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Last Chg. % Chg. )

SET 1,502.11 +5.80 +0.4
SET50 1,019.46 +4.63 +0.5
SET100FF 2,108.11 +9.24 +0.4
MAI 213.79 +0.62 +0.3
SET Turnover 56,793.19Bt, m
SET Mkt. Cap. 18,953.43Bt, bn
SET PE 1457 X
SET PB 1.38X

\_SET DY 4.24% Y,

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.
DELTA 3,364.22 194.50 +0.8
PTT 2,781.93  38.25 +0.7
ADVANC 2,355.42 344.00 +1.8
KTB 2,224.63  42.25 +0.6
KCE 2,205.82  59.25 +3.0
Investors Net Trading
Last MTD YTD
(11-Nov) (Bt, m) (Bt, bn)
Local Institutes +1,395 +6,585 -74.3
Proprietary Trading -493 -6,761 -3.7
Foreign -713 -7,530 +11.0
Retail -189 +7,705 +67.0
Global Indices and Key Indicators
Last Chg. % Chg.
Dow Jones 52,486.49 +254.60 +0.5
S&P 500 7,619.38 +98.45 +1.3
Nasdaq 25,466.19 +400.31 +1.6
DAX 26,662.77 +315.32 +1.2
FTSE 10,835.47 +83.88 +0.8
CAC 40 8,332.87 +54.28 +0.7
Nikkei 61,248.59 +789.01 +1.3
Hang Seng 24,315.92 -241.12 -1.0
Straits Times 5,289.66 +31.07 +0.6
Shanghai
Composite 3,680.64 +16.92 +0.5
MSCI FE ex. Japan 978.67 +20.11 +2.1
NYMEX (USS$/bbl) 86.53 +0.49 +0.6
Brent (USS/bbl) 92.76 +1.27 +1.4
Baltic Dry Index 2,959.00 +97.00 +3.4
Gold (USS/ounce) 3,993.19 -25.36 -0.6
3M Zinc (USS/ton)  3,755.50  +44.50 +1.2
BBG Commodity
Index 133.88 +1.05 +0.8
Baht/US$ 33.78 +0.14 +0.4
Yen/USS 159.86 +1.04 +0.7
USS/Euro 111 -0.01 -06
10Y US Yield (%) 4.992 +0.00 +0.0
10Y TH Yield (%) 2.0342 +0.04 +2.0
\VIX Index 1749 -1.97 -10.1/
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BETAGRO

Bloomberg SET Exchange Sector

BTG TB BTG SET Food & Beverage

ﬁ113ﬂua1nsﬂﬂ1ﬂqﬁm5 wazddaantfiuls

12mth price target (THB) 26.00
Current price (10/11/2026) 22.60
Upside/Downside 15.04%
CG rating 5
ESG rating AAA
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,934
Market capitalization: (THB bn) 43.7
(USDbn) 1.3
Avg. Daily Turnover: (THBm) 117
(Usbm) 3
Foreign Limit/Actual (%) 49/27
Free Float: (%) 32
NVDR: (%) 3

Share price / rel. to SET

-8-BTG SET Rebased

36
32

28

24
20

wrvw-"‘"\,—

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
BTG 14.1 8.1 42.1
SET -5.2 -7.9 14.6
Major Shareholders %
Betagro Holding 37.83
TAE HK Investment 20.67
Taepaisitphongse Family 6.37

Source: SET

Anchalin Charoenpit
ID: 045566

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

lsfilamaWusasaiiios nyu Valuation desnaule asruuzidr e

i fiynnaaideuinsie BTG mumhmmu[mmjﬂ%ﬂ 2027 INATHWAIZBITIAN
ﬂﬂ’iLLﬂ“’vLﬂ n137818g3iadaanuas Pet Food demrminaz zifiulmazAy Double Digit
iwmmimuaﬂmuﬂum High Margin Waz mimuwmuwuwmaauua%%amw
Alsluszezen 20zfi Valuation ﬁmaahswmmaﬂa Iﬂﬂ%giamﬂ‘w PER Tl 2027F
\fiB9 8.7 1911 WAz Dividend Yield 5.1% 59AsAILUzin “d0” aanlanan1siuea
a9rilsuas Upside 910 Valuation

ssnwanwumwsauLtsaﬂuumn Export WAz Pet Food 3893umsifiulad 2027
mmmiwwaamamnmaumfw 4Q26 mmwmanwﬂwmmaw 74 U/
AN. ATNATIZ Supply AIAIIINRANTE wummu 2042 Vlﬁﬁﬂ'i]ﬂ\’iE]E]ﬂLLau Pet Food
gapaiulandownse laed 2027 uwwmtﬂ']ﬁina Food ‘luﬂiwmmmufmumu Mid
Single Digit ae Export AU Pet Food Lmu[mvrﬁm Double Digit NSBNVWHARINTS
nAALAZIENETBIN1ITMUNEET Freshket aenalsfinu dadpsAnmaswyu1lng
waz mnmmamwﬂimwmu FoasnrimnisHuGI209 Gross Margin Tuszesinly
wualidyn 4Q26F fAsiaiiias SU High Season wazaUnIURIG?

13117 4Q26F dyudsunselndiAes 3026 uazlnle Yoy a1n 1) High Season
anﬂmamaammmu 2) aﬂﬂﬂ%ﬂﬂii%aﬂﬂﬂﬂﬂiiﬂ‘ﬂﬂﬂaﬁﬁl’]ﬂ%ﬂﬂiNLLﬂ°I’iﬂ
s2unm 2027t BTG a3unanssnuiasnin m"[,ﬂﬂi“[mmmniﬂmﬂm 1A uazldfis
wwletugedn 3) mawaaaaanlniﬂakﬂua sjUmifna wianindanaslns ua
4) N139IM9U Freshket AIUG N.8. 2026 WABWYHIRGAU A1zwas waziinuImuds
ganasudnsils Mwsansneidl Upside soUszanmnnst 2026F
AIALUE “Fa” s1AdmaTe 26.00 UM

131avs1AndInanel 2027 71 26.00 U 89 PER 10 1¥11 (Base 9 1111 %38
+0.5SD InihaA1Lade UIn ESG Premium 1 1111) Uw EPS U 2027F 2.60 u1n
Upside 15.0% LLae Dividend Yield 5.1% uS¥nlAsU SET ESG Rating “AAA” ILa e
57998 CAC Change Agent Award Ratiaedlfl 2 Uszihuiisesfianinfasia1itedns
#4749 High Season BwywingAy wazsidnansun 1,500 awunlull 2026 (9M26
ila 1,200 &1UIN)

Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 114,232 122,370 119,334 126,238 133,746
EBITDA (THBm) 9,161 13,828 11,421 12,949 14,002
Net profit (THBm) 2,466 6,685 3,976 5,029 5,536
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.27 3.46 2.05 2.60 2.86
EPS (% YoY) -288.2 171.5 -40.6 26.5 10.1
EPS vs Cons (%) nm nm -12.3% -6.6% -1.4%

PER (X) 17.4 5.4 11.0 8.7 7.9
Yield (%) 2.2 6.6 4.0 5.1 5.6
P/BV (X) 1.6 1.4 1.3 1.2 1.1
EV/EBITDA (X) 7.4 3.9 5.0 4.2 3.6
ROE (%) 9.4 22.5 11.9 14.0 143

Source: Company data, TISCO estimates
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mMwsankalsznaumsuazanaAuriastanessese

Tudas omM26 BTG f518lsa1nn15611 %19 1% 90,657 81%un anas 1.9% Yoy lmedl Gross Profit
Margin (GPM) 88l 14.5% uaz SGaA saelaagfi 10.4% winausznaunislasuusenasuaIns A
gnsuazlifiusumanaslndin 1H26 uiuSmmmegaiulasoifiosnanisaeneiidinisuda deriom
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o Whwineidenagnst 2028 vidnilanuAuniiAeuing lnedndineanaes1slssinmag
220 LAsuAULTNATY 24% AnizRBu High Margin Product R&ad1wiiadwidn 59% In
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° anmmnaawﬁmﬂmﬂamswwwu Freshket lWaRHEIW 76% lagaz Limmmaﬂiunaumimum
\Raun.g. 26 miawumnanwﬁ’mu’umwaﬂmﬁasﬂa B2B E-commerce waztfindainissviiieg
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Usnaw supply Tus 4Q26 ldgeann wazfuwildunauidigangalv 1027 91N58UNISL AT A
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d90an
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Figure 1. 3Q26 Earnings Review

(THB m) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY QoQ 9IM26 IM25 YoY 2026F 2025 YoY
Revenue 30,583 29,937 28,366 29,417 32,873 +7% +12% 90,657 92,433 -2% 119,334 122,370 -2%
Thailand Food 15,776 15,208 14,344 14,492 16,432 +4% +13% 45,268 48,806 -7% 59,421 64,014 7%
Agro 8,180 7,999 7,453 7,580 8,228 +1% +9% 23,261 23,875 -3% 30,583 31,874 -4%
International 5,884 5,909 5,779 6,503 7,269 +24% +12% 19,551 17,821 +10% 26,138 23,730 +10%
Pet 714 757 721 769 841 +18% +9% 2,331 1,903 +22% 3,192 2,660 +20%
Cost of sales 25,988 25,439 24,144 25,277 28,107 +8% +11% 77,529 76,291 +2% 101,878 101,730 +0%
Gross profit 4,595 4,498 4,222 4,140 4,766 +4% +15% 13,128 16,142 -19% 17,456 20,640 -15%
SG&A expenses 3,225 3,275 3,060 3,179 3,230 +0% +2% 9,469 9,589 -1% 12,557 12,864 -2%
EBITDA 2,904 2,781 2,646 2,548 3,214 +11% +26% 8,409 11,047 -24% 11,421 13,828 -17%
Profit before tax 1,393 1,257 1,166 1,016 1,560 +12% +54% 3,741 6,475 -42% 5,001 7,732 -35%
Core profit 1,230 913 949 726 1,268 +3% +75% 2,942 5,675 -48% 4,126 6,588 -37%
Net profit 1,166 1,027 1,003 598 1,301 +12% +117% 2,902 5,658 -49% 3,976 6,685 -41%
pp pp pp pp
Gross margin (%) 15.0 15.0 14.9 14.1 14.5 -0.5 +0.4 14.5 17.5 -3.0 14.6 16.9 -2.2
SG&A to sales (%) 10.5 10.9 10.8 10.8 9.8 -0.7 -1.0 10.4 10.4 +0.1 10.5 10.5 +0.0
EBITDA margin (%) 9.5 9.3 9.3 8.7 9.8 +0.3 +1.1 9.3 12.0 -2.7 9.6 11.3 -1.7
Net margin (%) 3.8 3.4 3.5 2.0 4.0 +0.1 +1.9 3.2 6.1 -2.9 3.3 5.5 -2.1

Key prices
Thai farm chicken (Bt/kg) 39.3 37.2 40.6 37.7 42.5 +8% +13% 40.3 39.8 +1% 40.0 39.2 +2%
Thai pork price (Bt/kg) 64.1 60.1 59.6 60.2 69.0 +8% +15% 62.9 77.0 -18% 70.0 72.7 -4%
Corn, domestic (Bt/kg) 10.3 9.8 9.9 11.8 10.6 +3% -10% 10.8 10.6 +2% 10.3 10.4 -1%
Soybean meal (Bt/kg) 14.7 14.7 16.1 16.5 16.6 +13% +1% 16.4 16.1 +2% 15.0 15.8 -5%
FX (USD/THB) 32.9 32.5 32.0 31.8 32.7 -1% +3% 32.3 33.4 -3% 32.5 33.0 -2%

Source: Company data, TISCO Research
Figure 2. Revenue & Gross Margin by Business (3Q25 vs 3Q26)
Revenue by Business (THB m) Gross Margin by Business (%)
I §
%
g Kl 2 < :H - E
. - g WS S B il = 3
- T3
—
Thailand Food Agro International Pet Thailand Food Agro International Pet
+4.2% YoY +0.6% YoY +23.5% YoY +17.8% YoY
3Q25 N 3Q26
Source: Company data, TISCO Research

Figure 3. Quarterly revenue & gross margin (left), net profit & net margin (right)
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Figure 4. 3Q26 Sales Growth by Channel & Market

Figure 5. Progress vs 3-Year Targets

3Q26 Sales Growth YoY (%)

Foodservice _ +22%

Europe export +16.7%

Progress vs 3-Year Targets (% of sales)

65%
s57% 5% 60%
52%
479% 9227 48% -
Lg% 2% 22% 24%
%

International High-margin High-margin

sales products channels

2025 Hl 9M26 B 2026 target Bl 2028 target

Source: Company presentation, TISCO Research

Figure 6. Thai Farm-gate Swine Price

Source: Company presentation, TISCO Research

Figure 7. Thai Broiler Price

Thai Farm-gate Swine (Bt/kg)

2025 — = 2026

Thai Broiler (Bt/kg)
48

2025 =@ 2026
90
80
68.5
70
60
Jan 0 BEr ARy MRy Jul A e Oct Nov ' Dec
2025 760 79.0 820 87.0 880 850 760 70.0 59.0 560 620 64.0 2025 41.5 39.5 400 400 400 390 410 405 380
2026 70.0 56.0 665 68.0 620 61.0 640 720 700 67.5 685 2026 39.0 39.5 43.0 425 38,0 360 420 450 455 425 425
YoY -8% -29% -19% -22% -30% -28% -16% +3% +19% +21% +10% YoY 6% 0% 7% w6% 5% 8% 2% 1% +20% +16% +16%
Source: DIT, TFMA, TISCO Research (Nov = 10 Nov 2026) Source: DIT, TFMA, TISCO Research (Nov = 10 Nov 2026)
Figure 8. Thai Feed Corn Price Figure 9. Soybean Meal Price (Imported)
Thai Feed Corn (Bt/kg)
|
14 2025 2026 20 Soybean Meal (Bt/kg)
2025 === 2026
13 12.58 19
18
12 1
11 16
15
10 14
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Mar May
2025 16.95 16.90 16.50 16.30 16.10 15.90 15.10 14.00 14.00 13.80 14.60 14.90
2025 11.20 11.00 10.40 10.35 10.70 11.50 11.50 9.85
2026 15.20 15.10 16.10 16.40 16.30 16.10 16.20 16.90 18.50 18.40 17.80
2026 9.80 10.00 10.00 10.50 11.95 13.20 12.50 10.00 9.85 10.78 12.58
YoY -10% -11% -2% +1% +1% +1% +7% +21% +32% +33% +22%
YoY -12% -9% -4% +1% +12% +15% +9% +2% +3% +10% +28%

Source: DIT, TFMA, TISCO Research (Nov = 10 Nov 2026)

Figure 10. Peer Comparison

Source: DIT, TFMA, TISCO Research (Nov = 10 Nov 2026)

Target Mkt cap EPS gwt (%) PEG (x) ROA (%) ROE (%) EV/EBITDA (x) Id (%)
(Bt) (Bt m) 27F

BTG BUY 22.60 26.00 15.0 43,726 (37.5) 21.9 11.0 8.7 0.4 1.2 1.1 5.8 7.1 11.6 13.7 5.0 4.2 4.0 Sl
CPF BUY 20.10 27.00 34.3 165,686  (11.5) 7.3 7.4 6.9 0.9 0.6 0.5 2.6 2.7 7.9 8.0 7.9 7.8 6.2 6.7
TFG BUY 9.55 12.70 33.0 59,222 (5.5) 10.7 7.5 6.8 0.6 2.3 2.0 15.0 15.5 33.4 31.4 4.4 3.9 6.6 7.3
GFPT BUY 9.65 13.50 39.9 12,099 (14.3) 9.4 5.8 5.3 0.6 0.5 0.5 7.3 7.5 9.4 9.5 2.6 2.2 3.5 3.8
FM BUY 4.20 5.50 31.0 4,149 3.6 4.3 5.8 5.6 1.3 1.0 0.9 13.8 13.4 18.2 17.4 2.6 2.1 8.8 9.1
Average 7.5 6.7 0.8 1.1 1.0 8.9 9.2 16.1 16.0 as 4.0 5.8 6.4

Source: TISCO Research
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Company

Food Moments

Bloomberg SET Exchange Sector

FM TB FM SET Food & Beverage

A11s 3026 WRUIALAUATNATA aAB1Y CAV

ﬁﬂaﬁﬁgaqﬂ‘lﬁﬁ AMWsInNIUanla

12mth price target (THB) 5.50
Current price (11/11/2026) 4.22
Upside/Downside 30.33%
CG rating 4
ESG rating
Thai CAC
Share summary
Issue shares : (m shrs) 987
Market capitalization: (THB bn) 4.2
(USDbn) 0.1
Avg. Daily Turnover: (THBm) 5
(Usbm) 0
Foreign Limit/Actual (%) 49/18
Free Float: (%) 36
NVDR: (%) 3

Share price / rel. to SET

--FM

Source: Bloomberg Finance LP

SET Rebased

Performance (%) im 3m 12m
FM 3.4 -0.9 11.1
SET -4.8 -6.8 15.5
Major Shareholders %
TFMP 26.13
Dutsadeenoad Family 19.13
North Haven 10.00

Source: SET

Anchalin Charoenpit, IAA
ID: 045566

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

Als 3026 LEIUTE]LE]‘HGI']NFHE’I ﬂammamanmaaaﬂiﬂu

FM s1e9uinlsgns 3Q26 71 217 amun (+26% Yoy, +20% QoQ) IndtAseny
fisrma lneselesanvinadngeaalnafl 2,072 d1wun (+229% Yo, +15%
QoQ) AnIfLINAIA 2% m‘[manaﬂnuﬂ%ﬂﬂwﬂn (CAV) fdmdawsnelainandn
51% 310 41% 1% 3025 ‘Vlﬂ‘ﬂﬂ'l‘tiﬂ‘ﬂﬁ 9M26 asm 592 814U (+8% YoY) AR
v 78% 209U TT 289157

cAv WWuiiuln ﬁmmausanmuwaa Raw meat 31NAANATU

s1els cav manmmﬂmw 1,056 81%UIN (+52% YoY) 31nUInIMaTeE (+45%
Yoy) LLE]JE’]F]"ILQB‘E] 140 um/nn. (+5% Yoy) mumawaﬂﬂuﬂiwnm,l,a zd908n
Product mix NAZBLAZIIBUINTE B WA wuuamﬂﬂﬂimmu CAV 1Tu 15.8%
(+1 4ppt YoY) LI mw"m Raw meat N 3967 (+1% YoY) 'iﬂml,aaaﬂwm'm
arﬂmumaanmwm% uismsinlssnananadn 13. 8%, 91NN13AIALED AN
wmaeulnad nasinduszsuindnlilng nwsin GPM agi 14.8% (-o. 8ppt Yo,
+0.2ppt QoQ) SG&A AogonaeIiaENiae T 4.0% nAIRdedIan LASHST
AMENUIIaRAILAED 7.7% (3Q25: 13.6%) mn?m% BOI 289 Raw meat WazUms
BOI ‘l'ﬂmaa CAV (au¥f n.8. 2026) § 312N HUTIUN S AInaAgN5I17 1.1
WHAIBUIN iE]\ﬁ‘LILLN%LWNﬂ’lﬁﬂﬂ’]iNﬂ[}]LLﬂuﬁ%Naﬂ\‘i

uualiin 4Q26F vvaam ) QoQ ANAQNA wRgaanINUnau

Li'mmm"li 4Q26F 2aWH7 QoQ mnﬁmm‘lu 3026 qmmmmammmmaﬂ WAz
Raw meat N€9gNNARKAINAAIAI LLmaJamuIm YoY mnmumh 4Q25 pinse
mum Usznaudusialaluyse mﬂwﬂum ammmuwummiﬂmmiuaam
ANIWA CAV 21N8NIIHIWIINT mﬂ%u,a El[iﬂ“/lLL‘ﬂ\‘iLLﬂi\‘i LaznN18NA131n BOI
AwsaEmed) 2026F soRwwalindnlUanaandedningnsias

AIATUUEYN “da” s1Atnane 5. 5 um

SRCEVEE DI REEE AIAIUBEIN "d0” 51A LTI MNAE 5.5 U B89 PER Lado209
nguaImish 7.3 v (EPS U 2027F) annsiiulazasgsfia CAV 'ﬂuamﬂm"lim
uaz mﬂammwmummmamﬂn ammwwmmmn BOI 4aZg1%sN13LIWT
WAIWNTS ﬂaauuwuﬁamw PER U 2026F 19 5.5 1117 uazl# Dividend Yield T
2027F ﬂ\ﬁ'n 9.1% AmLln Total Return 513 39% AIHNLEEY AITHEWEIBIBITIAY
"Lnu,ﬂ swwingAu n1ssziuiideasiuiidads Tsaszuiainln AnaduwInges
ANIWUIN LA mw"[umwmnmﬁmam

Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 7,340 7,145 7,377 7,715 8,012
EBITDA (THBm) 981 1,033 1,041 1,085 1,131
Net profit (THBm) 702 674 759 740 770
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.71 0.68 0.77 0.75 0.78
EPS (% YoY) 139.1 -3.9 12.6 -2.5 4.0
EPS vs Cons (%) nm nm nm nm nm

PER (X) 6.2 5.6 5.5 5.6 5.4
Yield (%) 8.3 8.3 9.3 9.1 9.5
P/BV (X) 1.2 11 1.0 0.9 0.9
EV/EBITDA (X) 3.5 2.8 2.6 2.1 1.6
ROE (%) 41.4 19.0 19.4 17.3 16.5

Source: Company data, TISCO estimates
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Figure 1. 3Q26 Earnings Review

FM (THB m) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY QoQ 9IM26 9M25 YoY 2026F 2025 YoY
Sales revenue 1,700 1,763 1,837 1,807 2,072 22% 15% 5,716 5,382 6% 7,377 7,145 3%
Raw meat 1,007 908 986 994 1,016 1% 2% 2,996 3,221 -7% 4,318 4,127 5%
Cook-added Value (CAV) 693 843 851 812 1,056 52% 30% 2,719 2,161 26% 3,060 3,017 1%
% Contribution pp. pp. pp. pp.
Raw meat 59.2% 51.5% 53.7% 55.0% 49.0% -10.2 -6.0 52.4% 59.8% -74 58.5% 57.8% 0.8
CAV 40.8% 47.8% 46.3% 44.9% 51.0% 10.2 6.0 47.6% 40.2% 7.4 41.5% 42.2% -0.7
Cost of sales and services 1,435 1,517 1,564 1,544 1,766 23% 14% 4,874 4,538 7% 6,267 6,055 4%
Gross profit 265 246 273 263 307 16% 17% 843 845 -0% 1,110 1,090 2%
SG&A expenses 65 72 72 77 82 26% 6% 231 203 13% 291 275 6%
EBITDA 251 235 257 246 285 14% 16% 788 798 -1% 1,041 1,033 1%
EBIT 209 187 212 200 238 14% 19% 651 674 -4% 867 862 1%
FX gain/(loss) 0.6 -6.2 7.0 2.8 4.9 n.m. n.m. 14.8 -4.1 n.m. 0.0 -10.3 n.m.
Interest expense 4.7 43 3.8 3.4 3.1 -35% -10% 10.2 17.1 -40% 20.0 21.4 -6%
Profit before tax 204 177 215 200 240 17% 20% 655 653 0% 847 830 2%
Income tax 28 50 4 28 19 -34% -34% 50 88 -43% 68 138 -51%
Net profit before Ml 177 127 212 172 222 25% 29% 605 565 7% 779 692 13%
Core profit (excl. FX) 171 130 199 165 212 24% 28% 577 554 4% 759 684 11%
Net profit 172 124 206 168 217 26% 29% 592 550 8% 759 674 13%
EPS (THB) 0.17 0.13 0.21 0.17 0.22 26% 29% 0.60 0.56 8% 0.77 0.68 13%
Ratios (%) pp- pp- pp- pp-
Gross margin 15.6% 13.9% 14.8% 14.6% 14.8% -0.8 0.2 14.7% 15.7% -0.9 15.0% 15.3% -0.2
SG&A to sales 3.8% 4.1% 3.9% 4.3% 4.0% 0.1 -0.3 4.0% 3.8% 0.3 3.9% 3.8% 0.1
EBITDA margin 14.7% 13.3% 14.0% 13.6% 13.7% -1.0 0.1 13.8% 14.8% -1.0 14.1% 14.5% -0.4
Net margin 10.1% 7.0% 11.2% 9.3% 10.5% 0.4 1.2 10.3% 10.2% 0.1 10.3% 9.4% 0.9
Effective tax rate 13.6% 28.4% 1.7% 13.9% 7.7% -5.9 -6.2 7.6% 13.5% -5.9 8.0% 16.7% -8.7
Raw meat
Volume (tons) 19,380 18,720 18,940 18,050 17,719 -9% -2% 54,709 60,300 -9% 81,391 79,020 3%
Avg. price (THB/kg) 52.0 48.5 52.1 55.1 57.3 10% 4% 54.8 53.4 3% 53.0 52.2 2%
Gross margin RM 16.4% 14.5% 16.9% 14.2% 13.8% -2.6 -0.4 15.0% 16.2% -1.2
Cook-added Value (CAV)
Volume (tons) 5,220 6,220 6,470 5,990 7,547 45% 26% 20,007 16,080 24% 23,032 22,300 3%
Avg. price (THB/kg) 132.8 135.5 131.5 135.6 139.9 5% 3% 135.9 134.4 1% 132.8 135.3 -2%
Gross margin CAV 14.4% 13.7% 12.5% 14.9% 15.8% 14 0.9 14.5% 15.2% -0.7
FX (USD/THB) 32.51 32.00 31.75 32.74 33.03 2% 1% 32.51 33.14 -2% 32.50 32.90 -1%

Source: Company data (3Q26 financial statements and MD&A), TISCO Research

Figure 2. Quarterly revenue by segment and gross margin

Quarterly Revenue by Segment (THB m) and Gross Margin (%)

17.3% 16.4% 16.2% 9 15.6% o 0 5 20%
2,500 11.9% 13.6% — 7 T x| % ugn | uw 15%
2,072 10%
2,000 1,887 1,879 1,863 5%
1737 1,837 1,819 1700 1763 1,837 1,807 %
4 0%
740
1,500 531 o 780 o 851 812
1,000
500 1,206 1,148 950 1,098 1,007 986 994
0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

Hl Raw meat M Cook-added Value (CAV) =®= Gross margin (%)

Source: Company data, TISCO Research
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Figure 3. Quarterly net profit and net margin Figure 4. CAV sales volume and average price
Quarterly Net Profit (THB m) and Net Margin (%) CAV Sales Volume (tons) and Avg. Price (THB/kg)
150

11.2% 10.5% | 12%

300 | 108%  100% 10.1% 120
9.:3% 10,000 ' 435 135 135 136 140
250 7.0% 8% 13 132
130

8,000
200 4% 120
6,000
150 0% 110
~
206 217 4,000 o <3 3
100 (1920 (186 |47, 168 3 3 8 § S & N 100
124 2000 | P o 5 o
50 ’ 90
0 80
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
Net profit =@= Net margin (%) Bl CAVvolume (tons) =®— CAV avg. price (THB/kg)
Source: Company data, TISCO Research Source: Company data, TISCO Research
Figure 5. Gross margin by segment Figure 6. Net profit and DPS (2026F-28F unchanged)
Gross Margin by Segment (%) Net Profit (THB m) and DPS (THB/share)
. 0.68 0.8
18% 16.9 1000 06
. : 0.39 0.38 0.40
16% 800 q . 0.4
¢ 600 02
14% . : 0.0
3 - 400 702 674 759 740 770
12% .
200 ﬁ
10% 0
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2023 2024 2025 2026F 2027F 2028F
=8— Raw meat GM (%) =@~ CAV GM (%) B Net profit =—e— DPS (THB)
Source: Company data, TISCO Research Source: Company data, TISCO estimates

Figure 7. Valuation guide: Thai food & agri peers (prices as of 11 Nov 2026)

Price  Target Upside Mkt cap  EPS gwt (%) PE (x) PBV (x) ROA (%) ROE (%) EV/EBITDA  Div. yield (%)
Rating (Bt) (Bt) (%) (THBm) 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F

Thailand
FM BUY 4.22 5.50 30.3 4,169 126 (25 55 56 1.0 09 147 133 194 173 26 21 93 91
CPF BUY 20.00 27.00 35.0 164,861 (11.5) 73 74 69 06 05 26 27 79 80 79 78 62 67
BTG BUY 21.90 26.00 18.7 42,372 (37.5) 219 107 84 12 1.1 58 71 116 137 49 41 41 52
TFG BUY 9.75 12.70 30.3 60,455 (5.5) 107 7.7 69 24 20 150 155 334 314 45 39 64 7.1
GFPT BUY 9.70 13.50 39.2 12,162 (143) 94 58 53 05 05 73 75 94 95 27 22 34 38
Average 74 66 11 1.0 91 92 163 160 45 40 59 6.4

Source: TISCO Research.
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Bloomberg SET Exchange Sector

OSP TB OSsP SET Food & Beverage

A11S 3926 ANIIAIA NISIULTIUATI

12mth price target (THB) 21.60
Current price (11/11/2026) 19.90
Upside/Downside 8.54%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 3,003
Market capitalization: (THB bn) 59.8
(USDbn) 1.8
Avg. Daily Turnover: (THBm) 192
(USDm) 5
Foreign Limit/Actual (%) 49/20
Free Float: (%) 52
NVDR: (%) 6
Share price / rel. to SET
-8-05P SET Rebased

24

22

20 /

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
osp 22.8 14.4 25.9
SET -4.8 -6.8 15.5
Major Shareholders %
Niti Osathanugrah 24.07
Bank Julius Baer Sin 8.69
Thai NVDR 4.79
Source: SET

Anchalin Charoenpit , IAA

ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th

fls 3026 And1AA w1sIudoudounse AeAUn Fo

OSP ’i’]EJ\'i"I%ﬂ’lv[,’Sﬂ‘Ylﬁ 3Q26 11 946 AU (+35% YoY, -14% QoQ) AN
Aals 6% sIns18NFALAE 71 mum‘wmnmsmaﬂiﬁm[ﬂmumwmiwﬂuﬂ
NI1IUAB mn"[,m'smwm'imnma mvliﬂnmaﬂ‘w 875 14U (+25% YoY, -20%
QoQ) ANIMLIIAIA 7% 9 nsnsinlsauaniawlef 40.5% uas miﬂum"lﬁmﬂ
218uazUsrIslan wellduda9 low season WAz Na‘nnnaﬂmavlmma Alsunf
omM26 AnLdn 81% 209U5EH1N15M 0289137 Limoﬂi mmmsﬂ 2026-28F
LAzAIRILEN “da” 1A UMNNE 21.60 UM wmiamaw PER U 2026F 15.1
Y11 WAE 2027F 14.4 1911 61091 PER LU%H18 15.7 1111 W49 Dividend Yield
4.3-4.5% pal .

3026 518165 Yoy 11lae Personal Care 1153uANINURaY

snelAainnisene 5, 741 81U (+2% YoY, -6% QoQ) UAT sifiulm 6.3% Yoy
‘mmwaunuamﬂnauwﬂiuﬂsamu TAS 21 1ASasaNIwUSZNA +0.9% Yoy Nt
910 Functional Drinks (mmmfm 15.4% YoY) 7tus wmmmﬂsammmm[m 3.20
YoY umae aaimmauﬂumﬂumﬂawnﬂﬁmni $NUN13N52218GWA1 Personal Care
TARLE% +20% Yoy 910 Ultra Mild Wa2 Babi Mild & Beyond LAS0IRNANUSTLNA
-2.6% YoY RINIU WA +26.9% YoY Uuﬁmwﬂiuﬂsa 910 CLMV LazAaIAdiaan
Tnal amsrnlsousin 40.5% (+1. 7pp YoY, ~2.3pp QoQ) Adw Yoy INNTTIING %
NINARLATARAIMTUAINITING UHAARY Q0Q IMNABNWIAGAU WRINWUAZUTTY
ﬂm%wawmmuimma wazdndinsnelaF1aUssinAfianas SGaA Aaganne
23.7% (-0.6pp YoY, +1.2pp QoQ) d1nuuef11591nA15394AT 49 a1uUIN
(+53% YoY) 310 C-vitt

wualiy 4Q26F: AMWsINGIH 518l QoQ m‘sauﬂaaamﬂﬂnau
xasuwiIliy 4Q26F Wuuan selaunazi QoQ AHARNIA HRINTINTZANE
fuAnaugn1zUnd NEUAINHIATNIINTEAULEINATY AwAT NN Lazn1Ta9dnA"
HWEBLARING - L8N GPM A255N¥152HUTT1Y 40% aan:nﬂnau WEI AT %
QAU AINTTAATA LA ﬂﬂﬂmﬂﬂmaﬂa $aianisidesanarials ot inlsuna
9M26 Aefln 81% F09UsTaNN1STeTLED UsTanmnisReeen upside

‘ Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 27,114 25,664 24,261 25,181 26,139
EBITDA (THBm) 3,553 5,850 5,878 5,993 6,102
Net profit (THBm) 1,638 3,667 3,954 4,138 4,310
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.55 1.22 1.32 1.38 1.43
EPS (% YoY) -31.8 123.8 7.8 4.7 4.1
EPS vs Cons (%) nm nm nm nm nm

PER (X) 39.9 13.4 15.1 14.4 13.9
Yield (%) 3.0 4.0 43 45 4.7
P/BV (X) 3.9 3.5 3.2 3.0 2.8
EV/EBITDA (X) 18.5 7.7 9.2 8.6 8.1
ROE (%) 10.3 22.7 22.4 21.6 20.8

Source: Company data, TISCO estimates
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whuanguaznagns: qju%mse]"\mzuﬂﬁwvlﬂ”{l 2026 LAUlATEAY low-to-mid single digit Lﬂ'al,ﬁﬂuﬁ'ugmﬁ
U5utqe (9M26 +3.1% YoY) uazsjesnwdnsarinlslvigeninUnensiiu Protect & Strengthen the Core, Portfolio
Premiumization &2 Multi-Price Point #1%5UT 2027 US¥NI19 3 nagNSHan LAkA 1) Growth Acceleration
HWLUTHE WinNTTa daenedndinineg gafalnd uazaaia19Ussing 2) Operational Excellence & Cost
Optimization 538 fen138319yaA19 INEUuNINE Taely 87 uBndndn nfiAwianann -9 uA1unes 45 13
528z 30 U uaz 3) Future-Ready Organization siudayauasiinng A1eldouaiyusa 500 a1wum

gm ﬂ'liL\iutLtl\‘lLLﬂﬁ\'] Y} ﬁ% 3Q26 Adnan 4,619 AU WA L\‘l%a\‘l‘ﬂ%i“‘ﬁl ﬂ% 1,045 ﬂ’]%U'WI Waunu

Wgiied 150 AU (Net IBD/E -0.25 1) Nszuaiudnainnsatiiugu oM26 84l 4,892 d1uUM
W95IRARAARINGD 44 T (mn 76 Tulu 3025) 1tk n151d TAS 21 Aous 1 #.A. 2026 Yinlviaedisznay
amaamwaaﬁuamm 1,169 §1uUI kazlSuaRswIRanas 626 s1uuin daduaasinnisuuasa1Ee

1AN19Y QJ“Zi VLNVLﬂﬂiu'ﬂ‘U ANEINITOLNTTUAIT

Figure 1. 3Q26 results summary

OSP (THB m) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY QoQ 9IM26 9M25 YoY 2026F 2025 YoY
Sales revenue 5,628 6,369 6,345 6,115 5,741 2% (6%) 18,201 19,295 (6%) 24,261 25,664 (5%)
Sales (restated base) 1) 5,399 5,880 6,345 6,115 5,741 6% (6%) 18,201 17,655 3% - - -
Domestic beverage 3,774 3,918 3,958 3,906 3,809 1% (2%) 11,673 11,012 6% 15,114 14,930 1%
International beverage 882 1,331 1,396 1,168 859 (3%) (26%) 3,423 5,162 (34%) 4,870 6,493 (25%)
International (restated base) 1) 677 892 1,396 1,168 859 27% (26%) 3,423 3,575 (4%) - - -
Personal care 664 755 715 785 796 20% 1% 2,296 2,055 12% 2,949 2,809 5%
Other & supply chain 284 315 276 256 277 (2%) 8% 809 1,013 (20%) 1,328 1,328 0%
Cost of goods sold 3,446 3,820 3,648 3,498 3,416 (1%) (2%) 10,562 11,479 (8%) 14,567 15,299 (5%)
SG&A expenses 1,367 1,732 1,389 1,377 1,359 (1%) (1%) 4,125 4,720 (13%) 5,718 6,452 (11%)
EBITDA 1,260 1,252 1,765 1,701 1,490 18% (12%) 4,956 4,744 4% 6,028 5,996 1%
EBIT 882 873 1,431 1,363 1,152 31% (15%) 3,946 3,622 9% 4,692 4,495 4%
Core profit 700 823 1,157 1,100 875 25% (20%) 3,131 2,680 17% 3,874 3,503 11%
Net profit 700 692 1,157 1,100 946 35% (14%) 3,202 2,975 8% 3,954 3,667 8%
PP PP PP Pp-
Gross margin 38.8% 40.0% 42.5% 42.8% 40.5% 1.7 (2.3) 42.0% 40.5% 1.5 40.0% 40.4% (0.4)
SG&A to sales 24.3% 27.2% 21.9% 22.5% 23.7% (0.6) 1.2 22.7% 24.5% (1.8) 23.6% 25.1% (1.6)
EBITDA margin 22.4% 19.7% 27.8% 27.8% 26.0% 3.6 (1.9) 27.2% 24.6% 2.6 24.8% 23.4% 1.5
Core profit margin 12.4% 12.9% 18.2% 18.0% 15.2% 2.8 (2.7) 17.2% 13.9% 3.3 16.0% 13.6% 2.3
Net profit margin 12.4% 10.9% 18.2% 18.0% 16.5% 4.0 (1.5) 17.6% 15.4% 2.2 16.3% 14.3% 2.0
Source: Company data, TISCO Research
Note: 1) Prior-year base restated by management under TAS 21 (Myanmar kyat at market rate). Core profit excludes one-off items (3Q26: Bt71m gain; 1Q25: Bt295m gain;
4Q25: Bt131m loss). 3Q25 sales in our model include Bt24m service income (reported sales Bt5,604m, +2.5% YoY).
Figure 2. Quarterly sales revenue and gross margin
14,000 42.1% 42.5% 42.8%
12,000
40%
10,000
8,000 7,269 7358 6,843 6,824 35%
6,057 6,430 6,369 6,345 6,115
6,000 5,628 5,741
. I I I .
2,000
25%
0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26

Hl Sales revenue (THB m)

=@ Gross margin (%)

Source: Company data, TISCO Research
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Figure 3. Quarterly net profit and net margin

Figure 4. Sales breakdown by segment (THB m)
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2,000 8% . 6.000 666 w5741
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1,265 10% 2.000 882 859
1,010 L Y
1,000 : 946
! 5%
700 692 2,000 | 3,774 3,918 SR 3,906 3,809
500 0%
0
0 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
Il Domestic beverage Personal care
Bl Net profit (THBm) =@= Net margin (%) Bl International beverage MM Other & supply chain
Source: Company data, TISCO Research Source: Company data, TISCO Research
Figure 5. Margin trends (%) Figure 6. Net profit and DPS outlook
45% 1 425 42.8
404 40.0 40.5 6,000
A 0.94 1.0
0, 38.8
40% 0.86 0.90
5,000
35% 418 4310 08
3,954 .
4,000 0.60 3,667
30% [ 4 0.6
3,000
059, 2,402 04
2,000 1,638
20%
1,000 02
15%
1Q25  2Q25  3Q25  4Q25  1Q26 0 2026 3Q26 2023 2024 2025 2026F 2027F  2028F
=& Grossmargin =®= EBITDAmargin =8= SG&A to sales B Net profit (THBm) [ Net profit forecast =@= DPS (THB)
Source: Company data, TISCO Research Source: Company data, TISCO estimates
Figure 7. Peer comparison
Ratin Price (Bt) TP (Bt) Upside Mktcap EPS gwt (%) PE (x) PBV (x) ROA (%) ROE (%) EV/EBITDA (x)  Div. yield (%)
11/11/26 (THB m) 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
Thailand
osP BUY 19.90 21.60 85 59,775 10.6 6.8 151 144 3.2 30 159 159 224 216 9.2 8.7 4.3 4.5
CBG BUY 56.75 68.00 19.8 56,750 4.0 10.5 19.2 17.4 3.6 33 15.0 15.3 19.8 19.7 11.6 10.3 2.9 3.2
ICHI BUY 14.40 17.80 23.6 18,720 10.2 6.9 13.8 12.9 3.4 3.4 20.1 21.7 24.2 26.4 8.8 8.3 7.8 8.4
SAPPE BUY 30.75 40.25 30.9 9,480 (2.1) 12.5 12.3 11.0 2.1 1.9 13.2 13.9 17.1 17.9 6.9 5.9 5.6 4.5
Average 15.1 13.9 3.1 2.9 16.0 16.7 20.9 21.4 9.1 8.3 5.2 5.1

Source: Bloomberg, TISCO Research
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Rating

BUY

(Unchanged)

Company
Bloomberg SET Exchange Sector
TFGTB TFG SET Food & Beverage

A1ts 3926 An1AIA AMUANTALSS

12mth price target (THB) 12.70
Current price (11/11/2026) 9.75
Upside/Downside 30.26%
CG rating 4
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 5,936
Market capitalization: (THB bn) 57.9
(USDbn) 1.7
Avg. Daily Turnover: (THBm) 180
(USDm) 5
Foreign Limit/Actual (%) 49/33
Free Float: (%) 22
NVDR: (%) 8
Share price / rel. to SET
--TFG SET Rebased

14

12

10

8

6

P

2

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
TFG 4.8 -1.5 117.6
SET -4.8 -6.8 15.5
Major Shareholders %
Nes Star Victor 31.81
BNP Paribas HK 20.05
Winai Teawsomboonkij 17.98

Source: SET

Anchalin Charoenpit , IAA

ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th

Tadanyuuazamsinmsiiule

\5Ma9UINAe TFG nasiils 3026 Hudausouasfininaa o wam’mﬂsmmﬂmam
Tudln 2026 9nsAgnsuaslifiusuduuazsnsiinlsandniain anuzisuwa
Uan (TFG's shops) 01Tl Growth Engine wan meseladiln 38% Yoy uasfidndin
\iaumsanitsnassneglasin damlassnisaensgsialwisaninezizanyunisiivla
Mouddl 2027F 13dsmdumein “Bo” usEnUsznIATIEIWTHA 0.10 UIN/His XD
25 W.8. 2026

ils 3q26 fnd1An WiulaNa Yoy Laz QoQ

fnlsqns 3026 ol 2,024 FWUIM (+19% YoY, +37% QoQ) geninfiLsnAm 8%
WAz ﬂ'lv[,iﬂﬂlﬂ 1,987 AU (+15% YoY, +33% QoQ) i']ﬂ"l,ﬂmﬂnmaaaﬂw 20,167
a13UIn (+11% Yoy, +10% QoQ) sns1ilsanswiadn 21.0% (+2.2pp YoV,
+2.5pp QoQ) ALY SG&A TigeauaInniszenedzn rils oM26 Aedn 75% vav
Uszanaunsned

wwaliin 4Q26F 34U YoY uAwEas QoQ AINARNIA

151Aaniils 4Q26F laulaLAnk Yoy 91ng1uan uasawaIae QoQ RINAGNIA AINI1AT
v[,ml,ﬂuqniwmammmaamﬁaamﬂmanm LL&;L‘]WYJWZI’]’JIWIE]‘HUSU?I% aefinTg
u5lnadisuaeduazniseeneaznsiwAiuindsdielseraanalsznauns 13159A
Uszamnisinlst 2o26-28F

Valuation wazAuuzi1 e

13IAIAUNEHN “Bo” s1A T MNIE 12.70 UM B9 PER 9 1 (Sector Average
+0.5SD) U EPS U 2027F #i 1.41 un ¥udoaed PER T 2026-27F Liies 7.7
WAz 6.9 1M1 \iBsudy ROE figanin 30% was Dividend Yield 6.4-7.1% AIMNLE 84
wanAesIAUAaRT sunwingAveinisdnd wazlsaszuinludnd

Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 65,482 72,810 76,592 87,450 98,281
EBITDA (THBm) 10,131 15,110 14,738 16,213 17,675
Net profit (THBm) 3,144 7,441 7,392 8,199 8,992
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.54 1.28 1.27 1.41 1.54
EPS (% YoY) -487.0 136.1 0.7 10.9 9.7
EPS vs Cons (%) nm nm 4.3% 3.3% 4.8%

PER (X) 7.2 3.6 7.7 6.9 6.3
Yield (%) 31 7.2 6.4 7.1 7.8
P/BV (X) 3.4 2.8 2.4 2.0 1.8
EV/EBITDA (X) 3.3 21 42 3.7 33
ROE (%) 20.9 40.7 33.4 31.2 29.4

Source: Company data, TISCO estimates
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i1ls 3026 AndAIA mné’ms;']r‘hvlsiv'um”uﬁizduﬁ‘s . .

TFG 91897%115gn5 3Q26 1 2,024 §1UUIM (+19% YoY, +37% QoQ) gendnfiisimalin 1,883
AI%UIN 317 8% Irﬂﬂunﬂswmuaﬂﬁ 37 EIWUIY 'ca'mm"l,'imnmal,ﬂawuﬂawamamaﬁmaa
Aunswgianm 49 duum uazinlsandasuanden 7 Suuan ANTNBNITVIAN UABIIN 19 G0
U (GlE]EJFl’IIB]’IN TFRS 9 21ANWIINNITAIBFUNTNE Uae uamamﬁismaaamiwamanfmm) nnlal
FINTIBAIIHINGT nﬂsﬂnmaw 1,987 A14UN (+15% YoY, +33% QoQ)

s1els 3Q26 asm 20,167 A1%UIMN (+11% YoY, +10% QoQ) gogmduusz Bn1sal m[masmmﬂan
(TFG's shops) 7w 389% Yoy uaz 9% QoQ U 9,544 &1uUIN s an 790 8197
(+257 @121 YoV, +42 &121 QoQ) Amln 47% 209518lA59H wmmqsnﬂn%lum 18% QoQ (-3%
YoY) uazgns +12% QoQ (-18% YoY) mmwm"[,mta LNIARENANTIY 15% WAL 17% QoQ WHED
AARY YoY mnmimaumL?J'lasmmﬂanwaanawmnm (mnmmmmmsswmwnu) uazsnalaain
Beawaiigzansia (9M26 -7% YoY) dIug3iaamMIsanINTIAIN 2,884 814U (+4% YoY, 1%

QoQ)

amwnﬂiwmuﬂﬁwmﬂu 21.0% (+2.2pp YoY, +2.5pp QoQ) AnifiisAiad 20.8% 91nsAaeld
waz ﬂniﬂﬂiummnmmuﬂu anuzfisnadnlnaaieanas 8% QoQ AuAnldanelun1szneuazusnis
meu 37% YoY 1% 1,997 &1uUN 150 9.9% ?I?NS'IEJVLGI (+1 .9pp YoY) ATNA152ENEEN2T I LA
EBITDA aem 3,836 81U (+12% YoY, +18% QoQ) maniiiedne 183 Auum (+6% YoY) WazanIN
MENuaSianannie 11.8% mnm"[,sslunamiﬂvlmumLasumim‘wu 394 9M26 rilsgns 5,546
813U (-12% YoY) Aaln 75% oeUszaINNITNOT

Figure 1. 3Q26 Earnings Review

(m,Bt) 3Q25 4Q25 1Q26 2Q26 3Q26 YoY QoQ 9IM26 9M25 YoY 2026F 2025 YoY
Sale revenue 18,190 18,116 17,588 18,351 20,167 11% 10% 56,107 54,694 3% 76,592 72,810 5%
- Poultry Business 4,866 4,790 4,164 3,982 4,699 -3% 18% 12,845 15,182 -15% 17,673 19,972 -12%
- Swine Business 3,544 2,952 2,673 2,581 2,895 -18% 12% 8,150 11,187 -27% 11,392 14,139 -19%
- Feed Business 2,773 2,702 2,584 2,904 2,884 4% -1% 8,372 8,193 2% 11,489 10,895 5%
- Retail (TFG's shops) 6,893 7,542 8,095 8,756 9,544 38% 9% 26,395 19,852 33% 35,626 27,394 30%
- Others 114 130 72 128 145 27% 14% 345 281 23% 412 410 0%
% Revenue Contribution
- Poultry Business 27% 26% 24% 22% 23% -3.4 1.6 23% 28% -4.9 23% 27% -4.4
- Swine Business 19% 16% 15% 14% 14% -5.1 0.3 15% 20% -5.9 15% 19% -4.5
- Feed Business 15% 15% 15% 16% 14% -0.9 -1.5 15% 15% -0.1 15% 15% 0.0
- Retail (TFG's shops) 38% 42% 46% 48% 47% 9.4 -0.4 47% 36% 10.7 47% 38% 8.9
Cost of sales and services 14,768 14,804 13,775 14,965 15,933 8% 6% 44,673 43,006 4% 61,262 57,809 6%
Gross profit 3,422 3,312 3,813 3,386 4,235 24% 25% 11,434 11,689 -2% 15,330 15,001 2%
S&A Expenses 1,454 1,588 1,553 1,780 1,997 37% 12% 5,331 3,972 34% 6,801 5,560 22%
EBITDA 3,423 3,123 3,740 3,251 3,836 12% 18% 10,827 11,987 -10% 14,738 15,110 -2%
EBIT 2,164 1,794 2,412 1,890 2,442 13% 29% 6,745 8,215 -18% 9,300 10,009 7%
Interest expense 172 189 178 172 183 6% 6% 533 582 -8% 686 771 -11%
Net Profit before Tax 1,992 1,605 2,234 1,718 2,260 13% 32% 6,212 7,634 -19% 8,614 9,238 -7%
Core Profit 1,722 1,366 1,934 1,500 1,987 15% 33% 5,421 6,504 -17% 7,392 7,870 -6%
Extra items (17) (219) 113 (25) 37 n.m. n.m. 125 (210) n.m. 0 (429) n.m.
Net Profit 1,704 1,148 2,047 1,474 2,024 19% 37% 5,546 6,293 -12% 7,392 7,441 -1%
EPS (Bt) 0.29 0.19 0.34 0.25 0.34 18% 37% 0.93 1.08 -14% 1.27 1.28 -1%
pp. pp. pp. pp.
Gross margin 18.8% 18.3% 21.7% 18.5% 21.0% 2.2 2.5 20.4% 21.4% -1.0 20.0% 20.6% -0.6
SG&A to sales 8.0% 8.8% 8.8% 9.7% 9.9% 1.9 0.2 9.5% 7.3% 2.2 8.9% 7.6% 1.2
EBITDA margin 18.8% 17.2% 21.3% 17.7% 19.0% 0.2 1.3 19.3% 21.9% -2.6 19.2% 20.8% -1.5
Net margin 9.4% 6.3% 11.6% 8.0% 10.0% 0.7 2.0 9.9% 11.5% -1.6 9.7% 10.2% -0.6
Key prices (quarter average)
Thai Farm Chicken 39.3 37.2 40.6 37.7 43.3 10% 15% 40.5 39.8 2% 39.5 39.3 1%
Thai Pork Price (Bt/kg) 64.1 60.1 58.5 60.7 71.1 11% 17% 63.4 76.9 -17% 72.0 72.7 -1%
Thai White Shrimp Price (Bt/kg) 150.3 159.0 154.7 126.0 140.0 -7% 11% 140.2 156.0 -10% 143.0 157.0 -9%
Vietnam : Swine Price (VND/kg) 58,812 53,924 68,815 65,660 60,366 3% -8% 64,947 64,223 1% 66,890 61,648 9%
China : Swine Price (RMB/kg) 14.4 12.4 12.4 10.1 11.3 -22% 12% 11.3 15.1 -26% 13.5 14.4 -7%
Thai Corn Price Domestic (Bt/kg) 10.3 9.8 9.9 11.7 10.7 4% -8% 10.8 10.7 1% 10.3 10.4 -1%
Thai Soybean Meal Price Domestic (Bt/kg) 14.7 14.7 15.7 16.6 16.8 14% 1% 16.4 16.1 1% 15.0 15.8 -5%
FX (USD/THB) 32.5 32.0 31.8 32.7 33.4 3% 2% 32.6 33.1 -1% 32.5 33.0 -2%

Source: TISCO Research

12 November 2026
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Usziduiishauleansumsisu

1) Arlsnnsaniveusiednenein oM26 anadfisunngsia e ld -25% gns -7% was
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Figure 2. Quarterly Revenue by Segment

Quarterly revenue by segment (THB bn)
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Source: Company data, TISCO Research
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Figure 3. Net Profit & Net l\hargin

Figure 4. Gross Margin vs SG&A to Sales

Net profit & net margin
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Source: Company data, TISCO Research

Figure 5. TFG's Shops: Revenue & Branches

Source: Company data, TISCO Research

Figure 6. 9M Segment Operating Profit

TFG's shops: revenue & branches
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Source: Company data, TISCO Research

Figure 7. Thai Swine & Broiler Farm-gate Prices

Source: Company financial statements (segment note), TISCO Research

Figure 8. CapEx & Net Gearing

Thai farm-gate swine & broiler prices
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Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 49,436 45,691 46,885 47,633 50,351
EBITDA (THBm) 10,170 7,642 5,746 8,006 9,291
et profit (THEm) 3478 2,336 2,988 385 1,128
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 0.27 0.18 -0.23 0.03 0.09
EPS (%2 YoY) -141.4 -32.8 -227.9 -1129 192.7
EPS vs Cons (%) nm nm nm nm nm

PER (X} 88 B0 -3.4 26.0 39
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 09 07 09 0.9 08
EV/EBITDA (X) 36 34 17 12 (1A
ROE {%:) 36.0 18.7 -24.8 36 9.8

Source: Company data, TISCO estimates
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Figure 1. AAV quarterly — income statement and key operating statistics

Consolidated Income statement (Bt, m) 3025 4025 1026 2026 3026 YoY%  QoQ% 30Q26E Diff%
Core Revenue 9,276 13,369 13,530 10,046  B,073 (13) 20) 8,383 i10)
Total Revenue 9,476 13,539 13,793 10,368 8,225 (13) 21) 9,182 {10)
Core Expense 9,435 10,535 10,533 10,884 9,211 2) {15} 10,379 (11)
Depre. & Amort. 1,205 1,305 1,263 1,273 1,278 1) a 1,263 1
Gross Profit {158) 2,835 2,997 (838} (1,138) n.m. nm. | (1,396) n.m.
SEA Expenses ag2 892 796 706 669 (32) is) 362 22)
Non-Core Income 200 170 263 323 152 (24) (53) 200 24)
Earnings before Interest and Tax [(EBIT) {939) 2,069 2,471 (1,212) {a07) n.m. n.m. {794) mm.
Interest Expense 731 715 681 644 679 (7] & 659 3
Earnings before Tax (EBT) {1,517) 1,388 1,818 (1,762) (2,197) n.m. nm. | (2,708) nm.
Income Tax Expense {279) 354 377 329 59 mn.m. (82) {542) mm.
Net Profit before M.L. {(1,237) 1,034 1,441 (2,091) (2,255) n.m. nm. | (2,167) n.m.
Net [Profit) Loss of M.I. & assoc. i} (i} o 0 0 n.m. n.m. 0 n.m.
Net Profit before Extra. Items {1,237) 1,034 1441 (2,091) (2,255) n.m. nm. | (2,167) nm.
Other Gains {Loss) 363 576 {600) {234) {112) n.m. nam. 0 .m.
Net Profit B75) 1,610 841 (2,326) (2,368) n.m. n.m. | (2,167) n.m.
EPS 0.07) 0.13 0.07  (0.18)  (0.18) n.m. n.m. (0.17) n.m.
EBITDA 355 3,374 3,734 61 {#07) n.m. n.m. (794) n.m.
EBITDA Margin 3.8% 25.2% 27.6% 0.6% -5.0% n.m. n.m. -B.8% n.m.
Total Revenue growth (YoY) -15% 1% 3% 3% 13.2% -3.19%
Core Profit growth (YoY) -1206% -25% 11% 147% 823% 75.1%
Net Profit growth (Yo} -125% 351% -39% 1186% 170.7% 147.7%
Assumptions

Ancillaries Revenue growth (YoY) 16.5% 5. 7% 7.5% 15.5% -18.4%
Core revenue growth (Yo) -15.1% 1.1% 2.3% 2.3% -13.0%
Number of Aircraftin Fleet (] 62 62 62 62
Operating Aircraft 54 59 58 46 42
Passenger (m) 4.7 5.9 6.2 4.0 3.4
Growth YoY 3% T 11% 16% 29%

international {m) 16 1.8 1.9 1.2 1.0

Growth YoY 3% 6% 1% 19% 37%

Domestic (m) 3.2 4.1 4.3 2.8 2.4

Growth YoY 3% 15% 15% 15% -25%
Average Fare 1,633
Growth Yol 12%
Ancillaries Revenue per Passenger 320
Growth YoY 14%
PX Yield LY
Growth YoY 7%
RPK (m) 4,780
Growth YoY 9%
ASK {m) 6,104
Growth YoY 2%
Load Factor (m) B0.0%
Growth PctYoY 10%
RASE 1.52 1.594 2.05 1.56
YoY Growth 16% 2% 26% 29%
CASK 1.78 1.69 2.44 2.50
Yo Growth 2% 2% % 40%
CASK Ex Fuel 1.24 111 143 1.68
YoY Growth 5% 2% 13% 35%
Unit Margin .26 .. 0.25 -0.39 -0.54
YoY Growth n/a 15% 4% a95% 108%
USD/THE {end of pericd) 325 41.5 326 332 336
YoY Growth 0% 8% 4% 2% 3%
let Fuel Price (USD/bhl) 86.7 BB.O B5.6 1610 137.5
YoY Growth 6% 1% 5% 98% 59%

Source: Company duta, TISCO Research estimates

sngaziBgANaLAN ¢ 8131508115189 UaUULAN LA 11 “Company Report” (A1w189neY)

dninida usnudnnswe Maln dn
48/8 anasviglan1inas du 5 auudmsivila uwedan lwaunedn ageimwy 10500 Tnsdwi @ (66) 2633-6999 Tnsans @ (66) 2633-6490

Market Insight

E- mail :tiscoresearch@tisco.co.th

seaiuibiaiifludisuaviaddunulidaniamanannind LLazﬁmﬂwﬁutﬂumsmwwtﬁaﬂiﬂuﬁﬁun‘ynnaﬁLﬁmﬂaqﬁuu?ﬁwmwﬁu Aliinlhiwawnsnedanaruvdalasmnedula
naldlidasiudasanudamala 1 Mifadulaaeseviadunaannmsldidamvianauaiui msinlideiaya unanuy uniese uaznsaannaienanailsngaglusnasuaiuil
unsinldladleagldeansuanudasuazilugasidavassldudgiae

12 ngainau 2569
Page 18



TIS(0

Securities www.tiscosec.com

E ; p L 4 (- 94 o
e NICUANANNINE]

[ o a v a
® BAM : UsziaudiAyaInnisilszgninaasizu

%

NNNBITRNSIMAINTUsEEN © udduiunsasiiyuneadauanseanansaiiueulu 4026 uiefiaaaneRnseil

C] Q Q Q

Y v a

¥

sotwmRNauan 3 Usznis Usenisusn wndlassesinsedsdanisiuinsyniisanisauialug Wwesainiuuanisfudisswil

sanaraagniaeusan newnihil uazihunneidaudnsidlusfaflildussquaniuissldianall sondsluy 3026

'
o a ao v

Usznisiiaes uddrinlalu 4026 azflulunmiwunafidaniwsaianisalls usaniwuandeunisganafideianie
Tnaianizusenasusadmsnnlsainnisatming NPA Huualfuasdsasnasunanisaniiveulull 2027 dsznisgaving ud
gnsmanauunuaniuiung o matfulaqiuazgiiaula uinispusuinaagnedeannigiuiilsgniaiudvang
gastheivng Aeianudesissinanauunuienanagldanunenine 114 luddald

Y oa

wWhaanerinls 4026 fewansiuinsswiifeulun) fidmenaiininlsqns 4Q26F g 1.2-1.4 Wuduum Feazdanaliitils
anatl 2026 agffl 1.8-2.0 Wuduum Weuturiilsqrazaniies 652 duumlugas 9M26 nedaiuduaauazinleqnalu
PR ] = o & \ = A ° ° a 4 > o
3Q26 Nendunng Hanmguanangnuiisnglug) 2 MedeunmuanisiiseRueanty vivaasselaaunnlumisde
WARNLARANI (Letter of Intent) WAa wazAIAdIazdIszRulugamaung AN auivfuReuiunan Tnadauimsaindias
FuFinleannsnanisfanaas1q 400-500 AU WANAINT FUFUIAIAINaEEN19919 400 AIULINAINNIIAALTLRUAR

ANUNG LHe9a7Nn 4Q luga High Season 289g3fia Wafiauiuiilsedssznin 200 druvmsielnsunaludos oM26

CEIR ua¥ Backlog \uiladzatiuayunatlsznaunisiaiiin anuiialadeduinaeunilshia CEIR TaauanIun1sanaduedan
dl v a dl 1 a d?l d’l 1l o o =3 dgl o YO

\Hona1AN Ui UAIARNANAGIALRATW (ECL) Neasyute NPL Iudldnsaaudiiageliu uay BAM azngesiuiinleniu
[uIuniAdnTe Teazfauriu ECL ianas Tasuiimaindnaziugnnlsain CEIR Tészunns 100-150 druumsiadl daa
Uimsdanndnazinilstszanns 150 &uum arnnszuaumsasuaniuznisyiulassafrantiaes NPL lhilu NPA atueh
Backlog Az §uflu 4Q26 Hyad1atlutaq 200-250 A1uum wasliafuanuilaladoaduayunatsznaunisludogilaned

nadpiuniisadesdeiliafiosnin anefinisane NPA Ta5uussryuanianssudaasunisne

gmsunisdnLiuEuanan NPL fusunsszydngnuiisedesuazgnuiiamanadensddnanmlunisgiseuil lngunsnig

! d’l ] ¥ ‘ﬂy ] o = ¥ ‘4?} ] a o o 1 a o ﬂ/dl
dauannilgagn 30% daeqalalignuiisetesainisodatiydliuanau ludouees NPA Lidmatunsad e dunsne s
$1ANRRETN 77% 28991A1152LHN AnnsdaRanssNduaINN1sIeatdsailies wananil nsdseyadunindailvnilie

UM 10 woAANIew Gannsnaseeannalinanndd 100 &uumn

v
¥ A e

wnuagnagInaduuFEnsanyulul 2027 fUEu1sHuNUARAIUTENSNNU (JV) 998 5 wisnnelud 2027 G939uda Ari AMC
waz Arun AMC Millaaiiuniseguan drusuidEmsouyuluiiu KTB Aradnazainenilslid BAM szunns 50-75 &1uunn
Tt 2027 Tuszazena dreuiuisaiadruTEnsaunuazaaiunisuinnsdunsndaatas 1ouef BAM azajaidunisuiung

a o o = A ao o o .
@umwmmm‘lmn;l "]NLﬂum@’mﬂlﬁ‘ﬂﬂmﬁ‘l’mL‘J’JEI‘J‘J’J’]L‘I&IN’mﬂ’J’]

s18astdaALNNLAN ¢ #1N15081U189URTULAN ALY “Company Report” (M1189ng)

dninida usnudnnswe Maln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th
imﬂuauuu"lunaﬂuJumLauamam”ﬂmu'twﬂamamuuanmswn LLa"ammwutﬂumsmww twaﬂi“inﬂuununnamLnumaqnuusuv\mwuu :u'hmnvlﬂmnLstvnoﬁamaﬂuusaimuv\wauls\ 12 woAsnau 2569

Aalalidasiufindanudamale q Aadulasasovdafiunannnistdidamuianenuaiud msinlddedaya unanu undened uasansaaninavionanaisingaglusaouaiiud
Lﬂumsmlﬂ'l'z.ﬁmuN”l'unauiumwmﬂuauauﬂumanwuwam"tmmmmm Page 19



TIS(0

Securities www.tiscosec.com

NS=UANRNNINE

ALz “ane” Juinistiuduulauianisdne Juiluna ludne 90% aesnlegns winnnlegnsl 2026 Wuldan
whvsnefisssiu 1.8 Wuduum Ruilunasiasiu (DPS) T 2026F azesiitlszann 0.50 umseiu Andusasnanauunuann
Ruifunasa 8% at1elsfinin denfiyunesszinszdesianauainnsalunisussqulvananilsdenans wAZITadN
annuandexneganalull 2027 dapsiavniionie fardus i3nAenemuLzi “ane” §1usu BAM Tmﬂlﬁsﬂ@ﬁﬂﬁmmmuﬁ

6.00 U A

sngaziBgANaLAN ¢ 8131508115189 UaUULAN LA 11 “Company Report” (A1w189neY)

dninida usnudnnswe Maln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

seaiuibiaiuiludisuaviaddanulidaniamananning LLaz’-Ymﬂwi']utﬂumsmwwtﬁaﬂiﬂuﬂﬁun‘ynﬂaﬁLf‘imﬂaqﬁuu‘%ﬁwmwﬁu Aliinlhiwawnsnedanaruvdalasmnedula 12 wadanayu 2569
AalAlidasiufiadamudaale 9 Midadulasasoniafiunaninastiiiaviviasnauaiui msinlddedaya unau uniesed waznsaavanaonaailsnngadlusiaaualiud a
unsinldladleagldeansuanudasuazilugasidavassldudgiae Page 20



TIS(0

Securities www.tiscosec.com

ﬁ ; b Q (%4 o
B NTTLANANNSNE
® BGRIM : i1ls 3026 HulUmuam ; A1m 4Q26F aaunaad

° I :

fnls 3026 (Huldmunaanisal

BGRIM saiunnlagns 3Q26 a7 841 A11UW WANTU 24% QoQ UAT 61% YoY nallsznaunisgandidezuininiszeds
5% wazilullanuinainaianisal WEmiuinaas1anuaIndnsuanaay (FX) aauou 59 a1uum uazinlsndsliinaau

R39anN9dayaAduninemienistiulud (uduilasanin) arusuilszanns 229 drunnn winldsansianisfanans sauis

'
a o o

1A ldineadeadugsianan n1lsgniuUns (NNP) azae? 706 81uUIN WANTU 48% QoQ WAy 71% YoY

a Q a

v

aanARRINULsENIUNI92891977 701 d1uuan nastfvTnaasnlslidadaaiuayuudnanaelfauniinau uasdouuie

AlsannusEmsauRudannsaau F9s9un9an1lea1n FX Uszanns 200 Autmnudimaailudounilsaas NNP Iasnauan

nanai @ﬂ’}@\'iﬂ'ﬂﬁ\lﬂﬂiw‘ﬂ‘]_l’ﬂ’}ﬂﬂEﬂi’}ﬂ’}‘li‘ﬂ@ﬂ@\‘l%@\iﬁ‘j‘ﬂ’ﬂi\ﬂﬂﬂ’] SPP 7zuu Cogeneration wﬂumnwmmmumm

U

R

wnuzinaiule Yoy delasy LLN@ﬁumuLﬁuLﬁmmmﬁugiwimmmiﬂNmmL?um%ﬁumﬂ?ﬁ\awwrﬁw’(COD) Tnad laun

TAsan1s ARECO uazlnganns Solar Rooftop nnlsgnalutas omM26 Anilu 85% aasilszunmunisinlegndll 2026F 194191

sl danngsiafilalglwihdaggaiae 1U Margin isausang

m@micﬁ’qLﬁm'}u‘immqu%ﬁ”i’uLmaﬂfumumﬂi'}ﬂlﬁmngiﬁ@ﬁhj%mmam"lwv’\h TnenannzaeldanEnisiiieadastunis
simunlpsansislullssnalneuazsnelszng Soiadudulszann 280 #runmlu 3026 a1n 64 duumlu 2026 sy
genaudn Wi IU Margin @mmmmﬁ' 0.67 UMsia kWh Lfim'&mﬁunuﬁwﬁﬂ%uﬁngﬁumm@ﬂi:wummfiwmiﬂé”u%um
WA dusugnAgaamnasy (U) Bnnisaawinlnesaunsesa Tnasenaieliundldlnin mﬂqmmuniwﬁﬁﬁ?u
anunsomeBnuneliun EGAT flanadld maldannissiminelatiniiadu 7% QoQ ufdnBunmintsngazanas 3%
mﬁ'ﬂuﬁ\mmmwﬁﬂ%ﬁaqﬁu ludauesgaiasinelszma mm5mVLWv’\hmnwzi”\muuuuﬁﬂuiuﬁﬂmmu%mmim”%umi
gagaLnedruanmnedeulvazessaruanlaauiligeyss il ansilasenisladiimdai Malacha Tuandgs Tifinng
ARl HasannBunnninivadnfianas Arldanelunnsansuazisung (SG&A) naLgszALlnA QoQ wdsannlaifinnada
zimqmmmmnu&’f’]mmﬁmﬁmmwuﬁmﬁu (ECL) Wiwizniiulu 2Q26 agnelsfinin SG&A ﬁmqq\mdqmqLﬁmﬁuﬂmﬂd@u

a

AINNNIVENEFRTBINITANTIL SRTdauniidugrasiediurediedu (Net D/E) fpamsesialuaendian 2.2 wi
AR lsaauAIaTlu 4Q26F

w1A1adnlsle 4Q26F azanas QoQ anuanefadunadu dsznisusn dunuiteduusliuisduedsieiiias Tnasan
fnalwnaunaian 2026 Usuauiu 463 umsia MMBTU dsznisnass avusiasnisldliinnalulsemativualingausn

asmNngnIa denasatFuiunisarndialndi lnaanizlungugnAgaaiunssn uanannil | usmaclaildsudae s

U q

v '
=< a

AN TINELTI R TReT N TR TATanAs mumm"l,iwﬁqyl,ummu@mmuﬂu 3Q26 anusiiAnldane SGEA Huualiy

dsuisausnifadeggnia dsdouduladanasunalsznaunislulasunagainazed

s18astdaALNNLAN ¢ #1N15081U189URTULAN ALY “Company Report” (M1189ng)

dninida usnudnnswe Maln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

imﬂuauuu"lunaﬂuJumLauamam”ﬂmu'twﬂamamuuanmswn LLa"ammwutﬂumsmww twaﬂi“inﬂuununnamLnumaqnuusuv\mwuu :u'hmnvlﬂmnLstvnoﬁamaﬂuusaimuv\wauls\ 12 wadanayu 2569
Aalalidasiufindanudamale q Aadulasasovdafiunannnistdidamuianenuaiud msinlddedaya unanu undened uasansaaninavionanaisingaglusaouaiiud a
Lﬂumsmlﬂ'l'z.ﬁmuN”l'unauiumwmﬂuauauﬂumanwuwam"tmmmmm Page 21



TIS(0

Securities

www.tiscosec.com

g’

(*
?,--1,- \\',1 Ll

NS=UANRNNINE

AIAILULYN ‘DR’

19IAYATLUEUN “Da” 415U BGRIM Tmﬂlﬁsﬂ@ﬁﬁﬁmmmuﬁ 16.90 UM Ewmﬁuaﬁadwﬁmﬁfﬂmnﬁ% DCF uazs1An
whvisne P/E 3 2026F 71 13 wih Arui@asdndysiadszanmnis Wud Anliisindiaea suufnagandienn pousndtly
mawauuazaniulasanislual Yiunnnnsldiniagesgndgnannssusndni yail uifdamarlsznaunis 3026 az
ulunnaane wwwaliuinlsly 4Q26F flaniageusasanndunuidemasiigauazladoaiuayuiidsianas Aol

& o A o o o o a >
LMuﬂWQﬂUQﬂWLWH\TW'ﬂ@'WI?Uﬂ']?ﬂTULWNHNNﬂQﬂqTﬂ\Tniﬂuizﬂzﬂu |

| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales [THBm) 55,853 55,388 55,598 54,560 57,346
EBITDA (THBm) 14,972 14,566 14,736 14,850 16,534
Net profit (THBm) 1,557 1,675 2,624 2,062 2,510
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THE) 0.60 0.64 101 079 0.96
EPS (% YoY) -225.1 76 56.6 -21.4 218
EPS vs Cons (%) nm nm nm nm nm

PER (X) 403 200 228 290 238
Yield (%) 19 18 18 17 21
P{BV (X) 17 18 17 17 16
EV/EBITDA (X) 10.1 B2 10.7 118 115
ROE (%) 3.3 33 5.2 3.9 4.6

Source: Company data, TISCO estimates

Figure 1. BGRIM’s 3026 earnings summary

Bt mn 3026 2026 QoQ % 3Q25 YoY%
Revenue 16,233 15,123 7 13,351 22
COGS -13,783 -12,681 -9 -10,773 -28
Gross profit 2,449 2,442 0 2,578 -5
SGEA -651 -742 12 -572 -14
Operating income (EBIT) 2,273 2,004 13 2,276 -0
Interest expenses -1,101 -1,452 24 -1,384 20
Profit before tax (PBT) 1,172 553 112 892 31
Tax -349 120 -392 -188 -85
Affliated profit 445 98 354 -169 363
Forex gain/(loss) -164 342 -148 344 -148
Reported profit 841 676 24 521 61
FX and extra items 135 19§ -32 107 26
Normalised net profit 706 478 48 414 71
Key earnings drivers

Sales volumes to EGAT (GWh) 2,574 2,628 -2 2,544 1
Sales volumes to IU- TH (GWh] 894 876 2 864 3
Sales volumes to IU - VN (GWh) 161 154 5 150 7
Stearn sales volume (tons) 242,618 249 672 -3 243 284 -0
Power tariff (Bt/kWh) 374 3.60 4 359 4
Gas cost (Bt/mmbtu) 402 363 11 299 35
|U margins (Bt/kWh) 0.67 0.83 -19 128 -48
Revenue from EVN (VN Solar) 519 562 -8 513 1

Source: Company data, TISCO estimates
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 958,938 990,663 1,037,877 1,078,677 1,120,652
EBITDA (THBm) 87,889 91,095 93,708 100,001 105,867
Net profit (THEm) 25,346 28,206 29,705 32,837 35,739
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 282 315 33 3.66 398
EPS (% YoY) 39.6 118 5.0 10.5 8.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) 20.8 153 142 129 118
Yield (%) 29 3.0 32 0.0 0.0
P/BV (X) 33 31 27 24 22
EV/EBITDA [X) 9.1 79 75 6.9 6.5
ROE (%) 213 213 203 20.1 19.6

Source: Company data, TISCO estimates

Figure 1. CPALL"s 3026 results — consolidated (CVS + CPAXT)

Income statement (Bt m] - Consolidated 1425 2025 30425 4025 1426 2026 3026 ChgYo¥ ChgQoQ  3Q26E Vs Est
Sales and service revenue 245,798 248,865 242593 253400 | 259,355 257,098 252925 4% -2% 251,140 1%
Total revenues 252,962 256,718 250,689 262,354 | 267,660 265830 262,081 5% -1% 259,802 1%
Gross profit 56,113 56,685 55241 57068 | 58969 S8669 58435 6% 0% 58103 1%
SGEA 485851 51115 51,004 52,208 51309 53,803 54870 B% 2% 54347 1%
EBIT 14,326 13,433 12326 13814 15965 13598 12621 2% T%H 12,418 2%
EBITDA 23,617 22,724 21875 23459 25,267 23,172 22326 2% 4% 21,874 2%
Interest expense 3,769 3,803 3592 3,730 3594 3,605 3,648 2% 1% 3,556 3%
Pre-tax profit 10,557 5630 28734 10084 12371 5953 8473 % -10% 8862 1%
Tax 1955 1,724 1,549 1816 2,374 1,895 1,716 11% 5% 1,572 9%
Core profit (loss) 7,560 7,006 BAG1 7,265 8,926 7,399 7,567 17% 2% 6,555 15%
Net profit (loss) 7,585 6,768 6,597 7,256 9,118 7512 6,162 -7%  -18% 5,255 17%
EPS 0.84 0.75 0.73 081 101 0.84 0.65 -T% -18% 0.55 17%
Total revenue growth 4.9% 3.5% 38% 1.8% 5.8% 35% 4.5% -2.3%
Met profit growth 20.0% 8.5% 17.6% 1.1%) 20.2% 11.0% -6.6% -30.0%
Revenue breakdown before elimination 1425 2025 3Q25 4025 1426 2026 3026 Chg¥oYChgQoQ  30Q26E Vs Est
CPAXT contribution 44.1% 44.9% 44.4% 43.7% 44.5% 45.4%  452% 08% -0.1% 459%  0.6%
Vs contribution a9.6% 4B.5% 43.1% 49.6% 49.2% 4B.0%  481% -09% 0.1% 475%  0.6%
Others contribution 6.3% 6.5% 6.5% B.7% 6.3% B.6% 6.6% 0.1% 0.0% 6.6% 0.0%
Vs growth 7.9% 5.2% 53% 2.3%) 6.4% 4.4% BI%  10%  15% -13%  76%
CPAXT growth 25% 1.8% 2.2% 0.7%] 4.7% 2.2% 24% 02% 02% -33% 5.8%
Others growth 6.2% 3.5% 29% 1.9% 62% 4.9% 6.1% 31% 13% -26% B8.8%
Total growth 5.0% 34% 3.6% 1.5% 55% 34% 4.4% 0.8% 1.0% -24% 6.8%

Source: Company data, TISCO Research estimates
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Figure 2. CPALL's 3026 results — company only [CVS)

income statement (Bt m) - Company only 1Q25 2025 3025 4025 1026 2026 3026 ChgYoYChgQoQ  3Q26E Vs Est
Sales and service revenue 113,970 117,706 113,853 117325| 121958 123,719 121390 T% -2% 122,166 -1%

Tokal revenues 121,930 130,089 122,723 125440 | 131,284 137,035 131177 7% 4% 131807 0%

Gross profit 33,505 34,494 33,501 34364 36,154 36310 35936 7% -1% 35,830 0%
SGEEA 31,757 34,444 34,023 35,027 34 467 35986 35118 6% 0% 36,118 0%

EBIT 9,708 12433 8348 7452 11,014 13,639 5,605 15% -30% 9,453 %

EBITDA 14,124 16901 13,249 12353 | 15503 18219 9,605 -28%  -47% 13595 -31%
Interest expens e 2,362 2,380 2,383 2372 2,304 2282 2,249 -E% 1% 2,279 1%

Pre-tax profit 7.346 10,053 5,965 5,081 B710 11357 7,355 23% -35% 7.174 El
Tax 980 755 746 T6i6 1,245 965 989 33% 2% 857 10%

Net profit (loss) 6,365 9,155 5,202 4,262 7570 10392 6,366 22% -39% 6277 1%

Total revenue growth 17% 51% 5.6% 2.9% 7.0% 51% B.6% -13%

Met profit growth 30% 358% 16.4% 2.1% 18.9% 13.5% 22.4% -39.6%

Key operating stats 1025 2025 3025 4025 1026 2026 3026 Chg¥o¥ ChgOpl  3Q26E Vs Est

Mew store TH (#) 185 165 165 181 139 200 207 225% 35% 187 11%

Ending Stare TH (#) 15,430 15595 15764 15945 | 16084 16,284 16491 46%  13% 165471 0%

555G (%YoY) 3.0% -0.8% ~0.5% =1.5%) 1.9% DE% 2.5% 3.0% 1.7% 2.0% 0.5%

Spending per ticket (Bt} 87.9 88.7 85.3 895 9.2 895 833 35% -0.2% ‘871 3%

Yo Growth 4% 3.1% 1.7% 2.6% 2.1% ) I5% 3.1,

Mo of customer/store/day 963 966 943 932 958 926 -1.8% -3.4%' 952 -3%

Yo¥ Growth -0.9% -4.1% -23% -3 B -0.5% 0. 7% -1 8% -0.7%

Mon-food sales 27,239 27,779 26,955 27924 | 2B399 28085 27884 4.2% -0.7% 27487 1%

Food sales 86,731 85927 87.098 295402 51428 96,738 95497 9.6% -1.3% 94679 1%

ood sales growth 4.6% 47% 2.7 43% 1.1% a41% 2.T%

Food sales growth S5E% 2.9% S54% 9.6% 87%

MNon-food sales contributi on 235% 23 B9 22.6% 22 5%

Food s: contribution 76.5% 76.3% TTa% 715%

CVS Gross margin (%) 27.7% 28.1% 0.2% 0.0% 27.9%

MNon-food gross margin 29.0% 29.4% 0.4% 0.1% 29.0%

Food gross margn 27 3% 1. T%: 0.2% 0.0% IT.5%

GPM (sales and service) - company only (%) 29.4% 293% 29.4% 29.3% 25.6% 29.3% 25.6% 0.2% 0.3% 25.4% 02%

GPM [sales and service) - consolidated (%) 228% 22.8% 228% 22.5% 227% 22.8% 231% 0.3% 0.3% 23.1% 0.0%

SGEA o sales and services - company only (%) 260% 26.5% 27.7% 27 9% 26.3% 263%  275% 02% 13%  274%  01%

SGEA 0 sales and services - consolidated (%) 19.4% 19.9% 203% 19.9% 19.2% 20.2% 21.0% 0.6% 0.7% 20.9% 0.1%

Source: Company deta, TISCO Rasearch estimates
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 262,804 246,327 235,877 247 684 255,757
EBITDA (THEBm) 34,377 31,729 25,360 26,999 27,695
Net profit (THBm) 8,136 7,411 8774 10,009 10,386
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THBE) 135 1.23 145 166 172
EPS (% YoY) 17,4859 -89 184 141 3.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) 244 19.1 215 18.8 18.1
Yield (%) 11 5.8 12 13 14
P/BV (X} 26 29 26 24 22
EV/EBITDA [X) na. 49 7.1 6.3 5.5
ROE (%) 12.9 10.7 12.8 13.2 125

Sowrce: Company data, TISCO estimates
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Figure 1. CRC consolidated financials

[ —— 3025 QIS 1026 2026 3025 %yoy  %qoq SMasX'ISE  3026e
Retail sales 51537 56800 58,612 53,177 54,408 5% 2% BO% 54,014
Renita |fservice i neoms 2,323 2341 2,330 2324 2,377 2% 2% 71% 2416
Total revenus EE34E 71162 66,514 60,113 61,1B5 5% 2% TB% E0,440
Gross Profit 18563 28137 20662 13851 18,865 7% % 7% 19,840
SGEA 15EDD 23097 16,350 16551 16,562 4% 1, 74% 16860
EBIT 1,753 5,158 4477 3516 3414 24% 3% 83% 3098
EBITDA 7427 105972 E310 7527 7639 3% 1% a3% 7450
Pre-tax profit 1,762 4791 3,684 2,704 2667 51% -1% a0% 228E
Income tax 476 18931 BO3 578 4EG 2% -16% 93% 458
Mt profit before x items 1,2E6 2,400 1,ERE 1,786 2,097 63% 1% TR 1,748
Met profit after x items 1301 2,630 2,789 2,044 2,087 61% I% 79% 1,748
EP5 {Bt/share) 022 .44 DA 030 03s 61% 1% TE% 0.29
Nay operating stats {%) 30Z5 AQZS 1025 2026 3026 Chgyoy Chggog 3026e
Retail sales margin 245% 254% 24.1% 2565 252% 3% 2% 2605
EBITDW, margin 12.7% 15.4% 125% 125% 125% -2% 0% 119%
EBIT margin 47% 7.3% [ 5.8% S55% 18% 5% 1%
SGEA to revenue 272% 325% 24.6% 27.5%: 27.1% -1% -2% 279%
Met profit margin 24% 1E% 43% 3.4% 34% 44% 1% 29%

Source: Company data, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 24,801 20,563 21,222 23,130 25,722
EBITDA (THBm) 2,293 1,532 2,078 2,887 3,563
Net profit (THEm) -634 670 1,129 1,604 1,952
Net Profit (% chg from prew) nm. % nm. % nm. % nm. % mm. %
EPS (THE) -0.72 0.76 115 181 220
EPS (% YoY) -136.0 -205.8 52.1 57.4 217
EPS vs Cons (%) nm nm nm nm nm

PER (X) -56.4 270 345 219 18.0
Yield (%) 19 25 25 25 25
P/BV (X) 13 13 13 13 12
EV/EBITDA (X} 111 na. na. 9.3 72
ROE (%) -2.3 25 43 6.0 7.3

Source: Company data, TISCO estimates

Figure 1. Earnings review 3Q26; beat on strong top line and GPM

Bt.m 3026 3025 Yol 2026 QoQ
Core Revenue 7,297 5,295 37.8 5,365 36.0
Cost of sale 6,408 4977 28.8 4,790 338
Gross Profit 838 318 179.2 576 54.3
MNon core income 149 121 234 157 (4.9)
SGEA 487 384 26.8 437 114
EBIT 399 (66) (702.4) 137 191.0
EBITDA 757 308 145.8 482 57.1
Interest expenses 2 1 18.3 2 (9.6)
Met Profit before Tax 547 53 927.4 292 87.1
Income tax expenses 11 15 (26.0) 14 (22.4)
Met Profit{Loss) before XO 536 38 1,307.6 278 92.8
Met profit 693 15 4,588.5 326 112.4
EPS as reported 0.78 0.02 4,588.5 0.37 112.4
Gross Margin (%) 12.2 6.0 10.7

EBITDA Margin (%) 10.4 5.8 2.0

Operating Margin (%) 5.5 -1.2 2.6

Net Profit Margin (%) 95 0.3 6.1

SG&A expenses to sales ratio (%) 6.7 7.2 81

USD sales 220 164 342 165 33.3

Source: Company data
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Figure 2. Revenue split by products and YoY growth
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Figure 5. Revenue breakdown by plant
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Figure 1. PR9 quarterly — income statement

Consolidated Income statement (Bt, m) 3Q25 4025 1026 2026 3026 YoY% QoQ % 3026E Diff %
Core Revenue 1,384 1,409 1,302 1331 1,439 4 8 1472 (2)
Core Expense 866 BE4 831 844 886 2 5 920 (4
Gross Profit 519 526 471 487 553 7 14 551 a
MNon-Core Income 12 11 9 T [ (47) (12} 7 (12}
SEA Expenses 270 267 249 266 263 {2) (1) 279 (&)
Earnings before Interest and Tax (EBIT) 2439 259 223 221 290 17 31 272 7
Interest Expense 0 a 1] o i} n.a. n.a. (1] ..
Earnings before Tax (EBT) 261 269 231 228 297 14 30 279 [3
Income Tax Expense 37 52 47 43 60 59 37 54 ia
Met (Profi) Loss of M.I. 0 a 1] o i} n.a. n.a. (1] n.m.
Other Gains (Loss) 0 a 0 o 0 0 o (1] L.
Net Profit 223 217 185 184 237 & 29 225 5.6
EBITDA 328 341 307 311 383 17 23 in 3
EBITDA margin 23.7% 24.2% 23.6% 233% 26.6% 2.9% 3.3% 253% 1.3%

Source: Company data, TISOO extimates

Figure 2. PR9 quarterly — key operating statistics

QUARTERLY 3025 4025 1026 2026 3026
Total Revenue (Btm) 1,384 1,409 1,302 1,331 1,439
Growth Yo (%) 12% 10% 4% 3% 4%

Hospital Revenue by IPD/OPD (Btm)

IPD 623 63l 600 628 665
OPD 741 766 GE4 683 762
Growth Yol (%)

IFD 19% 23% 5% % 7%
OoPD B% 3% 3% -1% I%
Hospital Revenue by proportion (34)

IPD A6% 45% 47% 48% a47%
OPD 54% 55% 53% 52% 53%

Hospital Revenue breakdown by nationality (Btm)

Thai 982 1,063 951 933 1,062
Non-Thai 382 334 333 378 366
Growth Yo (%)

Thai -3% 5% 2% 0% 8%
Non-Thai TI% 35% 10% 11% 4%
Hospital Revenue by proportion ()

Thai 7% T6% 4% T1% 4%
Non-Thai 28% 24% 26% 29% 26%

Source: Company dota, TISC0 estimates
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AIATLUZIN ‘T’
191AIALUEUN “Ba” § U PTTGC Tnaliyapimanzani 47.00 11 89 EV/Adjusted EBITDA T 2027F 1 7.0 i Aau

@eadAty Taun AudurauaeNfaL LaznsugaTeingadnisAniiugy |

| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales [THBm) 608550 487,585 533,056 465,720 472,010
EBITDA (THBm) 5,357 17,929 79,216 44,645 45,652
Net profit [THBm) -20,811 -14,600 29,030 12,731 14,420
Net Profit {% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THE) -6.61 -3.24 6.44 2.82 3.20
EPS (% YoY) -3,083.7 -51.0 298.8 -56.1 133
EPS vs Cons (%) nm nm nm nm nm

PER (X) 47 -6.6 6.3 143 127
Yield (¥3) 12 12 35 4.3 47
P/BV [X) 07 0.6 06 06 06
EV/EBITDA (X) na. na. na. na. na.
ROE (%) -10.8 -53 96 4.0 45

Source: Company data, TISCO estimates

Figure 1.PTTGC’s 3026 earnings summa
Brmn 3026 2026 QoQ (% 3025 Yoy (%)

Revenue 166,989 173,869 4 127,531 31

Gross profit 22,433 26,006 -14 5,794 287

EBIT 14,308 16,334 -12 1,774 307

Reported profit 9,756 12,208 -20 -2,915 435

Core profit 6,584 16,173 =59 -3,571 284

Adjusted EBITDA (Bt mn)

Upstream 8275 15,242 46 1071 673
Refinery 6,786 7.824 -13 2438 179
Aromatics 2,606 3660 -29 53 4,317
Qlefins (upstream) 1,117 3,753 130 1,425 22

Intermediates 935 2,140 -57 169 447

Polymer & Chemicals 3433 5,142 33 1,686 104

Performance Chemicals 2,999 3,958 -25 1884 59

Operational data

Refinery

CDU Utilization (%) 92% 96% 4% 104% -12%

Market GRM 143 156 -8 5.6 155

Aromatics

Utilization 65% 90% 25% Bl% 16%

PX-Condensate (LUSS/t) 319 310 3 251 27

BZ-condensate (USS/t) 220 173 27 136 62

Olefins & derivatives

Olefins utilization B80% 4% -15 B6% 7

HOPE price 1,215 1419 -14 o20 32

MEG-ethylene 161 16 1,106 87 85

Allnex

Adjusted EBTDA (Bt mn) 2,832 4,131 31 2,2%0 24

Sales volumes [k tons) 193 198 3 189 2

Source: Company doto, TISCO estimotes
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 41,904 47,393 46,894 49,244 51,150
EBITD:A (THEm) 730 793 818 868 908
Net profit (THBm) 628 770 B65 902 928
Net Praofit (% chg from prev) 0% 0% 12% 8% 0%
EPS [THBE) 074 091 1.02 1.06 110
EPS (% YoY) 223 226 123 44 29
EPS vs Cons (%) nm nm nm nm nm

PER (X} 174 125 89 85 B3
Yield (%) 40 53 5.0 52 54
P/BV (X) 17 16 15 14 13
EV/EBITDA (X} 245 211 173 164 157
ROE (%) 147 16.6 17.1 16.5 15.7

Source: Company data, TISCO estimates

Figure 1. Earnings review 3026

Bt.m 3026 3025 Yo 2026 QoQ
Core Revenue 11,614 12,116 (4.1) 11,810 (1.7)
Cost of sale 11,140 11,627 (4.2) 11,321 (1.6)
Gross Profit 449 468 (4.2) 468 (4.2)
Other income 18 19 (4.9) 24 (27.3)
SG&A 257 263 (2.6) 280 (8.5)
EBIT 192 205 (6.2) 188 2.3
EBITDA 207 217 (4.5) 202 2.4
Interest expenses 26 41 (37.6) 25 42
Net Profit before Tax 235 2158 7.4 238 {1.0)
Income tax expenses 45 41 98 40 126
Exchange Gain 30 20 552 26 176
Net profit 220 198 113 223 (1.0)
EPS as reported 0.26 0.23 113 0.26 (1.0}
Net profit (loss) before extra items 190 179 6.5 197 (3.4)
Gross Margin (%) 386 3.86 3.96

EBITDA Margin (%) 18 18 17

Operating Margin [¥z) 17 17 16

MNet Profit Margin (%) 19 16 19

SG&A expenses to sales ratio (%) 232 22 24

Source: Company data
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Figure 2. Revenue decreased by 4% YoY Figure 3. Net profit was flat QoQ
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Figure 4. Inventory level is decreasing Figure 5. Profitability ratio
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Figure 6. Revenue breakdown in 3026 Figure 7. NCAP now contributes 23% of bottom line
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Source: Company data

Figure 8. Global PC shipment decreased by 20% in 3Q26 Figure 9. Global smartphone shipments fell 22% in 3026
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 9,479 9,007 9,268 9,522 9,768
EBITDA (THBm) 378 1,491 1,507 1,605 1,630
Net profit (THBm) -1,765 96 220 273 305
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THE) -208 0.05 012 0.30 0.51
EPS (% YoY) -697.3 -102.6 1285 148.2 67.8
EPS vs Cons (%) nm nm nm nm nm

PER (X) -15.8 173.5 55.3 223 133
Yield %) 0.0 21 07 0.9 10
P/BV (X) 08 09 09 0.5 03
EV/EBITDA (X} 736 112 81 7.6 75
ROE (%) -18.9 0.8 15 1.8 20

Source: Company data, TISCD estima tes

Figure 1. THG quarterly — income statement

C lidated Income statement (Bt, m) 3025 4025 1026 2026 3026 Yo¥% QoQ% 3Q26E Diff %
Core Revenue 2,316 2,334 2,153 2,201 2,668 15 21 2432 10
Core Expense 1,795 1,783 1,711 1,714 1866 4 9 1,881 {1}
Gross Profit 521 561 442 487 802 54 65 551 46
Mon-Core Income 86 72 56 123 81 (7} (34) 75 8
S8A Expenses 441 423 390 391 415 (6} [ 426 {3}
Earnings before Interest and Tax (EBIT) 80 138 53 a7 387 383 301 125 210
Interest Expense 99 55 a6 45 44 (55} (1) 45 {1}
Earnings before Tax (EBT) 67 155 63 174 423 528 143 155 173
Income Tax Expense 46 61 32 44 B4 &3 92 38 116
Met {Profi) Loss of M. 21 -9 -7 <20 -46 i, L. -21 fLm.
Other Gains (Loss) 5 -10 3 B-14] 4 (281 na. o nm,
Met Profit 5 76 27 54 297 5,704 450 94 215
EBITDA 384 424 338 382 675 76 77 430 57
EBITDA margin 16.6% 18.1% 15.7% 17.4% 253% 8.7% 7.9% 17.7% 7.6%

Source: Company dots, TICO estimates

Figure 2. THG guarterly — key operating statistics

QUARTERLY 3025 4Q2s 1026 2026 3026
Total Revenue (Btm) 2,315.5 2,344.1 2,153.1 2,200.9 2,668.4
Growth Yo (%) 8% 4% 4% 0% 15%
Hospital Revenue (Btm) 2,048.3 2,111.9 1,949.0 1,977.9 2,379.8
Growth Yo (%) 9% 6% 1% 1% 16%

Revenue by IPD/OPD (Btm)

oPD 9217 908.1 896.5 929.6 999.5
IPD 1,126.5 1,203.8 1,110.9 1,048.3 1,380.3
Growth YoY (%)

OFD 3% 2% 1% 3% B%
IPD -14% 10% 2% 5% 3%
Revenue by proportion (%)

OPD a5% 3% 46% A7% 2%
IPD 55% 57% 57% 53% 58%
Jin Wellbeing sales (Btm) 15.5 13.3 0.0 6.1 5.8
Growth Yo (%) 1% % -100% n.a. -63%

Source: Company dota, THOD estimates
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Ultra AWD $1ANFHAU 2.399 AuLm (Vi) B
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X0 890 Q3/2569 N lanangan 95.64% unz 257.79 §1uun na1nels 710.61 Aruum Tn 38.90% Fuenfiaed
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IROYAL : quuiinfan 634 a. aanuaduAInzeny 59%
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Regional Market
11-Nov-26
PE (x) P/BV (x) ROE % EPS gth % Div Yield %
27F 28F 27F 28F 27F 28F 27F 28F 27F 28F
AsiaPac 15.3 13.1 2.1 1.9 14.1 15.6 21.9 18.9 2.7 3.0
County
Australia 19.5 17.7 2.3 2.2 11.0 12.5 18.0 10.3 3.3 3.5
China 13.6 11.7 1.4 1.2 10.2 10.8 28.9 16.1 2.8 3.1
Hong Kong 11.3 9.9 1.2 1.1 10.4 10.9 7.7 13.5 3.4 3.6
India 20.9 18.1 3.0 2.7 14.2 14.6 2.5 15.7 1.7 1.7
Indonesia 8.1 7.2 1.1 1.0 14.1 14.4 29.0 12.5 7.2 7.5
Japan 20.4 18.1 2.6 2.5 12.4 13.5 12.4 12.8 1.6 1.8
Korea 5.2 3.6 1.3 1.1 25.6 29.2 70.4 44.7 3.1 4.1
Malaysia 14.3 13.4 1.4 1.4 10.1 10.4 0.1 7.2 4.6 4.9
New Zealand 23.4 24.3 1.7 1.7 5.9 6.9 37.2 4) 2.8 3.2
Philippines 8.9 8.2 1.1 1.0 12.0 12.0 13.0 8.5 4.1 4.3
Singapore 16.1 14.8 1.7 1.6 10.6 11.0 1.9 8.3 4.4 4.5
Taiwan 19.2 14.5 4.3 3.6 22.7 27.3 12.9 31.9 2.2 2.8
Vietnam 11.7 10.5 1.5 1.3 12.1 11.4 (6) 11.5 2.2 2.1
Thailand 13.1 12.6 1.5 1.4 11.1 10.8 14.6 3.7 4.1 4.2

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)
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Note : Latest data available

Sources : Bloomberg, TISCO Research
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Warrant Valuations

ludATYLanIANG
nanning  dupsumuun  uau ama $1A1 ANUMW NITUNTIEN 511 1A YAAMN  dauliu Ui Ansnm M
fclaildang nsldand meldand  Pdeane  seofuud duwiluddns wouf  aewia saelaesow uuzih*
(R1unag) W:S (UM)  (Wundae) (% mail) (un) (un) (un) (%) (%) (i)
A5-W5 13/5/2027 236 1.0000 2.0000 600 24.5 1.76 0.03 0.04 -32.1 15.3 58.7 ANNINU
ACC-W2 16/5/2027 448 1.2228 0.8178 130 59.1 0.29 0.04 0.00 84175 193.3 8.9 AnNAIMU
ADB-W1 20/10/2028 363 1.0000 1.6500 23,410 157.2 1.04 0.09 0.68 -86.8 57.7 11.6 L‘ﬁ'Nﬂ\W!u
ASW-W3 22/5/2028 90 1.0000 9.0000 0 20.3 7.50 1.04 0.31 239.5 33.9 7.2 Aanamu
B-w8 14/11/2026 2,691 1.0000 0.3000 0 278.6 0.03 n.a. 0.00 n.a. n.a. n.a. -
BC-W4 28/2/2028 114 1.0000  2.5000 25 74.2 0.49 0.03 0.01 238.8 416.3 16.3 AARIY
BC-W5 26/2/2027 58 1.0000 1.0000 34 74.2 0.49 0.04 0.00 853.0 112.2 123 apaU
BRI-W1 15/6/2028 150 1.0000 3.0000 0 24.3 1.18 na. 0.00 na. na. na. -
BTS-w8 20/11/2026 2,632 1.0360 14.3870 0 25.8 1.86 n.a. 0.00 n.a. n.a. n.a. -
BWG-W7 28/5/2027 964 1.0000 0.4500 0 52.9 0.18 na. 0.00 na. na. na.’ -
BWG-W8 18/5/2028 1,063 1.0000 0.4500 442 52.9 0.18 0.02 0.01 216.4 161.1 9.0 ANRINU
CAZ-W1 14/12/2030 107 1.0000 0.8000 317 57.9 2.22 1.30 1.42 -8.8 5.4 17 vinamu
CHASE-W1 4/6/2027 198 1.0000 0.5000 242 42.5 0.45 0.10 0.04 155.5 33.3 4.5 aANINU
CHAYO-W4  14/5/2027 126 1.0000  2.5000 214 40.9 1.24 0.16 0.00 Overpriced 114.5 7.8 ARRINU
CIG-W10 7/7/2028 80 1.0000 0.5000 0 356.2 0.03 na. 0.03 na. na. na. -
CIG-W9 10/5/2028 289 1.0000 0.5000 0 356.2 0.03 n.a. 0.03 n.a. n.a. n.a. -
COMAN-W1  24/6/2027 84 1.0000 3.0000 0 77.0 0.44 0.03 0.00 Overpriced 588.6 147 PRI
CV-W1 23/2/2029 63 0.5000 1.0000 0 0.0 n.a. n.a. n.a. n.a. n.a. n.a. -
CWT-W8 28/5/2028 270 1.0000 1.0000 1,368 53.2 0.72 0.09 0.11 -19.2 51.4 8.0 LANAMU
DCON-W4 17/3/2027 846 1.0000 0.3000 0 85.8 0.15 n.a. 0.00 n.a. n.a. n.a. -
DEMCO-W8  20/5/2027 180 1.0000  2.0000 65 46.7 3.44 1.51 1.19 27.3 2.0 2.3 anamu
EA-W1 13/2/2028 1,238 1.0000 4.0000 22,262 40.1 2.46 0.42 0.10 317.8 79.7 5.9 AARINU
EMC-W7 16/6/2027 2,068 1.0000 0.1300 0 369.7 0.01 na. 0.01 na. na. na. -
EMPIRE-W1 28/1/2027 194 1.0670 2.8120 0 127.0 0.13 0.01 0.00 Overpriced 2,070.3 13.9 anaNU
EMPIRE-W2  28/1/2028 48 1.0670 5.6230 603 127.0 0.13 0.03 0.00  2,698.2 4,247.0 4.6 AARINY
GLORY-W1 16/11/2027 135 1.0000 1.0000 216 74.0 0.72 0.20 0.13 49.1 66.7 3.6 AARINU
HYDRO-W2 5/2/2027 14 21273 0.1880 39 249.1 0.05 0.02 0.01 181.4 294.8 53 ARRMU
IMH-W2 13/9/2027 118 1.0000 6.0000 237 32.0 3.16 0.1 0.01 1,5614.4 93.4 28.7 AANINU
IROYAL-W2  28/10/2027 23 1.0257 5.8500 131 34.3 3.64 0.54 0.06 834.5 75.2 6.9 ANRIMU
ITEL-W6 26/6/2028 346 1.0000 3.0000 966 57.7 1.49 0.20 0.14 42.2 114.8 7.5 AANINU
ITTHI-W1 27/4/2028 68 1.0000 0.5000 31 40.1 1.03 0.48 0.42 13.3 -4.9 21 anamu
IVF-W1 18/5/2029 137 1.0000 0.7000 9 40.9 0.57 0.1 0.10 8.2 421 52 AANINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 2,623 42.8 0.66 0.07 0.03 178.8 365.2 9.4 ARRIMU
KASET-W1 14/1/2027 86 1.0000 1.2000 220 41.5 0.53 0.01 0.00 Overpriced 128.3 53.0 ANNINU
KUN-W3 21/3/2027 59 1.0400 1.2500 1 66.7 0.49 0.01 0.00 982.7 157.1 51.0 AARIMNU
KUN-W4 9/11/2028 205 1.0000 0.8000 6 66.7 0.49 0.05 0.10 -52.1 73.5 9.8 Lﬁ:ﬂﬂﬂ‘i’!u
MADAME-W6  26/5/2029 1,665 0.2000 1.2500 1,821 68.7 1.30 0.48 0.10 393.9 180.8 0.5 AnARINU
MMM-W1 2/6/2028 36 2.0000  2.6000 32 23.0 2.60 1.18 0.50 136.8 22.7 4.4 AARINY
MMM-W2 31/1/2028 36 1.0000 3.6000 29 23.0 2.60 0.49 0.03 1,319.9 57.3 53 AARINU
NOBLE-W3  19/5/2027 685 1.0000  2.3200 35 21.4 1.36 0.02 0.00 Overpriced 72.1 68.0 AARIMNU
NRF-W2 30/9/2028 431 1.0000 1.0000 1 62.9 0.20 0.03 0.00 599.4 415.0 6.7 AANINU
ORI-W2 18/5/2028 614 1.0000  4.0000 85 27.6 1.73 0.17 0.00 Overpriced 141.0 102 AARINY
PANEL-W1 8/5/2027 47 1.0000 1.3000 20 23.0 1.18 0.07 0.03 101.2 16.1 16.9 apAINU
PANEL-W2 7/5/2029 24 1.0000 3.6800 167 23.0 1.18 0.13 0.00 Overpriced 222.9 9.1 Anamu
PEER-W2 19/12/2026 479 1.0000 1.3000 0 143.7 0.1 n.a. 0.00 n.a. n.a. n.a. -
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Warrant Valuations

TudAuansdns(na)

wanndnd  dumsuhuun  auau ansI FIA1 AU NISUNIEN FIA1 $IA1 YAAIMIN  §IULiu dauiiu ansIna M

fidclalldand meldand meldand  dAderns  sewfund  duud luddne  vgef  2esie sanlaasow wuzih*

(A1unae) W:S (Un)  (Wunuas) (% mall) (un) (un) (un) (%) (%) ()
PLANET-W2 11/3/2027 26 1.0000 1.0000 382 102.4 0.45 0.82 0.02 5,286.0 304.4 0.5 anaINU
PLANET-W3 3/9/2027 " 1.0000 1.0000 78 102.4 0.45 0.19 0.06 203.8 164.4 24 anaINU
POWER-W3 28/4/2027 235 1.0000 0.5000 368 0.0 0.38 0.01 0.00 Overpriced 34.2 38.0 AnARINU
POWER-W4 20/4/2028 246 1.0000 0.3500 538 0.0 0.38 0.08 0.03 139.9 13.2 4.8 ANAIMNU
PRG-W4 16/5/2027 0 1.0389 4.8125 0 20.7 10.90 n.a. 6.29 n.a. n.a. n.a. -
PRG-W5 14/11/2027 0 1.0159 4.9217 0 20.7 10.90 n.a. 6.12 n.a. n.a. n.a. -
PROUD-W3 13/5/2028 244 1.0000 2.0000 " 36.8 1.14 0.12 0.04 231.3 86.0 9.5 AnNRINU
QDC-W3 17/2/2027 76 1.0000 0.0300 0 141.7 0.06 n.a. 0.03 n.a. n.a. n.a. -
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 0 49.8 0.61 n.a. 0.00 n.a. n.a. n.a. -
SAAM-W3 22/3/2027 79 1.0000 8.0000 70 8.9 4.64 0.05 0.00 Overpriced 73.5 92.8  ANRINU
SAAM-W4 22/9/2027 79 1.0000 12.0000 111 8.9 4.64 0.06 0.00 Overpriced 159.9 77.3  ARRINU
SAMTEL-W2 15/1/2027 103 1.0000 8.0000 370 27.3 3.08 0.18 0.00 Overpriced 165.6 171 anmu
SGC-W2 12/9/2027 1,188 1.0000 1.6000 6,822 67.6 1.93 0.69 0.51 34.2 18.7 2.8 AaARINU
SPTX-W8 20/4/2028 52,149 1.0000 0.0120 40 0.0 0.01 0.01 0.00 Overpriced 120.0 1.0 anaImU
STELLA-W6 27/7/12027 1,641 1.0000 0.5000 1 71.8 0.25 0.02 0.01 52.5 108.0 125 anamu
TAKUNI-W2 29/7/2028 350 1.0000 0.3000 0 60.0 0.41 0.28 0.14 1021 41.5 1.5 anamu
TBSP-W1 29/9/2028 122 1.0000 4.0000 13 69.2 0.99 0.14 0.06 146.9 318.2 71 AanRINU
TCC-W5 27/5/2028 98 1.0000 0.5000 0 50.5 0.27 n.a. 0.02 n.a. n.a. n.a. -
TFG-W4 14/5/2027 455 1.0000 3.8000 419 42.1 9.75 5.65 5.52 2.3 -3.1 1.7 anamy
TGE-W2 156/1/2027 110 1.0000 3.0000 0 63.4 0.92 n.a. 0.00 n.a. n.a. n.a. -
TL-W2 24/3/2028 950 1.0000 1.0000 96 53.3 0.39 0.05 0.01 346.4 169.2 7.8 AARINU
TNDT-W2 14/6/2028 577 1.0000 0.5000 967 108.3 0.33 0.06 0.13 -565.2 69.7 5.5 Lﬁumnu
TNITY-W2 9/6/2027 54 1.0000 5.0000 45 2717 2.20 0.06 0.00 Overpriced 130.0 36.7 ARRINU
TPL-W1 19/3/2027 281 1.0000 0.7000 0 63.4 0.41 n.a. 0.01 n.a. n.a. n.a. -
TRUBB-W3 6/7/2028 19 1.0300 1.4600 170 63.1 0.98 0.51 0.19 167.5 99.5 2.0 [anRINU
TVDH-W5 15/6/2028 219 1.0000 0.5000 0 1701 0.04 n.a. 0.01 n.a. n.a. n.a. -
TVDH-W6 9/4/2027 637 1.0000 0.0700 0 1701 0.04 n.a. 0.01 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 612.2 0.01 n.a. 0.01 n.a. n.a. n.a. -
UREKA-W3 8/10/2027 63 1.0000 2.0000 7 57.8 0.33 0.18 0.00 Overpriced 560.6 1.8 AnaINU
VGI-W3 21/5/2027 2,583 1.2349 9.6370 6,268 51.7 0.98 n.a. 0.00 n.a. n.a. n.a. -
VIBE-W3 24/5/2027 137 1.0000 1.0000 26 97.5 0.44 0.02 0.03 -28.3 131.8 22.0 |anARINU
VIBHA-W5 14/12/2028 1,124 1.0000 2.0000 71 10.8 1.31 0.04 0.00 Overpriced 56.7 32.8  AnARINU
WAVE-W4 17/6/2027 1,122 1.2345 0.1620 0 320.8 0.03 0.01 0.02 -40.8 467.0 3.7 anfINU
XBIO-W6 5/1/2027 45 2.1471 0.6986 0 160.2 0.04 n.a. 0.00 n.a. n.a. n.a. -
XBIO-W7 23/12/2027 643 2.1471 0.4658 0 160.2 0.04 0.01 0.01 69.8 1,076.0 8.6 ARRINU
XBIO-W8 14/1/2028 222 2.55622 0.0157 1 160.2 0.04 0.08 0.08 4.9 17.5 1.3 anaImU
ZIGA-W2 30/3/2027 246 1.0000 4.2500 1,506 48.7 0.93 0.04 0.00 Overpriced 361.3 23.3 anRINU
Srunuiiteneuazsanda = o 11/11/2026

CVAWA, SPTX-WB, ZIGA-W2 ilulush Aoy 7iflcenlafiens ARSANE N EWAIL

* A wugth o 12/11/2026 mmmamﬂaauuﬂmim mumu’aqmmmMuumLmtqummqvgu'lummmLﬂuu@"ﬂ
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NVDR Daily Summary

As of 11- W £.-26
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 32,452 528 32%
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)
11-Nov 10-Nov 9-Nov 6-Nov 5-Nov 11-Nov 10-Nov 9-Nov 6-Nov 5-Nov
1 SCB 559.14 -132.55 -89.15 -283.65 -199.59 1 DELTA -285.12 -955.57 -392.59 728.62 -214.27
2 ADVANC 381.86 -301.72 -73.99 -291.13 -1.39 2 PTIGC -185.55 -34.48 1.06 81.84 682.67
3 BBL 224.78 -31.29 -18.36 -203.43 193.80 3 ScC -141.13 -62.15 -89.05 -174.30 -92.88
4  GULF 171.64 991.02 -59.90 156.69 262.69 4 AMATA -128.64 -38.81 -0.40 -54.47 -73.38
5  STECON 171.61 57.86 -92.84 14.61 13.32 5 KTB -121.31 -1.14 -290.03 -537.45 -437.73
6 TRUE 151.25 136.43 69.64 -370.93 44.88 6 TIDLOR -104.19 23.58 -114.22 -70.28 12.14
7 BH 132.36 -19.47 87.78 -161.38 -64.55 7 PTT -95.82 -474.18 -330.01 -18.30 -191.11
8 CPN 107.10 161.18 82.21 78.97 179.76 8 STA -91.47 -27.04 -38.46 -35.34 35.20
9 HMPRO 86.56 138.57 54.27 37.51 103.12 9 MTC -83.78 19.61 -84.77 -20.44 32.71
10 OSP 79.89 52.00 0.95 44.32 16.21 10 KKP -81.78 -30.19 -66.23 -141.28 -96.00
11 WHA 72.37 548.06 -41.45 -61.26 32.34 11 | TCAP -75.14 -32.23 -12.00 -8.42 -7.18
12 THAI 54.52 22.73 -10.20 -145.34 63.56 12 CPALL -55.12 594.85 144.20 91.59 1,059.35
13 CPAXT 47.57 209.21 193.67 1.62 2.63 13 TIB -49.54 54.68 -77.05 -172.18 -92.01
14 BA 45.45 203.39 3.06 1.54 -1.02 14 SAWAD -47.56 29.45 -46.77 -15.09 167.64
15 EA 45.39 437 1.83 -6.74 293 15 AOT -46.15 -132.60 -115.58 -335.95 -28.09
16 CK 36.93 42.11 -49.25 58.51 -4.98 16 MINT -45.13 -11.03 48.93 49.20 365.97
17 GPSC 31.86 58.20 -44.13 2491 98.02 17 PTTEP -36.43 -467.39 -423.60 -657.85 -1,264.83
18 BDMS 31.64 -51.89 88.85 -39.01 375.32 18 CPF -35.16 -116.17 -68.66 -18.48 4.82
19 HANA 31.33 -11.75 99.67 409.00 5.76 19 SPALI -34.90 -3.24 -7.06 -14.40 -2.84
20 AWC 29.59 20.00 -12.22 -55.59 54.86 20 IVL -33.63 -43.61 -128.39 31.72 75.15
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 PTT 1,161.14 1,256.96 2,418.11 -95.82 43.48 1 TISCO-P 7,300 9,859 74.04
2 DELTA 880.91 1,166.03 2,046.94 -285.12 30.54 2 F&D 8,731,742 17,624,308 49.54
3 ADVANC 1,104.08 72222 1,826.30 381.86 39.64 3 MORE 2,101,769,876 7,176,748,441 29.29
4  TRUE 978.97 827.73  1,806.70 151.25 49.63 4  BCP 314,184,155 1,472,640,647 21.33
5 SCB 994.47 43533  1,429.79 559.14 37.03 5 BBL 392,664,326 1,908,842,894 20.57
6 KTB 645.04 766.35 1,411.39 -121.31 36.79 6 KBANK 427,582,494 2,369,327,593 18.05
7  GULF 780.39 608.75 1,389.14 171.64 3243 7  SPRC 768,181,694 4,335,902,125 17.72
8  PTTEP 580.10 616.53 1,196.62 -36.43 47.97 8 AMATA 191,324,649 1,150,000,000 16.64
9 TOP 542.22 566.80 1,109.02 -24.58 39.57 9 TOP 330,517,997 2,233,835,566 14.80
10 CPALL 525.15 580.27 1,105.41 -55.12 37.56 10 RCL 120,936,840 828,750,000 14.59
11  KBANK 442.95 436.75 879.70 6.20 31.54 11 NDR 66,150,226 456,891,630 14.48
12 PTIGC 339.88 525.43 865.31 -185.55 33.90 12 GBX 148,309,110 1,089,076,392 13.62
13 Scc 332.09 473.21 805.30 -141.13 30.79 13 THIP 12,052,039 89,999,686 13.39
14 KCE 379.44 396.56 776.00 -17.12 17.64 14 KKP 114,184,172 895,423,905 12.75
15 BDMS 394.89 363.25 758.14 31.64 43.09 15 PSL 196,919,140 1,559,291,862 12.63
16 CPN 336.65 229.55 566.19 107.10 44.04 16 TRUE 4,131,904,578 34,552,100,801 11.96
17 WHA 318.56 246.18 564.74 7237 35.41 17 TISCO 92,554,493 800,645,624 11.56
18 AOT 239.88 286.03 525.91 -46.15 34.85 18 PTTGC 496,383,210 4,508,849,117 11.01
19 HANA 275.69 244.36 520.05 3133 18.15 19 STA 166,211,949 1,535,999,998 10.82
20 BCP 243.02 257.57 500.59 -14.55 39.32 20 SIRI 1,886,694,372 17,578,686,250 10.73
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research
Sources : SET, TISCO Research
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Short Sales
Asof 11-W.£.-26
Short Sales Summary
3 yam %HAAINISALADSH
(1u) (87uun) tﬁuuﬁugamn'\sqfamwsau
Common Shares 45,776,724 625
NVDR 41,162,800 953
All Securities 86,939,524 1,578 2.77%
Source: SET, TISCO Research
AayagsnssulTIIMUINLAATAFIRA 20 FUAULTA
anuAase N5 uuLL Auto Matching dsunanjuanadasn
wu HEHTRTHTY yad 1Al s1aila TR a1 wiguAul5u1aL Auto Matching
(1iw) (fuun) (u1m) (un) (Yw) (%)
1 smico1 978,566 2.86 292 3.02 2,285,784 42.81%
2 BAM 7,342,000 46.83 6.38 6.50 31,392,900 23.39%
3 DOHOME 702,200 243 3.46 3.46 5,038,400 13.94%
4 AWC 11,288,100 35.86 3.18 3.18 82,113,900 13.75%
5 IRPC 7,979,300 20.22 2.53 2.50 62,287,800 12.81%
6 MOSHI 34,500 1.25 36.36 36.50 269,800 12.79%
7 BCH 482,800 5.31 11.00 11.00 4,003,700 12.06%
8 SPALI 691,200 10.73 15.53 15.50 5,779,300 11.96%
9 BANPU 1,243,600 17.47 14.05 14.10 10,523,200 11.82%
10 MINT 2,639,300 57.53 21.80 21.70 23,253,800 11.33%
11 BLA 186,200 4.18 2243 22.40 1,707,100 10.91%
12 ckp 250,900 0.58 2.30 2.28 2,821,900 8.89%
13 SPRC 1,917,300 26.08 13.60 13.50 21,859,900 8.77%
14 K1C 741,000 26.18 35.33 35.75 8,523,700 8.69%
15 'scce 3,900 0.59 152.05 152.50 44,900 8.67%
16 TFG 1,393,800 13.51 9.69 9.75 16,535,300 8.43%
17 NDX01 140,600 3.47 24.70 24.80 1,706,132 8.24%
18 CcPF 1,695,300 34.02 20.07 20.00 21,360,000 7.94%
19 AMATA 1,209,300 34.26 28.33 28.50 15,518,600 7.79%
20 PTTGC 2,457,000 101.60 41.35 41.50 30,904,200 7.70%
Top Short Sales By Value
As of 11-W.81.-26 -1W 2W -1M
*u Usunen a1 1A a 3unen yaA1 1A a 3uneu yad1 s1Aeal 3uneu yad1 s a
(1) (Fruun) (un) (1Y) (Fruun) (un) (1Y) (Fruun) (un) (1Y) (Fruun) (un)
1 SCB 871,600 133.37 153.02 5,006,300 754.28 150.67 7,308,200 1,103.96 151.06 21,009,800 3,135.82 149.25
2 DELTA 666,200 128.16 192.38 13,454,500 2,538.57 188.68 28,753,800 5,664.87 197.01 51,875,100 11,339.82 218.60
3 PTTGC 2,457,000 101.60 41.35 6,291,200 259.19 41.20 17,599,100 774.16 43.99 35,513,800 1,705.02 48.01
4 SCC 420,700 100.98 240.04 1,993,800 478.06 239.77 5,789,700 1,442.59 249.16 7,651,900 1,946.72 254.41
5 ADVANC 170,500 58.53 343.28 1,575,100 532.87 338.31 3,601,400 1,216.19 337.70 6,253,300 2,102.98 336.30
6 MINT 2,639,300 57.53 21.80 6,657,900 144.04 21.63 12,096,100 255.85 21.15 38,949,500 805.25 20.67
7 TOP 949,600 55.97 58.94 3,935,200 224.66 57.09 17,529,900 1,052.55 60.04 40,101,900 2,604.46 64.95
8 PTTEP 357,600 51.24 143.30 3,843,800 550.19 143.14 7,456,100 1,120.16 150.23 15,389,100 2,359.30 153.31
9 PTT 1,302,500 50.10 38.46 7,855,300 302.70 38.53 18,487,800 743.07 40.19 39,442,900 1,602.92 40.64
10 BAM 7,342,000 46.83 6.38 8,920,900 56.81 6.37 10,235,300 65.02 6.35 17,088,700 108.40 6.34
11 KCE 790,700 46.14 58.36 11,250,800 704.70 62.64 17,445,300 1,131.34 64.85 26,907,200 1,837.35 68.28
12 MTC 1,540,000 46.04 29.90 4,880,600 150.43 30.82 6,378,900 193.98 30.41 13,795,400 411.69 29.84
13 GULF 680,400 42.96 63.14 4,758,300 294.58 61.91 8,349,000 512.97 61.44 24,224,900 1,483.03 61.22
14 AWC 11,288,100 35.86 3.18 33,229,000 106.92 3.22 44,337,000 142.36 3.21 78,951,200 249.09 3.15
15 CPALL 735,100 34.46 46.88 5,951,500 274.74 46.16 10,267,800 464.19 45.21 24,214,800 1,069.80 44.18
16 AMATA 1,209,300 34.26 28.33 4,873,300 133.40 27.37 6,604,100 178.28 27.00 12,098,000 342.40 28.30
17 CPF 1,695,300 34.02 20.07 7,734,500 155.82 20.15 15,247,300 305.75 20.05 44,574,500 900.18 20.19
18 BH 164,400 32.58 198.15 812,300 160.38 197.44 2,064,600 408.81 198.01 5,588,000 1,085.36 194.23
19 KTC 741,000 26.18 35.33 1,666,200 58.73 35.25 2,502,100 88.00 35.17 5,062,500 177.79 35.12
20 SPRC 1,917,300 26.08 13.60 4,743,700 63.80 13.45 16,338,900 22211 13.59 42,404,700 626.20 14.77
Sources : SET, TISCO Research
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Insider Transactions

uyys1EvIunIsWIELunlavn1ssausnnsneiacaysy oy 16182931 12aV4f1153115 (UL 59)

Aaudsn ﬂ‘m{u‘%ms Uszinviannswe’ Suivingsnssu AU (W) 571A1 (UN) yad1 (Uv) 55N0954
ADB-W1 ua win-la wi us AryuaavanEazdaru 11/11/2569 1,400,000 0.11 154,000 aia
ASW U ATULARET THUSWIY Yualey 10/11/2569 16,800 7.35 123,480 dia
ASW e aIFWA AAUAITIaLE ualey 10/11/2569 595,912 7.60 4,528,931 dia
EP we gns Fuiana Yualey 10/11/2569 178,200 1.02 181,764 -éa
SEAFCO UE usIA Viduiwus ualay 10/11/2569 154,900 2.88 446,112 aa
TITLE e AAIWIA NAFUNT ualey 10/11/2569 10,000 7.50 75,000 dia
TITLE Wi ATIA YALING vuanaley 10/11/2569 50,000 7.50 375,000 da
CPN we EABTE nuzNIARATRI ualay 11/11/2569 31,500 67.20 2,116,800 el

Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities

WUUYTIEIIUATT LN INTD I NI AN WE Y DIAINTT (U1 246-2)

dausiin_dalenr/fuiiy sell/buy/WAN-an concert party/\AN-an 8.258  Uszinnudnuniwg  %leur/Tuing  sudelaun/fiuwing  Junileun/fming
FVC wwa Weduv "Faznany leun W 0.03 10.02 10/11/2569
Sources : SEC, TISCO Research

Equities Calendar
MON TUE [wep [THU FRI
NOV
2 3 4 5 6

HXLO3 - XD @ 0.003212 Bt.
JEPI19 - XD @ 0.0337 Bt.
SPBONDS80 - XD @ 0.02921 Bt.

PRECHA - NS 523,291,767 Shares
WAVE - NS 1,611,111,190 Shares

BAREIT - XD @ 0.20 Bt.
MC - XD @ 0.36 Bt.
PCC- XD @ 0.09 Bt.

PPPM - NS 2,496,751 Shares

MIDEA80 - XD @ 0.02465 Bt.
PFIZER19 - XD @ 0.2443 Bt.
ROH - NS 280,000,000 Shares

9
LHSC-XD @ 0.22 Bt.

10

ETN23 - XD @ 0.015744 Bt.
IBMO3 - XD @ 0.015078 Bt.
IBMO6 - XD @ 0.01929 Bt.
IBM23 - XD @ 0.016059 Bt.
LUXSHARESO - XD @ 0.00332 Bt.
STANLY - XD @ 10.00 Bt.

VISAQ6 - XD @ 0.00278 Bt.
VISA80 - XD @ 0.00327 Bt.
ADB-W1 - NL

11

ITTHI - NS 344,000 Shares
OHTL - XD @ 8.00 Bt.
PROEN - NS 13,358 Shares
SCM-XR1:3 @0.15 Bt.
VNM19 - XD @ 0.325 Bt.

12

AAPLO1 - XD @ 0.0054 Bt.
AAPLO3 - XD @ 0.002416 Bt.
AAPL19 - XD @ 0.0051 Bt.
AAPL80 - XD @ 0.00907 Bt.
TSTE - XD @ 0.08 Bt.

13

CHO - NS 190,476,190 Shares
DBS19 - XD @ 0.2107 Bt.
GLW80 - XD @ 0.00937 Bt.
LLY23 - XD @ 0.004956 Bt.
LLY80 - XD @ 0.0029 Bt.
SBUX80 - XD @ 0.01054 Bt.
SGX19 - XD @ 0.0305 Bt.
TRUE -XD @ 0.16 Bt.

16 17 18 19 20
CEG23 - XD @ 0.003053 Bt. TAIWANAI13 - XD @ 0.123492 Bt. AMATO1 - XD @ 0.0023 Bt. AMGNO6 - XD @ 0.01797 Bt.
DCC-XD @ 0.02 Bt. AMAT19 - XD @ 0.0036 Bt.
DIF - XD @ 0.2222 Bt. AMAT23 - XD @ 0.007054 Bt.
POPF - XD @ 0.1655 Bt. AMATS80 - XD @ 0.00316 Bt.
MSFT01 - XD @ 0.0068 Bt.
MSFTO03 - XD @ 0.005186 Bt.
MSFT06 - XD @ 0.00693 Bt.
MSFT19 - XD @ 0.0091 Bt.
MSFT23 - XD @ 0.006038 Bt.
MSFT80 - XD @ 0.01621 Bt.
MTRNO3 - XD @ 0.00097 Bt.
23 24 25 26 27
INJO3 - XD @ 0.017933 Bt. NEMO6 - XD @ 0.00741 Bt. FPTVN19 - XD @ 0.1302 Bt.
NEM23 - XD @ 0.004632 Bt. LPGOLD13 - XD @ 0.0867681 Bt.
NEE80 - XD @ 0.02085 Bt.
30

CCJ23 - XD @ 0.004296 Bt.
ESTEE80 - XD @ 0.00392 Bt.

HUYIHE

XD : WhoHannSweILlaaNSsuBuTUWa, XB : whorannswalllaansus-louidun, XE : whorannswalllasuanslumsuwavaniwrannswe, XN : WwoaHannsweludanslumssusuAumInmsannu,

XR : Whorannswalulisuansoooiupanthy, XT : wiorannswalllaanssulunanvansgoRumunuilouansla, XW : whorannswelLlnanssuludAtyuanoansio:dorannswe, NL : AaaHANNSWEIWLEU,

NS : SuaniuunuINGauie, SP : Mudoue, DEL : Wuamwmstlusannswégonn:wGeu

Source : TISCO Research, SET

AN udENKANNINE NA1A IAa

) Market Insight
48/8 anasviglan1inas du 5 auudmsivila uwedan lwaunedn ageimwy 10500 Tnsdwi @ (66) 2633-6999 Tnsans @ (66) 2633-6490
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ECONOMIC CALENDAR

Date Indicator Unit  Period Consensus Actual Previous Revised
2026 November

Sat 7 China Foreign Reserves usD, bn Oct  $3408.00b $3405.18b $3400.25b -

Mon 9 PPI % YoY Oct 5.3% 5.7% 5.0% -

CPI % YoY Oct 0.8% 0.7% 0.9% --

Germany Exports % MoM Sep 0.5% 2.0% -0.8% -0.4%

us Wholesale Inventories % MoM Sep F 0.6% 0.7% 0.6% --

Tue 10 Japan BoP Current Account Balance UsD, bn Sep ¥3300.0b ¥2372.3b ¥4062.0b ¥3993.1b

Trade Balance Yen, bn Sep -¥225.8b -¥187.5b -¥687.7b -

BoP Current Account Adjusted  Yen, bn Sep ¥2763.9b ¥1817.7b ¥2979.4b ¥2910.5b

China Exports % YoY Oct 36.3% 35.2% 36.3% --

Imports % YoY Oct 33.9% 41.6% 31.0% --

Trade Balance usD, bn Oct $125.80b $105.28b $133.53b -

us CPI % MoM Oct 0.3% 0.4% 0.6% -

Core CPI MoM % MoM Oct 0.2% 0.3% 0.3% --

Wed 11  Thailand Consumer Confidence Index Oct - 50.9 52.1 -

Japan Machine Tool Orders % YoY Oct P - 42.5% 60.4% --

Germany CPl EU Harmonized % MoM Oct F -0.1% -0.1% -0.1% --

CPI EU Harmonized % YoY Oct F 2.8% 2.8% 2.8% --

us MBA Mortgage Applications % Nov-06 -- 6.2% -1.2% --

Thu 12 Japan PPI % MoM Oct 0.3% - -0.3% --

PPI % YoY Oct 6.5% - 6.8% -

UK GDP % QoQ 3QP 0.7% - 0.5% -

GDP % YoY 3QP 1.9% - 1.4% -

us Initial Jobless Claims Persons Nov-07 195k - 189k --

Continuing Claims Persons Oct-31 1710k - 1718k --

Existing Home Sales Units Oct 3.85m -- 3.99m --

Existing Home Sales % MoM Oct -3.5% -- 1.5% --

Fri 13 France CPI EU Harmonized % MoM Oct F 0.4% -- 0.4% --

Eurozone GDP % QoQ 3Q5S 0.4% - 0.4% --

GDP % YoY 3QS 1.3% - 1.3% -

uUs PPI Final Demand % MoM Oct 0.4% -- 1.3% --

fAinida uInudaansne Aala IAe Market Insight
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TISCO Securities Company Limited

www.tiscosec.com
dninaulvgl AUNIUTIIVATINTEN
48/8 gmIAalanInies 9w 4 a.amanie wau1esh 1936/3 lzwa 0.da30w a1l a.ilas
N99LMWY 10500 2.4A5312HNT 30000

TnsAwy 0-2633-6000 nm 5 [n3615 0-2633-6490, 0-2633-6660  INIANH 0-4425-7752 [n5815 0-4425-3752

duneuaIuAsig

386, 388 vy 8 nuwasnuN A.wszUszIn a.1flag
2.wASUTN 73000

InsAns 0-3414-2000 Insdns 0-3425-1676

dninausangassil

227/1 #08gRIAWL 3 0.9AAWL B.ANINLED B.L8lBg
12.9A951% 41000

Insfwyl 0-4224-6888 Insans 0-4224-5793

Score Range Level Description
90 - 100 5 EIel]
@ 80 - 89 4 Awan
Tt 70-79 8 d

60 - 69 2 fnald

Corporate Governance Report 50 - 59 1 8%
of Thai Listed Companies 2025 <50 n.a. n.a.

N/R Taiusnglusreew

Anti-Corruption Progress Indicator :

2 oo d

ayauSuniidsamlasimsuwisinuifizasmaenaulnelunisresiugada (Thai CAC) zavanAnduaSNaaIUBNIsNNT1sUTENINe

2

(Foya w Tuil 7 woASnew 2568)

Certified : fmslasun1siuses cAC
Declared : TaUsznAanmsnalldnsan cac
Ensure its compliance by parent company fusunudgual¥vinmnngnane

U¥Msuseenweedn Auddnuideagnielaisfungnane Brbery Act wianguaneduiiuaaieiiuilduiun
uiRgesuingaunsinauunzasuivndealunisuszinasie lnen1sguassnaiansauagais n1siinua

wlaug wnlfR uaznsasadeulwinisufiRaauleuie, uwmdfiBninaiedeaiianasie
na. TailAidnsam cac 7 Tafusdmusigualinminngnane

Disclaimer
fagavdunfidhiaalassnisumisinduRizasnimengulnelunsdasiugan  (Thai CAC) zasamiAnduaSuaaiunssanisuiuning (doya o Tuil 7
WOAINIEY 2568)

o o o a ' ) o o o a o o o o a [ o & Py o
Wasannuadisaamdananisussivanarulwdissnadnsimiananisussfin o Swfiusinglunadisiamdonanisussifining  fouw  Hadisiansanans
Usziindeenalfenudaslinendsiusonan niafadeyafiierdasinsufeuwudas ok uSenrdnning fAald AlABudn nsadau wiasusasmnugnaas
ASUAIIBINA WAA15D WiaNaNsUsELinAINauAetsla

ESG Rating

cda o

aafh Blaad Inemil wSa Thaipat ESG Index azAmiannannswdannganannswg £sG100 dadunannindfifinissuinoulansusiudoindon dins uas
55581AUNa (Environmental, Social and Governance) $1421 100 anniwg annn1sdnauwnulnesaitulnewmsd

@ o & a & § i - TR & e S o M 2 a 9 '
faga UNATIN  UNTATIEALAsNISAIAnNANE  SININsuERIANARRUNmanefiusIngedlusenuatuiihiinuniiuguzasunasdeyafinngafilasusuazfisnsmudauiui
vwdiefie  usnatlaanasusasmnngnaes AnwEnysel wiedsrastayaninann  Anwduisaaslilusenuatuitlannannsiansanlaaransaanazseunsunas  uazens
o 1o w PYN] > ) o Ev s 1 @ e & o & Py o o e v o & o o e 1 dd o o
wWisnudadlalnelddisosudidmiudaduls  senuatvildiedndudnaueniantzanlvdenionenanninduazdnintwmdunisianziiadszlegduiyanaiiieadasiy
=" [ a9 wo ' o o o a 1Y woa o da & o OF-1 o -1 o & o
uSuniun Al lumeunsniedionaatn nialaensdula fdldlddassuiindennadenelas Afntulnensmiadiuuasinnisldidenindesissmativh nmsiilugedoya
UNATIH UNILATIZR uazn1sAAnIIenanatefivsing edlusesuaduiilumsiluldlaedldeensuansdeuanlvgasfiiazaofldungifes
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