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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Operating income (THB m) 26,802 25,473 24 987 25,898 25,858
PPOP (THB m) 10,286 11,143 10,015 10,251 10,495
Met profit (Bt, m) 5,031 5,913 4,969 5,128 5,291
Net Profit (% chg from prev) na. na. na. na. na.
EPS (THE) 504 698 5.87 6.06 £.25
EPS (% YoY) -20.4 175 -16.0 32 32
EPS vs Cons (%) na. na. na. na. na.

P/E (x) 88 94 115 11.2 10.5
P/BV [x) 0.7 0s 09 0.5 0.8
ROE (%) 88 93 76 76 76
DPS (THB) 4.00 454 3581 394 4.06
Div yield (%) 7.6 69 5.6 5.8 6.0

Source: Company data, TISCD estimates
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Figure 1. KKP's 4Q25 results

KEP's 4025 results

Income statement (Bt mn) 4024 1025 2025 3025 4025 %yoy %gog TISCO Est. %vs.Est 2024 2035 %yoy
Net interest income 4649 4446 4312 4233 4266 -B% 1% 4102 4% 19,848 17,257 -13%
Metfeeand serviceincome 1,619 1307 1458 1547 1623 0% 5% 1628 0% 5396 5935 10%
Met other income 544 200 418 949 714 31% -25% 579 23% 1557 2,281 46%
Total operating incame 5813 5953 6189 6729 6602 3% 2% 6300 5% 26,802 25473 5%
Operating expenses 4065 3515 3454 3742 3620 -11% 3% 3624 0% 16,516 14,330 -13%
Pre-provision profit (PPOP) 2,747 2438 2735 2087 20883 9% 0% 2685  11% 10,286 11,143 8%
Loan loss provisions 914 1104 973 909 708 -23% -22% a05  -22% 3,074 3,693 7%
Net profit 1451 1062 1409 1,670 1772 2% 6% 1408  26% 5031 5913 18%
P 171 125 166 187 208 2% 6% 166  26% 594 608 18%
Key ratio/growth 4024 1025 2025 3025 40235 Yyoy %qogq TISCO Est. %vs.Est 2024 2025 %yoy
Loans (BtEbn) 368 363 358 347 343 6.7% -1.0% 343 0.0% 388 343 7%
Met interest margin 3100% 381% 370% 367 375% 166% a400% 371%
Cost to income 597% 500% 558% 556% S4.8% 574% 61.6% 563%
NPL ratio 434% 450% 445% 444% A.41% 2.45% 434%  A.41%
WR/NPL (Coverageratio)  129.0% 1262% 1276% 1313% 136.2% 132.9% 120.0% 1362%
Credit cost {annualized) 099% 121% 108% 103% 082% 1.05% 1.04% 1.04%
ROE 93% 67% 8.8% 105% 11.0% £.9% 8.1% 93%
ROA 11%  09% 11% 14% 15% 12% 10%  12%

Sowrca: Company dota, TISCO Research
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| Forecasts and ratios

Year ended Dec 31 2022 2023 2024 2025F 2026F
Net profit (THEm) 5,003 4,906 5,867 6,620 7,542
MNP (% from prev) - - - - -
EPS [THE) 240 231 277 312 356
EPS (% YoY) 30 (3.7) 196 1218 139
PER (X) 131 165 16.6 94 B3
P/BV [X) i3 25 26 15 13
ROE (%) 189 16.1 17.0 166 16.3
Yield [%) 21 0.5 0.5 11 12

Source: Company data, TISCD Research
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Figure 1. Income statement

Consolidated Income statement (Bt, m) 4Q24 1425 2025 3025 40Q25E YoY% QoQ%

Core Revenue 1,277 1,251 1,296 1,384 1,401 10 1
Core Expense 817 785 812 866 380 8 2
Gross Profit 460 467 484 519 521 13 1
Mon-Core Income 15 14 14 12 12 (18) o
S&A Expenses 240 227 268 270 268 12 1)
Earnings before Interest and Tax (EBIT) 220 239 216 249 254 16 2
Interest Expense 1] o W] 1] 1] 214 o
Earnings before Tax (EBT) 234 253 230 261 266 13 2
Income Tax Expense 28 52 43 37 54 93 44
Net Profit before M.1. 207 200 182 223 212 2 (5)
Met (Profi) Loss of ML 0 i) 0 0 0 n.a. n.a.
Met Profit before Extra. Items 207 200 182 223 212 2 (5)
Other Gains (Loss) [i] i) 0 0 0 a o
Net Profit 207 200 182 223 212 2 {5)
EBITDA 298 315 293 328 332 12 1
EBITDA margin 23.3%  25.2% 22.6% 23.7% 23.7% 0.4% 0.1%

Sourca: Company date, TISCO Resecrch estimates

Figure 2. Key operating statistics

QUARTERLY 4024 1925 2025 3025 4Q25E
Total Revenue (Btm) 1277 1,251 1,296 1,384 1,401
Growth Yol [%) % 16% 18% 12% 10%
Hospital Revenue by IPD/OPD (Btm)

IPD 514 573 588 623 605
OPD 742 =11 690 741 776
Growth YoY (%)

IPD B% 2% 36% 19% 18%
OPD 6% 4% 6% 6% 5%
Hospital Revenue by proportion (%)

IPD 41% 46% 46% ab% 46%
OPD 59% 54% 54% 54% 54%

Hospital Revenue breakdown by nationality (Btm)

Thai 1,010 935 536 582
Non-Thai 246 304 341 3a2
Growth Yo¥ (%)

Thai 0% 3% 2% -3%
Non-Thai 52% 28% 109% 7%
Hospital Revenue by proportion (%)

Thai B0% 75% T3% 72%
Non-Thai 20% 25% 27% 28%

Source: Company data, TIZC0 Resecrch extimates
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 28,598 30,005 32,356 34 455 37,199
EBITDA (THEm) 1,532 132 2,650 2,401 2,674
Net profit (THBm) 526 -2,357 1,235 973 1,106
Net Profit (% chg from prev) 0% 0% 8% 0% 0%
EP5 [THE) 0.35 -1.55 0.82 0.54 0.73
EP5 (% YoY) -38.5 -548.5 -152.6 -215 13.7
PER (X) 314 -59 91 116 10.2
Yield (%) 20 0.0 46 36 41
P/BV (X) 0.6 0.6 0.7 0.7 0.6
EV/EBITDA (X) 133 169.2 72 34 75
ROE (%:) 28 -135 73 59 65
Source: Company data, TISCD estimates
Figure 1. Expect strong 4Q earnings from construction acceleration
4Q25F 4024 % Yo¥ 3025 % Qo0 12M25F 12m24 % YoY
Construction Revenue 9,525 7,715 235 7,533 26.4 32,356 30,005 78
Costof Construction 8,859 8717 16 6,990 26.7 29,635 30,123 -1.6
Gross Profit 667 -1,002 n.a. 543 22.7 2,721 -118 n.a.
SEA Expenses 305 164 86.4 261 17.0 1,146 846 354
Interest Expense 71 54 313 70 1.0 265 158 67.6
Equity Income =10 =130 n.a. -10 n.a. -178 -584 n.a.
Other Incomes 5 23 -78.0 5 -2.8 307 341 -10.0
Income Tax 69 =135 n.a. 50 37.4 232 68 n.a.
Minority Interest 5 41 873 5 0.0 2 31 938
Normalised profit 222 -1,151 n.a. 163 36.2 1,210 -1,268 na.
Other Gain [Loss) 1] -1,089 n.a. o n.a. 30 -1,089 n.a.
Net Profit 222 -2,240 n.a. 163 36.2 1,239 -2,357 na.
[EPS (Bt) 0.15 -1.47 n.a. 0.11 37.2 0.82 -1.55 na.
EBITDA 590 -963 n.a. 509 16.0 2,650 132 1,9125
Nor d profit excl i i 222 (1,151) 119.3 163 36.2 890 (1,268) 170.2
bps YoY bps QoQ bpsYoY
Gross Margin (%) 7.0 -13.0 20.0 7.2 0.2 8.4 0.4 8.8
Gross margin excl insurance compensation (%) 70 -13.0 20.0 7.2 0.2 7.2 0.4 7.6
SEA Expenses (% of Sales) 32 21 11 35 0.3 35 2.8 0.7
Norm Profit Margin (%) 23 -14.9 17.2 2.2 0.2 3.7 -4.2 8.0
Net Profit Margin (%) 23 -29.0 31.4 2.2 0.2 38 1.9 11.7
Norm Profit (excl insurance) Margin (%) 23 -14.9 172 22 0.2 27 4.2 7.0

Source: TISCO estimates
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Figure 2. STECON's targeted public projects

Project Value Project status as of September

Frojects Project Owner (MB)
Pubdic Projects
Matorways
Utraphinnuk Elevated, Rangsit-Barg Pa-In [MS) & oo -31,000 The Catinel approved on 24 Dec 24
Bang Khun Thian-Bang Bua Thang (M3) & ood ~56,000 The Cabinet approwed on 3 Dec 24
~15,700
Bang Knun Thian — Ban Phaso (056 Ma2) @ ood (FPF Gross cost OSM| Epect to opan for bitdig n 2025
okE
EE BDW!!B
NZE Prasertmanusit-Outer Ring Road East sec .  EXAT ~17,000
apressuay | mianuiit-Cluter Ring Road East section) LS Expect to open Tor bidding in 2025
HIGLi-P e Expressdy W, AT ~18,000
E i Train
Erown Ling - Khas Fal— Lumsaes <D MRTA ~42,000 Expect o propess o e Cabnetin 2025
The Cabnet armounced Tha 1he Do s
. - !h eonstnuetion wil heg‘n SM[mEmﬂn
Dark Ried Ling * Rardst-Thammasat saemn b SAT -840 Featival In 2025 and experied fo he complete
and et in 2025
Tha Cabinet expaciad to pubiish for pubic on
. & . the: SRT website within Movember 2025 i thene,
Lignt Reed Lne © Srira-Taingehan-Salays sscon o SRT 15,100 a7 0 protions, the bidding pr il
proceed immediaaly.
Double Track Railway
Jira Juncaon -Ubonratchainant saciion ..é. SRT ~37,500
Paknam Pho-Denchai seclion £ SRT 63,000 Expett to open for bidding in 2025
Surat Thani-Hat Yai-Sangkhla seclian & SRT ~57.000
High-spsead Rallway
ThaHChiness hih-spesd ralway Phass 2 (Naknon Ratchasima- I’ -
Novg Khai) 4 SRT ~341000 Expedt 1o open for bidding in 2025
Airports
Suvamabhumi aimpart east expansion ~11,000
Don Mugand iport expansion ~35,000 Expet o apen fof bicding in 2025
Chiang Mai aipart sapansion ~14,000
Fhayan sipon ~4,400
Muktanan alman ~5,000 Frepanng an EIA
Bueng Kan sipor -3,100
Nakan Patharn aipor 25,000
Sat. i 4,100 -
AP Feasibiity Study
‘Sarasm alrpon ~2,000
Fatnang aimart ~ 3,000
Chuimphan alpart 1,400 Wailing arward and s conlract
Total (mn THE) 207,700
Source: STECON

Figure 3. STECON's targeted private projects

= A X Project Value Project status as of Seplember
Projects Praject Dwnar (MB} 2025
Privaie Projects
Ciata Candar {1} Provate ~ A6, 000 Bideing process. Expart construcion in 2025
Data Canier (2} Frivate ~&,000 Magoliation process onooing
Renewalie power plants Frivate ~53.000 Expect to open for bidding in 2025
Power plant Frivaie 3,000 Proposal and bidding
IPP poweplant Frivale ~1,000 Expect b0 slan project end of 2026
Bidding process. Expect to start project n
Solar power pland Privale -3.200 Janury 2026
Commearcal bulding (1) Privaie ~2.000 Expact to start progact in March 2026
Commarcal bulding (2) Privale ~2 800 Expact to starl project in Apnl 20246
Tatal fmn THB) ~41,000
_ Gramd Total (mn THE) 848,700
Source: STECON
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Figure 4. Earnings revisions

(Bt, m) 2025F 2026F 2027F

Old New % Chg Old New % Chg Old New % Chg
Net profit before extra items 1,116.9 1,209.6 83 965.2 9733 08 1,095.9 1,106.5 1.0
Extra items 297 29.7 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.
Net profit 1,146.6 1,2393 81 965.2 9733 0.8 1,095.9 1,106.5 1.0
EPS (Bt) 0.75 0.82 8.1 0.64 0.64 0.8 0.72 0.73 1.0
Change in key assumptions
Construction revenue 31,587 32,356 2.4 33,673 34,465 2.4 36,127 37,199 3.0
Gross margin (%) 83 84 17 7.0 7.4 48 7.2 7.4 2.7
S&A expenses 1,085.2  1,1455 56 1,0102 1,1718 160 1,083.8  1,209.0 11.5
Interest expenses 256.8 265.2 3.2 301.0 311.0 33 3516 363.5 3.4
Profit sharing from associates 201.9 177.7 n.a. 20.0 40.0 n.a. 60.0 32.0 n.a.
Otherincome 3493 306.7 -12.2 2454 2029 -17.3 268.6 233.4 -13.1
Income tax 2773 2319 -16.4 2343 2453 4.7 256.9 2749 7.0
Net margin 3.6 38 55 29 28 -15 3.0 3.0 -1.9

Source: TISCO sstimates

Figure 5. Sum-of-parts valuation

Bt, m
Construction 12,756.8 15x% 2025F PER
GULF 13,1395 Fair value of Bt58
TSE 76.2 TSE's current share price of Bt0.42
Total 25,9725
2026F Net debt -6,536.7
NAV 19,435.8
Holding discount 10%
NAV/Share 11.50

Source: TISCO estimates
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Regional Market

19-Jan-26
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

25F 26F 25F 26F 25F 26F 25F 26F 25F 26F
AsiaPac 18.2 16.3 1.9 1.8 10.5 11.0 13.3 14.2 24 2.6
County
Australia 21.1 18.4 0.0 0.0 0.0 0.0 8.7 15.1 3.2 3.4
China 15.7 14.0 1.5 1.4 9.7 10.0 23.8 11.8 2.6 2.8
Hong Kong 12.9 11.6 1.4 1.3 10.5 10.7 6.2 11.2 3.0 3.2
India 23.7 20.4 3.4 3.1 14.7 14.2 (11.7) 15.9 1.9 1.5
Indonesia 17.0 14.3 2.1 1.9 12.5 12.9 22.9 18.7 4.7 4.8
Japan 21.8 23.8 2.6 2.4 11.3 10.2 6.8 8) 1.5 1.7
Korea 16.6 10.4 1.7 1.5 10.0 14.2 23.6 59.2 1.3 1.5
Malaysia 16.0 14.9 1.5 1.5 9.5 9.9 2.9 7.1 3.9 4.2
New Zealand 29.8 27.8 1.9 1.8 4.8 7.0 46.4 7.1 2.9 3.2
Philippines 10.4 9.5 1.3 1.2 12.7 12.6 4.0 8.6 3.2 3.3
Singapore 15.9 14.7 1.6 1.6 10.4 10.6 (4.6) 8.1 4.5 4.6
Taiwan 22.7 17.6 3.6 3.2 15.7 18.3 11.7 29.2 2.1 2.5
Vietnam 15.9 14.1 2.4 2.2 15.1 15.3 5.4 12.9 2.0 2.0

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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ludAtyuana@ns
wanndwg  Jumsuiivum  d1uau ansI 51A1 AU MEUNIEI s1a1 1A YRANN @l dauin ansva An
FEdlaildANE nsldand meldand  Adenna  wecfuudl  uuwd ludidmr waed  aesimn saenlesson wugid*
(R1unUs) W:S (Un)  (Wunuas) (% sail) (un) (un) (un) (%) (%) (i)
A5-W4 8/8/2569 361 1.0000 3.5000 0 16.7 1.83 n.a. 0.00 n.a. n.a. n.a. -
A5-W5 13/5/2570 236 1.0000 2.0000 589 16.7 1.83 0.09 0.08 10.0 14.2 20.3 [ARINU
ACC-W2 16/5/2570 448 1.2228 0.8178 253 97.3 0.40 0.10 0.09 6.0 124.9 4.9 aAaNU
ASW-W3 22/5/2571 90 1.0000 9.0000 6 27.7 6.00 0.36 0.31 15.5 56.0 16.7 apRINU
B-w8 14/11/2569 2,691 1.0000 0.3000 9 232.9 0.04 0.01 0.01 -33.2 675.0 4.0 Lﬁ'umvgu
BC-W3 27/2/2569 57 1.0000 1.5000 5 39.3 0.81 0.01 0.00 Overpriced 86.4 81.0 APAINU
BC-W4 28/2/2571 114 1.0000 2.5000 1,265 39.3 0.81 0.06 0.01 733.3 216.0 13.5 apRINU
BE8-W1 31/5/2569 13 1.0000 75.0000 4,284 58.1 4.92 0.74 0.00 Overpriced 1,439.4 6.6 ANRINU
BIOTEC-W2 31/3/2569 1,017 1.0000 0.5000 1 86.5 0.18 0.01 0.00 7,519.5 183.3 18.0 apRINU
BR-W1 1/9/2569 457 1.0000 5.0000 936 15.9 1.66 0.03 0.00 Overpriced 203.0 55.3 ¥ ARAINU
BRI-W1 15/6/2571 150 1.0000 3.0000 0 37.7 1.38 n.a. 0.05 n.a. n.a. n.a. -
BRR-W2 13/2/2569 81 1.0000 13.0000 2 16.7 3.62 0.01 0.00 Overpriced 259.4 362.0 AanRINU
BTC-W7 12/7/2569 683 1.1840 1.0990 100 44.9 0.26 0.03 0.00 Overpriced 332.4 10.3  apRINU
BTS-W8 20/11/2569 2,632 1.0360 14.3870 14,342 35.9 2.22 0.01 0.00 Overpriced 548.5 230.0 apaINU
BWG-W7 28/5/2570 964 1.0000 0.4500 15,102 75.3 0.27 0.05 0.05 -2.9 85.2 5.4 Lﬁ'umvgu
CAZ-W1 14/12/2573 122 1.0000 0.8000 34 57.6 1.59 0.64 0.91 -29.6 -9.4 2.5 Lﬁluquu
CEN-W5 11/5/2569 372 1.0000 2.1400 23 47.3 0.86 0.01 0.00 Overpriced 150.0 86.0 AaNAINU
CGH-W5 30/5/2569 65 1.0000 1.0000 4 35.9 0.50 0.10 0.00 Overpriced 120.0 5.0 [RRMU
CHASE-W1 4/6/2570 198 1.0000 0.5000 75 74.0 0.50 0.23 0.16 44.6 46.0 2.2 [nRMU
CHAYO-W4 14/5/2570 126 1.0000 2.5000 3,657 69.3 1.24 0.33 0.14 135.9 128.2 3.8 ANRIMNU
CHO-W4 9/6/2569 278 0.2000 1.1500 0 199.8 0.06 n.a. 0.00 n.a. n.a. n.a. -
CIG-W10 71712571 80 1.0000 0.5000 0 298.2 0.03 n.a. 0.03 n.a. n.a. n.a. -
CIG-W9 10/5/2571 289 1.0000 0.5000 11 298.2 0.03 0.02 0.03 -27.4 1,633.3 1.5 l‘lﬂN\.NﬂﬂV‘!u
COMAN-W1 24/6/2570 84 1.0000 3.0000 18 80.0 0.40 0.06 0.01 847.9 665.0 6.7 ANRINU
CV-W1 23/2/2572 63 0.5000 1.0000 0 63.2 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2570 846 1.0000 0.3000 0 47.3 0.24 0.02 0.03 -31.2 33.3 12.0 Lﬁluquu
DEMCO-W8 20/5/2570 183 1.0000 2.0000 3,364 48.2 2.38 0.54 0.60 -10.0 6.7 4.4 l.‘ﬁ’ﬂﬂ\i“/‘!u
EA-W1 13/2/2571 1,238 1.0000 4.0000 4,322 53.6 2.84 0.68 0.55 24.3 64.8 4.2 [/ARINU
ECF-W6 31/7/2569 274 1.0000 0.0800 84 165.3 0.07 0.03 0.03 2.7 571 2.3 [NRMNU
EMC-W7 16/6/2570 2,068 1.0000 0.1300 201 254.5 0.03 0.02 0.02 -10.9 400.0 1.5 Lﬁluaw-lu
EMPIRE-W1 28/1/2570 194 1.0000 3.0000 553 69.2 1.06 0.12 0.04 219.9 194.3 8.8 R[NRIMNU
EMPIRE-W2 28/1/2571 48 1.0000 6.0000 20 69.2 1.06 0.15 0.04 299.3 480.2 7.1 RARIMNU
GLORY-W1 16/11/2570 135 1.0000 1.0000 772 68.9 0.61 0.15 0.13 12.6 88.5 4.1 aRaNU
HYDRO-W2 5/2/2570 125 0.2659 1.5040 546 126.0 3.30 0.11 0.54 -79.5 -41.9 8.0 Lﬁlumy.lu
IMH-W1 30/6/2569 107 1.0000 6.0000 541 20.6 3.08 0.08 0.00 Overpriced 97.4 38.5 AanaINU
IROYAL-W1 28/10/2569 57 1.0000 3.0000 29 58.2 4.88 1.32 1.66 -20.6 -11.5 3.7 Lﬁlumy.lu
IROYAL-W2 28/10/2570 23 1.0000 6.0000 1 58.2 4.88 0.80 1.17 -31.6 39.3 6.1 l.‘ﬁ’ﬂﬂ\i“/‘!u
ITEL-W5 26/6/2569 277 1.0000 2.0000 935 54.1 1.28 0.08 0.03 174.8 62.5 16.0 apRINU
ITEL-W6 26/6/2571 346 1.0000 3.0000 1,620 541 1.28 0.16 0.14 18.3 146.9 8.0 R[NAIMNU
J-W3 3/6/2569 30 1.0000 9.0000 108 45.4 0.67 0.05 0.00 Overpriced 1,250.7 13.4  apRINU
J-w4 31/7/2569 160 1.0000 3.1000 1 45.4 0.67 0.06 0.00 Overpriced 371.6 11.2  apRINu
JAS-W4 9/10/2574 4,146 1.0000 3.0000 7,319 38.5 1.33 0.27 0.16 70.0 145.9 4.9 [A[INU
K-W3 23/6/2569 39 1.0000 3.0000 1" 32.2 1.07 0.06 0.00 Overpriced 186.0 17.8 @A U
KGEN-W2 29/7/2569 417 1.1413 1.7524 336 97.7 1.16 0.18 0.17 5.5 64.7 7.4 R[ARIMNU
KKP-W6 17/3/2569 71 1.0000 70.0000 4,069 23.5 67.75 0.55 1.55 -64.6 4.1 123.2 l‘ﬁ’Nﬂ\iV‘!u
KUN-W3 21/3/2570 59 1.0400 1.2500 5 34.5 0.86 0.06 0.03 89.4 52.1 149 ap’INU
MADAME-W6  26/5/2572 1,665 1.0000 0.2500 11,739 721 0.15 0.20 0.06 2568.7 200.0 0.8 ANAINU
MGI-W1 21/8/2569 84 1.0000 10.0000 6,144 39.7 6.00 0.62 0.05 1,211.6 77.0 9.7 R[ARIMNU
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wanning  Juasuiivue  d1uau an9n 71A1 AU MTUNTIFAI 71A1 A1 YaAeN ULy douliu ansne A
Fddlaildava meldava meldand  Ademe  vewfuul juwiluddyr woud  1ewm sanlaeson uuzin®
(R1unae) W:S (Un)  (Wunus) (% simil) (un) (un) (un) (%) (%) (1)
NER-W2 14/5/2569 308 1.0000 5.5000 3,627 17.5 4.80 0.09 0.02 398.0 16.5 53.3 ARRIU
NOBLE-W3 19/6/2570 685 1.0000 2.3200 6,419 30.2 2.22 0.18 0.24 -25.9 12.6 12.3 L'ﬁ'umvgu
NRF-W2 30/9/2571 431 1.0000 1.0000 882 98.2 0.31 0.09 0.10 9.9 251.6 3.4 \Ruamu
ORI-W2 18/5/2571 614 1.0000 4.0000 1,958 54.0 1.72 0.29 0.14 100.7 149.4 59 ANRIMNU
PEER-W2 19/12/2569 479 1.0000 1.3000 152 117.2 0.09 0.02 0.00 1.914.5 1,366.7 4.5 AARIY
PLANET-W2 11/3/2570 32 1.0000 1.0000 38 70.9 0.58 0.21 0.08 167.8 108.6 2.8 anRINU
PLANET-W3  3/9/2570 11 1.0000 1.0000 5 70.9 0.58 0.26 0.11 131.7 117.2 2.2 ARRIMU
PPPM-W6 19/8/2569 130 1.0000 0.2200 35 47.6 0.32 0.12 0.09 28.1 6.2 2.7 anRINU
PRG-W4 16/5/2570 0 1.0361 4.8256 0 18.0 9.05 n.a. 4.33 n.a. n.a. n.a. -
PRG-W5 14/11/2570 1 1.0132 4.9351 0 18.0 9.05 na. 4.28 na. na. na. -
PROEN-W2 15/10/2569 98 1.0000 1.0000 355 52.3 1.13 0.28 0.21 34.5 13.3 4.0 |aANMU
PROS-W1 14/5/2569 271 1.0000 1.0000 70 75.4 0.40 0.01 0.00 598.0 152.5 400 AARIY
PROUD-W3  13/5/2571 244 1.0000 2.0000 221 39.9 0.72 0.10 0.01 572.3 191.7 7.2 ARRIU
PSTC-W3 28/4/2570 235 1.0000 0.5000 355 57.9 0.30 0.06 0.03 90.5 86.7 50 ARRIMU
PTECH-W1 29/9/2571 122 1.0000 4.0000 0 100.6 1.71 n.a. 0.72 n.a. n.a. n.a. -
ROCTEC-W5  5/2/2570 2,029 1.0000 1.5000 2,798 42.6 0.57 0.01 0.00 408.5 164.9 57.0 ARRINU
SAMTEL-W2  15/1/2570 103 1.0000 8.0000 220 36.3 4.00 0.64 0.02 28943 116.0 6.3 ARRIMU
SGC-W2 12/9/2570 1,188 1.0000 1.6000 352 52.6 0.81 0.31 0.06 399.2 135.8 2.6 |ARINU
SKE-W1 30/5/2569 223 1.0000 1.3000 0 68.7 0.15 na. 0.00 na. na. na. -
STELLA-W6  27/7/2570 1,641 1.0000 0.5000 919 84.9 0.17 0.05 0.02 121.9 2235 3.4 anAmU
TAKUNI-W2 — 29/7/2571 350 1.0000 0.3000 81 65.4 0.35 0.35 0.14 159.0 85.7 1.0 AARIY
TCC-W5 27/5/2571 98 1.0000 0.5000 142 47.2 0.26 0.17 0.03 561.0 157.7 1.5 anamu
TEAMG-W1 22/6/2569 136 1.0070  14.9020 211 46.0 3.10 0.12 0.00 Overpriced 384.6 26.0 ARRIMU
TFG-W4 14/5/2570 568 1.0000 3.8000 5,962 40.6 4.82 0.90 1.32 -31.7 -2.5 5.4 Lﬁ'umvgu
TGE-W2 15/1/2570 110 1.0000 3.0000 0 30.3 1.36 0.09 0.00  9,545.1 127.2 151 AARIY
TNITY-W2 9/6/2570 54 1.0000 5.0000 155 26.3 2.68 0.21 0.01 1,889.5 94.4 12.8  AARAIY
TPL-W1 19/3/2570 283 1.0000 0.7000 0 77.2 0.48 n.a. 0.10 n.a. n.a. n.a. -
TRUBB-W3 6/7/2571 19 1.0000 1.5000 0 58.6 0.63 0.38 0.08 367.0 198.4 1.7 aARIY
TVDH-W5 15/6/2571 219 1.0000 0.5000 3 137.3 0.06 0.02 0.02 -9.6 766.7 3.0 Lﬁum‘*/ju
TVDH-W6 9/4/2570 637 1.0000 0.0700 0 137.3 0.06 na. 0.03 na. na. na. -
TWZ-W8 23/7/2569 2,250 1.0000 0.1200 10 345.0 0.02 0.01 0.01 -7.6 550.0 2.0 Lﬁ'umvgu
TWZ-W9 23/7/2572 2,250 1.0000 0.2000 10 345.0 0.02 0.01 0.02 -49.8 950.0 2.0 \RuAmu
UREKA-W3 8/10/2570 63 1.0000 2.0000 5 46.9 0.35 0.19 0.00 Overpriced 525.7 1.8 anaImU
VGI-W3 21/5/2570 2,583 1.2349 9.6370 619 46.7 0.92 0.02 0.00 Overpriced 949.3 56.8 AR
VIBHA-W5 14/12/2571 1124 1.0000 2.0000 854 15.7 1.39 0.06 0.02 230.6 48.2 232 ARRIMU
MH-W1 1/7/2569 19 1.0000 8.0000 8 20.5 8.05 0.36 0.45 -20.4 3.9 22.4 Lﬁ'umvgu
WAVE-W4 17/6/2570 1122 1.0000 0.2000 2 353.4 0.02 0.01 0.02 -44.4 950.0 2.0 \iuAmY
WIIK-W3 5/5/2569 279 1.0220 3.9140 0 28.0 0.88 n.a. 0.00 n.a. n.a. n.a. -
XBIO-W6 5/1/2570 45 1.9415 0.7726 13 219.3 0.07 0.04 0.02 73.8 1,033.2 3.4 ARRIMU
XBIO-W7 23/12/2570 643 1.9415 0.5151 210 219.3 0.07 0.01 0.05 -79.6 643.2 13.6 Lﬁ'umvgu
ZIGA-W2 30/3/2570 246 1.0000 4.2500 320 40.4 0.82 0.08 0.00 Overpriced 428.0 103 AARIY
SuauiiTtentuarmadla = 19/01/2569
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NVDR Daily Summary
As of 19-u.A.-26
Total NVDR Trading
Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 20,177 1,136 30%
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)
19-Jan 16-Jan 15-Jan 14-Jan 13-Jan 19-Jan 16-Jan 15-Jan 14-Jan 13-Jan
1 CPALL 668.46 107.38 81.55 50.77 23413 1 KBANK -411.26 348.87 131.45 6.45 -326.07
2  PTTEP 275.75 111.34 545.48 283.37 -11.51 2 SCB -204.00 320.75 200.39 -122.58 -93.29
3 BDMS 188.21 -49.22 -23.36 -89.43 100.14 3  AOT -143.73 -219.29 -115.59 142.05 85.99
4  CPF 119.81 -22.64 68.08 -8.97 1241 4 SCC -98.74 -149.68 -57.95 81.90 63.30
5 SCGP 116.58 26.68 208.33 38.57 31.51 5 TISCO -89.31 67.19 133.09 -134.79 -97.29
6  TRUE 115.68 -61.51 38.43 -108.76 94.40 6 KTB -88.99 124.98 10.27 -23.07 54.94
7 KTC 91.13 85.60 239.09 14.75 -26.91 7  GULF -82.20 252.85 -98.15 16.10 -9.89
8 IVL 90.11 -80.79 77.52 29.86 40.93 8 PTTGC -65.68 -6.98 32.71 91.56 -11.63
9 TIB 89.38 53.86 50.31 -64.66 12.86 9 MTC -63.36 -4.50 -41.93 69.08 196.03
10 BH 86.92 -26.67 -101.17 -43.70 -31.27 10 SAWAD -52.64 -99.10 -43.60 52.13 146.14
11 PTT 63.27 495.74 209.44 862.52 285.94 11 AAV -49.42 -1.63 48.15 -8.93 -5.91
12 HANA 51.55 22.92 17.26 6.05 -7.00 12 ADVANC -41.86 -71.39 -73.44 -159.80 39.62
13 CPAXT 51.10 60.98 127.26 49.00 126.10 13 TIDLOR -38.28 -52.73 47.17 70.09 99.86
14 CRC 47.10 1.27 110.56 28.93 6.37 14 TL -32.87 -34.09 -16.64 -18.42 45.06
15 HMPRO 44.57 -22.09 36.48 -9.21 11.11 15 GPSC -30.63 32.49 33.74 -8.16 -21.98
16 BCH 37.86 -5.23 7.61 -11.01 -7.82 16 COM7 -14.78 -72.66 -4.21 2438 -17.29
17 THG 36.01 1191 4.78 1.36 -34.50 17 CK -14.13 81.29 15.90 10.12 3.13
18 CCET 32.77 -11.79 24.06 30.52 9.80 18 KKP -13.89 34.82 3.45 -0.50 -36.49
19 RATCH 25.93 26.68 2342 -5.25 8.95 19 TOP -12.06 -159.90 64.32 -26.08 38.79
20 KCE 24.83 -33.07 -3.90 9.35 10.51 20 MOSHI -9.69 1.39 -0.14 -0.09 -1.37
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 859.11 743.44 1,602.55 115.68 56.81 1 TISCO-P 7,300 9,859 74.04
2 DELTA 643.94 621.47 1,265.41 2247 35.76 2 MORE 2,121,313,574 7,176,748,441 29.56
3 CPALL 955.31 286.84 1,242.15 668.46 23.99 3 F&D 4,749,986 17,624,308 26.95
4  PTTEP 660.45 384.70 1,045.15 275.75 35.46 4 KKP-W6 16,736,513 70,546,511 23.72
5 BDMS 608.70 420.49 1,029.19 188.21 29.46 5 BBL 439,049,839 1,908,842,894 23.00
6  ADVANC 392.60 434.46 827.06 -41.86 37.73 6 NDR 88,613,299 456,891,630 19.39
7 PTT 440.46 377.18 817.64 63.27 33.99 7  TISCO 118,022,129 800,645,624 14.74
8  KBANK 192.08 603.33 795.41 -411.26 26.04 8 AMATA 167,212,626 1,150,000,000 14.54
9 BH 422.71 335.80 758.51 86.92 32.13 9  KBANK 336,004,975 2,369,327,593 14.18
10 SCB 242.55 446.55 689.10 -204.00 39.34 10 THIP 12,690,415 89,999,686 14.10
11  GULF 297.84 380.04 677.88 -82.20 24.67 11 GBX 147,651,350 1,089,076,392 13.56
12 AOT 251.17 394.90 646.07 -143.73 34.50 12 RCL 101,633,786 828,750,000 12.26
13 KTB 227.17 316.16 543.33 -88.99 31.37 13 TRUE 3,946,539,596 34,552,100,801 11.42
14 TIB 265.87 176.49 442.36 89.38 33.24 14 KKP 94,593,973 846,760,480 11.17
15 SCC 155.70 254.44 410.14 -98.74 28.55 15 CHO-W4 31,048,300 278,474,616 11.15
16 KTC 245.01 153.88 398.89 91.13 44.03 16 HFT 73,162,370 658,434,300 11.11
17 CPF 223.95 104.14 328.09 119.81 40.42 17 CPF 919,132,382 8,406,962,585 10.93
18 MINT 155.70 157.88 313.58 -2.17 29.32 18 AH 36,850,623 354,842,012 10.39
19 SCGP 208.81 92.23 301.03 116.58 33.33 19 BH 80,558,550 794,964,292 10.13
20 PTTGC 113.50 179.18 292.68 -65.68 25.76 20 TOP 208,962,277 2,233,835,566 9.35

Note : * % of Trading Value in Underlying Securities
Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
As of 19-4.A.-26
Short Sales Summary
FIEHR TS yam %yaAINISINUADTH
(#u) (f7uun) tﬁuuﬁ’uuammssffamusm
Common Shares 32,809,533 519
NVDR 24,313,500 764
All Securities 57,123,033 1,283 3.52%
Source: SET, TISCO Research
AayagInssuliunanavasagede 20 duduusn
2 UAATH n1sdaurauuy Auto Matching Usuanjuanuzdase
*u Usunen yaa s ean s1anila HEFTRT3T witluAul3u1a4 Auto Matching
(1u) (fAuun) (un) (un) (1) (%)
1 CNSTAR5023 65,445 0.47 7.17 7.20 65,490 99.93%
2 CN23 20,422 0.11 5.55 5.55 21,429 95.30%
3 CNROBOAI23 343,620 0.94 2.74 2.72 415,977 82.61%
4 SIRI 6,395,100 8.63 1.35 1.35 30,335,300 21.08%
5 LH 2,843,600 10.94 3.85 3.86 15,634,600 18.19%
6 TU 897,800 11.23 12.51 12.60 5,210,400 17.23%
7 STGT 647,300 6.28 9.70 9.60 4,086,900 15.84%
8 SPALI 506,900 8.62 17.00 16.90 3,856,900 13.14%
9 BH 972,400 143.64 147.72 150.00 7,970,900 12.19%
10 AWC 3,043,100 6.21 2.04 2.02 26,372,500 11.54%
11 GLOBAL 486,400 3.13 6.43 6.50 4,457,000 10.91%
12 MEGA 58,900 2.05 34.80 35.00 578,000 10.19%
13 'scc 338,100 71.04 210.11 209.00 3,427,100 9.86%
14 AMATA 739,000 11.49 15.55 15.70 7,865,700 9.39%
15 TOP 808,200 32.13 39.75 39.75 8,939,500 9.04%
16 CPN 599,200 34.82 58.11 57.25 6,971,500 8.59%
17 PTTGC 1,989,200 47.68 23.97 23.90 23,706,000 8.39%
18 KBANK 636,800 122.56 192.46 191.50 7,940,100 8.02%
19 CNO1 2,152 0.05 22.10 22.10 26,847 8.02%
20 SCB 503,400 70.27 139.59 139.00 6,278,500 8.00%
Top Short Sales By Value
As of 19-1.A.-26 -1W -2W -1M
wu suer  yasi sewan suer  yasi sewan suer  yasl smwan suar  yasl smwan
(1) (FAuun) (un) (1u) (FAuun) (un) (1u) (FAuun) (un) (1) (FAuun) (un)
1 BH 972,400  143.64  147.72 7,423,400 1,056.53 142.32 11,843,200 1,697.65 143.34 13,184,200 1,914.58 145.22
2 KBANK 636,800 122.56 192.46 2,794,700 536.45 191.95 4,894,400 941.39 192.34 7,331,500 1,414.77 192.97
3 BDMS 6,249,500 120.65 19.31 24,341,400 450.13 18.49 36,567,800 681.85 18.65 53,016,800 1,003.99 18.94
4 PTTEP 636,000 74.07 116.46 3,622,700 414.70 114.47 7,181,400 803.96 111.95 10,532,000 1,175.56 111.62
5 scC 338,100 71.04 21011 1,366,900  279.18  204.24 2,952,600  590.87  200.12 4,985,200  971.05 194.79
6 SCB 503,400 70.27 139.59 3,410,100 474.64 139.19 6,013,800 839.18 139.54 8,955,300 1,245.83 139.12
7 AOT 1,291,300 66.86 51.78 8,308,000 427.01 51.40 20,786,700 1,071.46 51.55 33,305,800 1,747.82 52.48
8 GULF 1,124,300 51.11 45.46 6,451,000 280.63 43.50 10,863,600 469.54 43.22 22,371,400 951.54 42.53
9 PTIGC 1,989,200 47.68 23.97 5,325,500 124.02 23.29 10,665,200 241.72 22.66 21,667,400 466.16 21.51
10 DELTA 221,000 3699  167.35 3,425,500 55820  162.95 16,562,700 2,853.32 172.27 28,163,500 4,926.73 174.93
11 CPN 599,200 34.82 58.11 4,113,600 232.00 56.40 5,141,300 289.03 56.22 9,546,300 532.80 55.81
12 TOP 808,200 32.13 39.75 1,444,300 57.08 39.52 4,840,100 190.34 39.33 7,074,000 269.38 38.08
13 CPALL 629,500 27.42 43.56 7,248,900 303.18 41.82 15,782,700 669.47 42.42 35,508,300 1,540.36 43.38
14 MINT 1,056,500 23.78 2251 5,787,700  130.29 2251 8,995,200  206.87 23.00 21,585,800  510.69 23.66
15 MTC 762,800 23.05 30.21 1,513,700 44.59 29.46 2,829,300 84.32 29.80 6,954,400 219.06 31.50
16 CPF 1,029,700 22.34 21.69 4,764,800 102.33 21.48 9,575,000 205.79 21.49 19,438,600 418.28 21.52
17 IVL 759,200 14.48 19.07 4,250,200 77.31 18.19 6,649,000 117.67 17.70 14,080,300 235.54 16.73
18 ADVANC 41,600 1419  341.08 1,332,100  449.19  337.21 2,027,400  672.82  331.86 2,847,900  932.01  327.26
19 TISCO 109,300 12.17 111.34 1,289,800 142.08 110.16 2,319,200 254.92 109.92 3,226,300 355.26 110.11
20 AMATA 739,000 11.49 15.55 5,785,200 87.66 15.15 9,767,500 149.68 15.32 13,428,300 208.98 15.56

Sources : SET, TISCO Research
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Insider Transactions
UuYTIE914A 5L BEI8L 915 DYFA NS E Y Vg8 a9 /L1595 (8421 59)
AauzEv Aaruzuls Uszinanuannswel Fuiingsnssu AU (KU) 51A1 (U1W) aA (U1n) 550554
ALT w9 Wgasal ﬁvowhﬁnrﬁ' uslay 16/1/2569 10,000 1.07 10,700 -iia
ALT w9 Wansal dukndnd Auanaley 19/1/2569 10,000 1.07 10,700 dia
BIS we Usens ddnas usniley 16/1/2569 28,500 1.94 55,290 -z‘!a
com7 UIE UIA AEITTUNINE usniley 16/1/2569 20,000 19.25 385,000 -z‘!a
com7 UL UTIA ﬂ?'ﬁsm’iwrj Huailey 16/1/2569 90,000 19.13 1,721,700 Qa
(o] ue nsIand TiRAe9E Auanaley 16/1/2569 12,200 3.40 41,480 dia
CREDIT we saud aanaflE AU NVDR 16/1/2569 100,000 15.00 1,500,000 ﬂ‘}a
DHOUSE e WIAWA LAAFINT Yualay 16/1/2569 4,600 0.40 1,840 da
EKH e guEWIA dodaazwa ualay 16/1/2569 1,000 4.92 4,920 da
EP e gns Buginna Yualey 16/1/2569 100 1.18 118 da
HTC w9 e Sseiug Yuaniley 16/1/2569 7,200 15.00 108,000 dfa
HTC w9 e S5eiug Yuaniley 19/1/2569 12,800 15.00 192,000 dfa
IMH we andiad ArAaIee uaniley 16/1/2569 7,500 3.04 22,800 qia
MBAX ue ﬁqmﬁ}ﬁﬁﬂa usniley 16/1/2569 4,000 1.40 5,600 -z‘!a
PL e &5 a2 usniley 16/1/2569 38,300 133 50,939 -z‘!a
SAFE we Il nvaanuine Husniley 16/1/2569 62,000 5.90 365,800 -z?!a
SKR we Fus 1Mz Yualey 16/1/2569 40,000 6.90 276,000 da
TMILL e Usead danswus Huailey 16/1/2569 4,000 2.16 8,640 dia
TSTE e Usead dansWus Yuanlay 16/1/2569 4,000 10.90 43,600 da
UVAN e Iwsiad Taven ualay 19/1/2569 7,000 12.90 90,300 da
VL U9 AN NAUITIL Yualay 16/1/2569 300,000 0.79 237,000 da
SKY e 5 duaiuan Wualay 16/1/2569 10,000 10.40 104,000 g
Sources : SEC, TISCO Research
Equities Calendar
MON TUE |wep [THU FRI
JAN
1 2
New Year’s Day Additional special holiday
5 6 7 8 9
PSTC-XB 13,858 :1 @ 1,000 Bt. KASET-XW25:1 SIRI - NS 2,620,000 Shares CAZ-W1 - NL
PSTC-XW 1:4,500 TFI-W1 - DEL ECF - NS 32 Shares
TTT- XD @ 1.50 Bt. SAAM -XW 2:1
SAAM -XW 2:1
TPL - NS 4,300,057 Shares
XBIO-XR1:14.5 @ 0.04 Bt.
12 13 14 15 16
DEMCO - NS 2,781,129 Shares AJA - NS 378,673,359 Shares RS-WS5 - DEL
VIH - NS 9,872,591 Shares B52-W4 - DEL
SCN-W?2 - DEL BC - NS 11,250 Shares
NRF - NS 150 Shares
19 20 21 22 23
NCL-XW3:1 BRR-W2 - SP
TL- NS 1,474,454,409 Shares SFLEX-W2 - DEL
WELL - NS 176,707,301 Shares
26 27 28 29 30
TSC- XD @ 0.80 Bt.
WHELA

XD : ffandnusned il aanasuduiiuna, X8 : Hdavanniwd il dansiss Tomidu, Xe : uj-i‘ivaMsfnvﬁ‘wu"lu‘"lm”‘?uﬁwﬁ'lumsuﬂmﬂmwwénw?wd, XN ; fiffandnusnerlifdanalunisiududuannnisaany, )
XR : {andnviwd Lilafudnsaaniuaantmi, XT : gdandnnsndliladnsiuluuaasdnidaviuinvuitauans s, xw : gdandnnsneliladanasuluddyuansdniviedandnvsng, NL: aaiandnviweiududs,

NS : %u@nﬁutﬁuwutﬂwﬂamu, SP: vﬁuﬂvamu, DEL : Wudnwasiflundnniwdaanzidau

Source : TISCO Research, SET
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ECONOMIC CALENDAR
Date Indicator Unit Period Consensus Actual Previous Revised
2026 January

Tue 20 Germany ZEW Survey Expectations Index Jan 50 - 45.8 -

ZEW Survey Current Situation Index Jan -76 - -81 -

Eurozone ZEW Survey Expectations Index Jan -- -- 33.7 --

Wed 21 UK CPI % MoM Dec 0.4% - -0.2% -

CPI % YoY Dec 3.3% - 3.2% -

us MBA Mortgage Applications % Jan-16 - - 28.5% -

Construction Spending % MoM Oct 0.1% - -- -

Pending Home Sales % MoM Dec -0.5% - 3.3% -

Pending Home Sales % YoY Dec - - -0.3% -

Japan Trade Balance USD, bn Dec ¥361.3b - ¥322.3b ¥316.7b

Thu 22 Japan Trade Balance Adjusted Yen ,bn Dec -¥13.9b - ¥62.9b -

Exports % YoY Dec 6.1% -- 6.1% -

Imports % YoY Dec 3.6% - 1.3% -

us GDP Annualized % QoQ 3QT 4.3% - 4.3% -

Initial Jobless Claims Persons Jan-17 210k - 198k -

Continuing Claims Persons Jan-10 1895k -- 1884k -

Eurozone Consumer Confidence Index JanP -13 - -13.1 -

us Personal Income % Nov 0.4% - - -

Personal Spending % Nov 0.5% - - -

PCE Price Index YoY % YoY Nov 2.8% - - -

Core PCE Price Index MoM % MoM Nov 0.2% -- -- -

Core PCE Price Index YoY % YoY Nov 2.8% - - -

Japan CPI % YoY Dec 2.1% -- 2.9% -

Fri 23 Japan CPI (ex Fresh Food) % YoY Dec 2.4% - 3.0% -

Natl CPI Ex Fresh Food, Energy % YoY Dec 2.8% - 3.0% -

S&P Global Japan PMI Composite Index JanP - - 51.1 -

S&P Global Japan PMI Mfg Index JanP - - 50 -

S&P Global Japan PMI Services  Index JanP - - 51.6 -

Thailand  Customs Exports % YoY Dec - - 7.1% -

Customs Imports % YoY Dec - -- 17.6% -

Customs Trade Balance USD, m Dec - - -$2730m -

UK Retail Sales % MoM Dec 0.0% - -0.2% -

Retail Sales % YoY Dec 1.7% - 1.2% -

France Business Confidence Index Jan 99 - 99 -

Manufacturing Confidence Index Jan 101 - 102 -

HCOB France Manufacturing PMI Index JanP 50.5 -- 50.7 -

HCOB France Service PMI Index JanP 50.3 -- 50.1 -

HCOB France Composite PMI Index JanP 50 -- 50 -

Germany HCOB Germany Services PMI Index JanP 52.5 -- 52.7 -

HCOB Germany Composite PMI  Index JanP 51.7 - 51.3 -

HCOB Germany Manufacturing PP Index JanP 47.8 - 47 -

Eurozone HCOB Eurozone Manufacturing Pl Index JanP 49.2 - 48.8 -

HCOB Eurozone Services PMI Index JanP 52.6 - 52.4 -

HCOB Eurozone Composite PMI  Index JanP 51.9 -- 51.5 -

UK S&P Global UK Services PMI Index JanP 51.7 - 51.4 -

S&P Global UK Manufacturing PM Index JanP 50.6 - 50.6 -

S&P Global UK Composite PMI Index JanP 51.5 - 51.4 -

us S&P Global Manufacturing PMI  Index JanP 52 - 51.8 -

S&P Global Services PMI Index JanP 52.9 -- 52.5 -
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dnineulval AUNIUTIRIUATIIYEN
48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh 1936/3 lgwia 0.8n50 0 n.lwsles a.1fleg
99NN 10500 2.%bAS31HNT 30000

Insfnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insinyl 0-4425-7752 Insans 0-4425-3752

duneuEIuAsUgy

386, 388 Wy 8 n.inFsINuN A.NszUszln 8.1lag
2.wATUTH 73000

InsAns 0-3414-2000 nsdns 0-3425-1676

dinsusangassiil

227/1 708gnIAYL] 3 0.9AIAWL A.ANINLI 8.1589
3.9A351% 41000

Insinyf 0-4224-6888 Insans 0-4224-5793

Score Range Level Description

90 - 100 5 LA

80 - 89 4 fixnn

70 - 79 3 Bl

60 - 69 2 Awald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2025 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavsuniidrsaalassnisumsiaufuRzasnimengulnelunssesaugade (Thai CAC) sasaaAndaSHANITWNTINNTUSENING
(Foya o TuN 7 WoATNIEW 2568)

Certified : Anslasun1ssuses cAC
Declared : TisznAanuisualidnsan cac
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LV?’V”I’]WINHQWN’IEJ

us¥niusaeamasit fusdnuaiagnnaldioAungnang Bribery Act niangnanadurinuaaideaiuiiliusen
uisiassuingaunisliinunzasuiundaeluasussinanie lnenisguasonaiimsaunguiis n1siinue
wlewne wwaUfuR waznsasnseulifinisufifaamnlouns, wufoRmnaniegeasdnanase

n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsumisinufifizasnmaengulnelunisdasiugada  (Thai CAC) wasdanAndusSuandunssanisuddning (daga w Juil 7
WOAINEW 2568)

Wiasanuadisanionanisussiuaonarnfwdeadisaviananissefiv u wiusinglunadisiandananisussfineinum  Aous  wads1ansananis
Usziiindennalfenudaslinmenasinainann niadadeyafiiartasinisiufeuudas et uSennannswd fdld AlaBudn nsesau wissusesmngneas
ASUTIWIBIHA WAF157 nIanani1sUssLinaenausedeln

ESG Rating

oda

% 81068 Inevimst wio Thaipat ESG Index azAmAanwannsngainngunanning £sG100 Jodunanningidnmssniuoulansusmioninsean donn uas
535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswd ann1samsunulneaaIiulnewmst

dad

daya unAMH UndATsiLazNIsIANaTE SamansuaRsasARfiwinatefiuingeglussnuatuiiininuniiugweesunddeyaiiangailasusuasRasaudaufiui
widafie wivoitlienaiusaseagndas Aneanysal whsasdayadingn  anafuiuandluvnenvatuiliinanmsinsanlaemansaauazsaursuuda  azaa
wasnwulasldlaglaisidoudsdaminudodisla  menuatuilifeinudiaueniominulidanianendnninduaziniduiunsenaieuslomiuiyanafiAeidosiu
usdmrinin Al lumeuwsnodasnans nialaenniula falilddasiuiadarnademelng ffsiulasnsmdadunannnisldifoninianenuadiuil maihluddays
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