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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 36,485 37,458 44 264 45236 46,542
EBITDA (THBm) 3,057 2,653 3,543 3,688 3,790
Met profit (THEm) 1,501 1,446 3,283 2,329 2,433

Net Profit (% chg from prev) 0% 0% 7% 2% 2%
EPS (THB) 0.89 0.85 194 1.38 144
EPS (% YoY) 35.9 -3.7 127.0 -29.0 44
PER (X) 239 243 8.0 113 108
Yield (%) 13 26 45 45 45
P/BV (X) 10 10 09 0.9 0.9
EV/EBITDA (X) 274 299 195 19.6 19.3
ROE (%) 6.1 5.6 12.1 30 8.1

Source: Company data, TISCD estimates

Figure 1. 4Q25F Earnings estimate: Strong YoY turnaround despite seasonal softness

4025F 4024 %YoY 3025 %Qoq 12M25F 12m24 % YoY
Construction Revenue 10,713 9,413 138 10,922 -1.9 44,264 37,458 18.2
Cost of Construction 9,913 8,731 13.5 10,060 1.5 40,837 34,742 17.5
Gross Profit 800 682 17.3 863 -7.3 3,427 2,716 26.2
S&A Expenses 629 596 5.5 583 8.0 2,302 2,229 3.3
Interest Expense 494 671 -26.4 546 -9.5 2,097 2,020 38
Equity Income 516 299 726 743 -30.5 2,119 1,875 13.0
Other Incomes 228 171 333 483 -52.8 1,461 1,312 113
Income Tax 24 38 -36.1 27 -11.4 119 119 0.0
Net Profit before M.I. 397 -153 n.a. 933 -57.4 2,490 1,535 62.2
Minority Interest -8 -18 n.a. -8 n.a. =31 -89 n.a.
NP before Extra. Items 389 -171 n.a. 925 -58.0 2,459 1,446 70.0
Gain from Sales of Inv. 10 0 n.a. 814 -98.8 824 0 n.a.
Net Profit 399 -171 n.a. 1,739 -77.1 3,283 1,446 127.0
EPS (Bt) 0.22 -0.11 n.a. 1.03 -78.5 1.93 0.85 127.0
EBITDA 643 476 35.0 1,004 -36.0 3,543 2,653 336
bps YoY bps QoQ bps Yo¥
Gross Margin (%) 1.5 7.2 0.22 79 -0.43 1.7 7.3 0.49
S&A Exp (% of Sales) 5.9 6.3 -0.46 53 0.54 5.2 6.0 -0.75
NP bef. Extra margin (%) 3.6 -1.8 5.44 85 -4.84 5.6 39 1.69
Net Profit Margin (%) 3.7 -1.8 5.54 159 -12.20 7.4 39 3.56
Source: TISCO estimates
Figure 2. Earnings revisions
(Bt, m) 2025F 2026F 2027F
Old New % Chg Old New % Chg Old New % Chg
Net profit before extra items 2,2485 2,458.6 9.3 2,270.7 2,329.5 2.6 2,372.5 24329 2.5
Extra items 813.9 823.9 1.2 0.0 0.0 n.a. 0.0 0.0 n.a.
Met profit 3,062.4 3,282.5 7.2 2,270.7 2,329.5 2.6 2,3725 24329 2.5
EPS (Bt) 1.81 1.94 7.2 1.34 1.38 2.6 1.40 1.44 2.5
Change in key assumptions
Construction revenue 44,264 44,264 0.0 45,236 45,236 0.0 46,542 46,542 0.0
Gross margin (%) 7.9 7.7 -1.4 7.9 7.9 0.0 7.9 7.9 0.0
S&Aexpenses 2,301.7  2,3017 0.0 23071 2,307.1 0.0 23271 2,327.1 0.0
Otherincome 1,460.9 1,460.9 0.0 1,464.8 14648 0.0 1,468.7 1,468.7 0.0
Profit sharing from associates 1,919.4 2,119.4 10.4 1,859.9 1,859.9 0.0 1,537.4 1,937.4 0.0
Interest expense 2,157.5 2,007.4 -2.8 2,145.8 2,087.1 2.7 2,197.1 2,136.7 -2.7

Source: TISCO estimates
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® IRPC : Ha21AYU 4Q AIN91A1A ; Nnlsuan 1Q26F Huwaluuaausa
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025 2026E 2027E
Sales (THBm) 315,047 314,833 279,572 207,904 198,268
EBITDA (THBm) 6,290 3,591 6,649 8,783 11,092
Net profit (THEm) -2,923 5,193 -3,571 -1,749 348
Net Profit (% chg from prev} nm. nm. nm. 0.0 0.0
EPS [THE) -0.14 -0.25 -0.17 -0.09 0.02
EPS [%aYoY) na. -77.7 312 -51.0 119.9
EPS vs Cons (%) nm. nm. nm. 502 215

PER (X) na na na na 758
Yield (%) 23 0.0 0.8 0.8 0.8
P/BV (X) 0.4 04 04 04 04
EV/EBITDA (X) 146 221 7.2 6.5 43
ROE (%) -3.8 -7.4 -5.4 -2.6 0.5

Source: Company data, TISCO estimates

Figure 1. IRPC's 4025 earnings summa
Bt ma 4025 3025 Qo % 4024 Yo% FY25 % YoY

Revenue 67 6E2 T0415 -1 74,123 -5 279,572 -11
Gross profit 1,121 2,078 46 1,613 31 3,047 109
SGEEA -1,520 -1,520 o} -2,077 27 -14,344 -2
Operating income (EBIT) -184 636 =129 =325 43 -2,776 =50
Interest expenses -610 -634 -4 -670 g -2,510 0
Prafit before tax (PBT) -794 2 n.a. -995 20 5,286 -34
Tax 212 -B7 -344 286 -6 217 45
Reported profit -574 340 -269 -1,125 49 -3,571 -31
Inventory gain/(loss) -1,997 352 623 &7 n.a. -3,257 111
Core profit 217 =222 468 -182 548 -2,152 -47
EBITDA (Calculated) 2,192 3,013 =17 2,104 4 B,645 85
Market GRM 2.5 6.0 41 6.2 38 55 36
Market PTF 2.1 2.0 5] 18 22 19 1
Electricity 0.9 1.0 -5 1.0 -8 10 0
Refinery u.t. (%) 94 a5 a a6 2 94 &
ROCC u.t. (%) 113 113 o} 115 -2 104 1
Olefin wt (%) 71 81 -12 71 1] 79 1
PP-naphtha 325 348 -7 381 -15

TL-naphtha 93 82 13 BE g8

SO0SN-FO (USS/) 460 497 7 450 2

Sourca: Cempany dots, TISCD astimotes
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q
v
o

Tavlszanns 2025 agin 4.55% Feag ludaaduune e gLannsi 4.40-4.60% dausineselinanideqns (NIM) nssdangi
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v
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wualiy
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| Forecasts and ratios

Year ended Dec 31 2022 2023 2024 2025 2026F
Net profit (THBm) 5,003 4,906 5,867 6,723 7,542
NP (% from prev) - - - - -
EPS (THE) 2.40 231 237 317 3.56
EPS (% YoY) 3.0 (3.7) 136 146 12.2
PER (X) 1591 16.5 16.6 12.7 11.0
P/BV [X) 33 25 26 20 17
ROE (%2) 18.9 16.1 17.0 16.8 16.3
Yield (%a) 21 0.5 05 0.7 0.9

Source: Company data, TISCD Research

Figure 1. Market Capitalization Figure 2. Stock price performances

( Bt, bn)
W 2025 [%] EYTD 2026

(16.0)(5.5)
(47.5)
H sl - = = =] =3 =z
B B % 3 ¢
2023 2024 2025 YTD <
Soures: SET, TISCE astimartas, TINOR rasumad trading an 15 May 2025 az Tidlor Holdings Sownea: SET, TISCO astimtas, TIDUOR resumed troding an 15 May 2025 as Tidlor Holdings
a a ] o
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 42,218 43,790 53,832 54,140 55,820
EBITDA (THBm) 6,621 9,234 11571 11,786 12,266
Net profit (THBm) 2,682 5,388 3,802 4152 4514

Net Profit (% chg from prev) 0% 0% -3% -1% 1%
EPS (THE) 9.00 18.08 12.76 13.93 15.15
EPS (% YoY) 445 1009 -294 92 87
PER (X} 155 81 17 107 98
Yield (%) 47 74 74 81 8.1
PyBV (X) 13 13 13 12 12
EV/EBITDA (X) 8.8 6.3 49 45 40
ROE (%) 8.1 159 10.8 116 123

Souwrce: Company data, TISCD estimates

Figure 1. 4Q25F estimated earnings to rise YoY despite seasonal QoQ softness

4025F 4024 HYoY 3025 %000 12M25F 12Mm24 % Yo¥
Sales 13,074 14,032 -6.8 13,162 0.7 53,832 43,750 22.9
Cost of Sales 8,929 9,410 -3.1 9,002 0.8 36,444 30,774 18.4
Gross Profit 4,145 4,622 -10.3 4,160 0.4 17,388 13,016 33.6
SR&AExpenses 2,874 3,074 6.5 2,826 1.7 11,359 8,111 40.0
Interest Expense 260 298 -12.9 253 2.5 1,057 1,159 -8.8
Equity Income 142 14 941.7 124 14.8 489 793 -38.3
Other Incomes 92 286 £7.7 92 1.0 387 546 -29.0
Net Profit before Tax 1,246 1,550 -19.6 1,295 3.8 5,849 5,085 15.0
Income Tax from Operations 292 4938 -41.4 301 -3.0 1,522 1,173 29.8
Net Profit before M.I. 954 1,053 9.4 995 4.1 4,327 3,912 106
Met (Profit) Loss of M.1. -41 -251 n.a. -45 n.a. 401 -290 n.a.
Norm profit 913 802 139 949 -3.8 3,926 3,622 B4
Extra items i} 1,761 n.a. 43 n.a. -124 1,766 n.a.
Net Profit 913 2,563 ©4.4 906 0.8 3,802 5,388 -29.4
EPS (Bt) 3.06 8.60 ©4.4 3.04 0.8 12.76 18.08 -29.4
EBITDA 2,568 3,148 -18.5 2,657 -3.4 11,571 9,234 253
bps YoY bpsQoQ bpsYoY
Gross Margin (%) 31.7 328 -1.2 316 0.1 32.3 29.7 2.6
S&Aexp/ Sales (%) 22.0 218 0.1 215 0.5 2.1 18.5 2.6
MNorm profit margin (%) 7.0 5.7 1.3 7.2 0.2 7.3 8.3 -1.0
Net Profit Margin (%) 7.0 183 -11.3 6.9 0.1 7.1 123 5.2
Source: TISCO estimotes
Figure 2. Earnings revisions
2025F 2026F 2027F
old New % Chg old New % Che old New % Chg
Sales revenue 56,935 53812 55 58,572 4,140 16 60,257 55,820 -74
Gross profit 18,732 17,388 -7.2 15,270 17,487 43 19,825 18,086 -88
SEA expenses 12,810 11359 -11.3 13,003 11,424 -12.1 13,257 11,722 -11.6
Equity income 196 489 149.8 202 513 154.6 208 539 1595
Interest expenses 1,116 1,057 53 1111 796 -283 1,164 596 -48.8
Income tax 1,092 1,522 35.4 1,169 1,611 378 1,235 1,759 436
MNet profit before extra 3,954 3,926 -0.7 4,225 4,152 -1.7 4,426 4,514 20
Extra items a -124 n.a. (1] [i] na. o 1] n.a.
Met profit 3,954 3,202 38 4,225 4,152 17 4,426 4,514 2.0
EPS [Bt) 13.27 12.76 -3.8 14.18 13.93 -1.7 14.85 15.15 2.0
Assumption bps Chg bps Chg bps Chg.
Gross margin 32.9% 32.3% -0.6% 32.9% 32.3% -0.6% 32.9% 32.4% -0.5%
SEA expenses Sales 22.5% 21.1% -14% 22.1% 21.1% -11% 22.0% 21.0% -1.0%
MNet margin 6.9% 7.1% 0L.1% 7.2% 1.7% 0.5% 7.3% B81% 0.7%

Fource: TISCO estimates
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Regional Market

17-Feb-26
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 18.1 15.9 2.1 1.9 115 12.2 20.0 14.5 24 2.6
County
Australia 21.4 18.5 2.4 2.1 10.4 11.6 9.5 15.3 3.3 3.4
China 15.7 14.0 1.5 1.4 9.6 10.0 22.7 12.2 2.6 2.8
Hong Kong 13.0 11.6 1.4 1.3 10.4 10.6 6.0 11.9 2.9 3.2
India 20.6 17.8 3.0 2.7 14.6 14.9 12.3 15.9 1.4 1.6
Indonesia 15.4 13.1 1.9 1.7 12.5 13.1 21.9 17.7 4.8 5.2
Japan 24.5 22.8 2.6 2.5 10.4 10.8 (1.9) 7.9 1.6 1.8
Korea 9.9 8.2 1.6 1.4 16.4 16.4 102.4 20.3 1.3 1.5
Malaysia 16.3 15.2 1.6 1.5 9.5 9.9 2.7 7.1 3.9 4.2
New Zealand 28.0 26.5 1.8 1.7 4.7 6.9 51.0 5.9 2.9 3.3
Philippines 10.4 9.8 1.4 1.3 12.9 12.8 4.2 6.7 3.2 3.3
Singapore 16.7 15.1 1.7 1.6 10.1 10.7 (7.3) 10.4 4.3 4.5
Taiwan 24.1 18.3 3.8 3.4 15.7 18.5 12.0 31.4 2.0 2.4
Vietnam 13.6 11.2 1.8 1.5 13.5 13.7 10.0 21.6 2.1 2.4

Thailand *

Source : BloombergFinance 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
2000 832 2000 . 6:467
6000 -
1 4
500 5000 -
500 - 3000 - 2,221
0 2000 -
1000 - 112
-500 1 0
-1000 - -1000 - -2 -24 306
. $’§ o\e”b > ~\(\®6 \Q&(b Q;e{b
<2 {— ,((w .'\\QQ bQ
& & N
Foreign Investment by Month to Date (MTD) Foreign Investment by Year to Date (YTD)
$,m $m
4000 4 3,162 6000 4 4,971
2009 1456 1,271 4000
1008 b 2000 -
-1000 - 0 -
-2000 -
-3000 - -2000
-4000 -
-5000 - -4000
-6000 - -6000 -
Note : Latest data available
Sources : Bloomberg, TISCO Research
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Warrant Valuations

ludAuansdng
wanning  Juasuhuun  A1uau anen 511 AU NSUNTIRL $1A1 1A Yammu  dauliu dauliu Ansanm M
fdclaldang msldand meldand  Adeans  aecjuud juwiludAne vwqud  pa9m sanlassou wuzir*
(A1unae) W:S (Un)  (Wunuse) (% simil) (un) (un) (un) (%) (%) (1)
A5-W4 8/8/2026 361 1.0000 3.5000 292 16.7 1.84 0.01 0.00 Overpriced 90.8 184.0 RARINU
A5-W5 13/5/2027 236 1.0000 2.0000 2,298 16.7 1.84 0.09 0.08 1.1 13.6 20.4 AAMINU
ACC-W2 16/5/2027 448 1.2228 0.8178 1,077 97.3 0.45 0.14 0.11 24.3 107.2 3.9 R[ARINU
ASW-W3 22/5/2028 90 1.0000 9.0000 1,056 27.7 7.10 0.52 0.64 -18.9 34.1 137 LANAIY
B-w8 14/11/2026 2,691 1.0000 0.3000 0 232.9 0.04 0.01 0.01 -24.4 675.0 4.0 |AANINU
BC-W3 27/2/2026 57 1.0000 1.5000 0 39.3 0.76 na. 0.00 na. na. na. -
BC-W4 28/2/2028 114 1.0000 2.5000 1,589 39.3 0.76 0.06 0.00 1,228.3 236.8 127 [ORINY
BE8-W1 31/5/2026 13 1.0000  75.0000 614 58.1 5.85 0.69 0.00 Overpriced 1,193.8 8.5 ARAIMNU
BIOTEC-W2  31/3/2026 1,017 1.0000 0.5000 0 86.5 0.19 0.01 0.00 Overpriced 168.4 19.0 ARRINY
BR-W1 1/9/2026 457 1.0000 5.0000 300 15.9 1.68 0.01 0.00 Overpriced 198.2 168.0 " AARINU
BRI-W1 15/6/2028 150 1.0000 3.0000 0 37.7 1.50 na. 0.07 na. na. na. -
BTC-w7 12/7/2026 683 1.1840 1.0990 25 44.9 0.23 0.02 0.00 Overpriced 385.2 13.6 AARINU
BTS-W8 20/11/2026 2,632 1.0360  14.3870 36 35.9 2.54 0.01 0.00 Overpriced 466.8 2631 AARINU
BWG-W7 28/5/2027 964 1.0000 0.4500 3,733 75.3 0.29 0.06 0.06 4.1 75.9 4.8 AANINU
CAZ-W1 14/12/2030 122 1.0000 0.8000 511 57.6 1.52 0.70 0.85 -18.1 1.3 22 namuY
CEN-W5 11/5/2026 372 1.0000 2.1400 27 47.3 0.75 0.01 0.00 Overpriced 186.7 75.0 AARINU
CGH-W5 30/5/2026 65 1.0000 1.0000 0 35.9 0.48 na. 0.00 na. na. na. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 300 74.0 0.57 0.24 0.20 20.5 29.8 2.4 [RORINU
CHAYO-W4  14/5/2027 126 1.0000 2.5000 2,844 69.3 1.43 0.39 0.19 102.6 102.1 3.7 AnRMU
CHO-w4 9/6/2026 278 0.2000 1.1500 0 199.8 0.06 n.a. 0.00 n.a. n.a. n.a. -
CIG-W10 7/7/2028 80 1.0000 0.5000 0 298.2 0.03 na. 0.03 na. na. na. -
CIG-W9 10/5/2028 289 1.0000 0.5000 0 298.2 0.03 0.02 0.03 -26.7 1,633.3 1.5 Lﬁ"umvgu
COMAN-W1  24/6/2027 84 1.0000 3.0000 7 80.0 0.43 0.06 0.01 801.0 611.6 7.2 ARRIMU
CV-W1 23/2/2029 63 0.5000 1.0000 0 63.2 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2027 846 1.0000 0.3000 0 47.3 0.24 n.a. 0.03 n.a. n.a. n.a. -
DEMCO-W8  20/5/2027 183 1.0000 2.0000 5,112 48.2 2.52 0.53 0.67 -20.8 0.4 48 namuy
EA-W1 13/2/2028 1,238 1.0000 4.0000 11,466 53.6 3.26 0.76 0.74 2.2 46.0 4.3 AANINU
ECF-W6 31/7/2026 274 1.0000 0.0800 62 165.3 0.07 0.02 0.03 -25.3 42.9 3.5 ARRMU
EMC-W7 16/6/2027 2,068 1.0000 0.1300 0 254.5 0.02 n.a. 0.01 n.a. n.a. n.a. -
EMPIRE-W1  28/1/2027 194 1.0000 3.0000 4,766 69.2 0.84 0.12 0.01 909.1 271.4 7.0 ARRMU
EMPIRE-W2 28/1/2028 48 1.0000 6.0000 1,560 69.2 0.84 0.15 0.02 838.6 632.1 56 R/ARINU
GLORY-W1  16/11/2027 135 1.0000 1.0000 421 68.9 0.61 0.16 0.13 25.1 90.2 3.8 ARAMU
HYDRO-W2 5/2/2027 125 0.2659 1.5040 3,646 126.0 2.60 0.11 0.38 -71.0 -26.2 6.3 Lﬁ"umvgu
IMH-WA 30/6/2026 107 1.0000 6.0000 6,866 20.6 3.04 0.09 0.00 Overpriced 100.3 33.8 ARRIMU
IROYAL-W1 28/10/2026 57 1.0000 3.0000 104 58.2 5.50 1.41 2.10 -32.7 -19.8 3.9 Lﬁ"umvgu
IROYAL-W2 ~ 28/10/2027 23 1.0000 6.0000 85 58.2 5.50 1.01 1.50 -32.5 27.5 5.4 WRNAMU
ITEL-W5 26/6/2026 277 1.0000 2.0000 1,250 54.1 1.44 0.10 0.04 128.1 45.8 144 [ORINU
ITEL-W6 26/6/2028 346 1.0000 3.0000 3,025 54.1 1.44 0.20 0.18 12.4 122.2 7.2 ARRIMNU
W3 3/6/2026 30 1.0000 9.0000 134 45.4 0.68 0.04 0.00 Overpriced 1,.229.4 17.0  ARRIMY
J-w4 31/7/2026 160 1.0000 3.1000 25 45.4 0.68 0.07 0.00 Overpriced 366.2 9.7 RARINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 43,283 38.5 1.45 0.35 0.19 80.5 131.0 4.1 ARMU
K-W3 23/6/2026 39 1.0000 3.0000 1 322 1.05 0.06 0.00 Overpriced 191.4 17.5  [ORINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 194 97.7 1.33 0.15 0.22 -30.7 41.6 101 ARRIY
KKP-W6 17/3/2026 71 1.0000 70.0000 0 23.5 73.00 n.a. 3.39 n.a. n.a. n.a. -
KUN-W3 21/3/2027 59 1.0400 1.2500 728 34.5 0.74 0.06 0.01 443.7 76.7 128 AARINY
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ludAyuans@ns(sia)

wannsnd  Juasuthuun  auau ansI 51 ANUIY NITUNIET 51 1A YAAIMN  AULAY dauiiu ansana M

Paslaldand nsldand msldand  Adeans  aesfuud duud luddns vouf  aessien sienlasson wuzih*

(R uUnUe) W:S (Un)  (Wknudae) (% matl) (un) (un) (un) (%) (%) (1)

MADAME-W6  26/5/2029 1,665 1.0000 0.2500 2,594 72.1 0.60 0.12 0.38 -68.0 -38.3 5.0 LANAWU
MGI-W1 21/8/2026 84 1.0000  10.0000 612 39.7 6.00 0.71 0.03 2,145.1 78.5 8.5 anAmU
NER-W2 14/5/2026 308 1.0000 5.5000 9,969 17.5 5.30 0.13 0.10 35.7 6.2 408 AARINY
NOBLE-W3 19/5/2027 685 1.0000 2.3200 18,853 30.2 2.34 0.28 0.21 324 1.1 8.4 AARINU
NRF-W2 30/9/2028 431 1.0000 1.0000 186 98.2 0.23 0.06 0.06 1.8 360.9 3.8 anAmU
ORI-W2 18/5/2028 614 1.0000 4.0000 2,080 54.0 2.08 0.38 0.24 61.0 110.6 55 anamu
PEER-W2 19/12/2026 479 1.0000 1.3000 227 117.2 0.09 0.01 0.00 1,382.4 1,355.6 9.0 ANAINU
PLANET-W2  11/3/2027 32 1.0000 1.0000 0 70.9 0.49 n.a. 0.04 n.a. n.a. n.a. -
PLANET-W3  3/9/2027 11 1.0000 1.0000 0 70.9 0.49 n.a. 0.07 n.a. n.a. n.a. -
PPPM-W6 19/8/2026 130 1.0000 0.2200 235 476 0.28 0.09 0.06 44.2 10.7 3.1 anAmu
PRG-W4 16/5/2027 0 1.0361 4.8256 0 18.0 9.10 n.a. 4.39 n.a. n.a. n.a. -
PRG-W5 14/11/2027 1 1.0132 4.9351 0 18.0 9.10 n.a. 4.32 n.a. n.a. n.a. -
PROEN-W2  15/10/2026 98 1.0000 1.0000 1,070 52.3 1.19 0.31 0.23 324 10.1 3.8 anAmU
PROS-W1 14/5/2026 271 1.0000 1.0000 1 75.4 0.44 0.01 0.00 901.3 129.5 440 AANINY
PROUD-W3  13/5/2028 244 1.0000 2.0000 1,114 39.9 0.71 0.14 0.01 1,000.1 201.4 51 anAmU
PSTC-W3 28/4/2027 235 1.0000 0.5000 14,333 57.9 0.29 0.04 0.03 53.8 86.2 7.3 anamu
PTECH-W1 29/9/2028 122 1.0000 4.0000 66 100.6 1.93 0.27 0.84 -67.8 121.2 71 Anawmu
ROCTEC-W5  5/2/2027 2,029 1.0000 1.5000 5,308 426 0.65 0.01 0.00 170.3 132.3 65.0 ARAINY
SAMTEL-W2  15/1/2027 103 1.0000 8.0000 1,470 36.3 4.04 0.60 0.02 3,278.8 112.9 6.7 anAMU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 185 52.6 1.00 0.34 0.11 196.8 94.0 2.9 anAMU
SKE-W1 30/5/2026 223 1.0000 1.3000 0 68.7 0.15 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6  27/7/2027 1,641 1.0000 0.5000 265 84.9 0.21 0.04 0.03 16.9 157.1 53 anAmU
TAKUNI-W2  29/7/2028 350 1.0000 0.3000 25 65.4 0.39 0.31 0.16 95.0 56.4 1.3 AARIMY
TCC-W5 27/5/2028 98 1.0000 0.5000 3 47.2 0.27 0.17 0.03 516.7 148.1 1.6 AANINY
TEAMG-W1 22/6/2026 136 1.0070  14.9020 5,151 46.0 3.44 0.16 0.00 Overpriced 337.8 21.7 AARINY
TFG-W4 14/5/2027 568 1.0000 3.8000 9,012 406 5.50 1.24 1.81 -31.3 -8.4 4.4 \RnaWu
TGE-W2 15/1/2027 110 1.0000 3.0000 1,207 30.3 1.36 0.06 0.00 9,704.7 125.0 227 R8I
TNITY-W2 9/6/2027 54 1.0000 5.0000 83 26.3 2.80 0.20 0.01 1,442.2 85.7 140 AARIY
TPL-W1 19/3/2027 283 1.0000 0.7000 0 77.2 0.51 n.a. 0.11 n.a. n.a. n.a. -
TRUBB-W3 6/7/2028 19 1.0000 1.5000 42,816 58.6 0.90 0.31 0.18 67.9 101.1 2.9 anAmuU
TVDH-W5 15/6/2028 219 1.0000 0.5000 3 137.3 0.06 0.02 0.02 -5.8 766.7 3.0 ANaWu
TVDH-W6 9/4/2027 637 1.0000 0.0700 0 137.3 0.06 n.a. 0.03 n.a. n.a. n.a. -
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 345.0 0.02 n.a. 0.01 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 1,000 345.0 0.02 0.01 0.02 -49.8 950.0 2.0 ANaWu
UREKA-W3 8/10/2027 63 1.0000 2.0000 1,472 46.9 0.37 0.22 0.00 Overpriced 500.0 1.7 ARRINU
VGI-W3 21/5/2027 2,583 1.2349 9.6370 6,858 46.7 1.29 0.03 0.00 Overpriced 648.9 53.1 SRR
VIBHA-W5 14/12/2028 1,124 1.0000 2.0000 9,769 15.7 1.41 0.06 0.02 209.2 46.1 235 AR
VIH-W1 1/7/2026 19 1.0000 8.0000 558 20.5 8.95 1.05 1.02 2.5 1.1 8.5 anAmU
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 0 353.4 0.03 n.a. 0.03 n.a. n.a. n.a. -
WIIK-W3 5/5/2026 279 1.0220 3.9140 0 28.0 0.87 0.01 0.00 Overpriced 351.0 88.9 AAAINU
XBIO-W6 5/1/2027 45 1.9415 0.7726 177 219.3 0.07 0.03 0.02 47.1 1,025.8 45 AR
XBIO-W7 23/12/2027 643 1.9415 0.5151 2,412 219.3 0.07 0.02 0.05 -58.1 650.5 6.8 LANAWU
ZIGA-W2 30/3/2027 246 1.0000 4.2500 3,657 40.4 1.01 0.07 0.00 Overpriced 327.7 144 ARRINY
Aunufitemauazsentln = 1 17/02/2026
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NVDR Daily Summary
As of 17-FLN.-26
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 30,966 3,798 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)
17-Feb 16-Feb 13-Feb 12-Feb 11-Feb 17-Feb 16-Feb 13-Feb 12-Feb 11-Feb
1 SCB 962.74 -57.75 739 103.05 -78.36 1 BDMS -146.83 271.81 -357.38 -26.65 -23.75
2  BBL 464.75 214.32 -307.72 579.19 -5.75 2 AOT -108.57 -44.90 -39.10 -46.16 63.03
3 PTTEP 352.52 51.88 228.66 1,552.36 86.87 3 PTIGC -92.40 -111.73 -87.01 154.59 38.51
4  KTC 23253 330.24 -59.44 143.76 -48.21 4 BEM -73.20 32.35 29.11 30.14 70.66
5  KBANK 21253 838.55 -470.71 789.02 -297.86 5 MINT -59.43 -32.95 -52.36 -25.00 -36.94
6 BCP 201.38 261.79 277.64 370.98 204.94 6 STA -37.71 62.46 -31.27 -4.22 -3.77
7 PTT 194.12 480.04 127.84 1,408.31 266.21 7  TRUE -34.27 -206.62 249.15 116.94 42417
8 TISCO 151.51 3.94 122.88 -149.58 -42.86 8  BANPU -32.88 -52.52 -45.88 -16.76 -8.24
9 TOP 143.23 64.69 167.78 171.88 185.70 9 H -32.27 -17.91 73.72 43.64 -6.26
10 CPF 109.32 -20.59 109.45 68.21 149.68 10 SccC -29.65 -160.83 -35.35 103.09 113.00
11 CPALL 108.99 34.93 -143.91 -112.10 31.05 11 ADVANC -28.62 15.56 -370.89 -15.09 -184.38
12 CPAXT 100.85 44 .87 -75.60 -35.10 14.80 12 PR9 -22.98 -2.69 10.11 27.43 -4.99
13 THAI 85.02 -21.76 -55.18 177.73 -19.70 13 IVL -18.58 15.93 -0.49 58.19 -85.98
14 BGRIM 76.55 -33.05 110.01 52.34 26.47 14  CENTEL -16.85 -1.85 -0.84 16.84 -4.55
15 GPSC 76.49 72.55 135.47 105.13 49.87 15 SAWAD -9.84 -30.98 -19.76 -8.94 -71.71
16 KCE 75.53 -32.27 -10.37 -7.37 -95.05 16 JMART -9.82 -20.04 -14.62 4.09 -6.47
17 TIB 62.19 77.71 50.72 -121.69 60.60 17 'NER -9.81 1.67 2.56 -0.55 10.54
18 EA 59.79 -0.21 17.55 92.38 48.98 18 DELTA -9.10 300.65 -448.16 240.36 325.87
19 HANA 57.77 35.63 -27.85 28.13 -46.08 19 CBG -8.23 -6.26 -57.06 27.80 -57.93
20 com7 57.59 36.73 2341 7.48 49.50 20 KGI -7.37 2.29 -0.41 -0.87 -0.23
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 TRUE 1,26898 1,303.25 2,572.23 -34.27 38.46 1 TISCO-P 7,300 9,859 74.04
2 SCB 1,463.48 500.74 1,964.22 962.74 26.15 2 MORE 2,121,307,574 7,176,748,441 29.56
3 KBANK 1,032.72 820.20 1,852.92 21253 18.39 3  F&D 4,750,086 17,624,308 26.95
4 KTB 899.46 887.14 1,786.59 12.32 27.87 4 BBL 427,571,784 1,908,842,894 22.40
5 GULF 791.46 793.18 1,584.64 -1.73 22.70 5 NDR 88,631,499 456,891,630 19.40
6 BBL 967.02 502.27 1,469.28 464.75 27.25 6 AMATA 181,356,729 1,150,000,000 15.77
7  PTTEP 910.62 558.09 1,468.71 352.52 37.42 7 TISCO 118,343,924 800,645,624 14.78
8 PTT 684.09 489.97 1,174.07 194.12 2361 8 KKP 122,754,016 846,760,480 14.50
9 AOT 527.77 636.34 1,164.11 -108.57 25.87 9 THIP 12,619,815 89,999,686 14.02
10 KTC 697.52 46498 1,162.50 23253 33.11 10 GBX 147,287,743 1,089,076,392 13.52
11 DELTA 543.44 552.54 1,095.98 -9.10 28.42 11  KBANK 311,209,868 2,369,327,593 13.13
12 TIB 492.11 429.92 922.03 62.19 23.95 12 BCP 188,787,496 1,472,640,647 12.82
13 ADVANC 405.41 434,03 839.44 -28.62 29.76 13 RCL 103,085,336 828,750,000 12.44
14 CPALL 399.95 290.96 690.92 108.99 18.26 14 HFT 77,445,270 658,434,300 11.76
15 BCP 356.11 154.73 510.84 201.38 4494 15 TRUE 4,030,619,873 34,552,100,801 11.67
16 TISCO 294.69 143.18 437.88 151.51 33.40 16 CHO-w4 31,048,300 278,474,616 11.15
17 TOP 257.23 114.00 371.23 14323 30.31 17 CPF 928,555,029 8,406,962,585 11.05
18 PTIGC 138.30 230.70 368.99 -92.40 2211 18 SIRI 1,869,469,669 17,449,541,291 10.71
19 scC 131.67 161.33 293.00 -29.65 26.67 19 BH 84,785,799 794,964,292 10.67
20 GPSC 181.98 105.50 287.48 76.49 32.14 20 TOP 238,210,974 2,233,835,566 10.66
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research
Sources : SET, TISCO Research
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Short Sales

As of 17-nA.w.-26

Short Sales Summary

Jsuiau yanl %UafiINSYIguDSH
(Fu) (3uun) wsunuyafinisioulasoy
Common Shares 48,153,578 722
NVDR 131,771,500 1,446
All Securities 179,925,078 2,167 3.29%
Source: SET, TISCO Research
JoassNSSUUSUNEUUIgEDSAGIERn 20 suaulSn
vgvdsSn nmsBpu1suuu Auto Matching Usunaufunguosa
HKu Jsuiu yad sIA0ay s1aUR Usuau tiisuAudsuiau Auto Matching
(Hu) (@wun) (un) (un) (Hu) (%)
1 AAPLO1 25,378 0.60 23.50 23.60 27,275 93.04%
2 CPAXT 4,565,100 76.91 16.85 17.50 34,503,400 13.23%
3 BDMS 4,847,400 104.78 21.62 21.80 37,189,300 12.79%
4 LH 7,433,200 32.07 431 434 58,664,800 12.67%
5 scc 316,600 69.35 219.05 221.00 2,509,100 12.04%
6 TCAP 417,100 24.32 58.31 58.75 3,704,000 11.26%
7 CENTEL 306,200 11.69 38.18 3875 2,965,400 10.32%
8 MINT 1,975,800 52.00 26.32 26.25 19,357,700 10.21%
9 MTC 1,490,900 57.84 38.80 39.25 14,631,300 10.19%
10 CRC 1,451,300 30.82 21.23 21.70 15,423,700 9.41%
11 AOT 3,743,600 211.14 56.40 56.25 39,923,600 9.33%
12 TTB 78,281,700 161.85 2.07 2.10 928,190,700 8.43%
13 TISCO 460,200 52.26 11355 114.50 5,773,000 7.96%
14 AWC 4,221,300 10.74 2.54 2.58 53,563,700 7.73%
15 AP 602,000 5.54 9.20 9.35 7,945,900 7.58%
16 GLOBAL 658,200 5.02 7.62 7.75 8,757,400 7.52%
17 BBL 999,400 166.30 166.40 167.50 16,211,700 6.16%
18 BH 120,100 22.64 188.51 189.00 2,056,900 5.83%
19 SCGP 1,086,500 22.03 20.27 20.40 18,971,200 5.73%
20 TFG 1,071,400 5.80 5.42 5.50 19,007,600 5.64%
Top Short Sales By Value
As of 17-n.W.-26 -1w -2W -1M
Hu Usueu yad1 s1ANaAY Usueu yad1 s1AaAY Usueu yad1 sIANAAY Usuieu yad1 s1ANAY
(Ru) (auuin) (un) (Ru) (auuin) (uIn) (Fu) (auuin) (uIn) (Fu) (auuin) (uIn)
1 AOT 3,743,600 211.14 56.40 12,553,700 715.14 56.97 23,142,100 1,304.46 56.37 47,614,400 2,575.99 54.10
2 KBANK 880,000 179.69 204.19 3,915,000 77361 197.60 11,202,300 2,162.64 193.05 19,607,900 3,760.12 191.77
3 BBL 999,400 166.30 166.40 2,888,300 474.98 164.45 5,949,700 962.54 161.78 19,282,000 3,084.75 159.98
4 TTB 78,281,700 161.85 2.07 242,360,100 494.16 2.04 308,267,100 625.66 2.03 430,634,600 869.68 2.02
5 DELTA 484,100 106.73 220.48 3,334,100 735.70 220.66 7,353,500 1,600.64 217.67 21,165,100 4,287.45 202.57
6 BDMS 4,847,400 104.78 21.62 48,419,000 1,033.27 21.34 73,777,400 1,560.58 21.15 118,881,900 2,461.87 20.71
7 GULF 1,333,500 81.03 60.77 14,127,400 824.83 58.38 18,588,900 1,056.10 56.81 28,109,900 1,498.00 53.29
8 CPAXT 4,565,100 76.91 16.85 7,734,300 129.43 16.73 10,473,500 172.64 16.48 15,490,500 247.69 15.99
9 PTTEP 520,600 70.05 134.55 2,667,500 356.84 133.77 7,105,000 918.95 129.34 14,508,900 1,808.08 124.62
10 SCC 316,600 69.35 219.05 1,067,500 234.67 219.83 2,166,900 468.46 216.19 7,593,000 1,597.67 210.41
11 TRUE 4,292,300 60.33 14.06 23,477,200 317.42 13.52 54,709,600 708.72 12.95 143,429,400 1,706.51 11.90
12 MTC 1,490,900 57.84 38.80 5,139,600 197.80 38.48 9,675,600 359.43 37.15 18,693,200 653.28 34.95
13 CPALL 1,111,000 55.43 49.89 10,385,600 509.79 49.09 21,188,300 1,023.08 48.29 28,377,400 1,336.83 47.11
14 SCB 368,000 53.15 144.42 2,039,200 288.81 141.63 3,581,200 501.98 140.17 10,707,700 1,481.46 138.35
15 TISCO 460,200 52.26 113.55 2,935,400 330.05 112.44 4,297,800 482.80 112.34 5,872,800 658.59 112.14
16 MINT 1,975,800 52.00 26.32 6,930,600 182.15 26.28 10,402,900 270.67 26.02 25,596,100 622.87 24.33
17 ADVANC 85,000 33.16 390.10 1,876,600 732.78 390.48 4,614,500 1,760.19 381.45 7,211,200 2,675.40 371.01
18 LH 7,433,200 32.07 431 22,022,100 95.98 4.36 32,701,700 139.24 4.26 63,058,000 259.24 4.11
19 CRC 1,451,300 30.82 21.23 3,242,100 69.38 21.40 5,603,400 117.54 20.98 7,877,900 161.47 20.50
20 PTTGC 1,031,700 27.62 26.77 3,299,000 87.21 26.44 6,622,600 171.99 25.97 35,555,200 881.95 24.81
Sources : SET, TISCO Research
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Insider Transactions

nuus1eIUMsIaguLUavmIsionannsweta: Sya18ou19a unthuduiUS KIS (LUU 59)

Yousan YDWUSHIS Us:innKkannswé Sunmssnssy Sudu (Hdg) s1m1 (un) yad (uIn) ssnssu
EP g gns suanAna Huaey 16/2/2569 200 117 234 %o
GLOBAL g 9as soINgsAiS Ruadey 17/2/2569 1,800,000 - - ou
Sources : SEC, TISCO Research
Equities Calendar

MON TUE [wep [THU FRI
FEB
2 3 4 5 6
SPBONDSO - XD @ 0.02838 Bt. STI-XD @ 0.026 Bt. METCO - XD @ 30.00 Bt.

PPPM - NS 528,000 Shares

SIRI- NS 9,320,000 Shares

THAIBEV19 - XD @ 0.423 Bt.
9 10 11 12 13

AAPL19 - XD @ 0.0045 Bt.
AAPL80 - XD @ 0.00805 Bt.
BANPU - NS 5 Shares

BC- NS 11,250 Shares
PTECH-XR2:1 @ 2.00 Bt.
SFLEX - NS 80 Shares

IBMO06 - XD @ 0.02081 Bt.
VISA06 - XD @ 0.00259 Bt.
VISA80 - XD @ 0.00259Bt.
IRC- XD @ 0.493 Bt.

TRU - NS 442,208 Shares

SCN - NS 310 Shares

MADAME - NS 2 Shares
QDC - NS 132,814,042 Shares
CAZ - NS 38,400 Shares

LLY80 - XD @ 0.00274 Bt.
SBUX80 - XD @ 0.00987 Bt.
AMGNO6 - XD @ 0.01951 Bt.
3BBIF - XD @ 0.224123 Bt.

DIF - XD @ 0.2222 Bt.

POPF - XD @ 0.215 Bt.

MMM - NS 29,999,979 Shares

16

17
BWG - NS 580,010,998 Shares

18

19

MSFTO1 - XD @ 0.0049 Bt.
MSFTO6 - XD @ 0.00706 Bt.
MSFT19 - XD @ 0.008 Bt.
MSFT80 - XD @ 0.01499 Bt.

OKJ - XD @ 0.07 Bt.

MMM - XD stock dividend 10:1
MMM - XD @ 0.05 Bt.

20

23

BOL-XD @ 0.175 Bt.
OR - XD @ 0.30 Bt.
PTTEP - XD @ 4.65 Bt.

24

JNJO3 -XD @ 0.016339 Bt.

PTTGC - XD @ 0.50 Bt.

MBAX - XD @ 0.10 Bt.

GLOBAL - XD stock dividend 27 :1
GLOBAL - XD @ 0.1841152263 Bt.

25

26
UNIQLO80 - XD @ 0.05475 Bt.

27
ADVANC - XD @ 27.41 Bt.
ESTEE80 - XD @ 0.00369 Bt.

HUNYIKEG :

XD : whorannswalulaanssuduluwa, XB : Woarannswalllaansus:loutdus, XE : gharannswelulasuanslumsulavanwrannswg, XN : giorannswaludans lumssuduAuNMsanny,

XR : woorannswelulhsuansoaoriuaantti, XT : WwhorannswalulaanssulunanvanstoruunuAlouansls, XW : woarannswalulaanssuludAtyuanoansiogorannswe, NL : naKaNNSWEIRUEUA,
NS : Sugnfurunuioue, SP : Fudowe, DEL : wuanwmstdurannswaoan:eu
Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus  Actual Previous Revised
2026 February

Mon 16  Japan GDP Annualized % QoQ  4QP 1.6% 0.2% -2.3% -2.6%

GDP % QoQ  4QP 0.4% 0.1% -0.6% -0.7%

Thailand  GDP % YoY 4Q 1.3% 2.5% 1.2% -

GDP % QoQ 4Q 0.6% 1.9% -0.6% -0.3%

Japan Industrial Production % MoM  DecF - -0.1% -0.1% -

Industrial Production % YoY Dec F - 2.6% 2.6% -

Eurozone Industrial Production % MoM Dec -1.5% -1.4% 0.7% 0.3%

Industrial Production % YoY Dec 1.3% 1.2% 2.5% 2.2%

Tue 17 Germany CPI EU Harmonized % MoM  JanF -0.1% -0.1% -0.1% -

CPI EU Harmonized % YoY JanF 2.1% 2.1% 2.1% -

ZEW Survey Expectations Index Feb 65.2 58.3 59.6 -

ZEW Survey Current Situation Index Feb -65.9 -65.9 -72.7 -

Eurozone ZEW Survey Expectations Index Feb - 39.4 40.8 -

us Empire Manufacturing Index Feb 6.2 7.1 7.7 -

NAHB Housing Market Index Index Feb 38 36 37 -

Wed 18 Japan Trade Balance usD, bn Jan -¥2129.1b -¥1152.6b ¥105.7b  ¥113.5b

Imports % YoY Jan 3.5% -2.5% 5.3% 5.2%

Trade Balance Adjusted Yen ,bn Jan -¥162.6b  ¥455.5b -¥208.6b  -¥62.6b

Exports % YoY Jan 13.0% 16.8% 5.1% -

UK CPI % MoM Jan -0.5% - 0.4% -

CPI % YoY Jan 3.0% -- 3.4% -

France CPI EU Harmonized % MoM  JanF -0.4% -- -0.4% -

us MBA Mortgage Applications % Feb-13 - - -0.3% -

Durable Goods Orders % DecP -2.0% - 5.3% -

Housing Starts Units Dec 1304k - - -

Building Permits Units Dec P 1400k - - -

Housing Starts % MoM Dec 1.1% -- - -

Building Permits % MoM  DecP 0.4% - - -

Industrial Production % MoM Jan 0.4% - 0.4% -

Capacity Utilization % Jan 76.5% -- 76.3% -

Thu 19  Japan Core Machine Orders % MoM Dec 5.0% -- -11.0% -

Core Machine Orders % YoY Dec 3.9% -- -6.4% -

us Trade Balance USD, bn  Dec -$55.5b - $56.8b -

Wholesale Inventories % MoM  DecP 0.2% - 0.2% -

Philadelphia Fed Business Outlook  Index Feb 7.8 - 12.6 -

Initial Jobless Claims Persons Feb-14 225k - 227k -

Continuing Claims Persons Feb-07 1860k - 1862k -

Eurozone Consumer Confidence Index Feb P -12 - -12.4 -

us Leading Index % Dec -0.3% - -0.3% -

Pending Home Sales % MoM Jan 2.0% - -9.3% -

Pending Home Sales % YoY Jan 3.0% - -1.3% -
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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
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Ensure its compliance by parent company fusunudgual¥vinmnngnane
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ESG Rating

cda o

aafh Blaad Inemil wSa Thaipat ESG Index azAmiannannswdannganannswg £sG100 dadunannindfifinissuinoulansusiudoindon dins uas
55581AUNa (Environmental, Social and Governance) $142% 100 anniwg annn1sdnawnulnesaitulnewmsd
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