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HOLD

(Downgraded from )

Als Q4 NIIN INNNANTZNUANIW

UNLLDIA

12mth price target (THB) 18.50 Itc Uszmannls 425 aei-ﬁ 793 &1UUM (N3967 YoY, -2%QoQ) uni1318ls
luguanalinnaanidaz Wulh 6.7% YoY waz 3% QoQ Al ZIZaIANIBUIN
Current price (17/02/2026) 18.00 elaAsdwEntasanuansznuaSuuinuiedn Tnedndiuwiw premium mix
Upside/Downside 2.78% zdoagluszaugs 53% lag 1) sananelugRnABINSNUREIW +14% Yoy 910
ESGF?:S; > ﬂ'J’]NI?l?]Gﬂ’]iVILWN‘ZIWEIE]\‘]aﬂﬂ’l’i’lﬁlﬂ’]ﬂm [ﬂmawwﬂunauﬂummnma (prlvate
Thai CAC label) Wag e laananduring SuedadenanssnuaIngIAIIIeRiefanas
nlaseasnanisaeduAfivaenutald 2) sarmeluginimadeuaclodedie
Share summary ARAY -22.6% YoY ImﬂvlmuNanszwumnmnmiama\maaﬂammﬂumﬂm’mmau
lssue shares (m shrs) 2000 \Aswgiadonuauas nwsummwaaanamuwamu 3) Elﬂ‘WlEJIiﬂEIE]E]?I']EJLWN?I%
Market capitalization:  (THB bn) 540 +12.9% YoY anANNAaInIsfiiinuiaaingnAredAnuas aﬂﬂﬂ'ﬂu
(UsDbn) na. . . .
Avg. Daily Turnover: (THBm) 85 Ei"mwﬁﬂiﬁz%m”maou%@'waeiﬁ 25.8% LNIABLANKEY 21NUSHIMNNTI8 N AN
o (USDm) na. wlindndinaAndmriniifonszanaaaniosilu 53% uddonvagluszauge
i‘r’:'sc):'ti"'tmcma' E:; 49;2 Alddelunisansuazuinis (Scaa) meu Q0Q H131NATE 'J'lwuﬂwawu
NVDR- %) ) doualvdnsndin scaa daselangl 10.8% dogonin 10% u 3Q25 usidanasii

A9192AU 11.3% s[,% 4Q24 L%ﬂﬂ"iﬂﬂF]']Uiﬂ’]iﬂﬂiﬂwﬂs[,%‘[ﬂiﬁﬂ’]i Transformation
BIEGE

Share price / rel. to SET

fnlsviedl 2025 aem 2,978 §1UUIMN (-17%YoY) N’]Q’]ﬂwaﬂiuﬂaUﬂ’liﬂaﬂﬂ’i\‘]U
LLinwamaammmnmiamaumﬂaﬂm‘lunawkﬂ WA Liaamwmmammmma
e nsznuUSanunisanetzanl lae 1) aamwiuﬂumﬂmmmmmu +17.8%
2 YoY Ima"lmumwuumnmiﬂmanamnm'nma‘lmmnwaaanm (private label
expansion) WAz snsamandafalng 2) EJE]E]‘ZJ"IEJG[%EIIanE]ﬂ\‘iLﬂﬂ%E]EJ -3.3%
Yov Tnsgamaneluadedusndends windusnuumaiuludrsndedngsannis
A mdandigduuuiaizasainnaiadinaneg ) ganzneluninAeidena:
lowdefioanas 16.7% Yoy mnmwmaamiwﬂﬂmﬂmanmnammium zeulan
Lm:nanmnauau‘iunwmﬂummumamimaﬂaumamam

--ITC SET Rebased
32

28

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
ITC 9.1 7.8 3.2
SET 14.4 14.0 16.2 E]E‘l'i'Wl’lﬂ’]vLiV]\‘iﬂVlﬂﬂﬂﬂL%ﬂ\‘ﬁ]’lﬂﬂ’]iﬂﬂﬂ’l% product mix 'ZIE]\‘iﬂ%ﬂ"l premlum Lﬂﬂﬁl'ﬂ

Major Shareholders

%

apag, n19498 support anmmnmaﬂs ﬂUﬂ']‘isJ'%']L?l’]ﬂ‘ﬁiﬁﬂ T%ﬂiﬂ‘ﬂ‘ﬁﬂﬁ LLﬂ“’
ﬂ’liﬂf\]"lHﬁluﬂﬂiﬂﬂﬂLLﬂ”Ui‘WﬁLWNﬂ% 15.3% YoY mnmnwmmmmmmns F"I'W]

Thai Union 72.82 3w, uazA132219awa0InlATHNE 4 uaz Fﬂﬂ’lHLG%vLﬂWﬂUﬂﬂﬁVILWN?I% 5.7%
Thai NVDR . 2.63 YoY mnmiiummnmmm"[,mum (Global Minimum Top-up Tax)
South East Asia UK 0.74

Source: SET
Anchalin Charoenpit
ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th

UswnUsenAseiudunasannedl 2025 "Lﬂ”luam'mm 85.6% 2asilsgns loe
Fnelduda 0.40 mwmaﬁw,mwa]wmamwmaa 0.45 UM LLAaNENEY 2026

Page 2



TISC0

Securities

Company note | ITC

Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 15,577 17,729 18,242 19,154 20,112
EBITDA (THBm) 2,995 4,545 4,013 4,277 4,868
Net profit (THBm) 2,281 3,597 3,055 3,257 3,766
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.76 1.20 1.02 1.09 1.26
EPS (% YoY) -49.0 57.7 -15.1 6.6 15.6
EPS vs Cons (%) nm nm nm nm nm
PER (X) 29.4 17.8 17.7 16.6 14.3
Yield (%) 33 6.4 4.5 4.8 5.6
P/BV (X) 2.3 2.2 2.3 2.2 2.1
EV/EBITDA (X) 19.3 115 10.9 10.0 8.6
ROE (%) 10.0 15.2 12.8 13.5 15.0
Source: Company data, TISCO estimates
Figure 1. 4Q25 Earnings Result
ITC 4Q25 4Q24 YoY 1Q25 2Q25 3Q25 QoQ 2025 2024 YoY
Total Revenue 4,780 4,698 2% | 4,249 4,473 4,721 1% 18,223 17,729 3%
Costof sales and services 3,545 3,502 1% | 3,227 3,354 3,521 1% 13,647 12,810 7%
S&A Expenses 512 528 -3% 460 453 484 6% 1,909 1,638 17%
EBITDA 1,174 1,013 16% 855 921 989 19% 3,939 4,545 -13%
Net Profit before FX gain/loss 826 802 3% 697 712 787 5% 3,022 3,830 -21%
Net Profit 793 791 0% 677 696 812 -2% 2,978 3,597 -17%
eps (Bt) 0.26 0.26 0%| 023 023 0.27 -2% 0.99 1.20 -17%
Gross margin 25.8% 25.5% 0.4% | 24.1% 25.0% 25.4% 0.4% 25.1% 27.7% -3%
SG&A to sale 10.7% 11.2% -0.5% | 10.8% 10.1% 10.2% 0.5% 10.5% 9.2% 1%
EBITDA margin 24.6%  21.6% 3.0%| 20.1% 20.6% 20.9% 3.6%| 21.6% 25.6% -4%
Net margin 16.6% 16.8% -0.3% | 15.9% 15.6% 17.2% -0.6% 16.3% 20.3% -4%
Source: TISCO estimates
Figure 2. Earnings Revision
ITC 2024 2025 2026F 2027F
Bt,m new old %Chg new old %Chg
Total Revenue 17,729 18,223 19,661 19,154 3% 21,223 20,112 6%
% change 14% 3% 8% 5% 8% 5%
Revenue Breakdown
Americas 8,937 10,529 11,582 10,967 6%| 12,740 11,515 11%
% change 14% 18% 10% 5% 10% 5%
Europe 2,749 2,657 2,790 2,687 4% 2,929 2,821 4%
% change 40% -3% 5% 5% 5% 5%
AOA : Asia & Oceania 6,044 5,037 5,289 5,501 -4% 5,553 5,776 -4%
% change 5% -17% 5% 5% 5% 5%
% Contribution
Americas 50% 58% 59% 57% 60% 57%
Europe 16% 15% 14% 14% 14% 14%
AOA : Asia & Oceania 34% 28% 27% 29% 26% 29%
EBITDA 4,545 3,939 4,266 4,277 0% 4,844 4,868 0%
EBIT 3,977 3,181 3,459 3,471 0% 3,988 4,012 -1%
Net Profit 3,597 2,978 3,242 3,257 0% 3,739 3,766 -1%
% growth 58% -17% 9% 9% 15% 16%
Gross margin 27.7% 25.1% 24.4% 24.8% 24.4% 24.8%
SG&A to sale 9.2% 10.5% 10.5% 10.5% 9.1% 8.6%
EBITDA margin 25.6% 21.6% 21.7% 22.3% 22.8% 24.2%
Net margin 20.3% 16.3% 16.5% 17.0% 17.6% 18.7%

Source: TISCO estimates
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vSunnathuanguazuwualitadll 2026

dmsud 2026 vsunaatneenzeiuln 8-11% (ﬂ”ﬂaqaﬁumaamﬁﬁuimﬁ 9-12%) Feganiinis
ulnaasnanalande 3 i TneAandsdnandlaswduludie 23-250% drndrUadiuanann
wansEnuAIwUmMUEsAn, dndam product mix uaznagnsnIsUSUTIALRBIRNEaR2 Y LAZERTIAI
sGaA dan1saelugdas 9-10% wanani uSENEIssuUsEaalwn1TAIY® (CAPEX) fiUszam
1,000 #1wu7n tiatadeunnunianlunisaenedadaluluowiaauIsndonasausiwnisnmmiuas
agngfanisedenaiiisdiunisAIuTnLasdeianis (MaA) Tnegusnisladniswanenudfidnenin
Tude 3 ienfinwanuasfinnafuninlusssugelunate s Tasenns agnelsfinu AnSuumfiuden
dofludTaderiinie (uisnantiAdwum 32.50 unlull 2026) Tasnagnsnisiiulnazinnols
danzesAudfifuninnssalna (NPD) uaznsagegsfialnal (New Business) Ingianzlunain
ansgy Adansiluaminiidsaiiio

151A1ARaUsENEUNTST 2026F AENAUNRNIY WA downside risk HANSETNUAILINUIMN
wwalsin 1Q25F 1sAmaziiiulale Yoy mnﬂﬁchummwiauﬁwﬁw 151A18871sY 2026F 7 3.24
WHAIWUIN (+9% YoY) Iﬂw{fmwuumnmmmmmn’mmmwmmﬂa" 10% 91nn15USU product
mix lRag19nNITEN aamaimw"[mmeumnﬂimmmsmwmnm LLN’J’I ASP 22aRAY 2ULNRATR
q[iULLazLamﬂLi']mmmsw"l,m:l,wmmanuaﬂ 5% mumazmwgnwmaam agelsnnng s
AHLAEY downside risk 3MNA1THUINTISIUTIAN ﬁmqﬁuag’ﬁ 31.19 UIN/US$ UTeN1UN15YBILIT
ANARISWUINT 32.5 UIN/USS

AMHAURIILASINTS Tailwind UWAZMSUSHISTANISAUNU

5ze212a1lA59N1S Tailwind  HuHkaL auamhmaﬂmﬂvlmmﬂ 1 nieswlasang 2 2097 2027 dnsu
nansznugnsd (Net Impact) 2oalAsan1s Taiwind 1wl 2026F azaglus: r:‘m‘nﬂma (Balance)
WiesanAsssudeniisneldfiudnuazlndifeeiuuslogdilasy urez SusaauInednefl
wpedrglul 2027 LNE]F]’]ﬁ’S’SNL%EINWlJ’iﬂU’MNﬂiﬂi%ﬂﬁuu‘ﬂﬂ’liﬂi sMERAWY (Saving) 3THIIINN
AIWN1SHAR (Manufacturing) WAz n1936%e (Procurement) oazaz wauaanm‘lmﬂﬂaaammﬂi
264 (GP Margin)

Liﬂtﬂaﬂumuuuunﬂu “fia” a1n “‘Ua”

U AEnAILWE mm% “B9” 91n “do” i]’]ﬂ’ﬂﬂ’lﬂ%ﬂﬂﬂu%v[,ﬂﬂ’iuLWN‘ZJ%VLNN upside 91191AN
WNHN82891517 18.50 UIN 81959 PER forward 17x {fmmuﬁamﬂ PER26F 16.6x 801%2N1513%
\U% net cash mﬂmaﬂo‘nanﬂamwﬁna‘[mmaam AT HUINUBIAN

Figure 3. Americas continues to lead at 58% of total pet Figure 4. Americas posts solid FY25 sales growth (+17.8%
food sales in FY25 reinforcing its position as the core YoY), supported by continued demand from global accounts
growth driver despite tariff headwinds

Total FY25 sales: THB 18,223mn (up 2.8% YoY) Sales (THB mn)

10,529

8,937
<F14.1% Yo¥ > +9.2% Qog
Q 4 2,483 2,523 2,577 2,596 2,834
q "’ -
/ 4 5
" e /‘ 4Q24 1025 2Q25 3Q25  4Q25 2024 2025

Volume (Tons)

<t w
. N A 64 128
Americas’ Europe? Asia & Oceania 50,354
58% 14% 28% SSIET>
{FY2024: 50%) (FY2024: 16%) (FY2024:34%)

14,214 16,083 16,992 45,242 15,801

4Q24 1025 2Q25 3Q25 4Q25 2024 2025

Source: Company Source: Company
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Figure 5. Europe demonstrates demand fundamentals, with
volume growth up 18.8% YoY from the 2H25 recovery,
partially offsetting pricing pressures

Figure 6. Asia & Oceania impacted by softer demand from
world pet food companies; valued pressured by mix shift

Sales(THB mn)

-3.3% YoY

2,749 2,657

+12.9% YoY -6.4% QoQ

790 739
BN sin i I BN
4Q24 1Q25  2Q25 3Q25  4Q25 2024 2028

Volume (Tons)
+2.0% YoY

17,681 18,039

+18.8% YoY +1.1% QoQ

4,336 5605 4,171 S,149

5,094
N == i N

40Q24 1025 2025 3Q25 4Q25 2024 2025

Sales (THB mn)

-16.7% YoY

6,044

5,037

-22.6% YoY -9.7% QoQ

1,560 1,293 1,336 1,207

4024 1Q25 2Q25 3025 4Q28 2024 2025

35,283

30,214

Volume* (Tons)

TR > A

7,608

7,830 7,857

4024 1025 2Q25 3025 4Q25 2024 2025

Source: Company

Source: Company
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(Unchanged)

Company
Bloomberg SET Exchange Sector
TFGTB TFG SET Food & Beverage

M lsgns Q4 1duTla YoY uaaaas QoQ 91n31a1

A 3 Y
vynaaauiluvan

ﬁ'ﬂiawﬁ Q4 fuln Yoy wEHARAY QoQ mnswmm«ﬁamaeﬁ]uﬁé’n

TFG ﬂi“ﬂmﬂ'l"liawﬁ 4025 71,148 @1mun (+35% YoY, -33% QoQ) uasrinlsgns

1wl 2025 887 7,441 A1WUM +137% YoY TﬂammWnanmmnnﬁﬂmamﬂawimm

mﬂiuﬁinﬁ]v[,n aﬂsmsluvlmma 238awIn  MazenEEzeeRAEN uasANSUINS

amsdasmomasmingegrefiuasangnn

o gsfiald: ;elsvngsialilul 2025 Bgil 10,972 &1uUN LiRNEW 11.24% Yoy
USsnmumendindon 6.18% uas i’]ﬂ’]‘ZI”IEILQaEIVLﬂLWN‘Zl% 0.73%

o selsangsfiegnslud 2025 agil 14,139 A1wum Wit 4.71% laeUSannene
anﬂu"(maamaa 2% LLm‘L%L'JEJmmNmem 18.48%

° i'lﬂ"immnﬁinmmmiam ol 10,896 &1UM iKW 11.71% USamnisee
Windw 23.43% o ‘

o selaengsfieruaniiagn 14.270% 1Uu 27,395 amuumn SuananisaIn
401 @2lull 2024 1% 615 @onlud 2025 .

o ansirirlsawsin (GPM) Tull 2025 agfi 20.6% LAinAKIIN 13.4% Yoy LHB9aIN
Usanaeneliuazgnafizenssy  sanfoniszeneanansiwaArUanuaznisansiungi
ngAusanke

151rsUsENIaN1SU 2026F 8au6? ﬁnnﬁmi'm'nlﬂamnmn'n

CRlNIEH N’]Euﬂ’liLﬂNFl”lﬁlﬂ”leiﬂ 2026F 0¢# 6.37 WWAIWUIN BOUAIAY 15% YoY 970
mﬂamﬂmswwammm%ﬁaﬂ 3N 1) gsnagnsl 2026F mwmimmmsmﬂaaa
E]GIﬂ’lﬂﬂiiNi”lﬂ'lLQaEl 70-75 UIn/n.n. amaama‘un‘uﬂ 2025F wmmaaﬂ 75 UIn/nn.
2) ﬁiﬂi]v[,ﬂﬂ'lE]LWN‘Zl% Mt meEwIIREUEnaa USSR Y mmmiaaaan
Uik 7 ﬂN%ﬂ% maanvlﬂmﬂ% A% LAz nawﬁﬂtﬂu%an 3) mawFUEnAARaEw N
800 81271 tindn 200 §121 F]’]ﬂaﬁ]i’ﬁ’l’]ﬂ’]v[ﬁ?l%ﬁ]%ﬂﬂaﬂﬁﬂf‘laﬁlmﬁﬂf‘li”lﬂ”lﬁﬂiﬂﬂiu
anasuazgifia shop Afansiuiniufialn  uaz mml,mfwm%w%mmiammam
Lmnuﬂ‘ﬂm%m Liwammuu“m fla i’]F]’IL‘Ij’]“ﬁN’IEIEJEI‘YI 5.2 UM 81989 Sector
historical PER 1STD Laaa 5.5X Iﬁlﬂi'lﬂ’lﬁﬁ]ﬁm%uiwﬁm PER26F i 5. 1X, Dividend Yield
26F ATl 9.5% AnLdes ; [sAszuA, m%w%mmiammwmu

12mth price target (THB) 5.20
Current price (18/02/2026) 5.80
Upside/Downside -10.34%
CG rating 5
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 5,823
Market capitalization: (THB bn) 33.8
(UsDbn) na.
Avg. Daily Turnover: (THBm) 99
(USbm) na.
Foreign Limit/Actual (%) 49/32
Free Float: (%) 20
NVDR: (%) 4
Share price / rel. to SET
-&-TFG SET Rebased

8

7

6

5

4

3

2

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
TFG 24.5 26.6 71.6
SET 15.0 15.5 16.6
Major Shareholders %
Nes Star Victor 31.81
BNP Paribas HK 20.05
Winai Teawsomboonkij 17.98

Source: SET

Anchalin Charoenpit
ID: 045566

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

Forecasts and ratios

Year Ended December 31 2023 2024 2025 2026E 2027E
Sales (THBm) 55,871 65,482 72,810 76,957 82,583
EBITDA (THBm) 5,288 10,132 15,039 13,635 14,259
Net profit (THBm) -812 3,144 7,441 6,197 6,451
Net Profit (% chg from prev) 0% 0% -1% 2% 2%
EPS (THB) -0.08 0.62 1.16 0.92 0.96
EPS (% YoY) -108.6 -857.2 86.1 -20.9 4.1
EPS vs Cons (%) nm nm nm nm nm

PER (X) -52.2 6.2 4.0 6.3 6.1
Yield (%) 0.5 5.2 9.6 7.6 7.9
P/BV (X) 2.5 2.0 1.9 1.7 1.5
EV/EBITDA (X) 5.4 2.2 1.8 2.3 2.0
ROE (%) 5.6 20.9 40.7 28.5 25.8

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

4Q25 4Q24 YoY 1Q25 2Q25 3Q25 QoQ 2025 2024 YoY
Sale revenue 18,116 17,953 1% | 17,729 18,776 18,190 0% 72,810 65,482 11%
-Poultry Business 4,790 4,754 1% 5,170 5,146 4,866 -2% 19,972 17,954 11%
-Swine Business 2,952 3,773 -22% 3,666 3,977 3,544 -17% 14,139 13,503 5%
-Feed and Other 2,703 2,690 0% 2,627 2,793 2,773 -3% 10,895 9,754 12%
- Others (TFG's shops) 7,542 6,442 17% 6,195 6,764 6,893 9% 27,394 23,974 14%
Cost of sales and services 14,804 15,286 -3% | 13,972 14,265 14,769 0% 57,809 56,706 2%
S&A Expenses 1,588 1,173 35% 1,217 1,301 1,454 9% 5,560 4,350 28%
EBITDA 3,053 2,984 2% 3,936 4,617 3,434 -11% 15,039 10,132 48%
Net Profit bef Tax 1,565 1,453 8% 2,475 3,167 1,992 -21% 9,198 3,917 135%
Net Profit bef Extra 1,326 1,239 7% 2,114 2,668 1,722 -23% 7,830 3,623 116%
Net Profit 1,148 848 35% 2,037 2,552 1,704 -33% 7,441 3,144 137%
Gross margin 18.3%  14.9% 3.4%| 21.2% 24.0% 188% -0.5% 20.6% 13.4% 7.2%
SG&Ato sale 8.8% 6.5% 2.2% 6.9% 6.9% 8.0% 0.8% 7.6% 6.6% 1.0%
EBITDAmargin 16.9% 16.6% 0.2%| 22.2% 24.6% 18.9% -2.0% 20.7% 15.5% 5.2%
Net margin 6.3% 4.7% 1.6%| 11.5% 13.6% 9.4% -3.0% 10.2% 4.8% 5.4%
Source: TISCO Research
Figure 2. simmanalatilaniinisy Figure 3. s9mma1agns
Thailand : Broiler price Thailand : Swine price
(Bt/kg.) (Bt/kg.)
50 120
45 100
- AN\ . -
35 o ,_\/‘/“’-
30 40
R S S S T 555550000088 DR RR Y I3 NN NI TTNR0RL5555000188
Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
Figure 4. s7m1n1naLKhaag Figure 5. s1md13lwmannsand
Soybean Meal C
(Bt/kg.) orn
24.00 (Bt/kg.)
14
22.00 ‘_\/
13
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AN 10 -
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9
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NN QggNgGggRgRgqqqagqaanaggaagRaagnga g 8
85555580858 5855553 530525855552 2285858 R DI I IR TSI AL00880 000088
LE<E3TIN0ZO LI5S T IR0ZOCEE<E 3T In0Z0 0 T iy
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Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
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Figure 1. Income statement

Consolidated Income statement (Bt, m) 4024 1025 2025 3025 4025 YoY% QoQ% 4Q25E Diff%

Core Revenue 1,277 1,251 1,296 1384 1409 10 2 1401 1
Core Expense a17 785 812 866 B34 8 2 aa0 a
Gross Profit 460 487 484 519 526 14 1 521 1
Mon-Core Income 15 14 14 12 11 125) (8) 12 (&)
SEA Expenses 240 227 268 270 267 11 1) 268 o)
[Earnings before Interest and Tax (EBIT) 220 239 216 249 259 18 4 254 2
Interest Expense 0 0 o o 1] 208 (2) [i] (2)
[Earnings before Tax (EBT) 234 253 230 261 269 15 3 266 1
Income Tax Expense 28 52 48 EX 52 88 40 54 {3
Met Profit before M.1. 207 200 182 223 217 5 3 212 2
Met [Profi) Loss of M.L [i] (1] o o a n.a. n.a. o nm.
Met Profit before Extra. Items 207 200 182 223 217 5 (3) 212 2
Other Gains {Loss) 0 0 o Q o 0 [ o n.m.
Met Profit 207 200 182 223 217 5 (3) 212 2
EBITDA 298 315 2593 323 341 14 4 332 3
EBITDA margin 23.3% 25.2%  22.6% 23.0% 24.0% 0.8% 0.5% 23.7% 0.5%

Source: Company data, TISCD Research estimates

Figure 2. Key operating statistics

QUARTERLY 4024 1025 2025 3025 4025
Total Revenue (Btm) 1,277 1,251 1,296 1,384 1,409
Growth Yoy (%) 7% 16% 18% 12% 10%
Hospital Revenue by IPD/OPD (Btm)

IPD 514 573 588 623 631
OPD 742 666 690 741 766
Growth Yo (%)

IPD 8% 32% 36% 19% 23%
OFD 6% 4% 6% 6% 3%
Hospital Revenue by proportion (3]

IPD 41% 46% 46% 46% 45%
OPD 50% 54% 54% 54% 55%
Hospital Revenue breakdown by nationality |Btm)

Thai 1,010 435 936 982 1,063
Non-Thai 246 04 341 382 334
Growth Yo ()

Thai 0% 3% 2% -3% 5%
Non-Thai 52% B8% 109% TT% 35%
Hospital Revenue by proportion (3]

Thai 80% 75% Ti% T2% T6%
Non-Thai 20% 25% 2% 28% 24%

Source: Company data, TISCD Research estimtes
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wilfuinsznanunisinlell 2025-27F 1 14-20% arnnisananisad 4Q NUfulnswazninnisafinaulaqiiu danali

yaAINNzaNLUY DCF inTuantasain 13.70 U 1l 13.80 U 89 WACC 71 8.4% Siunuiu 9.6% 8mstaanmanu
=

1@e19 3.2% WAz market risk premium 6.4% AnLili PER T 2026F 7 20 win saeuualdunnlshdaaudvuuazswlasmmmunzan
1faAsATLUz “Fa” iU SIWD TnayaATiuanzanviniu 13.80 U A 1ul@8eAnu downside wan laun Aanw
denAregiatzaesis uaznsasuulasulauesivayu EV edelsfinn dadenismuinivainnansuaznistsunssiuu
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 23,732 24,504 25,241 28,290 29,548
EBITDA (THBm) 3,483 3,634 3,521 3,731 3,874
Net profit (THBm} 761 1,119 1,104 1,240 1,316

Net Profit (% chg from prev) 0% 0% 17% 14% 20%
EPS [THE) 0.42 0.62 0.61 0.68 0.68
EPS (% YoY) 18.2 470 14 124 0.0
PER (X} 39.9 21.2 142 126 126
Yieid (%) 29 32 32 36 36
BBV (X) 0.7 0.7 0.7 06 0.6
EV/EBITDA (X) 8.9 6.6 45 46 43
ROE (%) 6.0 5.0 48 5.2 5.4

Source: Company dota, TI500 estimates

Figure 1. 4Q25F: Estimated normalized profit lifted by equity income rebound and cost savings

Bt,m 4025F 4024 % YoY 3025 % QoQ 12M25F 12mM24 % YoY
Revenue 6,301 6,285 0.2% 6,187 L8% 25,241 24,504 3.0%
Cost of revenue 5458 5,353 2.0% 5,350 2.0% 21,759 21,202 26%
Gross Profit Ba2 932 -9.7% 837 0.6% 3,482 3,302 5.5%
SGEEA 554 586 -5.5% 504 10.0% 2,080 2,474 -15.9%
Share of profit ef investments in 1V 123 74 66.4% 58 25.4% 501 423 -45.8%
EBIT 448 472 -5.1% 445 -0.4% 2,053 1,950 5.3%
EBITDA 839 815 2.9% 240 “0.2% 3,575 3,474 2.9%
Financial cost 155 182 -14.9% 168 -7.9% 657 660 -0.5%
Met Profit Before Tax 293 290 11% 281 4.1% 1,396 1,290 8.2%
Income tax expenses 36 55 -35.4% £ -7.3% 195 85 129.5%
Normalized profit 232 194 19.4% 216 7.6% 1,092 1,127 -3.1%
Extraitems 20 19} n.a. 42 n.a. =] (20} n.a.
Net profit 252 185 35.9% 58 -23% 1,158 1,119 3.5%
EPS (Bt) 0.14 0.10 35.9% 0.14 -L3% 0.64 0.62 3.5%
Gross Margin (%) 13.4% 14.8% 13.5% 13.8% 13.5%

SGEA expenses to sales ratio (%) 8.8% 9.3% 8.1% 8.2% 10.1%

EBITDA Margin (%) 13.3% 13.0% 13.6% 14.2% 14.2%

Nermalized profit margin (%) 3.7% 3.1% 3.5% 4.3% 4.6%

Net Profit Margin [%) 4.0% 2.9% 4.2% 4.6% 4.6%

Source: TISCO estimates
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Figure 2. Earnings revisions

(Bt, m} 2025F 2026F 2027F

old New % Chg old New % Chg old New % Chg
Net profit before extra items 938.0 10376 10.6 1,080.6 1,240.1 148 1,089.7 13163 20.8
Extra items 0.0 66.1 na. 0.0 0.0 n.a. 0.0 0.0 n.a.
Net profit 938.0 11036 17.7 1,080.6 1,240.1 14.8 1,089.7 13163 20.8
EPS (Bt} 052 0.61 17.7 0.60 0.68 148 0.60 0.73 208
Change in key assumptions
Service income 26,881 25,241 6.1 28,579 28,290 -1.0 29,839 29,548 1.0
S&Aexpenses 2,294.8 2,079.9 -9.4 2,3499 2,196.9 -6.5 2,392.4 2,305.6 3.6
Interest expenses 6510 657.2 09 640.8 568.2 113 640.8 547.7 -14.5
Profit sharing from associates 394.0 500.8 271 413.7 5259 271 434.3 5522 271
Other income 2016 1457 25.7 203.6 151.2 25.7 205.6 152.7 -25.7
Income tax 721 194.6 170.1 82.7 230.8 179.2 210.7 2557 214
Gross margin (%) 128 136 59 127 130 24 12.7 130 25
SEAexpenses toservice income [%) 8.5 8.2 -3.5 8.2 7.8 56 8.0 78 2.7
Net margin (%) 315 4.4 253 EX:) 4.4 159 37 4.5 220

Fourca: TISCO estimates
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NIA[A 4%
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s v tll 3 ﬂl s k4 [J [J >3 Wﬂl s k4 2 1
WUA UL wazAINI1lszanmnIseas 1.24 Wuauum isdAuaminlsuanlan 1.35 Wua uum degendn
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° é’mmdmm’mﬂﬁ@ﬂﬂquuﬁgmtﬁunﬁlu 325% lu 4Q25 a1n 284% lu 3Q25
wilde (NPL) 284 TIDLOR anassialiaaulnsuiaiand anad 5.0% QoQ 1Man 1.69 Wud uum deua’ls NPL
ratio ARAALTIL 1.54% 1 4Q25 A0 1.66% Tu 3025 Tae staging lildueias 191lszifindniinngss overlay 1fissn
200 &t llnsungdl danali credit cost fiaiiln 3.62% lu 4025 a1n 2.20% (sxumARUNR) T 325 uas
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o  TunuANRULTaLgIRabY 4Q25

FAAAFRIALMIIAA L3N BHIENaNeFAAUTeENASI TnaRUTe NN 2.1% QoQ N liadl 2025 Awdeliuin

5.4% YoY 8¢l 109.5 WHAULM SRNanaLLUAWLTe (vield) nTuse e 18.49% lu 4Q25 an 18.43%

Tu 3025 (Lifiuaannuanidaydauan) uazdousenelananidagnd (NIM) Winawdulasuianaumnsieiu agh

U

16.21% 11 4Q25 a1n 16.01% 11 3Q25

v s [ ' '
o sualasziuudunsandiaim
gefadsziugaiuetesawsinisiuindanassdaiuinfuasidulininggnia selftsziusaniinau 12.0% Yoy
uaz 22.3% QoQ 1l 1,103 druum (Andlszunniniszeis) iasmueeldau meldemaiind 11.4% Yoy uas

17.9% QoQ U 1.2 WUAIWLN

e  Aldanamiiueru (OPEX) : Lﬂuvl,ﬂmuq@.m@LL@:nﬂiLﬁuTmm@miﬁ@ﬂi:ﬁu OPEX N1 9.5% QoQ WAy 2.8%

Yoy danal danalisiunusiasaliiintu 57.3% T 4025 an 55.4% 1w 3Q25
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o

o yuNaas : winkizaNzIAnuaINNIIReeAl Anlsudnsislaes TIDLOR Wisau 20% 1l 5,084 A1ULM Uay

wnldisau management overlay WiNLAN Nlsndnazagi 526 WuA1UUIM gend1iszunninise939 5.16

'
el

Wuduum drmsud 2025 aandszunminisaeais arndinnlsl 2026F azagil 5.66 a1uum (Fuln 14.6%) uay
EPS 7 1.95 umaau ds7is1anlaiiliesiuil 19.7 uan windufewiof PER T 2026F e 10 i siellaz i

v
o

MeaziBuaRNAINIsl sz guindinsefid1iuil st 131AsAIuLIn “da” 415U TIDLOR Taayafivanzas

Winfiu 25.00 un A

Forecasts and ratios

Year ended Dec 31 2022 2023 2024 2025 2026F
Met profit (Bt, m) 3,640 3,790 4,201 4,933 5,656
Met profit growth (%) 14.9 41 10.8 17.4 14.7

NP (% from prev) = = = = =
*EPS (Bt) 146 135 145 1.70 195
PER (%) 184 16.5 12.8 9.9 10.1
PBV (=) 26 20 18 18 16
ROE (%) 15.2 141 144 15.7 158

Source: Company data, TISCO estimates, *EPS adjusted

Figure 1. Market Capitalization Figure 2. Stock price performances

(Bt, bn)

W 2025 (%) EYTD 2026

(10.0) (16.0)/47)
(47.5)
5 oz 2 g g2 £ ‘g &g
- 5‘ E s ?:1 g = é
2024 2025 ¥TD -
Source: SET, TISCO estimates, TIDLOR resumed trading on 15 Moy 2025 as Tidlor Holdings Source: SET, TISCO estimotas, TIDLOR resumed troding on 15 May 2025 as Tidlor Hoidings
a o v @ o
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Regional Market

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

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 18.2 15.9 2.1 1.9 115 12.2 20.1 14.5 2.5 2.6
County
Australia 21.7 18.4 2.4 2.1 10.5 11.7 8.5 18.0 5.5 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 20.7 17.8 3.1 2.7 14.6 14.9 12.4 15.9 1.4 1.6
Indonesia 15.6 13.2 1.9 1.8 12.5 13.1 21.9 17.6 4.7 5.2
Japan 24.5 23.0 2.6 2.5 10.4 10.8 (0.9) 6.8 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 28.7 26.9 1.8 1.8 4.6 6.9 51.9 6.8 2.9 3.2
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) 10.3 4.3 4.5
Taiwan 24.1 18.3 3.8 3.4 15.7 18.5 12.0 31.3 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 -
1500 -
5000 -
500 | 178 85 65 8 3000 - 2,221
0 2000 -
1000 - 177 155 7
-500 1 0
o0 @ > (S % 87 00 S > @ o _-5';26
'b“é\ N4 & N S « fbéﬁ {5’& o & N &
< & & g N o « o & Q§ S
Foreign Investment by Month to Date (MTD) Foreign Investment by Year to Date (YTD)
$,m $m
4000 4 3,162 6000 4 4,971
5000 1,521 1,449 4000 -
10001 2000 -
-1000 - 0 -
-2000 -
-3000 - -2000
-4000 -
-5000 - -4000
-6000 - -6000 -
Note : Latest data available
Sources : Bloomberg, TISCO Research
dninida usnudnnswe Ma1ln dn Market Insight

48/8 anasviglan1inas du 5 auudmsivila uwedan lwaunedn ageimwy 10500 Tnsdwi @ (66) 2633-6999 Tnsans @ (66) 2633-6490 E- mail :tiscoresearch @tisco.co.th

imnuauuu‘luﬂaﬂuJumLauawam“ﬂmu’mﬂﬂawamuuanmwU uavamwwmﬂumsmwu\waﬂiﬂﬂ'nuununmawnumaqnuuswwmTuu u'lumvl.ﬂmUuwswwNama“ﬂuusaimﬂwwau'lm 19 nun'\ﬁuﬁ' 2569
Aalalidasiufindanuidamale Aadulasasovdafiunannnistdidamvianenuaiud msinlddedaya unanu undened uasansaaninavionanafisingaglusiaouaiiud
Wumsilltiesgldsansuanudssuasniluaasifdazasldusmifien Page 19



TIS(0

Securities www.tiscosec.com

Warrant Valuations

TudAuansdng
wanning  Juasuhuun  A1uau amsn §1A1 ANUM NSUNTIAL §1A1 1A YAAIMN  duLiiu Ui Ansnm |
fdclaldana msldand meldand  fdeans  vesfuud uwiludAne wogud  2es salaasan wuzth*
(A1unag) W:S (UM)  (Wunuae) (% simil) (un) (un) (un) (%) (%) (i)
A5-W4 8/8/2026 361 1.0000 3.5000 107 16.7 1.85 0.01 0.00 Overpriced 89.7 185.0 AnAIMNU
A5-W5 13/5/2027 236 1.0000 2.0000 889 16.7 1.85 0.09 0.08 6.3 13.0 20.6 AARINU
ACC-W2 16/5/2027 448 1.2228 0.8178 3,072 97.3 0.44 0.15 0.11 39.6 113.7 3.6 AanRINU
ASW-W3 22/5/2028 90 1.0000 9.0000 721 27.7 7.10 0.55 0.64 -14.1 34.5 12.9 1inNamy
B-w8 14/11/2026 2,691 1.0000 0.3000 12 232.9 0.05 0.01 0.02 -45.6 520.0 50 anaINU
BC-W3 27/2/2026 57 1.0000 1.5000 0 39.3 0.74 na. 0.00 na. na. na. -
BC-W4 28/2/2028 114 1.0000 2.5000 901 39.3 0.74 0.06 0.00 1,445.4 245.9 12.3  anamu
BE8-W1 31/5/2026 13 1.0000 75.0000 1,927 58.1 6.15 0.76 0.00 Overpriced 1,131.9 8.1 anaINU
BIOTEC-W2  31/3/2026 1,017 1.0000 0.5000 932 86.5 0.19 0.01 0.00 Overpriced 168.4 19.0 AARIY
BR-W1 1/9/2026 457 1.0000 5.0000 106 15.9 1.71 0.02 0.00 Overpriced 193.6 85.5 'amaanu
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 140 44.9 0.23 0.02 0.00 Overpriced 385.2 13.6 AanAIMNU
BTS-W8 20/11/2026 2,632 1.0360  14.3870 23 35.9 2.60 0.01 0.00 Overpriced 4537  269.4 AARIY
BWG-W7 28/5/2027 964 1.0000 0.4500 18,395 75.3 0.31 0.06 0.07 -10.8 64.5 5.2 Lﬁuamu
CAZ-W1 14/12/2030 122 1.0000 0.8000 28 57.6 1.54 0.70 0.87 -19.6 -2.6 2.2 Lﬁuamu
CEN-W5 11/5/2026 372 1.0000 2.1400 9 47.3 0.76 0.02 0.00 Overpriced 184.2 38.0 ARRINU
CGH-W5 30/5/2026 65 1.0000 1.0000 0 35.9 0.46 0.12 0.00 Overpriced 143.5 3.8 AaNRINU
CHASE-W1 4/6/2027 198 1.0000 0.5000 626 74.0 0.56 0.25 0.19 30.0 33.9 2.2 AanfImU
CHAYO-W4 14/5/2027 126 1.0000 2.5000 5,958 69.3 1.46 0.41 0.20 101.7 99.3 3.6 AanRINU
CHO-W4 9/6/2026 278 0.2000 1.1500 0 199.8 0.06 na. 0.00 na. na. na. -
CIG-W10 7/7/2028 80 1.0000 0.5000 0 298.2 0.03 0.05 0.03 80.1 1,733.3 0.6 anaINU
CIG-W9 10/5/2028 289 1.0000 0.5000 0 298.2 0.03 n.a. 0.03 n.a. n.a. n.a. -
COMAN-W1  24/6/2027 84 1.0000 3.0000 143 80.0 0.43 0.05 0.01 655.9 609.3 8.6 ARRIMNU
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 6,359 47.3 0.24 0.03 0.03 9.9 37.5 8.0 ARRIMNU
DEMCO-W8 20/5/2027 183 1.0000 2.0000 1,981 48.2 2.52 0.52 0.67 -22.2 0.0 4.8 Lﬁuamu
EA-W1 13/2/2028 1,238 1.0000 4.0000 8,408 53.6 3.26 0.77 0.74 3.7 46.3 42 ‘AR
ECF-W6 31/7/2026 274 1.0000 0.0800 25 165.3 0.06 0.03 0.02 48.2 83.3 2.0 anaINU
EMC-W7 16/6/2027 2,068 1.0000 0.1300 0 254.5 0.03 n.a. 0.02 n.a. n.a. n.a. -
EMPIRE-W1  28/1/2027 194 1.0000 3.0000 3,095 69.2 0.81 0.11 0.01 994.4 284.0 7.4 ARRIMU
EMPIRE-W2 28/1/2028 48 1.0000 6.0000 156 69.2 0.81 0.16 0.01 1,034.9 660.5 51 anaINU
GLORY-W1  16/11/2027 135 1.0000 1.0000 352 68.9 0.65 0.16 0.15 8.7 78.5 4.1 ‘AR
HYDRO-W2 5/2/2027 125 0.2659 1.5040 7,223 126.0 2.80 0.12 0.42 -71.5 -30.2 6.2 Lﬁuamu
IMH-W1 30/6/2026 107 1.0000 6.0000 743 20.6 3.04 0.08 0.00 Overpriced 100.0 38.0 ARRINU
IROYAL-W1 28/10/2026 57 1.0000 3.0000 224 58.2 5.65 1.43 2.21 -35.2 -21.6 4.0 Lﬁuamu
IROYAL-W2 28/10/2027 23 1.0000 6.0000 395 58.2 5.65 1.06 1.59 -33.2 25.0 5.3 Lﬁuamu
ITEL-W5 26/6/2026 277 1.0000 2.0000 1,614 54.1 1.45 0.10 0.05 120.6 44.8 145 AAAIY
ITEL-W6 26/6/2028 346 1.0000 3.0000 2,638 54.1 1.45 0.20 0.18 10.5 120.7 7.3 AnRINU
W3 3/6/2026 30 1.0000 9.0000 302 45.4 0.69 0.05 0.00 Overpriced 1,211.6 13.8  AAAIY
J-w4 31/7/2026 160 1.0000 3.1000 274 45.4 0.69 0.07 0.00 Overpriced 3569.4 9.9 AnNRINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 8,394 38.5 1.44 0.35 0.19 83.8 132.6 4.1 AARIY
K-W3 23/6/2026 39 1.0000 3.0000 4,372 322 1.12 0.05 0.00 Overpriced 172.3 224 anRINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 31 97.7 1.31 0.15 0.21 -27.2 43.8 10.0 |nAIMNU
KKP-W6 17/3/2026 71 1.0000  70.0000 0 235  73.75 na. 3.90 na. na. na. -
KUN-W3 21/3/2027 59 1.0400 1.2500 80 34.5 0.73 0.06 0.01 499.5 79.1 12,7 anamu
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Warrant Valuations

ludAyuans@ns(sa)

wannswd  Jumsuthuun  Suou ans1 $1A1 UM NMSUNIIRL $1A1 1A YAAIMN duLiiu dauliv ansinm M

fddlaldand nsldanad msldand  Adeans  vewfuud  fuud A wgud  wemie sinlessow wuzth*

(R uUnUs) W:S (UIn)  (Wknuae) (% matl) (un) (u1n) (un) (%) (%) (1)

MADAME-W6  26/5/2029 1,665 1.0000 0.2500 75 721 0.60 0.12 0.38 -68.0 -38.3 5.0 Lﬁ'umnu
MGI-W1 21/8/2026 84 1.0000 10.0000 38,244 39.7 6.70 0.80 0.08 862.9 61.2 8.4 R[NRINU
NER-W2 14/5/2026 308 1.0000 5.5000 25,109 17.5 5.30 0.15 0.09 58.1 6.6 35.3 AU
NOBLE-W3 19/5/2027 685 1.0000 2.3200 5,852 30.2 2.44 0.28 0.25 1.4 6.6 8.7 ANRINU
NRF-W2 30/9/2028 431 1.0000 1.0000 720 98.2 0.24 0.08 0.06 26.4 350.0 3.0 anlINU
ORI-W2 18/5/2028 614 1.0000 4.0000 5,785 54.0 2.16 0.40 0.26 531 103.7 54 [N[INU
PEER-W2 19/12/2026 479 1.0000 1.3000 62 17.2 0.09 0.02 0.00 2,906.8 1,366.7 4.5 AA[NU
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 1" 1.0000 1.0000 1M 70.9 0.49 0.28 0.07 297.2 161.2 1.8 aAaINU
PPPM-W6 19/8/2026 130 1.0000 0.2200 39 47.6 0.28 0.07 0.06 123 3.6 4.0 anaMU
PRG-W4 16/5/2027 0 1.0361 4.8256 2 18.0 9.10 4.22 4.39 -3.8 -2.2 2.2 Lﬁﬂﬂ\‘l‘l’!u
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 10,412 52.3 1.30 0.35 0.30 16.3 3.8 3.7 R/ARINY
PROS-W1 14/5/2026 271 1.0000 1.0000 8 75.4 0.45 0.01 0.00 765.8 124.4 45.0 ARRINY
PROUD-W3 13/5/2028 244 1.0000 2.0000 1,976 39.9 0.71 0.13 0.01 924.8 200.0 55 R[NRINU
PSTC-W3 28/4/2027 235 1.0000 0.5000 1,418 57.9 0.28 0.04 0.02 73.7 92.9 7.0 AANINU
PTECH-W1 29/9/2028 122 1.0000 4.0000 7 100.6 1.93 0.40 0.84 -52.3 128.0 4.8 L‘ﬁ‘Nﬂ\W!u
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 5,009 42.6 0.68 0.01 0.00 101.0 1221 68.0 ANNINU
SAMTEL-W2 15/1/2027 103 1.0000 8.0000 202 36.3 4.04 0.57 0.02 3,140.3 1121 7.1 R’ARINY
SGC-W2 12/9/2027 1,188 1.0000 1.6000 594 52.6 1.01 0.34 0.12 188.4 921 3.0 R[ARINY
SKE-W1 30/5/2026 223 1.0000 1.3000 0 68.7 0.16 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2027 1,641 1.0000 0.5000 61 84.9 0.20 0.04 0.03 31.2 170.0 50 @anlINU
TAKUNI-W2 29/7/2028 350 1.0000 0.3000 0 65.4 0.39 n.a. 0.16 n.a. n.a. n.a. -
TCC-W5 27/5/2028 98 1.0000 0.5000 820 47.2 0.29 0.18 0.03 4281 134.5 1.6 [aAAINU
TEAMG-W1 22/6/2026 136 1.0070 14.9020 6,027 46.0 3.40 0.14 0.00 Overpriced 342.4 24.5 [ANINU
TFG-W4 14/5/2027 568 1.0000 3.8000 12,482 40.6 5.80 1.37 2.05 -33.0 -10.9 4.2 tﬁ'umnu
TGE-W2 15/1/2027 110 1.0000 3.0000 999 30.3 1.38 0.07 0.00 9,680.4 122.5 19.7  anau
TNITY-W2 9/6/2027 54 1.0000 5.0000 90 26.3 2.84 0.22 0.01 1,401.7 83.8 129 anlINu
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 7,389 58.6 0.85 0.30 0.16 85.5 111.8 2.8 R/ARINY
TVDH-W5 15/6/2028 219 1.0000 0.5000 50 137.3 0.06 0.02 0.02 -5.7 766.7 3.0 Lﬁll\l’ﬂdﬂu
TVDH-W6 9/4/2027 637 1.0000 0.0700 801 137.3 0.06 0.03 0.03 -0.6 66.7 2.0 I.‘ﬁ‘&lﬂ\‘l‘l’!u
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 345.0 0.02 0.01 0.01 8.2 550.0 2.0 [andINU
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 2 345.0 0.02 0.01 0.02 -49.8 950.0 2.0 I.‘ﬁ‘&lﬂ\‘l‘l’!u
UREKA-W3 8/10/2027 63 1.0000 2.0000 1,614 46.9 0.37 0.20 0.00 Overpriced 494.6 1.9 anamu
VGI-W3 21/5/2027 2,583 1.2349 9.6370 3,455 46.7 1.32 0.02 0.00 Overpriced 631.3 81.5 AaRaINU
VIBHA-W5 14/12/2028 1,124 1.0000 2.0000 18,217 15.7 1.41 0.07 0.02 261.4 46.8 20.1 aAAINU
VH-W1 1/7/2026 19 1.0000 8.0000 293 20.5 9.05 1.10 1.10 -0.4 0.6 8.2 ANAINU
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 0 3563.4 0.02 0.01 0.02 -43.4 950.0 2.0 I.‘ﬁ‘&lﬂ\‘l‘l’!‘u
WIK-W3 5/5/2026 279 1.0220 3.9140 0 28.0 0.88 0.01 0.00 Overpriced 345.9 89.9 ARAINU
XBIO-W6 5/1/2027 45 1.9415 0.7726 89 219.3 0.06 0.03 0.02 87.6 1,213.4 3.9 anlINU
XBIO-W7 23/12/2027 643 1.9415 0.5151 12 219.3 0.06 0.01 0.04 -74.9 767.0 1.6 Lﬁ.N’RQ‘V!u
ZIGA-W2 30/3/2027 246 1.0000 4.2500 48 40.4 1.00 0.07 0.00 Overpriced 332.0 14.3  anRINU
SuauidereuazsAlla = o 18/02/2026

cv-w1, ZIGA-W2 {iwlugn Aty flReulafids A2sAneieuau

. o { ; R - .
*Jusn uwuzih 01 19/02/2026 Teanansawfeuudadld sliueifus A funivazniazmeamulunaadunan
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NVDR Daily Summary
As of 18-FLN.-26
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 33,886 2,384 26%
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)
18-Feb 17-Feb 16-Feb 13-Feb 12-Feb 18-Feb 17-Feb 16-Feb 13-Feb 12-Feb
1 KBANK 1,082.05 212.53 838.55 -470.71 789.02 1  PTTEP -335.69 352.52 51.88 22866 1,552.36
2 TRUE 473.94 -34.27 -206.62 249.15 116.94 2 SCB -308.78 962.74 -57.75 7.39 103.05
3 TIB 290.51 62.19 77.71 50.72 -121.69 3 ADVANC -279.60 -28.62 15.56 -370.89 -15.09
4 THAI 20437 85.02 -21.76 -55.18 177.73 4  GULF -195.35 -1.73 -337.49 150.54 140.19
5 PTT 199.45 194.12 480.04 127.84 1,408.31 5 KTC -178.69 232.53 330.24 -59.44 143.76
6  CPALL 189.25 108.99 34.93 -143.91 -112.10 6 BBL -161.49 464.75 214.32 -307.72 579.19
7 WHA 162.41 -4.85 -86.71 103.88 183.63 7 PTIGC -102.02 -92.40 -111.73 -87.01 154.59
8 CPN 138.33 54.02 71.77 100.52 78.48 8 BEM -89.76 -73.20 32.35 29.11 30.14
9 TOP 105.34 143.23 64.69 167.78 171.88 9 BDMS -67.73 -146.83 271.81 -357.38 -26.65
10 AOT 91.80 -108.57 -44.90 -39.10 -46.16 10 | CPAXT -49.29 100.85 44.87 -75.60 -35.10
11 BCP 90.58 201.38 261.79 277.64 370.98 11 HANA -45.68 57.77 35.63 -27.85 28.13
12 SIRI 86.70 -5.41 -13.96 -13.78 9.80 12 VL -42.20 -18.58 15.93 -0.49 58.19
13 DELTA 85.72 -9.10 300.65 -448.16 240.36 13 BCH -40.11 26.31 451 22.21 8.12
14 KKP 84.48 -1.11 -38.57 -6.68 34.94 14 ITC -30.07 19.87 -13.49 -7.49 7.39
15 BAM 82.38 45.06 -4.61 -14.66 1.28 15 PR9 -25.44 -22.98 -2.69 10.11 27.43
16 BH 71.80 -4.22 63.24 67.49 -17.07 16 BIC -22.79 28.12 35.50 0.59 -3.28
17 TIDLOR 62.44 42.58 4.23 22.94 11.35 17 CK -19.55 0.96 -10.85 -21.19 -27.36
18 PLANB 57.21 4.88 3.06 42.65 -8.34 18 TU -18.31 47.46 -10.03 88.06 91.94
19 EA 56.02 59.79 -0.21 17.55 92.38 19 BANPU -17.62 -32.88 -52.52 -45.88 -16.76
20 'HMPRO 52.78 18.70 -54.34 -47.76 229.98 20 BA -14.60 1.74 -15.50 -0.04 -1.79
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 2,496.19 2,022.25 4,518.45 473.94 42.61 1 TISCO-P 7,300 9,859 74.04
2 KBANK 2,013.16 931.11 2,944.27 1,082.05 28.20 2 MORE 2,121,307,574 7,176,748,441 29.56
3 PTT 1,007.57 808.13 1,815.70 199.45 3243 3  F&D 4,750,086 17,624,308 26.95
4  GULF 755.71 951.06 1,706.77 -195.35 14.13 4 BBL 428,849,284 1,908,842,894 22.47
5  DELTA 862.26 776.54 1,638.80 85.72 29.18 5 NDR 88,631,499 456,891,630 19.40
6  CPALL 870.38 681.13 1,551.51 189.25 27.03 6 AMATA 177,827,329 1,150,000,000 15.46
7 SCB 536.50 845.29 1,381.79 -308.78 26.36 7 TISCO 118,378,725 800,645,624 14.79
8 ADVANC 435.19 71478 1,149.97 -279.60 31.32 8 KKP 122,134,216 846,760,480 14.42
9 PTTEP 288.01 623.70 911.71 -335.69 31.32 9 THIP 12,605,415 89,999,686 14.01
10 TTB 588.04 297.53 885.58 290.51 22.18 10 GBX 147,287,610 1,089,076,392 13.52
11 AOT 440.81 349.01 789.82 91.80 29.19 11 BCP 196,065,596 1,472,640,647 13.31
12 KTB 389.99 379.38 769.37 10.61 2241 12 KBANK 315,354,118 2,369,327,593 13.31
13 WHA 409.59 247.18 656.76 162.41 35.05 13 RCL 103,234,336 828,750,000 12.46
14 THAI 412.84 208.47 621.32 20437 21.75 14 HFT 77,445,270 658,434,300 11.76
15 BBL 179.50 340.99 520.49 -161.49 19.68 15 TRUE 4,015,229,742 34,552,100,801 11.62
16 BH 289.19 217.39 506.57 71.80 38.93 16 CHO-w4 31,048,300 278,474,616 11.15
17 TOP 277.19 171.85 449.04 105.34 35.03 17 CPF 927,496,529 8,406,962,585 11.03
18 KTC 128.33 307.02 435.34 -178.69 24.83 18 TOP 239,448,174 2,233,835,566 10.72
19 BCP 237.20 146.63 383.83 90.58 50.13 19 BH 85,121,252 794,964,292 10.71
20 CPN 259.26 120.93 380.19 13833 43.25 20 SIRI 1,859,971,869 17,449,541,291 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 18-n.w.-26

Short Sales Summary

Usunau yafl %yafIMsu1gudSH
(Fu) (@awuun) WsuiuygaAmsBouiasou
Common Shares 40,934,600 591
NVDR 56,778,700 1,035
All Securities 97,713,300 1,626 2.38%
Source: SET, TISCO Research
JpassNSSUUSINUUIEEDSAGOdRN 20 duAULSA
veudsSn misdou1suuL Auto Matching UsSuuunnauosa
Hu Usuiru yaf sIady sua Usuiu hgunuUsuitu Auto Matching
(Fu) (awuun) (un) (un) (Ru) (%)
1 TIsCO 757,300 86.71 114.50 115.00 3,029,700 24.95%
2 KKP 551,200 40.43 73.36 73.75 3,756,400 14.67%
3 BPP 23,800 0.29 12.20 12.30 227,300 10.47%
4 SPCG 48,000 0.48 10.10 10.10 461,900 10.38%
5 BDMS 2,429,800 5271 21.69 21.70 25,624,100 9.48%
6 CPAXT 1,808,700 31.77 17.56 17.60 20,141,600 8.98%
7 MINT 934,300 24.76 26.50 26.50 11,231,400 8.32%
8 MTC 1,210,800 47.65 39.36 39.00 15,235,000 7.95%
9 CENTEL 166,200 6.41 38.59 38.75 2,098,900 7.92%
10 CBG 367,800 17.56 47.74 47.75 4,743,200 7.75%
11 GLOBAL 1,961,200 15.73 8.02 8.25 26,299,000 7.46%
12 BH 238,900 45.57 190.74 189.50 3,401,900 7.02%
13 AWC 6,454,600 17.19 2.66 2.66 92,010,700 7.01%
14 HMPRO 5,814,900 42.50 731 7.30 83,466,600 6.97%
15 STA 744,400 11.04 14.84 14.90 10,766,100 6.91%
16 TFG 1,605,700 9.15 5.70 5.80 25,399,600 6.32%
17 BANPU 1,624,500 9.64 5.93 5.95 26,220,500 6.20%
18 ADVANC 288,000 111.84 388.33 389.00 4,724,600 6.08%
19 scc 110,300 24.26 219.93 221.00 1,829,900 6.03%
20 IVL 680,400 15.66 23.01 23.20 12,033,100 5.65%
Top Short Sales By Value
As of 18-N.W.-26 -1w -2W -1M
Hu Usuau yad1 s1Aade Usuau yad1 s1Aads Usuau yad1 snads Usuau yaf1 sAadg
(Fu) (auuin) (un) (Ru) (auuin) (un) (Fu) (auuin) (un) (Fu) (auuin) (un)
1 CPALL 2,867,900 147.78 51.53 11,091,600 552.59 49.82 23,472,700 1,144.90 48.78 30,615,800 1,457.18 47.60
2 GULF 1,972,800 118.77 60.20 13,999,900 826.27 59.02 20,142,900 1,154.18 57.30 28,958,400 1,565.66 54.07
3 DELTA 500,300 112.34 224.54 3,387,200 749.59 221.30 7,504,700 1,640.26 218.56 21,444,400 4,362.81 203.45
4 ADVANC 288,000 111.84 388.33 1,610,200 630.98 391.86 4,370,100 1,671.61 38251 7,457,600 2,773.05 371.84
5 TISCO 757,300 86.71 114.50 3,263,200 368.45 112.91 4,921,400 554.60 112.69 6,520,800 733.13 112.43
6 KBANK 367,200 75.63 205.96 3,402,500 679.51 199.71 9,223,200 1,792.26 194.32 19,338,300 3,713.19 192.01
7 BBL 375,400 62.88 167.50 3,170,300 522.72 164.88 5,844,000 949.66 162.50 19,657,300 3,147.62 160.12
8 AOT 1,003,400 56.56 56.37 13,128,200 747.33 56.93 23,396,500 1,322.13 56.51 47,326,500 2,565.69 54.21
9 BDMS 2,429,800 52.71 21.69 40,326,000 865.62 21.47 74,229,900 1,573.87 21.20 115,062,200 2,393.94 20.81
10 TRUE 3,524,000 49.31 13.99 19,565,700 268.11 13.70 52,269,500 686.18 13.13 146,405,800 1,749.16 11.95
11 MTC 1,210,800 47.65 39.36 5,397,100 209.63 38.84 9,825,700 371.60 37.82 19,141,200 677.88 35.41
12 BH 238,900 45.57 190.74 1,529,500 288.42 188.57 4,530,700 833.73 184.02 10,419,800 1,796.30 172.39
13 PTTEP 334,300 45.12 134.98 2,579,700 347.29 134.63 6,860,700 892.24 130.05 14,207,200 1,779.13 125.23
14 HMPRO 5,814,900 42.50 7.31 17,055,300 120.96 7.09 26,479,200 185.80 7.02 49,348,000 342.68 6.94
15 KKP 551,200 40.43 73.36 861,600 62.68 72.75 1,680,900 122.06 72.62 4,477,200 321.95 7191
16 CPAXT 1,808,700 31.77 17.56 8,968,500 151.77 16.92 11,785,100 197.01 16.72 17,211,700 278.16 16.16
17 TTB 14,125,300 30.77 2.18 256,485,400 524.93 2.05 297,248,700 606.41 2.04 444,596,600 900.12 2.02
18 MINT 934,300 24.76 26.50 7,377,700 194.23 26.33 11,273,000 293.81 26.06 25,473,900 623.85 24.49
19 scC 110,300 24.26 219.93 1,140,600 250.81 219.90 1,653,600 361.82 21881 7,365,200 1,550.89 210.57
20 KTB 715,100 23.21 32.46 14,060,200 430.84 30.64 24,386,000 736.79 30.21 41,025,500 1,213.51 29.58
Sources : SET, TISCO Research
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Insider Transactions

HuUs19IUNISIVAgUIUauMIsAo rannSwela: Sy dounad unhuduusms (ILUU 59)

Bousén BoyusHs Us:innKannswé Sufifssnssu Sudu (Kudw) s1m (Un) yan (un) §snssu
DELTA ung 1GU-au 1au Ruairy 17/2/2569 1,000 220.00 220,000 ED)
EP ug gns sudnana Ruaty 17/2/2569 300 119 357 %o
MBAX g Wans @rdla Ruaiy 17/2/2569 100,000 2.10 210,000 %o
SAAM ug WRRADY AVAID Ruaity 17/2/2569 15,000 4.87 73,050 ny
GLOBAL ug das1 sOINYSRMDS Hualey 17/2/2569 1,800,000 - - Tou
Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities
UoUSIEOWMSIAUIHSITIHUIGIHAANSWEUDVAIMS (UUU 246-2)
BousBn  Baylau/3kine sell/buy/lilU-am concert party/tli-an U.258  US:IANKANNSWE wlow/king  %raolauy/sking  Suilui/Siking
CPT REAL D&C CO.,LTD., USGn BWii Toamo $11m, SAISHIN ﬁua_a Concert Party Hu - 69.59 17/2/2569
CPT SAISHIN ENERGY LLC., USGn BWh Toaimv 1A, Real D ﬁua_ﬂ Concert Party Hu - 69.59 17/2/2569
CPT UsGNn BWH Toano 91, SAISHIN ENERGY LLC., Real D ﬁuqn Concert Party Fgu - 69.59 17/2/2569
NATION  uw Tauiea yuina T Ru 16.96 16.96 17/2/2569
NATION L& as9s dASIASH KUY Hu 16.96 0.00 17/2/2569
Sources : SEC, TISCO Research

Equities Calendar

MON TUE [wep [THU FRI
FEB
2 3 4 5 6

SPBONDS8O - 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
ECF - NS 23,277,467 Shares

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.
ESTEESO - XD @ 0.00369 Bt.

HUYIHE

XD : orannswalulfianssuuluwa, XB : gharannswalulaansus:Touidun, XE : whorannswalllasuanslumsuuavaniwxannswe, XN : iborannswallianslumssuBuAumnmsannu,

XR : woorannswalllasuansoavrusanit, XT : gharannswalulsianssuluuanvansdaruiwunuilouansie, XW : fharannswelulfanssuludficyuanvansioBorannswe, NL : naiaHannSWEWUEUA,
NS : SugniuWunuBawe, SP : FuBoue, DEL : Wuanwmsiurannwaoan:eu

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus  Actual Previous Revised
2026 February

Thu 19  Japan Core Machine Orders % MoM Dec 5.0% 19.1% -11.0% -

Core Machine Orders % YoY Dec 3.9% 16.8% -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 7.5 - 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 -0.2% -- -0.3% --

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

Pending Home Sales % YoY Jan 2.3% -- -1.3% --

Fri 20 Japan CPI % YoY Jan 1.6% -- 2.1% --

CPI (ex Fresh Food) % YoY Jan 2.0% - 2.4% -

Natl CPI Ex Fresh Food, Energy % YoY Jan 2.7% -- 2.9% --

S&P Global Japan PMI Composite Index Feb P - - 53.1 -

S&P Global Japan PMI Mfg Index Feb P - - 51.5 -

S&P Global Japan PMI Services  Index Feb P - - 53.7 -

UK Retail Sales % MoM Jan 0.3% - 0.3% -

Retail Sales % YoY Jan 3.6% - 3.1% -

France HCOB France Manufacturing PMI Index Feb P 50.9 - 51.2 -

HCOB France Service PMI Index Feb P 49.2 - 48.4 -

HCOB France Composite PMI Index Feb P 49.6 - 49.1 -

Germany HCOB Germany Services PMI Index Feb P 52.4 - 52.4 -

HCOB Germany Composite PMI  Index Feb P 52.3 - 52.1 -

HCOB Germany Manufacturing Pl Index Feb P 49.5 - 49.1 -

Eurozone HCOB Eurozone Manufacturing Pl Index Feb P 50 - 49.5 -

HCOB Eurozone Services PMI Index Feb P 51.9 - 51.6 -

HCOB Eurozone Composite PMI  Index Feb P 51.5 - 51.3 -

UK S&P Global UK Services PMI Index Feb P 53.5 - 54 -

S&P Global UK Manufacturing PM Index Feb P 51.5 - 51.8 -

S&P Global UK Composite PMI Index Feb P 53.2 - 53.7 -

us Personal Income % Dec 0.3% -- 0.3% --

Personal Spending % Dec 0.3% -- 0.5% 0.5%

PCE Price Index YoY % YoY Dec 2.8% -- 2.8% --

Core PCE Price Index MoM % MoM Dec 0.3% -- 0.2% --

Core PCE Price Index YoY % YoY Dec 2.9% -- 2.8% --

GDP Annualized % QoQ 4QA 3.0% - 4.4% -

S&P Global Manufacturing PMI  Index Feb P 52.3 - 52.4 -

S&P Global Services PMI Index Feb P 53 - 52.7 -

S&P Global Composite PMI Index Feb P 53 - 53 -

New Home Sales Units Dec 730k - - -

New Home Sales % MoM Dec 0.0% - - -

U. of Mich. Sentiment Index Feb F 57.2 - 57.3 -

Building Permits Units Dec F - - 1448k -

fAinida uInudaansne Aala IAe Market Insight

48/8 anmsialavmnas du 5 auuavsiviia wanedan lwaesn agamue 10500 Tnsdwvi : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

imnuauuu"mnaﬂuJummuawamﬂmu’m'ﬂawamuuanmswU uavqmwwmﬂumstawu\waﬂiﬂﬂ'nuununnammm'uaqnuusmmmTuu n'lumvl.ﬂuamuwswwaamaﬂuusaimmwwau'{s\ 19 nun'\ﬁus’ 2569
Aalalidasiufindanuidamale Aadulasasovdafiunannnistdidamvianenuaiud msinlddedaya unanu undened uasansaaninavionanafisingaglusiaouaiiud
Wumsilltiesgldsansuanudssuasniluaasifdazasldusmifien Page 25



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 [ v & o o
Wasannuadisaamdananisussivanarulwdssnadsimiananisussfin o Swfiusinglunadisiamdonanisussifiving  fouw  Had1siansanans
Usziindeenalfenudaslinendsiusonan niafadeyafiierdasinsufeuwudas ok uSenrdnning fAald AlABudn nsadau wiasusasmnugnaas
ASUAIIBINA NAA1SD WiaNaNsUsELinAINauAetsla

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

& ) o

@ 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
wWasnudadlalaelddisosudidmiudaduls  senuatvildiedndudnaueniantzanlvenionenanninduazdnintwmdunisianziiadszlegduiyanaiiieadasiy
=" [ a9 wo ' o o o a 1Y e a1 o da & o Oy-1 o -1 o & o
uSunmiun Al lumeunsniedioniatn nialaensduln Adldlddassuiindennadenelas Afntulnensmiadiuuaainnisldidenindesissmatiuh nmsiilugedoya
UNATIH UNIATIER uazn1sAanIIeanatefivsing edlusesuadviilumsiluldlaedldeensuansdouanlvgasfiiazasdldungifes
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