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Market Summary

( Last Chg. % Chg. )
SET 1,315.64 +1.36 +0.1
SET50 855.68 +1.20 +0.1
SET100FF 1,762.29 -1.48 -0.1
MAI 226.78 -1.16 -0.5
SET Turnover 33,460.18 Bt, m
SET Mkt. Cap. 16,591.47 Bt, bn
SET PE 17.09 X
SET PB 1.25X

\_SET DY 3.56 % Y,

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.
KBANK 2,062.00 179.00 -0.8
AOT 191855 41.75 +5.0
SCB 1,873.91 129.50 -1.2
PTT 1,857.39  30.75 -
DELTA 1,750.60 227.00 +1.8
Investors Net Trading
Last MTD YTD
(29-0Oct) (Bt, m) (Bt, bn)
Local Institutes -587 -11,347 -17.2
Proprietary Trading -855 45,037 -12.6
Foreign -830 -4,337 -100.6
Retail +2,273 +10,647 +130.4
Global Indices and Key Indicators
Last Chg. % Chg.
Dow Jones 47,632.00 -74.37 -0.2
S&P 500 6,890.59 -0.30 -00
Nasdaq 23,958.47 +130.98 +0.5
DAX 24,12421 -15442 -0.6
FTSE 9,756.14  +59.40 +0.6
CAC 40 8,200.88 -15.70 -0.2
Nikkei 51,307.65 +1,088.47 +2.2
Hang Seng close
Straits Times 4,440.21 -10.15 -0.2
Shanghai
Composite 4,016.33 +28.11 +0.7
MSCI FE ex. Japan 841.85 +8.06 +1.0
NYMEX (USS/bbl) 60.48 +0.33 +0.5
Brent (USS$/bbl) 64.92 +0.52 +0.8
Baltic Dry Index 1,961.00 +11.00 +0.6
Gold (USS/ounce) 3,994.94 +3241 +0.8
3M Zinc (USS$/ton)  3,082.50 +24.50 +0.8
CRB Index 542.75 +1.11 +0.2
Baht/US$ 32.33 -0.02 -0.0
Yen/USS 152.28 +0.10 +0.1
USS/Euro 1.16 -0.00 -0.1
10Y US Yield (%) 4.0757 +0.10 +2.5
10Y TH Yield (%) 1.6916 -0.00 -0.0
Q/IX Index 16.92 +0.50 +3.0)
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Company Note
Rating

BUY

(Unchanged)

Company
Bloomberg SET Exchange Sector
GFPT TB GFPT SET Food & Beverage
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12mth price target (THB) 12.70
Current price (29/10/2025) 10.30
Upside/Downside 23.30%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,253
Market capitalization: (THB bn) 12.9
(USDbn) 0.4
Avg. Daily Turnover: (THBm) 26
(Usbm) 0
Foreign Limit/Actual (%) 49/10
Free Float: (%) 66
NVDR: (%) 4

Share price / rel. to SET

-8 GFPT SET Rebased

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
GFPT 4.0 5.6 -8.0
SET 2.1 6.6 9.3
Major Shareholders %
Sirimongkolkasem Family 46.87
Nichirei Foods Inc 4.52
Thai NVDR 3.21
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th
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L5191 GFPT ﬂza‘iﬁﬂ‘sqw% 3Q025F ff 667 §1%UIN +23% YoY, +5% QoQ A1lsAiLiin
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Yianaladulumuggniaunfiiasainnmsiaiassgialaniiszaas ASudwEIm uas
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LLsaamﬂNwmnawswmﬂamamammmsmamzi a862 amﬂmiwmamm‘iwmaﬂmﬁm
19.5% LRNIWIIN 15.5% YoY UAZAIN 16.7% Q0Q mnmuwummmmmmnmmam
wazdnalnaenisdnifanas mmuwmugmmmamvlimmnumnuwmmnu McKey
WAz GFN AR 110 A1%WUN ARAY ~47% YoY Was -44% QoQ 3N 1ATlATARAY
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azfiudaiitasunszd upside 91nUszNIMNT2091971 I1ANTTdaanAaLNEwTw 8.5
Wi AIRBETNTIwaReifiosan  dugwingAudianas uazdamusesuayan e
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 18,963 19,314 19,040 19,148 19,563
EBITDA (THBm) 3,240 3,959 4,525 4,720 4,988
Net profit (THBm) 1,377 1,974 2,266 2,328 2,453
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.10 1.57 1.81 1.86 1.96
EPS (% YoY) -32.7 43.4 14.8 2.7 5.4
EPS vs Cons (%) nm nm 1.8% 5.8% 7.6%
PER (X) 10.5 7.6 5.7 5.5 5.3
Yield (%) 21 3.1 35 3.6 3.8
P/BV (X) 0.7 0.7 0.6 0.6 0.5
EV/EBITDA (X) 4.3 3.4 2.1 1.8 1.4
ROE (%) 8.1 10.7 11.2 10.5 10.2
Source: Company data, TISCO estimates
Figure 1. 3Q25F Earnings Forecast
Bt,m 3Q25F 3024 Yoy 4Q24 1Q25 2Q25 QoQ  9M25F  9M24 Yoy 2025F 2024 Yoy
Sale revenue 4,734 5,051 -6%| 4898 4,649 4,881 -3%| 14,265 14,416 -1%| 19,040 19,314 -1%
Cost of sales and services 3,811 4,266 -11%| 4271 3,997 4,065 -6%| 11,873 12,374 -4%| 16,025 16,645 -4%
S&A Expenses 355 413 -14% 404 364 344 3%| 1,063 1,166 -9% 1,547 1,570 -1%
EBITDA 1,200 1,111 8% 867 1,136 1,197 0%| 3533 3,092 14% 4,525 3,959 14%
EBIT 770 665 16% 422 691 761 1% 2,222 1,854 20% 2,698 2,276 19%
Profit and loss from Associated 110 206 -47% 119 322 197 -44% 629 716 -12% 906 834 9%
Interest expense 26 31 -16% 28 27 26 0% 79 92 -14% 107 119 -10%
Net Profit before Tax 744 634 17% 395 664 735 1% 2,143 1,762 22% 2590 2,157 20%
Net Profit before M.I. 670 568 18% 315 630 666 0%| 1,966 1,576 25% 2,279 1,891 21%
Net Profit Bef Extra 667 564 18% 311 628 664 0%| 1,958 1,566 25% 2,266 1,877 21%
Net Profit (Loss) 667 542 23% 383 638 642 4% 1,947 1,591 22% 2,266 1,974 15%
EPS (Bt) 0.53 0.43 23% 0.31 0.51 0.51 4% 155 1.27 22% 1.81 157 15%
Gross margin 19.5%  15.5% 4.0%| 128%  14.0%  16.7% 28%| 168%  14.2% 2.6% 15.8%  13.8% 2.0%
SG&Ato sale 7.5% 82%  -0.7% 8.2% 7.8% 7.0% 0.5% 7.5% 81%  -0.6% 8.1% 8.1% 0.0%
EBITDA margin 253%  22.0% 34%| 17.7%  24.4%  24.5% 08%| 248%  21.5% 3.3% 23.8%  20.5% 3.3%
Net margin 14.1%  10.7% 3.4% 7.8%  13.7%  13.2% 09%| 136% 11.0% 2.6% 11.9%  10.2% 1.7%
Source: TISCO Research
. 1 g v o .
Figure 2. saaaalatianiiwi sy Figure 3. 39m1ma1ngns
Thailand : Broiler price Thailand : Swine price
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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 4. s71n1na3LKaag

Figure 5. s1md1alwmainnsand
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Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
Figure 6. Valuation Comparison: Sector Food
Price  Target Upside Market
Rating (Bt) Price (%) Cap. _EPS (Recur) gwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
27 Oct 25 (Bt) (m,Local) 25F 26F 25F 26F 25F 26F 25F  26F 25F 26F 25F 26F 25F 26F
Thailand
GFPT BUY 10.30 1270 233 12,914 20.7 2.7 5.7 55 0.6 0.6 84 81 112 105 3.0 2.6 35 3.6
M BUY 3.74 5.10 36.4 3,694 11.3 7.1 4.8 4.4 1.0 0.9 16.0 16.0 215 20.4 23 1.7 8.4 9.0
CPF HOLD 21.80 27.00 23.9 183,272 64.5 (16.9) 6.0 7.0 0.6 0.6 34 28 10.1 8.1 6.9 7.4 7.7 6.6
TFG HOLD 4.62 6.00 29.9 27,421 86.7 (14.5) 4.0 4.6 1.5 1.3 159 12.4 42.2 29.9 2.8 2.6 12.1 10.3
Average 5.1 54 0.9 0.8 10.9 9.8 21.2 17.2 3.8 3.6 7.9 7.4
Source: TISCO Research
30 October 2025
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Company Note
Rating

HOLD

(Unchanged)

Company
4 (24
Inafad n3
Bloomberg SET Exchange Sector
TFGTB TFG SET Food & Beverage

1
=

ANGRbS Q3 2aUGN ANINATAYY

AARILIWRAN

12mth price target (THB) 6.00
Current price (29/10/2025) 4.64
Upside/Downside 29.31%
CG rating 5
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 5,823
Market capitalization: (THB bn) 27.0
(USDbn) 0.8
Avg. Daily Turnover: (THBm) 65
(USDm) 2
Foreign Limit/Actual (%) 49/32
Free Float: (%) 20
NVDR: (%) 7
Share price / rel. to SET
-8-TFG SET Rebased

8

7

6

5

4

.

2

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
TFG -9.9 -9.0 12.1
SET 2.8 8.0 9.6
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
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Forecasts and ratios
Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 55,871 65,482 71,551 74,887 80,954
EBITDA (THBm) 5,288 10,132 15,093 14,167 15,037
Net profit (THBm) -812 3,144 7,893 6,735 7,014
Net Profit (% chg from prev) 0% 0% -1% -8% -8%
EPS (THB) -0.08 0.62 1.17 1.00 1.04
EPS (% YoY) -108.6 -857.2 87.5 -14.7 4.2
EPS vs Cons (%) nm nm nm nm nm
PER (X) -52.2 6.2 4.3 5.1 4.9
Yield (%) 0.6 5.9 11.1 9.5 9.9
P/BV (X) 2.1 1.8 1.7 1.4 1.2
EV/EBITDA (X) 5.4 2.2 1.8 1.6 11
ROE (%) -5.6 20.9 42.7 30.2 27.1
Source: Company data, TISCO estimates

Figure 1. 3Q25F Earnings Forecast

3Q25F 3Q24 YoY 4Q24 1Q25 2Q25 QoQ 9M25F 9M24 YoY 2025F 2024 YoY
Sale revenue 18,450 16,892 9% | 17,953 17,729 18,776 -2% | 54,955 47,529 16% 71,551 65,482 9%
-Poultry Business 5,043 4,559 11% 4,754 5,170 5,146 -2% | 15,359 13,200 16% 18,976 17,954 6%
-Swine Business 3,579 3,430 4% 3,773 3,666 3,977 -10% | 11,222 9,721 15% 14,027 13,503 4%
-Feed and Other 2,765 2,734 1% 2,690 2,627 2,793 -1% 8,185 7,063 16% 10,241 9,754 5%
-Others (TFG's shops) 6,967 6,077  15%| 6,442 6,195 6,764  3%| 19,926 17,403  15%| 28,005 23,974  17%
Cost ofsales and services 15,037 14,327 5%| 15,286 13,972 14,265  5%| 43,274 41,420  4%| 56,094 56,706 1%
S&A Expenses 1,292 1,144  13%| 1,173 1,217 1,301  -1%| 3,809 3,177 20%| 5,034 4350  16%
EBITDA 3,509 2,863  23%| 2,984 3,936 4,617 -24%| 12,081 7,154  69%| 15,093 10,132  49%
Net Profit bef Tax 2,098 1,311  60%| 1,453 2,475 3,167 -34%| 7,740 2,464 214%| 9,834 3,917  151%
Net Profit bef Extra 1,782 1,195  49%| 1,239 2,114 2,668 -33%| 6,564 2,384 175%| 7,893 3,623 118%
Net Profit 1,714 1,260  36% 848 2,037 2,552 -33%| 6,302 2,265 178%| 7,893 3,144 151%
Gross margin 18.5% 15.2% 3.3% 14.9% 21.2% 24.0% -5.5% | 21.3% 12.9% 8.4% 21.6% 13.4% 8.2%
SG&Ato sale 7.0% 6.8% 0.2% 6.5% 6.9% 6.9% 0.1% 6.9% 6.7% 0.2% 7.0% 6.6% 0.4%
EBITDA margin 19.1% 16.9% 2.2% 16.6% 22.2% 24.6% -5.5% | 22.0% 15.1% 6.9% 21.1% 15.5% 5.6%
Net margin 9.3% 7.5% 1.8% 4.7% 11.5% 13.6% -4.3% | 11.5% 4.8% 6.7% 11.0% 4.8% 6.2%
Source: TISCO Research
|
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Figure 6. Valuation Comparison: Sector Food
Price  Target Upside Market
Rating (Bt) Price (%) Cap. _EPS (Recur) gwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA Div.Yield (%)
29 Oct 25 (Bt) (m,Local) 25F 26F 25F 26F 25F 26F 25F  26F 25F 26F 25F 26F 25F 26F
Thailand
TFG HOLD 4.64 6.00 29.3 27,492 86.7 (14.5) 4.0 4.7 15 13 159 124 42.2 29.9 2.8 2.6 12.0 10.2
CPF HOLD 21.20 27.00 274 178,228 64.5 (16.9) 5.8 6.8 0.6 0.5 34 28 10.1 8.1 6.8 73 7.9 6.7
GFPT BUY 10.30 1270 233 12,914 20.7 2.7 57 55 0.6 0.6 84 81 112 105 3.0 26 35 3.6
FM BUY 3.76 5.10 35.6 3,714 11.3 7.1 4.8 4.5 1.0 0.9 16.0 16.0 21.5 20.4 2.3 1.7 8.3 8.9
Average 5.1 5.4 0.9 0.8 10.9 9.8 21.2 17.2 3.7 3.6 7.9 74
Source: TISCO Research
30 October 2025
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 48,141 67,121 67,050 69,120 81,340
EBITDA (THBm) 23,500 38,939 37,452 37,666 47,564
Net profit (THBm) 8,791 19,183 17,778 17,848 25,612
Net Profit (% chg from prev) 0% 0% 6% 6% 39%
EPS (THB) 0.62 1.34 1.24 1.25 1.79
EPS (% YoY) na. 118.2 -7.3 0.4 43.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 114.0 46.2 33.5 334 23.3
Yield (%) 0.9 1.9 1.8 1.8 2.6
P/BV (X) 5.4 4.8 4.5 4.3 4.0
EV/EBITDA (X) 45.0 23.7 17.3 17.0 13.4
ROE (%) 7.8 16.3 13.9 13.2 17.8

Source: Company data, TISCO estimates
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Figure 1. Key Earnings change — revising up our earnings for 2026/27 by 6-39% to reflect the increase in International PSC to

Bt1,030, implementing in mid-FY2026.

New Forecast Previous Forecast % Chg

2024 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Core Revenue 67,121 67,050 69,120 81,340 65,860 67,693 71,535 1.8% 2.1% 13.7%
Core Expense (inc. Depre) 23,452 24,570 25,154 25777 24,570 25,154 25777 0.0% 0.0% 0.0%
Gross Profit 43,669 42,480 43,966 55,563 41,290 42,540 45,758 2.9% 3.4% 21.4%
Non-Core expense (inc. SGRA) 16,646 17,501 18,765 20,460 17,612 18,666 19,660 0.6% 0.5% 4.1%
Non-Core Income 613 627 643 659 627 643 659 0.0% 0.0% 0.0%
Earnings before Interest and Tax (EBIT) 27,535 25,506 25,744 35,662 24,205 24,416 26,658 5.4% 5.4% 33.8%
Interest Expense 2,757 2,862 3,013 3.248 2,862 3,013 3,248 0.0% 0.0% 0.0%
Earnings before Tax (EBT) 24,879 22,744 22,831 32,513 21,443 21,503 23,508 6.1% 6.2% 38.3%
Income Tax Expense 4,903 4,506 4,523 6,441 4,248 4,260 4,657 6.1% 6.2% 38.3%
Net Profit before M.I. 19,976 18,238 18,308 26,072 17,195 17,243 18,851 6.1% 6.2% 38.3%
Net (Profit) Loss of M.l & assoc. (460) (460) (460) (460) (460) (460) (460) 0.0% 0.0% 0.0%
Net Profit befare Extra. ltems 15,516 17,778 17,848 25,612 16,735 16,783 18,391 6.2% 6.3% 39.3%
Net Profit 159,183 17,778 17,848 25,612 16,735 16,783 18,391 6.2% 6.3% 39.3%
EPS 1.34 1.24 1.25 1.79| 117 1.17 129 6.2% 6.3% 39.3%

Previous Forecast % Chg

2024 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Core Revenue 67,121 67,050 69,120 81,340 65,860 67,693 71,535 1.8% 2.1% 13.7%
EBITDA 38,939 37.452 37.666 47.564 36,151 36,338 38,560 3.6% 3.7% 23.4%
Core Profit 19,516 17,778 17,848 25,612 16,735 16,783 18,391 6.2% 6.3% 39.3%
Net Profit 159,183 17,778 17,848 25,612 16,735 16,783 18,391 6.2% 6.3% 39.3%
Total PAX (m) 111 116 124 130 118 125 131 1.8% 1.1% 0.6%
International PSC (Bt/head) 730 730 820 1,030 730 200 800 0.0% 10.0% 28.8%
Domestic PSC (Bt/head) 130 130 130 130 130 150 150 0.0% 13.3% 13.3%

Source: Company data, TISCO Research estimates
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 48,627 40,317 68,674 50,377 45,611
EBITDA (THEm) 11,870 11,807 10,578 10,252 9,912
Net profit (THBm) -8,384 5,411 9,210 9,464 9,120
Net Profit (% chg from prev) nm. nm. 4] 0 4]
EPS (THB) -15.93 10.28 17.43 17.98 17.32
EPS (%6Y0Y) -304.3 -164.5 -70.2 2.8 -3.6
EPS vs Cons (%) nm. nm. g 16 7

PER (X) nm 11.4 6.5 6.3 6.6
Yield (%) 5.3 5.6 5.7 5.9 5.9
P/BV (X) 0.6 0.6 0.5 0.5 0.5
EV/EBITDA (X) 13.4 12.5 13.4 14.2 14.8
ROE (%) -7.4 5.2 8.6 8.3 7.6

Source: Company data, TISCO estimates

Figure 1. We estimate EGCO’s 3Q25e earnings at Bt801mn, representing a decline of 63% QoQ
and 67% YoY

Bt mn 3025e 2025 QoQ % 3024 YoY%
Reported profit 801 2,157 -63 2,462 -67
Mon-core items -400 713 -156 -1,141 65
Normalised net profit 1,201 1,444 -17 3,603 -67
Core profit breakdown - key plants

Thailand

BLCP 215 219 -2 185 16
KEGCO 105 150 -30 323 -67
GPG 270 270 [1] 259 4
Hydro in Laos

Xayaburi 226 74 205 113 100
Marn Thuen 1 291 -110 365 194 50
Marn Thuen 2 468 520 -10 500 -6
Philippines

Quezon -660 681 -197 1,092 -160
SBPL 333 340 -2 328 2
North Asia

Paju 378 291 30 998 -62
Yunlin -461 -419 -10 -391 -18
North America

Linden 290 196 48 276 5
Compass 304 152 100 503 -40
APEX a0 304 -70 180 -50

Source: Company data, TISCO estimates
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
sales (THEm) 1,764 2,398 2,571 2,755 2,399
EBITDA (THEm) 153 137 175 203 222
Net profit (THBm) 866 441 428 497 530
EPS (THB) La7 0.55 0.53 0.62 0.66
EPS (% YaY) 296.6 -43.0 -3.1 16.2 6.7
PER (X) 1.4 13.6 8.7 7.4 7.0
Yield (%) 8.3 7.0 6.6 7.6 2.1
P/BV (X) 1.0 0.9 0.9 0.9 0.8
EV/EBITDA (X) na. na. na. na. na.
ROE (%) 34.4 11.5 10.6 11.8 12.0

Source: Company data, TISCO estimates

Figure 1. 3Q25 earnings preview: margin gains and lower SG&A to drive profit rebound

Bt,m 3Q25F 3024 % YoY 2Q25 % QoQ 9M25F am24 % YoY
Revenue 628 639 -1.8% 643 -2.3% 1,802 1,677 7.4%
Cost of revenue 508 538 -5.7% 526 -3.5% 1,463 1,375 6.4%
Gross Profit 120 101 19.4% 117 2.9% 338 302 12.1%
SGRA 96 86 12.3% 104 -8.0% 296 264 12.1%
EBIT 28 18 55.9% 16 77.9% 55 46 21.5%
EBITDA 48 38 26.5% 36 34.9% 114 104 9.8%
Share of profit of investments in JV a3 105 -11.3% 72 29.8% 270 299 -9.7%
Financial cost 8 9 -17.2% 8 -0.3% 22 25 -10.0%
Net Profit before Tax 114 114 -0.1% 80 42.2% 303 320 -5.2%
Income tax expenses 5 3 92.8% 4 42.2% 13 16 -19.7%
Net profit before extra items 108 111 -2.4% 76 42.2% 290 304 -4.5%
Extra items o -9.3 n.a. -3 n.a. 4] 15.3 -98.1%
Net profit 108 102 6.4% 74 47.5% 291 319 -9.0%
EPS (Bt) 0.13 0.13 6.4% 0.09 47.5% 0.36 0.40 -10.1%
Gross Margin (%) 19.2% 15.8% 18.2% 18.8% 18.0%

SGEA expenses to sales ratio (%) 15.3% 13.4% 16.2% 16.4% 15.7%

EBITDA Margin (%) 7.6% 5.9% 5.5% 6.3% 6.2%

Net Profit Margin (%) 17.3% 15.9% 11.4% 16.1% 19.0%

Source: TISCO estimates
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fandldfudssloniannaendednafianas ulazldfunansenuiiniannnisdivdsedesuanlutszmalng uazguigeans
Trausnluannnglsy Tnasanuds RevPAR Insesninazdenalsl EBITDA margin anas 170bps wide 27% i 3025 win'la

FVNHANTENLANEATLANLALW MINT 11azifiu RevPAR auiinaululnsunail

drfugsnalnausy imaananidnaeldazitadu 2% RevPAR 1esgsnalrausuiliduidnvesuazign (Um) taznsai Yoy
Trausnlugunmglshinazil RevPAR (gla) i 2% angmmmndiniigeto Lﬂmmngﬁuﬁqﬁu YoY a1n UEFA Euro
2024 uazaawldinlun et1vidu iafraul@inaes Taylor Swift RevPAR 184lsvusnlulneiiazanas 7% flesannnns
diutlgalsaussmanynuis agndlsfinn ssusnlueesnsidetnasil RevPAR sl 6% (AUD) Faillusamnannmsyfiduein

1iaainiads (ADR) AMNRANgsueinee] 1y SNTuasmANIanuss

gefaemsiuns IiunanKaIu §R9INITALLeEEATIEAINAIL AN (SSSG) 1adIneinaznsasa Yoy tneldiuuseuyuann
LLmJLﬂ@ﬁﬂi:@ﬂﬂqwuﬁﬁL?ﬂmﬂ?ﬁummiuﬁnumau,vi\ﬁ udinnauilnanna ludszimaazauinn §man SSSG 1edaadinTIA
wiula 1-2% Yoy deldsu wenyuannisdfulanuususaes Coffee Club anuzinsdnfudenansenusenalsznaunis
Tnegan §m3n SSSG 2esauiALln 0.2% Yoy IaglAfuusayuannisidasandniueuiuazdugannuainiguialumen

AIMAN 8791 SSSG 1asRIATIFARAT 2-3% Yoy FelFsuuansznuannInidAwLITue s

wualualu 4Q25F

wandanansenuainnsliulpelssusnlulnaazadnaieasly 4Q25F Weasannisanfiveundugniozinfsusisen
a D) 0 9 2 DI P oA = o o . Y

wpAaneudusull Mirdunade sanassiesindoaunaniasendnedui 23 5.a. i 5 1A, depaudaunds Ineseliann

v s

Bein1ATuNIIA0 LAz UUAD (OTB) LNAU 7% YoY UeNaNi 1999aIAINOANIAUATNIRTNIINITHUIAT TR 109

fjunathazdanansenatsznaunislulasunall asriuuzi e dmiu MINT TneyaAivunzausiaby 31.00 v B

| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THEm) 149,195 160,872 164,156 177,208 194,637
EBITDA (THEm) 40,359 43,637 43,900 45,061 54,812
Net profit (THBm) 5,407 7,750 9,141 10,978 12,350
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 1.28 1.48 1.46 1.83 2.06
EPS (% YoY) 2331 0.2 -1.1 25.1 12.5
EPS vs Cons (%) nm nm nm nm nm

PER (X} 249 19.9 15.3 12.2 10.9
Yield (%) 2.2 2.5 2.6 3.3 3.7
P/BV (X) 1.6 14 14 1.2 11
EV/EBITDA (X) 8.8 7.4 6.1 4.9 4.1
ROE (%) 7.3 9.4 9.9 10.7 10.8

Source: Company data, TISCO estimates
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Figure 1. MINT’s quarterly income statement

Consolidated Income statement (Bt, m) 3024 4Q24 1025 2Q25 30Q25E YoY% QoQ%
Core Revenue 40,574 40,286 34,910 41,677 40,890 1 2)
Core Expense 22,568 22,833 21,064 23,066 22,231 (1) (4)
Gross Profit 18,007 17,452 13,847 18,611 18,659 4 0
Non-Core Income / (Expense) 664 1,668 2,101 1,489 675 2 (55)
SEAExpenses 11,979 13,404 12,646 12,935 13,194 10 2
Net Profit before Interest and Tax (EBIT) 6,303 5,408 2,974 6,898 5,865 (7) (15)
Interest Expense 3,203 2,636 2,404 2,487 2,489 22) i}
Net Profit before Tax (EBT) 3,487 3,079 899 4,678 3,651 5 (22)
Income Tax Expense 638 (86) 654 1,032 730 14 (29)
Net Profit before M.1. 2,849 3,166 245 3,647 2,921 3 (20)
Net (Profit) Loss of M.I. (212) (289) (195) (237) (190) n.m. n.m.
Net Profit before Extra. Items 2,637 2,877 50 3,410 2,732 4 (20)
Other Gains (Loss) (2,488) 755 367 (324) i} n.m. n.m.
Net Profit 149 3,632 417 3,086 2,732 1,728 (11)
Adj. EPS 0.03 0.64 0.07 0.54 0.48 1,728 (11)
EBITDA 11,822 10,297 8,177 12,460 11,227 (5) (10)
EBITDA margin 28.7% 24.5% 22.1% 28.9% 27.0% (1.7%) (1.9%)
Source: Company data, TISCO Research estimates (EBITDA margin excludes impact of FX gainfoss)
Figure 2. Quarterly assumptions for MINT
Hotel 1019 2019 319 aqas] 1024 2024 3qza 4024 1025 2025 30Q25E
Total I
RevPAR (THB) 2,655 2,985 2,803 2,713] 3548 4,373 3,985 3,940 3,496 4,211 3,985
YoY Growth -36.8% -8.7% -26.7% -8.5% | 19.3% 12.3% 6.5% 31% -1.5% -3.7% 0.0%
Thailand 1
RevPAR (THB) 5951 3,881 3,937 4,859] 7278 4,438 4,489 6,389 7,980 4,216 4,175
Yo¥ Growth -6.9% 0.4% -5.5% 4.2%| 23.3% 13.6% 12.5% 14.0% S.6% -5.0% -7.0%
EU & LATAM I
RevPAR (EUR) 62 82 75 75 78 120 112 104 84 125 117
Yo¥ Growth 5.1% 51% 2.7% 3.7%' 12.3% 8.6% B.a% 10.3% 8.4% 3.5% 5.0%
RevPAR (THE) 2227 2,511 2,562 2514 3,020 4,742 4,283 3,702 3011 4,665 4,341
Yo¥ Growth -2.7% -1.9% -8.5% -7.1 %I 20.2% 13.8% B.7% 2.1% -0.3% -1.6% 14%
Australia
RevPAR (AUD) 148 121 136 143] 184 161 178 182 182 163 185
Yo¥ Growth 0.4% -3.8% -5.8% -2.0%' 6.0% -7.5% -7.8% -4.0% -6.2% 1.0% 6.0%
RevPAR(THE) 3,188 2,673 2,895 2,963] 4,545 3,507 4,157 4,218 3881 3452 4,057
Yo¥ Growth -12.0%  -124% -16.8%  -13.1%] 6.8% -2.6% -6.2% -4.0%| -14.6%  -11.7% -2.4%
Food (Total) 1019 2019 319 4&19! 1024 2024 3qza 4024 1025 2025 3Q25E
Tssg 53% 3.8% 3.7% 7.3%i 2.7% 2.5% 0.4% 2.6% -0.5% 0.4% 0.4%
sssg -4.0% -3.6% 3.7% -0.8% -3.4% -2.8% 2.7% -0.5% -2.3% -1.7% 2.7%
Outlet 2254 2,268 2,297 2,377 2,642 2,655 2,661 2,669 2,717 2,659 2,830
Yo¥ Growth 8.1% 6.5% 5.7% 4.7%: 4.0% 2.9% 21% 0.9% 2.8% 0.2% 6.3%
Assumptions 1019 2019 3Q1s 4&19' 1024 2024 3qza 4024 1025 2025 3Q25E
THB/EUR 359 355 342 33.5' 38.7 395 382 36.3 357 376 380
Yo¥ Growth -7.4% -6.7% -10.9% -IO.S%I 6.3% 5.3% -0.1% -5.5% -T.7% -5.0% -0.6%
THB/AUD 225 221 211 20.7] 235 242 233 222 213 21.2 215
Yo¥ Growth -9.2% -8.4% -12.7% -12.0% 1.1% 5.0% 13% -4.5% -9.1% -12.3% -7.8%
THB/USD 316 316 307 303 357 36.7 348 340 340 331 331
Yo¥ Growth 0.2% -1.0% -6.8% -7.8%) A 5.1% 6.5% -1.0% -4.6% -4.8% -8.8% -4.8%
Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 198,811 225,813 221,333 224,186 211,810
EBITDA (THEm) 5,666 6,073 5,797 5,937 6,085
Net profit (THBm) 944 1,022 980 1,017 1,165
Net Profit (% chg from prev) nm. nm. -0.9 -0.6 -0.5
EPS (THB) 0.57 0.61 0.59 0.61 0.70
EPS (%YoY) -6.2 8.2 -4.1 3.7 14.6
EPS vs Cons (%) nm. nm. -11.2 -23.5 -14.0

PER (X) 15.5 134 14.2 13.7 12.0
Yield (%) 6.3 4.3 4.0 4.2 4.8
P/BV (X) 17 135 1.5 1.4 13
EV/EBITDA (X) 6.7 6.7 6.9 6.7 6.6
ROE (%) 11.2 11.5 10.6 10.5 11.5

Source: Company data, TISCO estimates

Figure 1. PTG's earnings will likely decline QoQ in 3Q25e

Btmn 3Q25e 2Q25 %00Q 3024

Gross profit 4,417 4,341 2 3,533

SGEA -4,078 -3,890 5 -3,295

EBIT 482 591 -18 380

Net finance cost -284 -284 0 -277 3
PBT 198 307 -36 103 93
Tax -51 71 28 -73 -29
Affiliate profit 52 75 -31 43 20
Reported profit 198 312 -37 70 182
Gross profit breakdown

Qil business 2,697 2,821 -4 2,609 3
Non-oil business 1,720 1,520 13 923 86
Operational data

il volumes sold (bn litre) 1.6 1.7 -6 1.6 1
Qil GP per litre 1.69 1.66 2 1.65 2
Non-oil GP per litre 1.07 0.89 20 0.59 84
Touchpoints

Qil stations 2,238 2,236 0 2,214 1
Punthai 1,886 1,642 15 1,126 67
Other nan-oil touchpoints 981 964 2 752 30

Source: Company data, TISCO estimates
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Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 498,546 511,172 457,027 480,947 501,193
EBITDA (THEm) 63,774 44 285 42,885 46,031 46,848
Net profit (THBm) 25,915 6,342 21,184 8148 9,009
Net Profit (% chg from prev) nm. nm. a0 0.0 00
EPS (THE) 2160 5.28 1765 6.79 751
EPS (%aYoY) -45.1 -75.5 2340 -61.5 106
EP5 vs Cons (%) mm. nm. 179 -31.7 -44.2
PER (X) 142 318 118 30.8 27.8
Yield (%) 20 3.0 24 24 27
P/BV (X) 10 0.6 07 0.7 07
EV/EBITDA (X) 73 74 81 T4 71
ROE (%) 6.9 16 5.4 20 22
Source: Company data, TISCO estimates
Figure 1. SCC’s 3025 earnings summary
Bt mn 3025 20125  QoQ (%) 3024 YoY (%)
Gross profit 15,285 159,216 =20 14,452 5]
SGEA -15,355 -17,618 -13 -16,322 -6
Operating income (EBIT) 298 9,625 -91 1,830 -51
Interest expenses -2,619 -2,676 -2 -2,821 -7
Reported profit -669 17,337 =104 721 -153
Core profit 774 3,080 =75 277 179
EBITDA Breakdown
Consolidated 9,299 11,359 -18 9,542 -3
Cement & Building Materials 4,887 4,790 2 4,042 21
SCG Chemicals (including equity income) a1 14,204 -99 1,376 -93
ex. inventory and extra 1,439 3,011 -52 495 191
SCG Packaging 4,154 4,257 -2 3,496 19
Operational data
Domestic cement demand growth (YoY) -1.0% 3.0% -0.5%
Domestic cement price (Bt/t) 2,125 2,075 2 2,025 5
HOPE-Naphtha (USS/t) 332 363 -9 323 3
PP-Naphtha (US5/t) 298 353 -16 315 -5
Polyolefins volume (kt) 502 442 14 487 3

Source: Company data, TISCO estimates
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| Forecasts and ratios

Year Ended December 31 2023 2024 2025E 2026E 2027E
Sales (THBm) 1,446 1,629 1,565 1,730 1,828
EBITDA (THBm) 581 657 438 518 517
Net profit (THBm) 332 309 191 237 255
Net Profit (% chg from prev) 0% 0% 9% 3% -18%
EPS (THB) 039 0.24 0.15 019 0.20
EPS (% YoY) -477.3 -37.9 -38.1 241 75
EPS vs Cons (%) nm nm nm nm nm

PER (X) 302 37.0 18.8 151 141
Yield (%) 55 35 22 27 29
P/BV (X} 27 3.0 28 25 23
EV/EBITDA (X) 16.8 171 na. 58 53
ROE (%) 452 29.4 156 177 170

Source: Company data, TISCO estimates
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Figure 1. Earnings preview 3Q25F

Bt,m 3Q25F 3024 YoY 2025 QoQ
Sale revenue 398 425 -6.3% 362 9.9%
Cost of sales and services 296 286 3.6% 272 8.6%
Gross Profit 102 139 -26.4% 90 14.1%
S&A Expenses 45 42 6.2% 43 4.8%
EBIT 63 114 -44.6% 52 21.9%
EBITDA 133 181 -26.5% 121 10.3%
Interest expense 8 8 1.1% 8 3.9%
Net Profit before Tax 55 106 -48.0% 44 25.0%
Net Profit Bef Extra 45 87 -48.7% 36 24.3%
Net Profit a5 82 -45.5% 36 24.3%
EPS (Bt) 0.03 0.10 -65.8% 0.03 24.3%
No of branches 83 77 +6 82 +1
Gross margin 25.7% 32.7% 24.8%

SG&Ato sales 11.3% 10.0% 11.5%

EBIT margin 15.9% 26.9% 14.3%

Net margin 11.2% 19.2% 9.9%

Spurce: TISCO Research estimates

Figure 2. Changes to key assumptions

2025F 2026F
Bt,m old New % Chg Old New % Chg
Sale Revenue 1,357 1,565 15.3 1,546 1,730 11.5
Gross margin (%) 27.7 27.2 -2.0 29.7 28.2 -5.0
SGE&A 12.9 11.7 -9.3 10.2 10.9 6.9
Net profit 174 191 10.2 245 237 -3.2
EPS (Bt) 0.14 0.15 10.2 0.19 0.19 -3.2
No.of branches 28 28 0.0 92 90 -2.2

Source: TISCO Research estimates
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Regional Market

29-Oct-25
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 2.0 1.9 10.8 114 145 12.2 25 2.7
County
Australia 21.2 18.8 2.3 2.1 10.3 11.3 10.3 12.8 3.2 3.3
China 15.8 14.2 1.5 1.4 9.6 9.8 24.4 11.3 2.6 2.8
Hong Kong 12.8 11.4 1.4 1.3 10.3 10.8 2.8 12.3 3.0 3.2
India 24.1 20.6 3.4 3.2 14.4 15.1 (2.2) 17.3 1.5 1.4
Indonesia 14.9 12.7 1.9 1.7 13.1 13.7 23.8 17.4 4.9 5.1
Japan 24.2 23.6 2.6 2.5 10.0 10.4 6.2 2.1 1.6 1.7
Korea 14.9 11.6 1.4 1.3 9.5 11.1 27.2 28.0 1.5 1.7
Malaysia 14.9 14.0 1.4 1.4 9.5 9.8 1.3 6.4 4.1 4.4
New Zealand 30.1 27.2 1.8 1.8 4.8 7.1 76.0 10.9 2.9 3.2
Philippines 9.7 8.8 1.2 1.1 12.6 12.6 5.6 10.0 3.5 3.7
Singapore 14.4 13.7 1.5 1.4 10.5 10.5 2.9 5.2 4.9 5.0
Taiwan 21.1 17.4 3.3 3.0 15.6 17.0 10.9 21.3 2.3 3.0
Vietnam 14.2 11.7 2.0 1.8 14.5 15.0 10.2 21.3 2.1 2.1

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

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

Sources : Bloomberg, TISCO Research
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Warrant Valuations

TudAtYUanI&ND
wanning  Juasuiivun  d1uau anen T1A1 AU MTUNTIFAI 51A1 1A YAAN  dauliu dauliu amsnm A
Faalaildava msldavd msldand  Ademe  vewfuusl uwiluddg woud  wewim senlasso uuzi®

(R1UnU9e) W:S (UM)  (Wunuae) (% siail) (un) (un) (un) (%) (%) )

24CS-W1 28/1/2027 194 1.0000 3.0000 814 118.4 1.61 0.20 0.55 -63.4 98.8 8.1 Lﬁ“ﬁﬂﬂu
24CS-W2 28/1/2028 49 1.0000 6.0000 114 118.4 1.61 0.31 0.60 -48.1 291.9 5.2 LVA!‘N‘RQVIQ'H
A5-W4 8/8/2026 361 1.0000 3.5000 39 28.2 1.86 0.02 0.00 1,634.1 89.2 93.0 ARNINU
A5-W5 13/6/2027 236 1.0000 2.0000 129 28.2 1.86 0.14 0.21 -33.2 15.1 13.3 L‘ﬁluawgu
ACC-W2 16/5/2027 448 1.2228 0.8178 650 93.2 0.44 0.20 0.12 64.8 123.0 2.7 AR
ASW-W3 22/5/2028 90 1.0000 9.0000 7 31.2 6.25 0.46 0.55 -16.4 51.4 13.6 \RuAMY
B-W8 14/11/2026 2,691 1.0000 0.3000 15 191.7 0.05 0.01 0.02 -43.4 520.0 5.0 Lﬁuamu
B52-W4 14/1/2026 490 1.0000 0.5000 1,625 127.8 0.30 0.02 0.02 -15.4 73.3 15.0 anamu
BC-W3 27/2/2026 57 1.0000 1.5000 20 34.5 0.75 0.06 0.00 Overpriced 108.0 125 AAAWU
BC-W4 29/2/2028 114 1.0000 2.5000 113 34.5 0.75 0.08 0.00  2,839.9 244.0 94" anamu
BE8-W1 31/5/2026 13 1.0000 75.0000 14 63.0 5.30 0.74 0.00 Overpriced 1,329.1 7.2 AU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 976 85.3 0.18 0.03 0.00 1,350.8 194.4 6.0 AARINU
BR-W1 1/9/2026 457 1.0000 5.0000 0 16.8 1.65 0.03 0.00 Overpriced 204.8 55.0 AANINU
BRI-W1 15/6/2028 150 1.0000 3.0000 0 38.6 1.87 n.a. 0.20 n.a. n.a. n.a. -
BRR-W2 13/2/2026 81 1.0000 13.0000 1,798 20.4 3.60 0.05 0.00 Overpriced 262.5 72.0 AANMU
BTC-W7 12/7/2026 683 1.1840 1.0990 205 54.1 0.33 0.09 0.00 Overpriced 256.1 4.3 AAMNU
BTS-W8 20/11/2026 2,632 1.0360  14.3870 860 40.8 2.82 0.02 0.00 Overpriced 4109 1461 AAAU
BWG-W7 28/5/2027 964 1.0000 0.4500 1,925 77.9 0.28 0.07 0.07 3.3 85.7 4.0 [nAINU
CEN-W5 11/6/2026 372 1.0000 2.1400 526 49.8 1.04 0.02 0.00 309.4 107.7 52.0 APNMU
CGH-W5 30/5/2026 65 1.0000 1.0000 0 41.4 0.54 na. 0.00 na. na. na. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 10 77.0 0.55 0.34 0.21 60.2 52.7 1.6 anaImU
CHAYO-W3  4/12/2025 114 1.0270 8.7590 2,414 75.3 1.52 0.01 0.00 Overpriced 4769  156.1 @AWY
CHAYO-W4  14/5/2027 126 1.0000 2.5000 2,143 75.3 1.52 0.44 0.33 35.0 93.4 3.5 AR
CHO-W4 9/6/2026 278 0.2000 1.1500 0 216.8 0.08 na. 0.00 na. na. na. -
CIG-W10 7/7/2028 80 1.0000 0.5000 0 309.1 0.03 n.a. 0.03 n.a. n.a. n.a. -
CIG-W9 10/5/2028 289 1.0000 0.5000 24 309.1 0.03 0.02 0.03 -29.9 1,633.3 1.5 L‘IT!.NGQVIQ'H
COMAN-W1  24/6/2027 84 1.0000 3.0000 194 73.8 0.40 0.10 0.01 1,562.1 675.0 4.0 AAMNU
CV-W1 23/2/2029 63 0.5000 1.0000 0 114.7 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2027 846 1.0000 0.3000 66 44.0 0.24 0.03 0.03 0.4 37.5 8.0 ANRINU
EA-W1 13/2/2028 1,238 1.0000 4.0000 3,644 74.7 2.96 0.78 1.02 235 61.5 3.8 \RuAmu
ECF-W6 31/7/2026 386 1.0000 0.0800 727 234.1 0.21 0.13 0.13 2.8 0.0 1.6 AARNY
EMC-W7 16/6/2027 2,068 1.0000 0.1300 0 190.6 0.05 n.a. 0.03 n.a. n.a. n.a. -
GLORY-W1  16/11/2027 135 1.0000 1.0000 52 74.2 0.81 0.20 0.28 295 48.1 41 iinnamy
HYDRO-W2 5/2/2027 156 0.2659 1.5040 284 119.0 4.56 0.21 0.82 744 -49.7 5.8 \RuAmU
IMH-W1 30/6/2026 107 1.0000 6.0000 241 17.0 3.80 0.18 0.00 Overpriced 62.6 211 anaInu
ITEL-W5 26/6/2026 277 1.0000 2.0000 1,003 44.7 1.21 0.08 0.02 264.0 71.9 151 aARWU
ITEL-W6 26/6/2028 346 1.0000 3.0000 375 44.7 1.21 0.14 0.07 91.4 159.5 8.6 ANRINU
w3 3/6/2026 30 1.0000 9.0000 8 66.1 0.68 0.08 0.00 Overpriced 1,235.3 8.5 ANNIMU
J-w4 31/7/2026 160 1.0000 3.1000 171 66.1 0.68 0.12 0.00 Overpriced 373.5 5.7 AANINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 3,833 50.2 1.39 0.34 0.33 4.3 140.3 4.1 AAMNU
JSP-w2 9/12/2025 237 1.0000 4.0000 11 30.4 1.68 0.01 0.00 Overpriced 138.7  168.0 AARIMU
K-W3 23/6/2026 39 1.0000 3.0000 161 36.5 1.19 0.09 0.00 Overpriced 159.7 13.2  anaImnu
KGEN-W2 29/7/2026 417 1.1413 1.7524 142 53.6 0.60 0.11 0.00  6,235.0 208.1 6.2 AARIMU
KKP-W6 17/3/2026 7 1.0000  70.0000 2,231 304  65.00 1.78 2.84 -37.3 10.4 36.5 AANNU
KUN-W3 21/3/2027 59 1.0400 1.2500 21 4.7 0.84 0.07 0.06 19.5 56.8 12,5 anamu

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

G s g P R VRV 4 . Ao e s o oCa o4 o 4
Tauatiuithbidaindudiauaniadfmulidaniaunavdnnineg Llaxnmvlwutﬂumsl,awwlwgﬂixiuﬂutmumaﬁanﬂaanuuwwmuu At liwsuwsnedamatuvialagnivdule,
AxiAlidasiuAnsandamala 1 Aadulassasevialunaainmsldidlamwianonuaiui msirlideriaya unanu uniessd uaznsmavaievaeilnagaglusnasuaiuil
unni g leagldeansuanudasuanilunaeifiavasgldudgife

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

30 nranau 2568
Page 27


mailto:tiscoresearch@tisco.co.th

TI5(0

Securities

www.tiscosec.com

ludAyLEnS@VE (sa)

wannsweg  AuAsuiivue  Auau ans 1A A1UIU NTUNTIE Ealzel s1A1 YAAeN AUl /MUY ARTINA A

Pislaildand nsldans msldana  Adena aasfuud duud ludiA vae] wee9ien saenlaasan wuzid*

(Funiion) w:s (UM)  (Wundae) (% simil) (um) (u) (un) (%) (%) (1vin)

MADAME-W6  26/5/2029 1,665 1.0000 0.2500 7,432 116.8 0.19 0.11 0.13 -17.1 89.5 1.7 \insay
MGI-W1 21/8/2026 84 1.0000 10.0000 289 32.4 7.60 1.26 0.25 405.0 48.2 6.0 RAAINU
NATION-W4  28/11/2025 2,712 1.0000 0.2500 0 371.2 0.03 0.01 0.00 1,296.2 766.7 3.0 anwu
NER-W2 14/5/2026 308 1.0000 5.5000 107 23.5 4.12 0.15 0.02 895.5 371 27.5 @andNU
NOBLE-W3 19/5/2027 685 1.0000 2.3200 3,023 33.7 2.16 0.21 0.27 -22.4 171 10.3 I.'IT!‘H’RQ'VIQH
NRF-W2 30/9/2028 431 1.0000 1.0000 0 101.4 n.a. n.a. n.a. n.a. n.a. n.a. -
ORI-W2 18/5/2028 614 1.0000 4.0000 471 56.0 2.24 0.39 0.35 10.7 96.0 5.7 ANAINU
PACO-W1 18/12/2025 200 1.0000 3.0000 0 20.1 1.35 n.a. 0.00 n.a. n.a. n.a. -
PEER-W2 19/12/2026 479 1.0000 1.3000 40 116.8 0.14 0.03 0.01 334.5 850.0 4.7  [/ARINU
PLANET-W2  11/3/2027 32 1.0000 1.0000 1 52.5 0.75 0.22 0.11 97.6 62.7 3.4 AanfwU
PLANET-W3 3/9/2027 1 1.0000 1.0000 0 52.5 0.75 0.30 0.14 110.4 73.3 2.5 |aNAINU
PPPM-W6 19/8/2026 130 1.0000 0.2200 5 721 0.38 0.19 0.16 21.4 7.9 2.0 RA[INU
PRG-W3 17/11/2025 0 1.0724 4.6625 0 20.9 8.40 n.a. 4.01 n.a. n.a. n.a. -
PRG-W4 16/5/2027 0 1.0361 4.8256 2 20.9 8.40 3.30 3.67 -10.1 -4.6 2.6 Lﬁ'umw_u
PRG-W5 14/11/2027 1 1.0132 4.9351 0 20.9 8.40 n.a. 3.66 n.a. n.a. n.a. -
PROEN-W2 15/10/2026 28 1.0000 1.0000 1,508 66.8 1.18 0.40 0.30 33.1 18.6 3.0 anRInNU
PROS-W1 14/5/2026 271 1.0000 1.0000 34 73.3 0.40 0.04 0.01 552.9 160.0 10.0 @anRINU
PROUD-W3 13/5/2028 244 1.0000 2.0000 180 37.1 0.97 0.13 0.05 178.0 119.6 7.5 AANU
PSTC-W2 11/11/2025 791 1.0566 1.8929 0 48.9 0.33 n.a. 0.00 n.a. n.a. n.a. -
PSTC-W3 28/4/2027 235 1.0000 0.5000 328 48.9 0.33 0.10 0.04 180.8 81.8 3.3 AanawU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 3,355 61.8 0.72 0.02 0.05 -63.1 1111 36.0 Lﬁ'umw_u
RS-W5 15/1/2026 86 2.0000 3.0000 3,115 118.4 0.22 0.04 0.00 Overpriced 1,272.7 11.0 anfwu
SAMTEL-W2 16/1/2027 103 1.0000 8.0000 2 37.6 4.10 0.54 0.05 923.4 108.3 7.6 RONINU
SCN-W2 14/1/2026 120 1.0000 5.0000 0 65.5 0.45 0.01 0.00 Overpriced 1,013.3 450 anaIU
SFLEX-W2 21/1/2026 102 1.0000 10.0000 0 225 2.60 n.a. 0.00 n.a. n.a. n.a. -
SGC-W2 12/9/2027 1,188 1.0000 1.6000 108 53.2 1.04 0.44 0.16 180.0 96.2 2.4 AR[INU
SKE-W1 30/5/2026 223 1.0000 1.3000 0 60.0 0.20 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2027 1,641 1.0000 0.5000 0 79.4 0.18 n.a. 0.03 n.a. n.a. n.a. -
TAKUNI-W2 29/7/2028 350 1.0000 0.3000 8 79.0 0.40 0.28 0.20 42.6 45.0 1.4 [ARINU
TCC-W5 27/5/2028 98 1.0000 0.5000 15 54.7 0.29 0.20 0.05 281.2 141.4 1.5 [ARINU
TEAMG-W1 22/6/2026 136 1.0070  14.9020 392 43.9 3.14 0.21 0.00 Overpriced 381.2 15.1  AAKWU
TFG-W4 14/5/2027 569 1.0000 3.8000 420 371 4.64 0.83 1.20 -30.7 -0.2 5.6 L'ﬁ.N’iisi'qu'u
TFI-wW1 6/1/2026 3,649 1.0000 0.1500 0 148.2 0.06 n.a. 0.00 n.a. n.a. n.a. -
TGE-W2 15/1/2027 110 1.0000 3.0000 165 33.9 1.42 0.09 0.01 1,163.9 117.6 15.8  @anaINU
TNITY-W2 9/6/2027 54 1.0000 5.0000 46 35.8 2.32 0.25 0.03 699.1 126.3 9.3 AnRRINU
TPL-W1 19/3/2027 287 1.0000 0.7000 0 77.3 0.58 n.a. 0.17 n.a. n.a. n.a. -
TRUBB-W3 6/7/2028 19 1.0000 1.5000 2,072 59.1 0.67 0.25 0.11 132.2 161.2 2.7 an8wU
TSR-W2 31/10/2025 275 1.1000 2.7273 0 129.9 0.15 n.a. 0.00 n.a. n.a. n.a. -
TVDH-W5 15/6/2028 219 1.0000 0.5000 3,942 116.8 0.08 0.02 0.03 -22.9 550.0 40 (s
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 254.4 0.03 n.a. 0.02 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 254.4 0.03 n.a. 0.03 n.a. n.a. n.a. -
UREKA-W3 8/10/2027 63 1.0000 2.0000 335 73.3 0.37 0.24 0.02 1,297.4 505.4 1.5 [RRINU
VGI-W3 21/5/2027 2,583 1.2349 9.6370 122 46.5 1.23 0.03 0.00 Overpriced 685.5 50.6 AARINU
MH-W1 1/7/2026 19 1.0000 8.0000 10 21.9 8.00 0.90 0.56 61.3 11.3 8.9 RANINU
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 154 308.4 0.03 0.01 0.03 -62.3 600.0 3.0 nawu
WIIK-W3 5/5/2026 279 1.0220 3.9140 120 56.4 0.90 0.03 0.00 Overpriced 338.2 30.7 @R[ NU
XBIO-W6 5/1/2027 45 0.8413 1.7831 8,599 185.7 0.24 0.05 0.07 -27.7 667.7 4.0 I.ﬁ.H’RQVI“u
XBIO-W7 23/12/2027 643 0.8413 1.1887 9,046 185.7 0.24 0.02 0.13 -84.9 405.2 10.1 iiRnamu
ZIGA-W2 30/3/2027 246 1.0000 4.2500 139 63.8 1.04 0.11 0.02 469.7 319.2 9.5 ANAINU
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NVDR Daily Summary
As of 29-p.A.-25
Total NVDR Trading
Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 16,353 580 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)
29-Oct 28-Oct 27-Oct 24-Oct 22-Oct 29-Oct 28-Oct 27-Oct 24-Oct 22-Oct
1  KBANK 518.17 229.73 311.22 622.54 1,124.36 1 BBL -310.84 -144.89 104.92 714.20 1,403.37
2 DELTA 487.51 586.00 937.64 18.36 26.46 2  CPALL -181.20 96.32 -369.36 191.68 163.96
3 PTT 243.20 32.90 88.80 108.41 27.42 3 GULF -170.74 -93.26 -386.84 76.03 -126.36
4 TRUE 238.65 18.87 -176.40 123.86 35.38 4  PTTEP -114.83 83.36 -12.10 112.06 -77.47
5 BDMS 171.96 398.23 120.03 28.91 15.01 5 PTIGC -85.03 131.37 -200.32 54.25 69.17
6 KTB 116.67 136.56 65.57 350.03 445.16 6 AOT -76.50 205.29 38.32 52.17 -3.58
7 TIB 106.55 92.56 -171.47 301.34 77.15 7 BH -58.57 -34.01 -52.07 -70.08 -46.34
8 HMPRO 84.15 13.66 8.01 -7.32 -12.83 8 SCB -57.02 149.69 424.63 201.29 -375.73
9  ADVANC 61.71 -40.54 -268.99 -117.90 197.91 9 BAM -49.98 -24.67 6.89 22.50 -5.15
10 MTC 52.29 -26.46 -60.81 10.60 -22.37 10 KKP -35.16 109.04 154.97 149.00 117.35
11 SAWAD 27.50 -4.48 -59.96 0.97 16.69 11 CPF -32.59 33.39 210.48 102.20 -17.70
12 KTC 25.11 39.89 -52.84 -65.99 -43.77 12 BANPU -28.31 -40.15 8.85 14.30 25.02
13 TISCO 22,51 87.79 47.08 182.90 81.02 13 SCC -26.65 12.49 -13.01 61.04 -127.03
14 AMATA 19.81 1.81 21.18 -7.81 4.25 14 | SPALI -26.38 17.78 -18.34 2.09 -5.74
15 Ccom7 19.76 70.69 -30.54 -55.89 -53.97 15 SCGP -25.84 22.08 13.93 18.02 6.82
16 WHA 18.68 -16.66 -50.99 9.79 5.86 16 CRC -22.38 21.96 34.04 -9.28 -2.86
17 IVL 16.57 -16.31 -45.21 22.23 76.96 17 TIDLOR -22.03 -67.93 -71.48 -18.45 -26.80
18 BCP 13.12 50.58 48.47 4485 22.97 18 PLANB -21.96 -10.50 -8.60 -7.60 -3.88
19 BPP 12.73 1.83 2.20 -2.94 1.21 19 NCAP -18.86 -15.24 35.27 -0.97 -0.71
20 SPRC 12.51 -10.64 8.03 76.41 18.01 20 BCPG -18.13 12.71 8.31 -7.76 -19.85
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 PTT 854.67 61147 1,466.14 243.20 41.02 1 TISCO-P 7,300 9,859 74.04
2 KBANK 839.03 320.86 1,159.89 518.17 28.13 2 MORE 2,122,872,874 7,176,748,441 29.58
3 DELTA 822.46 33494 1,157.40 487.51 33.96 3 F&D 4,826,886 17,624,308 27.39
4 ADVANC 558.60 496.89 1,055.50 61.71 34.86 4 KKP-W6 16,843,223 70,546,511 23.88
5 BBL 370.29 681.13 1,051.42 -310.84 35.23 5 BBL 452,103,414 1,908,842,894 23.68
6 TRUE 616.89 378.24 995.13 238.65 50.17 6 NDR 88,518,699 456,891,630 19.37
7 SCB 403.12 460.14 863.26 -57.02 23.06 7 THIP 12,793,915 89,999,686 14.22
8 TIB 424 .47 317.92 742.40 106.55 44.55 8  KBANK 336,183,264 2,369,327,593 14.19
9 AOT 284.08 360.57 644.65 -76.50 16.80 9 TISCO 111,877,139 800,645,624 13.97
10 KTB 363.84 247.17 611.00 116.67 29.65 10 GBX 147,665,502 1,089,076,392 13.56
11 BDMS 311.03 139.07 450.09 171.96 22.82 11 AMATA 153,091,515 1,150,000,000 1331
12 CPALL 131.96 313.16 445.12 -181.20 24.26 12 RCL 101,084,273 828,750,000 12.20
13  PTTEP 102.67 217.49 320.16 -114.83 24.89 13 TRUE 3,958,143,065 34,552,100,801 11.46
14 GULF 71.44 242.18 313.62 -170.74 13.21 14 CHO-W4 31,048,300 278,474,616 11.15
15 CPF 129.64 162.23 291.87 -32.59 30.03 15 CPF 916,832,587 8,406,962,585 10.91
16 KTC 154.19 129.09 283.28 25.11 23.80 16 AH 38,119,835 354,842,012 10.74
17 TISCO 133.71 111.20 24490 22.51 38.63 17 HFT 64,916,660 658,434,300 9.86
18 PTIGC 69.25 154.28 223,53 -85.03 22.80 18 BH 75,859,197 794,964,292 9.54
19 KKP 74.91 110.07 184.98 -35.16 37.54 19 CPALL 845,490,177 8,983,101,348 9.41
20 COm7 98.64 78.88 177.52 19.76 23.55 20 Cowm7 225,706,201 2,399,998,265 9.40
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
As of 29-6.A.-25
Short Sales Summary
1 U THYS yam %yaANNSINLADTH
(4u) (fruunv)  Winuduyasinisdaausiu
Common Shares 48,125,059 785
NVDR 50,859,500 843
All Securities 98,984,559 1,629 4.83%
Source: SET, TISCO Research
AayagsnssulsinangtasagIga 20 duduunsn
W HADITR AY5AauawuY Auto Matching dsunanjuanadase
*u Usunes 3aa seaan s1anila s wWitlufiu3uneas Auto Matching
(1{u) (FAuun) (un) (un) (Yu) (%)
1 MEGA 75,200 2.20 29.19 29.00 262,900 28.57%
2 SPAU 1,707,100 29.33 17.18 17.30 6,798,700 25.11%
3 AP 1,339,800 11.61 8.66 8.65 6,215,100 21.56%
4 STGT 409,900 2.73 6.67 6.70 1,938,500 21.14%
5 BH 288,200 49.97 173.40 174.00 1,408,000 20.46%
6 BANPU 3,844,400 16.56 431 4.30 20,931,800 18.36%
7 LH 2,169,700 8.38 3.86 3.86 12,085,700 17.95%
8 CKP 339,900 0.85 2.50 2.50 2,070,300 16.42%
9 CBG 381,200 17.07 44.79 44.50 2,275,000 16.39%
10 BTG 497,600 7.92 15.92 15.80 3,084,300 16.13%
11 TVO 12,400 0.30 24.00 23.90 86,000 14.38%
12 GLOBAL 689,500 5.24 7.60 7.45 5,234,900 13.17%
13 ADVANC 641,800 198.06 308.61 308.00 4,921,100 13.04%
14 MINT 856,200 19.27 22.51 22.40 6,830,300 12.53%
15 CPALL 2,448,100 113.62 46.41 46.00 19,793,500 12.36%
16 KKP 449,900 29.18 64.86 65.00 3,796,500 11.85%
17 SAPPE 11,400 0.41 36.30 36.00 97,100 11.72%
18 CPAXT 478,300 9.65 20.17 20.00 4,168,700 11.47%
19 TPIPP 119,800 0.24 2.04 2.04 1,077,000 11.12%
20 TU 901,500 11.72 13.00 12.90 8,126,300 11.09%
Top Short Sales By Value
As of 29-0.0.-25 -1W 2W -1M
*u Usunen yaAl s wan Usunen yaA1 s1ARan Usue yaA1 s1ARan Usuen YaA sARan
(1u) (FAuun) (un) (W) (FAuun) (un) (1) (druun) (un) (1) (Fruun) (un)
1 ADVANC 641,800 198.06 308.61 1,098,200 338.14 307.91 1,961,300 594.99 303.36 3,744,600 1,119.46 298.95
2 AOT 3,920,900 160.94 41.05 10,355,100 415.98 40.17 17,763,000 715.22 40.26 59,752,200 2,454.31 41.07
3 CPALL 2,448,100 113.62 46.41 9,201,400 430.34 46.77 12,286,400 576.70 46.94 23,866,300 1,133.76 47.50
4 GULF 1,703,900 76.16 44.70 4,029,300 182.17 45.21 5,723,000 258.38 45.15 12,923,400 576.05 44.57
5 PTTEP 644,800 69.96 108.50 3,188,100 348.03 109.17 8,704,600 938.46 107.81 16,440,900 1,828.54 111.22
6 PTT 2,184,600 67.72 31.00 7,204,600 225.46 31.29 12,259,800 381.03 31.08 27,726,700 875.31 31.57
7 KBANK 348,000 62.36 179.20 4,222,100 762.91 180.70 5,522,400 988.24 178.95 9,302,200 1,617.69 173.90
8 KTB 2,292,500 60.84 26.54 6,595,200 176.02 26.69 9,997,300 261.87 26.19 24,598,200 624.77 25.40
9 TIB 30,831,200 57.40 1.86 160,266,400 298.16 1.86 314,994,700 582.59 1.85 527,478,200 981.03 1.86
10 BH 288,200 49.97 173.40 1,092,400 192.44 176.17 1,666,000 296.05 177.70 3,205,100 563.24 175.73
11 PTTGC 1,983,500 49.91 25.16 7,127,700 175.26 24.59 10,560,200 257.44 24.38 34,352,900 853.00 24.83
12 CPF 1,521,200 3244 21.32 10,606,400 230.83 21.76 25,056,400 547.83 21.86 36,494,100 806.51 22.10
13 TISCO 292,500 31.59 108.00 1,007,500 109.05 108.24 2,386,600 257.42 107.86 4,547,900 479.09 105.34
14 SCB 242,700 31.43 129.51 2,729,000 362.59 132.86 5,087,600 673.23 132.33 6,878,300 902.76 131.25
15 TRUE 2,719,600 31.08 1143 6,969,500 79.06 11.34 21,289,900 236.58 11.11 61,494,100 678.16 11.03
16 CPN 570,700 29.84 52.29 3,422,300 184.04 53.78 4,937,900 266.76 54.02 9,327,500 507.68 54.43
17 SPALI 1,707,100 29.33 17.18 3,872,300 66.70 17.23 6,727,300 115.99 17.24 12,616,600 221.95 17.59
18 KKP 449,900 29.18 64.86 1,557,600 101.26 65.01 2,267,000 146.79 64.75 3,020,300 192.29 63.67
19 DELTA 110,900 25.02 225.61 5,167,600 1,125.71 217.84 7,226,200 1,516.51 209.86 18,641,100 3,529.17 189.32
20 BBL 153,500 24.32 158.41 1,234,500 197.39 159.89 3,008,100 470.90 156.55 5,707,600 874.17 153.16

Sources : SET, TISCO Research
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Insider Transactions

wyyTvnsalatulasnrsfandnnsneiasdaandae s vavsisins (uuy 59)

Aausn Aarusms Usuanuannswe Jumingsnssy  3udu (W) 5101 (U) 3aA1 (Un) 550554

EP e yns Jugiana Rusiley 28/10/2568 300 123 369 q‘.!a

PLE e wile IRaATs Ausley 28/10/2568 100,000 0.2 20,000 dia

TRU e Aaiand frssaunia uailey 28/10/2568 1,100 3.98 4378 LTatd]

AP UE &N TULENMAL Wualey ) 28/10/2568 400,000 8.75 3,500,000 LTatd]
PROS-W1 W Juswa 735 Tuahdyuaasdnaniavdanu 28/10/2568 1,000,000 - - Tau

Sources : SEC, TISCO Research

Reports on Acquisition or Disposition of Securities

ULYTIIIUAIT LANIEATIRNEVAANIWEUaIAINT (UYL 246-2)

daudiv  danleut/dwie sell/buy/\AN-am concert party/UAN-am 3.258  Ustiavudnviwg  %laun/3 iy %udelaun/sming  Juitlaun/3nuing
SIMAT e afifnd wdaniaue e wu 3.08 3.01 29/10/2568
Sources : SEC, TISCO Research
Analvst meeting schedule
Date Time Company Venue
5-Nov-25 14:00 111, ANI Virtual Meeting
13-Nov-25 10:00 TASCO Virtual Meeting
17-Nov-25 14:00 BEM Virtual Meeting
19-Nov-25 10:00 CKP Virtual Meeting
19-Nov-25 13:00 SJWD Virtual Meeting
19-Nov-25 14:00 BTS/BTSGIF Virtual Meeting
21-Nov-25 15:00 TOA Physical/ Virtual Meeting
27-Nov-25 10:30 STECON Physical
Equities Calendar
MON TUE |wep [THU [Fri
oCT
1 2 3
PTT - XD @ 0.90 Bt. 88TH - NL (IPO @ 5.45 Bt.)
TFMAMA - XD @ 2.54 Bt. MILL - NS 790,000,000 Shares
NATION-XR1:1 @ 0.04 Bt.
PSP - XD @ 0.08 Bt.
6 7 8 9 10
MADAME - NS 605,000,000 Shares ECF - NS 13,577,924 Shares PRM - XD @ 0.25 Bt. TPL- NS 44,571,428 Shares TRU - NS 526,707 Shares
SAWAD - XD @ 0.35 Bt. JCKH - NS 1,409,014 Shares TRUBB-W3 - NL
TTB - XD @ 0.066 Bt. ONSENS - NL (IPO @ 2.05 Bt.)
SCM-XR1:5@ 0.15 Bt.
SCM-XW5:1
SIRI - NS 13,400,000 Shares
13 14 15 16 17
H.M. King Bhumibol Adulyadej BC- NS 11,250 Shares KEX - DEL CAZ-XB2,449:1 @ 1,000 Bt. NRF-W2 - NL
the Great Memorial Day CMR-XD @ 0.114 Bt. LH - XD @ 0.13 Bt. CAZ-XW1:1,020 UREKA-W3 - NL
DEMCO-XW4:1
IROYAL-XW 10: 1
IROYAL-XW 4 : 1
XBIO-XR1:12 @ 0.17 Bt.
XBIO-XW12:4
20 21 22 23 24
ATLAS - NL (IPO @ 3.00 Bt.) AEONTS - XD @ 2.55 Bt. H.M. King Chulalongkorn IDG - NL (IPO @ 3.00 Bt.)
SKE - NS 500 Shares CHO - NS 1,013,873 Shares the Great Memorial Day PRG - NS 72,527 Shares
XYZ - NS 80,000,000 Shares
27 28 29 30 31
MASTEC - NL (IPO @ 1.45 Bt.) INETREIT - XD @ 0.0667 Bt. LHSC - XD @ 0.18 Bt.
TSR-W2 - DEL

VLG @

XD : pj'ﬁaninm%‘wﬂ"lﬁ’l.ﬁﬁmﬁi‘uh‘mﬂumn, XB: pg“'ﬂ"aMﬁi}w%‘wﬁvlu”lﬁfawﬂﬂiﬂuﬂﬁﬁuq, XE: nj‘ﬂvgMﬁnwﬁ‘wu”lzlj"lm”{uﬁmﬁtunwsnnﬂ§oﬂn1wu§nm§wﬂ, XN : pjﬂfauafnm%‘wu’"lﬂﬂﬁ|(|E‘lgms%‘mauﬁumnmmm/!u, )
XR : fittavanniwe Li'lasudngaagiuaanimi, XT : fdavanvind Liladnasuluuaadnsdaiurinnuitlaudnsdle, xw : gdandnnindLi'lddnssuluadguaadnsiasdandnning, NL: aatandnniwedingud,

NS : Fugnviuvisuindane, s : vimdawne, DEL: wugamasiflundnviwdaanudeu
Source : TISCO Research, SET
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ECONOMIC CALENDAR
Date Indicator Unit Period Consensus Actual Previous Revised
2025 October
Mon 27 Japan PPl Services % YoY Sep 2.7% 3.0% 2.7% -
China Industrial Profits % YoY YTD Sep - 0.032 0.009 -
Industrial Profits % YoY Sep - 21.6% 20.4% -
Thailand Customs Exports % YoY Sep 7.2% 19.0% 5.8% -
Customs Imports % YoY Sep 10.4% 17.2% 15.8% -
Customs Trade Balance UsD, m Sep -$199m $1275m -$1964m -
Germany IFO Business Climate Index Oct 88 88.4 87.7 -
IFO Current Assessment Index Oct 86 85.3 85.7 -
IFO Expectations Index Oct 90 91.6 89.7 89.8
uUs Dallas Fed Manufacturing Activity Index Oct -6.2 -5 -8.7 —
Tue 28 Eurozone New Car Registrations % YoY Sep - 10.0% 5.3% -
Germany GfK Consumer Confidence Index Nov -22 -24.1 -22.3 -22.5
Eurozone ECB 1 Year CPI Expectations % Sep - 2.7% 2.8% -
ECB 3 Year CPl Expectations % Sep 2.5% 2.5% 2.5% -
us FHFA House Price Index % MoM Aug -0.1% 0.4% -0.1% 0.0%
Richmond Fed Manufacturing Survey Index Oct -12 -4 -17 -
Consumer Confidence Index Oct 93.4 94.6 94.2 95.6
Wed 29 Spain GDP % QoQ 3QP 0.6% 0.6% 0.8% -
GDP % YoY 3QP 2.9% 2.8% 3.1% 3.0%
Retail Sales % YoY Sep - 6.2% 3.0% 3.1%
us MBA Mortgage Applications % Oct-24 - 7.1% -0.3% -
Pending Home Sales % MoM Sep 1.2% 0.0% 4.0% 4.2%
Pending Home Sales % YoY Sep — 1.5% 0.5% —
Thu 30 us FOMC Rate % Oct-29 4.0% 4.0% 4.3% -
Thailand MPI % YoY Sep -2.2% - -4.2% -
Capacity Utilization Index Sep - - 57.19 -
France Consumer Spending % MoM Sep 0.0% - 0.1% -
GDP % QoQ 3QP 0.2% - 0.3% -
GDP % YoY 3QP 0.6% - 0.8% -
Germany Unemployment Claims Rate % Oct 6.3% - 6.3% -
GDP % QoQ 3QP 0.0% - -0.3% -
Italy GDP % QoQ 3QP 0.1% - -0.1% -
GDP % YoY 3QP 0.5% - 0.4% -
Germany GDP % YoY 3QP 0.2% - 0.2% -
Greece Unemployment Rate % Sep - - 8.1% -
Eurozone Consumer Confidence Index Oct F - - -14.2 -
GDP % QoQ 3QA 0.1% - 0.1% -
GDP % YoY 3QA 1.2% - 1.5% -
Unemployment Rate % Sep 6.3% - 6.3% -
us Initial Jobless Claims Persons Oct-25 228k - - -
Continuing Claims Persons Oct-18 1932k - - -
GDP Annualized % QoQ 3QA 3.0% - 3.8% -
Germany CPlI EU Harmonized % MoM Oct P 0.2% - 0.2% -
CPI EU Harmonized % YoY Oct P 2.2% - 2.4% -
Eurozone ECB Deposit Facility Rate % Oct-30 2.0% - 2.0% -
ECB Main Refinancing Rate % Oct-30 2.2% - 2.2% -
ECB Marginal Lending Facility % Oct-30 2.4% — 2.4% —
Fri 31 Japan Tokyo CPI % YoY Oct 2.4% - 2.5% -
Tokyo CPI Ex-Fresh Food % YoY Oct 2.6% - 2.5% -
Tokyo CPI Ex Fresh Food, Energy % YoY Oct 2.6% - 2.5% -
Retail Sales % MoM Sep 0.8% - -1.1% -0.9%
Industrial Production % MoM Sep P 1.5% - -1.5% -
Industrial Production % YoY Sep P 1.8% - -1.6% -
China Manufacturing PMI Index Oct 49.6 - 49.8 -
Non-manufacturing PMI Index Oct 50.1 - 50 -
Germany Retail Sales % MoM Sep 0.2% - -0.2% -
Retail Sales NSA % YoY Sep 2.7% - -1.1% -
Thailand BoP Current Account Balance USD, bn Sep $S500m --  -$1500m -
Exports % YoY Sep - - 5.5% -
Exports UsSD, m Sep - -- $27489m -
Imports % YoY Sep - - 14.7% -
Imports uUsD, m Sep - -- $26679m -
Trade Balance UsD, bn Sep - - $810m -
France CPI EU Harmonized % MoM Oct P 0.1% . -1.1% .
Eurozone CPI % YoY Oct P 2.1% - 2.2% -
CPI % MoM Oct P 0.2% - 0.1% -
Core CPI % YoY Oct P 2.3% - 2.4% -
us Personal Income % Sep 0.4% - 0.4% -
Personal Spending % Sep 0.4% - 0.6% -
PCE Price Index YoY % Sep 2.8% - 2.7% -
Core PCE Price Index MoM % Sep - - - -
Core PCE Price Index YoY % Sep - - - -
MNI Chicago PMI Index Oct 42 - 40.6 -
China RatingDog China PMI Mfg Index Oct - - - -
Thailand Business Sentiment Index Index Oct - - 48 -

£1in3dn vadvuaAnIwe NA1A dda
48/8 anasid1lAnIas 1u 5 auusnsuiia unv&au lweu19Fn agnwe 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490
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dnineulvgl dineuaandaslua
48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh L83 27574, 9% 2 a.70lan a1l
N99LMWY 10500 a.18a9lnal 50300

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

duneuaIuAsUgy AUNIIUFIIUATTIYEN

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

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

dinsusangassiil

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

Insény 0-4224-6888 Tnsas 0-4224-5793

Score Range Level Description

90 - 100 5 piLAe

80 - 89 4 fnan

70 - 79 3 5l

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

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavsunfidrsaalassnsuminiaufuRzasnimangulnelunssiesiugade (Thai CAC) FasaanAnauaSHANITWNTINNITUSENING
(doya o Tuil 28 fAIAN 2567)

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

us¥niusaeamasit fusdnuaiagnnaldioAungnang Bribery Act n3angnanadurinuaaieaiuiliusen
udsiassuingaunislifinuneasuiundasludteusamanae Ingnisguassnaiiasaumgaiie n1sivue
wlene wwaUfuR waznsnsnsaulifinisufifaamulouns, wufvRmnaniegeasdnasase

n.a. Tailsidnsan cac 7 Tfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinuuiRnasnaenaulnelunissesiugada (Thai CAC) gasssanduasuaatunssunisusuning (doya m Tuil 28 nanAx
2567)

Wiasanuadisandananisusziinaonarnfwdeomadisianiananisseifiv  Twiusinglunadisiandananisussfinyinun Aokl wad15Ian3aNaNs
Usziiindsenalfenudaslinenasinainann nialadeyafifiertasinisiufeuudas et uSennannsnd fidld Alaudn nsesau wiasusesmngneas
ASUTIWIBIHA WAF15I nIanani1sUssfinaInausedeln

ESG Rating
v oaa o v o A . o o v o oo o e & @ o o edda o o oy o v @
At BLadd Inewmik n3a Thaipat ESG Index ARLABNNANTIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnulanauwsuiuwinson dan uas

o

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

dad

doya unAMH UndlATsilaznIsAaNaTe SmansusRsasARfiwinaefiuingaglussnuatuiiinuniiugwessunddayafiangailasusussfissaudnfinin
widafie wivoitlaionaiusaseagndas Ansanysal whsasdayadingn  Ansiuiiuaadlilunensatuiliinnnnisiosanlnemansaauazsauasuud  uazaa
wWissulasldlaglaisrdosudsdaminudoduls  Menmatuiilifeinfudimensosdamlifanianendnninduazdnriimiuvmsamaieuslomiuiyanafiiedasiu
v Al lweunsnedasaan wielaeniula falilidessuindernmienelng Misiulnsnsmiafunsannislaifeninianenuacull mailudeioys
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