MORE 2,122,375,274 7,176,748,441 29.57
3 DELTA 546.55 426.39 972.94 120.17 31.36 3  F&D 4,831,186 17,624,308 27.41
4 BDMS 429.95 200.21 630.16 229.74 22.84 4 KKP-W6 16,933,223 70,546,511 24.00
5 SCB 233.00 348.71 581.71 -115.71 23.37 5 BBL 443,512,219 1,908,842,894 23.23
6 TRUE 213.09 254.86 467.95 -41.78 38.61 6 NDR 88,518,699 456,891,630 19.37
7 PTT 191.77 198.98 390.75 -7.21 30.21 7 KBANK 355,970,398 2,369,327,593 15.02
8 BBL 147.56 238.21 385.76 -90.65 29.85 8 TISCO 114,976,845 800,645,624 14.36
9 ScC 192.92 168.80 361.72 2411 33.61 9 THIP 12,763,715 89,999,686 14.18
10 PTTEP 171.18 189.93 361.11 -18.75 27.42 10 AMATA 157,310,023 1,150,000,000 13.68
11 TIB 150.54 208.51 359.05 -57.97 44.62 11 GBX 147,656,439 1,089,076,392 13.56
12 CPN 198.37 144.69 343,05 53.68 35.63 12 RCL 100,501,716 828,750,000 12.13
13 CPF 189.87 146.57 336.45 43.30 35.00 13 TRUE 3,968,187,881 34,552,100,801 11.48
14 GULF 91.55 243.97 335.52 -152.42 20.07 14 CHO-w4 31,048,300 278,474,616 11.15
15 PTTGC 172.36 147.30 319.66 25.05 25.44 15 CPF 925,512,006 8,406,962,585 11.01
16 CPALL 79.90 213.60 293.50 -133.70 16.20 16 AH 37,503,885 354,842,012 10.57
17 MINT 69.89 194.16 264.05 -124.27 35.11 17 KKP 87,087,679 846,760,480 10.28
18 GPSC 134.07 68.54 202.60 65.53 21.46 18 HFT 66,558,070 658,434,300 10.11
19 TISCO 59.47 133.66 193.13 -74.19 25.64 19 CPALL 850,317,355 8,983,101,348 9.47
20 BH 79.00 104.63 183.63 -25.63 29.45 20 com7 224,594,652 2,399,998,265 9.36
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research
Sources : SET, TISCO Research
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Short Sales
As of 14-w.£.-25
Short Sales Summary
U3 yam %HaAINITANLADTH
(1{u) (fuun) ;ﬁuuﬁ’usgammsq‘famusw
Common Shares 61,077,935 739
NVDR 53,085,500 756
All Securities 114,163,435 1,495 4.60%
Source: SET, TISCO Research
AayagsnssulsinangtasagIga 20 duduunsn
WNUADIR n1sdaanauuy Auto Matching Usunanjuanadase
*u Usunas an s1ed s1aila HEFURT3TY wWiuAu331e1 Auto Matching
(i) (fuun) (un) (un) () (%)
1 MINT 6,887,600 142.27 20.66 20.70 18,160,100 37.92%
2 CHG 3,767,600 5.63 1.49 1.50 14,003,400 26.90%
3 BTS 10,243,200 26.72 261 2.62 44,515,500 22.02%
4 JMT 1,647,900 13.82 8.39 8.35 9,051,000 18.20%
5 JTS 112,600 2.69 23.90 23.40 649,500 17.33%
6 PLANB 2,577,700 10.52 4.08 4.12 17,116,100 15.06%
7 TPIPP 438,900 0.90 2.04 2.04 2,990,500 14.68%
8 Scc 416,600 7791 187.02 187.00 2,877,100 14.46%
9 AAPL8O 151,030 1.34 8.90 8.85 1,058,766 14.26%
10 CPAXT 2,518,000 43.39 17.23 17.20 18,928,800 13.30%
11 TTB 28,918,000 53.07 1.84 1.84 219,488,000 13.17%
12 SAPPE 35,400 1.19 33.61 33.75 277,100 12.77%
13 CPF 2,847,300 61.13 21.47 21.50 22,399,700 12.70%
14 RATCH 337,900 9.70 28.72 28.50 2,721,800 12.41%
15 TIDLOR 1,043,000 21.37 20.49 20.70 8,589,000 12.14%
16 BIC 252,600 431 17.06 16.90 2,140,300 11.80%
17 CPALL 2,274,100 101.26 44.53 44.25 20,359,700 10.90%
18 TU 538,300 5.45 10.12 10.10 4,997,400 10.77%
19 QH 1,492,400 1.89 1.26 1.25 13,993,700 10.66%
20 KKP 527,800 33.75 63.95 64.00 4,962,700 10.63%
Top Short Sales By Value
As of 14-W.21.-25 -1W 2W -1M
wu suar  yadl s wan s yae sewan Usunar  yael sewan surar  yae sewan
(W) (Fuun) (un) (1) (fAuun) (u1n) (1y) (FAuun) (un) (1) (Fuun) (un)
1 MINT 6,887,600  142.27 20.66 15,398,500  325.05 21.11 28,009,300  601.38 21.47 42,080,400  778.65 18.50
2 CPALL 2,274,100  101.26 44,53 13,142,100  582.67 4434 19,091,600  854.72 44.77 35,083,900 1,599.23 45.58
3 DELTA 456,500 95.98  210.26 1,138,400  245.38  215.55 3,056,900 67476  220.73 10,984,300 2,263.72 206.09
4 ADVANC 291,500 90.34 309.92 884,200 277.96 314.36 2,263,900 698.69 308.62 5,012,900 1,491.89 297.61
5 SCC 416,600 77.91 187.02 1,581,000 301.63 190.79 3,483,200 673.51 193.36 8,786,700 1,717.82 195.50
6 CPF 2,847,300 61.13 21.47 9,402,200 200.85 21.36 20,519,600 435.30 21.21 52,228,900 1,097.65 21.02
7 MTC 1,631,400 58.77 36.02 8,130,200 301.47 37.08 9,043,800 337.93 37.37 13,129,400 449.81 34.26
8 TIB 28,918,000 53.07 1.84 91,289,000 167.52 1.84 228,175,400  420.45 1.84 614,109,900 1,109.34 1.81
9 PTTEP 492,300 52.01 105.64 1,740,600 184.67 106.09 4,511,800 478.40 106.03 14,118,300 1,517.79 107.51
10 BDMS 2,397,500 47.32 19.74 14,876,800 283.05 19.03 33,267,300 628.03 18.88 67,250,800 1,273.86 18.94
11 CPAXT 2,518,000 43.39 17.23 11,925,100 218.11 18.29 18,372,600 346.09 18.84 30,856,400 565.02 18.31
12 GULF 947,500 39.65 41.85 3,454,600 147.70 42.75 6,686,900 289.31 43.27 14,287,700 603.44 42.23
13 KTB 1,351,100 36.82 27.25 4,685,700 128.24 27.37 14,708,700 404.67 27.51 27,218,800 71111 26.13
14 KKP 527,800 33.75 63.95 978,000 63.09 64.51 1,385,100 89.80 64.83 4,276,500 243.69 56.98
15 CPN 614,000 31.05 50.57 2,607,300 134.04 51.41 5,356,700 278.33 51.96 11,574,200 620.17 53.58
16 KBANK 165,900 30.21 182.11 570,200 103.80 182.04 2,225,800 409.85 184.14 8,221,700 1,497.06 182.09
17 SCB 215,500 27.52 127.70 559,100 71.61 128.08 1,938,900 252.85 13041 7,712,800 1,035.24 134.22
18 BTS 10,243,200 26.72 2.61 28,760,100 76.10 2.65 53,793,400 146.53 2.72 107,863,400 283.42 2.63
19 PTTGC 1,066,500 21.38 20.04 6,152,700 125.20 20.35 12,988,000 274.18 21.11 25,456,200 581.42 22.84
20 TIDLOR 1,043,000 21.37 20.49 2,049,000 42.36 20.67 3,781,000 78.76 20.83 7,416,000 137.37 18.52

Sources : SET, TISCO Research
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Insider Transactions

wuYsIE91uA SIS IS Haydn S WEiaz ,:zﬁm:uﬂ'ﬁmuu” /L1515 (821 59)
AauiEv Aaruzuns Usznnuannswe Juningsnssu U (Kid) 51Q1 (Un) 3aa (un) 550554
AMR we alggda @31n Husey 13/11/2568 26,000 0.46 11,960 dia
APO we Anyauel Sounls Yualay 14/11/2568 13,400 1.78 23,852 afa
ATLAS ue §iude AnEvAaTal Yualay 13/11/2568 100,000 2.22 222,000 dfa
EP we gns dugiana Yuanaliey 13/11/2568 242,300 1.11 268,953 da
M wie &fin qufivua Yusiiey 13/11/2568 190,000 3.76 714,400 iy
2] e Jus NRAFF Yusaley 13/11/2568 10,000 3.76 37,600 ala
GFC wie sy wAsUsAEsh Yualey 13/11/2568 90,000 2.87 258,300 dfa
GULF w1 @3Ud Faunvh Huailey 13/11/2568 2,000,000 42.25 84,500,000 ‘ia
NUT wie Asua Tuadaun Yusley 13/11/2568 9,000 3.68 33,120 da
RPH w1 Jaan a1 lwyadd Yualey 13/11/2568 20,000 492 98,400 dfa
RPH ue Jaan wanlwyadd Yualey 14/11/2568 20,000 4.92 98,400 dfa
SO we 105 Juawan Huailey 13/11/2568 18,300 4.16 76,128 dfa
M e Juus NRAFF Yualay 13/11/2568 400 3.76 1,504 ETRl]]
EP ue guns dugfnna vusnaley 13/11/2568 866,000 - - Tau
Sources : SEC, TISCO Research
Analvst meeting schedule
Date Time Company Venue
17-Nov-25 14:00 BEM Virtual Meeting
19-Nov-25 10:00 CKP Virtual Meeting
19-Nov-25 13:00 SJWD Virtual Meeting
19-Nov-25 14:00 BTS/BTSGIF Virtual Meeting
21-Nov-25 15:00 TOA Physical/ Virtual Meeting
27-Nov-25 10:30 STECON Physical
din3da usENuAnNSWE NA1A da Market Insight
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Equities Calendar

[wep

MON TUE [THU [Fri

NOV

3 4 5 6 7

EMPIRE - (Change of symbol from "24CS"| BAREIT - XD @ 0.20 Bt. MRDIYT - NL (IPO @ 8.60 Bt.) IROYAL-W1 - NL KLINIQ - (from mai to SET : Sector -
INETREIT - XR 1 : 0.4559 MC-XD @ 0.41 Bt. SIRI - NS 950,000 Shares IROYAL-W2 - NL Health Care Services)

WASH - NL (IPO @ 7.50 Bt.)

TRITN - NS 180 Shares

PCC-XD @ 0.08 Bt.
PPPM - NS 1,800,000 Shares

MILL-XR5.5:1 @ 0.08 Bt.
MMM - NL (IPO @ 5.50 Bt.)

10

QHBREIT - XN @ 0.08 Bt.
SMO - NL (IPO @ 5.40 Bt.)
STANLY - XD @ 8.00 Bt.
WAVE - NS 6,594,771 Shares

11

KTB - XD @ 0.43 Bt.

KTB-P - XD @ 0.43 Bt.

PSTC-W?2 - DEL

TVDH-W6 - NL

ECF - NS 6,731,287 Shares
STELLA - NS 7,076,034,000 Shares

12

BC - NS 11,250 Shares
TSR - NS 182 Shares
TSTE - XD @ 0.08 Bt.

13
ECF - NS 15,527,950 Shares

14

3BBIF - XD @ 0.137224 Bt.
HYDRO-XW3:1
HYDRO-XW3:1

TRU - NS 55,281 Shares

17 18 19 20 21
ANI-XD @ 0.15 Bt. PRG-W3 - DEL AIMIRT - XD @ 0.205 Bt. ATLAS - XD @ 0.10 Bt. AXTRART - XD @ 0.2185 Bt.
CPNCG - XN @ 0.2661 Bt. BKIH - XD @ 3.75 Bt. CPTREIT - XD @ 0.0853 Bt.
DCC- XD @ 0.015 Bt. D- XD @ 0.045 Bt. CPTREIT - XN @ 0.1096 Bt.
DIF - XD @ 0.2222 Bt. INETREIT - XD @ 0.0667 Bt. MEDEZE - XD @ 0.08 Bt.
POPF - XD @ 0.215 Bt. PRI - XD @ 0.20 Bt. TASCO - XD @ 0.80 Bt.
TMILL - XD @ 0.04 Bt. PSL-XD @ 0.10 Bt. WHABT - XD @ 0.15 Bt.
TRUE - XD @ 0.19 Bt. RCL-XD @ 0.50 Bt. WHART - XD @ 0.193 Bt.
S$11-XD @ 0.11 Bt.
SPRIME - XD @ 0.10 Bt.
24 25 26 27 28
ISSARA - XD @ 0.15 Bt. Al-XD @ 0.10 Bt. ALLY - XD @ 0.11 Bt. ADD - XD @ 0.10 Bt. K-XD @ 0.025 Bt.

JMART - XD @ 0.13 Bt.
PLANB - XD @ 0.1674 Bt.
SPC-XD @ 0.80 Bt.
SRIPANWA - XD @ 0.0595 Bt.
SUPEREIF - XN @ 0.155 Bt.
WHAIR - XD @ 0.1325 Bt.

AMARC - XD @ 0.05 Bt.
BTSGIF - XN @ 0.208 Bt.
B-WORK - XD @ 0.182386 Bt.
CPNREIT - XD @ 0.0691 Bt.
CPNREIT - XN @ 0.2059 Bt.
FUTURERT - XD @ 0.201585 Bt.
FUTURERT- XN @ 0.0766 Bt.
HYDROGEN - XD @ 0.15 Bt.
IVL-XD @ 0.175 Bt.
JCKH-XR1:55 @ 0.13 Bt.
JCKH -XW 55 : 20

KTBSTMR - XD @ 0.1513 Bt.
LHK - XD @ 0.12 Bt.

SIRIPRT - XD @ 0.08 Bt.

SMO - XD @ 0.15 Bt.

TPRIME - XD @ 0.1054 Bt.
TPRIME - XN @ 0.0361 Bt.

AMA - XD @ 0.10 Bt.
AMATAR - XD @ 0.16 Bt.
BRI- XD @ 0.01 Bt.
DMT - XD @ 0.22 Bt.
EGATIF - XD @ 0.0519 Bt.
EGATIF - XN @ 0.15 Bt.
KAMART - XD @ 0.11 Bt.
KBSPIF - XD @ 0.247 Bt.
TFG - XD @ 0.10 Bt.

TNH - XD @ 0.60 Bt.
TNR - XD @ 0.20 Bt.
TTLPF - XD @ 0.4934 Bt.
VIBHA-XW 12 :1

ASIA - XD @ 0.084 Bt.
BOFFICE - XD @ 0.1468 Bt.
CHO-XR1:100 @ 0.25 Bt.
CHO - XW 100: 33

EPG - XD @ 0.07 Bt.
FTI-XD @ 0.04 Bt.
FTREIT - XD @ 0.193 Bt.
GUNKUL - XD @ 0.04 Bt.
HANA - XD @ 0.25 Bt.
IMPACT - XD @ 0.13 Bt.
LPH - XD @ 0.05 Bt.
MGC- XD @ 0.14 Bt.
MRDIYT - XD @ 0.05 Bt.
NAM - XD @ 0.10 Bt.
NATION-W4 - DEL

ORI - XD @ 0.021 Bt.
SAAM - XD @ 0.05 Bt.
SIMAT - XD @ 0.09 Bt.
SPI-XD @ 0.20 Bt.
WHA - XD @ 0.0669 Bt.
WHAUP - XD @ 0.06 Bt.

PROSPECT - XD @ 0.215 Bt.
SEAOIL - XD @ 0.08 Bt.
SPCG - XD @ 1.50 Bt.

WHELWR :

XD : ;Jﬂ‘iam&nw‘fwu"lﬂ"lsfﬁwﬁ%‘mﬂuﬂuua, XB: cﬁauﬁqm%‘wﬁ1ﬂ1ﬁ§wﬁﬂsxiuﬂﬁﬁuﬂ, XE: ;J*ﬂguﬁnw‘fwu"lﬂ"la“¥uﬁmﬁ‘lumsuﬂgaamwnﬁnvﬁ‘wu’, XN : nf'ﬂaMﬁnvn%‘wu’”lu‘ﬁawﬁ‘lymﬁmﬁuﬁuqmmmmvru,

XR : favdnvnd Lilasudngaaauaantmi, XT: gdavdnnind Lildanssuluuaasdnidavuinnuitiaudansle xw : gdavdnniwed liladnssutuddgyuandnaiasdavdnning, NL: aaiavdnnindindud,
NS : Sugnvuiiinvuiindae, P : vidaue, DEL : Wuanwnisillundnvswgaansdou

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus Actual Previous Revised
2025 November

Mon 17 Japan GDP Annualized % QoQ 3QP -2.4% -1.8% 2.2% 2.3%

GDP % QoQ 3QpP -0.6% -0.4% 0.5% 0.6%

Thailand GDP % YoY 3Q 1.6% — 2.8% -

GDP % QoQ 3Q -0.3% - 0.6% -

Japan Industrial Production % MoM Sep F - - 2.2% -

Industrial Production % YoY Sep F - - 3.4% -

us Empire Manufacturing Index Nov 5.8 - 10.7 -

Construction Spending % MoM Aug -0.1% - -0.1% —

Tue 18 us Import Price Index % MoM Oct 0.1% - - -

Import Price Index % YoY Oct - - - -

Industrial Production % MoM Oct 0.0% - - -

Capacity Utilization % Oct 77.4% - - -

NAHB Housing Market Index Index Nov 36 - 37 -

Durable Goods Orders % Aug F 2.9% - 2.9% -

Thailand Customs Exports % YoY Oct 5.7% - 19.0% -

Customs Imports % YoY Oct 9.6% - 17.2% -

Customs Trade Balance USD, m Oct -$900m - $1275m -

Wed 19 Japan Trade Balance uUsSD, bn Oct -¥296.2b - -¥234.6b -¥237.4b

Imports % YoY Oct -1.0% - 3.3% 3.0%

Trade Balance Adjusted Yen ,bn Oct -¥128.9b - -¥314.3b -

Exports % YoY Oct 1.1% - 4.2% -

Japan Core Machine Orders % MoM Sep 2.3% - -0.9% -

Core Machine Orders % YoY Sep 4.9% - 1.6% -

CPI % MoM Oct 0.4% - 0.0% -

CPI % YoY Oct 3.5% - 3.8% -

Eurozone CPI % YoY Oct F 2.1% - 2.1% -

CPI % MoM Oct F 0.2% - 0.2% -

Core CPI % YoY Oct F 2.4% - 2.4% -

us MBA Mortgage Applications % Nov-14 - - 0.6% -

Trade Balance UsSD, bn Aug -$60.3b - -$78.3b -

Thu 20 us Initial Jobless Claims Persons Nov-15 225k - - -

Continuing Claims Persons Nov-08 1939k - - -

Change in Nonfarm Payrolls Persons Sep 50k - 22k -

Unemployment Rate % Sep 4.3% - 4.3% -

Underemployment Rate % Sep - - 8.1% -

Philadelphia Fed Business Outlook Index Nov 1 - -12.8 -

Leading Index % Oct -0.3% - - -

Eurozone Consumer Confidence Index Nov P -14 - -14.2 -

us Existing Home Sales Units Oct 4.10m - 4.06m -

Existing Home Sales % MoM Oct 1.0% - 1.5% -

Housing Starts Units Sep 1328k - 1307k -

Business Inventories % MoM Aug - - 0.2% -

Retail Sales Advance % MoM Sep - - 0.6% -

Retail Sales ex Auto % MoM Sep - - - -

Building Permits Units Sep P 1317k - 1330k -

Retail Sales ex Auto and Gas % MoM Sep - - - -

Housing Starts % MoM Sep 1.6% - - -

Retail Sales Control Grop % MoM Sep - - - -

Building Permits % MoM Sep P -1.0% - - -

New Home Sales Units Sep - - - -

Wholesale Inventories % MoM Aug F - - - -

New Home Sales % MoM Sep - - - -

Durable Goods Orders % Sep P — — — —

Fri 21 Japan CPI % YoY Oct 3.0% - 2.9% -

CPI (ex Fresh Food) % YoY Oct 3.0% - 2.9% -

Natl CPlI Ex Fresh Food, Energy % YoY Oct 3.1% - 3.0% -

S&P Global Japan PMI Composite Index Nov P - - - -

S&P Global Japan PMI Mfg Index Nov P - - - -

S&P Global Japan PMI Services Index Nov P - - - -

UK Retail Sales % MoM Oct -0.4% - 0.6% -

Retail Sales % YoY Oct 2.6% - 2.3% -

France Business Confidence Index Nov 97 - 97 -

Manufacturing Confidence Index Nov 100 - 101 -

HCOB France Manufacturing PMI Index Nov P 49 - 48.8 -

HCOB France Service PMI Index Nov P 48.5 - 48 -

HCOB France Composite PMI Index Nov P 48.2 - a7.7 -

Germany HCOB Germany Manufacturing PM Index Nov P 49.8 - 49.6 -

HCOB Germany Services PMI Index Nov P 54 - 54.6 -

HCOB Germany Composite PMI Index Nov P 53.5 - 53.9 -

Eurozone HCOB Eurozone Manufacturing PNV Index Nov P 50.2 - 50 -

HCOB Eurozone Services PMI Index Nov P 52.8 - 53 -

HCOB Eurozone Composite PMI Index Nov P 52.5 - 52.5 -

UK S&P Global UK Services PMI Index Nov P 52 - 52.3 -

S&P Global UK Manufacturing PMI Index Nov P 49.2 - 49.7 -

S&P Global UK Composite PMI Index Nov P 51.8 - 52.2 -

us S&P Global Manufacturing PMI Index Nov P 52 - 52.5 -

S&P Global Services PMI Index Nov P 55 - 54.8 -

S&P Global Composite PMI Index Nov P - - 54.6 -

U. of Mich. Sentiment Index Nov F 50.8 - 50.3 -

£1in3dn vadvuaAnIwe NA1A dda
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TISCO Securities Company Limited

www.tiscosec.com
dnineulval dineuaandaslua
48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh L83 27574, 9% 2 a.70lan a1l
N99LMWY 10500 a.18a9lnal 50300

InsAnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insenyi 0-5322-4722 Tnsans 0-5322-4711

duneuaIuAsUgy AUNIIUFIIUATTIYEN

386, 388 Wy 8 n.ingsINuN A.NszUszln 8.1flog 1936/3 lawo o.finsmw a.lwilas o.18a
3.wAUFN 73000 2.4A3317811 30000

InsAns 0-3414-2000 nsdns 0-3425-1676 InsAns 0-4425-7752 nsans 0-4425-3752

dinsusangassiil

227/1 #08gRAIRWL 3 0.9A0WL A.ANINLA 8.1589
1.9A951% 41000

Insény 0-4224-6888 Tnsas 0-4224-5793

Score Range Level Description

90 - 100 5 piLAe

80 - 89 4 fnan

70 - 79 3 5l

60 - 69 2 wald
Corporate Governance Report 50 - 59 1 0%
of Thai Listed Companies 2024 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavsunfidrsialassnsuwmisinduRzasnimengulnelunissasiugaien (Thai CAC) sasaanAnaduaSHAnITWNTINNITUSENING
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LVWI’]WINHQﬁNW

USUNSUseIAmeedn fusunuadeagnialatsaungnane Bribery Act wianguanaduriiuasfsinuilnuiun
udsiassuingaunisliiuunzasuiundaeluasussinanae laanisguasinaiinsaunguis n1siinue

wleve wUfuR waznsnsnasauldinsufiBaawlevie, uwlfiinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuRnasnimengulnelunissasugada (Thai CAC) gasssanduaSnaatunssunisusuning (doya m Tuil 28 nanAx
2567)

Wiasanuadisaniananisusiinaonarnwdeomadisianiananisseifiv  Twiusinglusnadisiandananisussfinyinun Aokl wad15Iansananis
Usziiindsenalfenudaslinmenasinaonann niafadeyafifiartasinisiufeuudas et uSennannsnd fidld AlaBudn nsesau wiasusesmngneas
ASUTIWIBIHA WAF15I nIanani1sUssfinaInausedeln

ESG Rating
o oo d o v o A . o o v W o o e & @ o o edda o o oy o v @
A4t 13 Inewmisd n3a Thaipat ESG Index AALAINRANTNIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnulanauwsuiuwinson dan uas

o

535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswg annsansunulneaaIiulnewmst

dad

doya unAMH UndleTsilaznIsmanie  sainsuarsasARfivinatefiuningaglussnuatuiiinuniugwessunddayaiiangailasusussfiasaudanfinin
widafie wivoitlaionaiusaseagndas Aneanysal whsasdayadingn  anafuiuandluvnenvatuildnnnnstasuilaeminsaauazsauasuud  uazaa
wWisnudasldlaglaisrdosudsdaminudodula  Menuatuilbieifudiaueniominmlidansonendnninduaziniduinnnewnaieuslomiuiyanaiifedosiu
v Al lweundnisdestaan wielaeniula falilidessuiadernmienelng Aisiulnsnsmiafunsannislaifeninianenuatull mailudedoys

toa
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