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Most Active Common shares

Local Institutes

Foreign

Retail

Proprietary Trading

Value (Bt, m)
GULF 6,498.70 61.75
DELTA 6,458.30 315.00
ADVANC 6,431.12 350.00
TRUE 5,624.47 14.40
PTTEP 3,679.48 147.50

Investors Net Trading

Last MTD YTD
(7-May) (Bt, m) (Bt, bn)
-268 -4,003 -53.8
+297 +3,034 +4.2
-2,703 -360 +16.4
+2,675 +1,329 +33.2

Global Indices and Key Indicators

Last Chg. % Chg.
Dow Jones 49,596.97 -313.62 -0.6
S&P 500 7,337.11 -28.01 -04
Nasdaq 25,806.20 -32.74 -0.1
DAX 24,663.61 -255.08 -1.0
FTSE 10,276.95 -161.71 -15
CAC 40 8,202.08 -97.34 -1.2
Nikkei 62,833.84 +3,320.72 +5.6
Hang Seng 26,626.28 +412.50 +1.6
Straits Times 4,941.96 +14.58 +0.3
Shanghai
Composite 4,180.09 +19.92 +0.5
MSCI FE ex. Japan 1,088.56 +20.50 +1.9
NYMEX (USS/bbl) 94.81 -0.27 -03
Brent (USS/bbl) 100.06 -1.21  -1.2
Baltic Dry Index 3,034.00 +43.00 +1.4
Gold (USS/ounce) 4,715.12 +31.91 +0.7
3M Zinc (USS/ton)  3,45850 +59.50 +1.8
BBG Commodity
Index 137.33 -0.47 -0.3
Baht/US$ 32.24 -0.03 -01
Yen/USS 156.64 +0.21 +0.1
USS/Euro 1.18 +0.00 +0.1
10Y US Yield (%) 43861 +0.04 +0.9
10Y TH Yield (%) 2.1667 -0.07 -3.2

\VIX Index 1708 -031 -1.8/
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Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 213,569 226,264 231,159 234819 239,119
EBITDA [THBm) 113,242 123,149 127,833 120971 131,951
Net profit (THEm) 35,075 47,886 52,957 54,988 56,218
Net Profit (% chg from prev] nm. nm. 1) a 0
EPS (THE) 1179 16.10 1781 18.49 18.90
EPS (% YoY) 20.6 36.5 10.6 38 22
EPS vs Cons (%) nm. nm. 31 0.4 -23

PER [X) 199 181 195 188 184
Yield (%) 30 99 49 5.0 5.2
P/BV (X] 10.6 a7 185 173 164
EV/EBITDA (X} 8.0 54 v 95 93
ROE (%) 37.4 46.9 64.9 95.0 914

Source: Company data, TISCO estimates

Figure 1. ADVANC's 1026 earnings result summary

Bt mn 1026 4025 Qo % 1Q25 YoY%

Revenue 58,197 59,547 2% 56,311 3%
COGS 32,772 35,397 7% 34968 6%,
Gross profit 25,426 24,151 5%| 21,343 19%
SGEA 7137 6,839 A% 6,452 11%]
Operating income (EBIT) 18,288 17,312 6%| 14,891 23%
Interest expenses 1,780 1,848 4% 1962 G|
Profit before tax (PBT) 16,509 15,464 7% 12,929 28%
Tax 3,303 1,352 144% 2,581 28%
Affliated profit 250 120 140% 249 16%
Forex gain/(loss) - net hedging 0 49 101% 14 9%
Reported profit 13,486 14,282 -5.5%| 10,584 27.5%
Non-core items 1 1,807 100% 11 92%|
Core profit (excluding extra items) 13,496 12,470 8.2%| 10,594 27.4%
ADVANC - postpaid ARPU (Bt/month,/user) 436 441 1% 440 1%
ADWVANC - prepaid ARPU (Bt/month,/user) 155 158 2% 143 E%|
ADWANC - net add postpaid subcribers ('000) 173 194 11% 153 14%
ADVANC - net add prepaid subcribers {'000) 3 301 101% 198 9%
ADVANC - FBE ARPLU (Bt/month/user) 538 530 2% 518 4%
ADVANC - net add FBB subcribers ('000) 63 38 E7% &0 6%
Maobile revenue 34,005 34,048 0% 31,540 7%,
FBB 8511 8,298 3% 7,828 S|
Other service revenue (Enterprise) 2,332 2,479 6% 2,461 5%
Core service revenue 44 848 44 825 0%| 41,929 i%

Source: Company data, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 37,458 43,967 45,236 46,542 45,352
Met profit (THBm) 1,446 3,328 2,356 2,435 2,616
EPS (THE) 0.85 196 139 144 154
EPS (% YoY) na. 1302 -292 34 74
PER [X) 243 73 134 129 120
Yield (%a) 16 24 24 24 24
P/BV (X) 12 11 11 10 05
EV/EBITDA [X) 299 177 203 158 194
ROE (%) na. 123 81 8.0 81

Source: Company datg, TISCO estimates

Figure 1. 1Q26F preview: Strong YoY growth, QoQ dip on seasonality

1026F 1025 wKYoY 4025 %6000 3M26F 3M25 % YoY
Construction Revenue 12,078 11,900 15 10,416 16.0 12,078 11,900 15
Cost of Construction 11,21 10,979 22 9,700 15.7 11,221 10,979 22
Gross Profit 858 21 6.9 716 18.7 B58 921 6.9
S&A Expenses 604 556 86 662 8.7 604 556 86
Interest Expense A48T 507 3.9 497 2.0 487 507 3.9
Equity Income 407 267 52.8 557 26.8 407 267 52.8
Other Incomes 226 211 7.0 336 327 226 211 7.0
Income Tax 4 5 n.a. 14 n.a. -4 35 n.a.
Net Profit before M.I. 404 301 34.3 436 7.3 404 301 343
Minority Interest =5 19 n.a. 5 n.a. 5 19 n.a.
NP before Extra. Items 399 282 413 431 -1.5 399 282 413
Gain from Sales of Inv. o 0 n.a. 13 n.a. [4] 1] n.a
Net Profit 399 282 41.3 444 -10.3 399 282 41.3
EPS (Bt) 0.24 0.17 41.3 0.25 -2.9 0.24 0.17 413
EBITDA nz 803 10.7 627 14.2 Ay 803 10.7
bps YoY bps QoQ bps YoY
Gross Margin (%) 71 7.7 0.64 6.9 0.22 71 7.7 0.64
SEA Exp (% of Sales) 5.0 4.7 0.33 6.4 135 5.0 4.7 0.33
NP bef. Extra margin (%) 33 24 0.93 4.1 0.84 33 24 0.93
Net Profit Margin (%) 33 24 0.93 4.3 0.96 33 24 0.93

Source: TISCO estimates

Figure 2. Sum-of-the-parts valuation

Bt, m
Construction 21,826 Tx 2026F EV/EBITDA
BEM 56,843 Our estimated fair value of Bt8.80
CKP 8,975 Our estimated fair value of Bt3.68
W 7,005 TTW's current market price of Bt9.05
Est. net debt (41,140} Estimated net debt at end- 2026
Total NAV 53,510
Mo. of CK shares (m) 1,694
NAV/Share (Bt) 31.59
Holding Discount 25%
NAV fshare (Bt/share) 23.70

Spurce: TISC0 estimatas
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 90,730 84,916 81,606 79,337 76,924
EBITDA [THEm) 20,678 20,351 19,805 19,189 18,074
Met profit (THBm) 4,052 6,300 6,059 6,142 5,631
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EP5 (THE) 144 227 215 218 2.00
EP5 (% YoY) 288.1 57.5 -5.3 14 -8.3
EPS vs Cons (%) . nm. 6 3 -16

PER (X} 31 148 183 180 197
Yield (%) 23 37 35 36 33
P/BV (X) 09 10 09 09 09
EV/EBITDA (X) 104 96 101 101 103
ROE (%) 35 5.4 5.1 5.1 45

Source: Companv data. TISCO estimates

Figure 1. GPSC's 1026 earnings sumima
Bt mn 1Q26 4Q25 CoQ % 1025 YoY%

Reverue 16,640 19,465 -15 21,414 -22
COGS -14,014 -16,907 -17 -18,443 -24
Gross profit 2,627 2,558 3 2,971 -12
SGEA -735 -965 -24 -605 21
Operating income (EBIT) 2,179 2,281 -5 2,749 -21
Interest expenses -1,137 -1,207 [ -1,380 18
Profit before tax (PBT) 1,042 1,074 -3 1,368 -24
Tax -73 -206 65 -67 -9
Affliated profit 391 1,140 -66 80 388
Reported profit 1,719 1,498 15 1,140 51
Operational performance

Cogen electricity sales volume (KWh) 3,120 3,036 3 3,229 -3
Copen weighted electricity ASP (Bt/KWHh) 3.29 3.24 2 3.58 -8
Cogen gas price (Bt/mmbtu) 2499 2499 0 344 -13
Copen coal price (USD/t) 104 105 -1 121 -14
Equity income breakdown

Xayaburi 377 3g1 -1 -10 3,870
Avaada 16 -12 233 208 92
Changfang - Xidao (CFXD) -3 318 -101 -157 98

Source: Company data, TISCO Estimatss
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Figure 1. BDMS quarterly income statement

Consolidated Income statement (Bt, m) 1425 2025 3Q25 4025 1026E YoY% QoQ%
Core Revenue 28,453 27,134 28,598 29,022 28412 o) 2)
Core Expense 17,686 17,335 17,792 18,448 18,087 2 {2)
Gross Profit 10,767 9,798 10,807 10,574 10,325 (4) 2)
Non-Core Income 59 75 71 52 65 10 26
SEA Expenses 5153 5,323 5,372 5,935 5,316 3 (10)
Earnings before Interest and Tax (EBIT) 5,614 4,475 5,435 4,639 5,009 f11) 8
Interest Expense 97 96 79 84 81 (17) (4)
Earnings before Tax (EBT) 5,576 4,454 5427 4,606 4,993 {1i0) 8
Income Tax Expense 1,081 836 973 205 957 (11) 19
Met Profit before M.I. 4495 3618 4,454 3,801 4,037 (10) 6
Net (Profi) Loss of M. -149 -128 -135 -109 -115 n.a. n.ao.
Net Profit before Extra. ltems 4,346 3,490 4,319 3,693 3,921 {10) 6
Other Gains (Loss) 0 0 0 0 0 1] 1]
Net Profit 4,346 3,490 4,319 3,693 3,921 {1i0) 6
EBITDA 7,236 6,134 7,193 6,447 6,781 (6) 5
EBITDA margin 25.4% 22.6% 25.2% 22.2% 23.9% (1.6%) 1.7%

Source: Company Data, TISCO Research estimates

Figure 2. BDMS quarterly — key operating statistics

QUARTERLY 14025 2025 3025 4025 1026E
Total Revenue (Btm) 28,453 27,134 28,598 29,022 28,412
Growth YoY (%) 5.7% 4.1% 0.2% 4.3% -0.1%
Hospital Revenue by IPD/OPD (Btm)

\FD 14,081 12,850 13,952 13,690 13,713
OPD 12,997 12,850 13,404 13,690 13,175
Hospital Revenue by proportion (%)

IPD 52% 50% 51% 50% 51%
OPD 48% 508 49% 50% 49%

Hospital Revenue breakdown by nationality (Btm)

Thai 18,583 18,567 20,261 19,365
Mon-Thai 8,500 7.067 7,119 7.983
Growth YoY (%)

Thai 4% 3% 1% 5%
Non-Thai 11% 6% 1% 1%
Hospital Revenue by proportion (%)

Thai 69% T2% T4% T2%
 Non-Thai 31% 28% 26% 28%

Source: Company Data, TISCD Aesearch estimates
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Figure 3. BH quarterly — income statement

Consolidated Income statement (Bt, m) 1025 2025 3Q2s5 4025 1426 Yo¥% QoQ% 1Q26E Diff %

Core Revenue 6,208 6,101 6,582 6,559 6,249 1 5] 6,175 1
Core Expense 3,040 2,864 3,061 3,187 3,022 (1) s} 3,024 o)
Gross Profit 3,168 3,237 3,521 3,372 3,228 2 (4] 3,151 2
Non-Core Income 63 52 50 60 62 3) 2 61 2
5&A Expenses 1,084 961 1,056 1,101 1,060 {2) f4) 1,047 1
Earnings before Interest and Tax (EBIT) 2,084 2,276 2,465 2,271 2,168 4 (5] 2,104 3
Interest Expense 2 2 1 1 1 (30) {5) 1 (5)
Earnings before Tax (EBT) 2,146 2,325 2,514 2,330 2,228 4 4] 2,163 3
Income Tax Expense 400 445 464 424 433 -4 2 393 10
Net Profit before M.I. 1,746 1,877 2,050 1,906 1,795 3 (] 1,770 1
Met (Profi) Loss of M.L -10 -22 -12 -8 -10 . n.a. -8 L.
Met Profit before Extra. ltems 1,736 1,855 2,038 1,898 1,785 3 (&) 1,762 1
Other Gains [Loss) -2 3 -3 =12 5 n.a. a 4] AL,
MNet Profit 1,734 1,858 2,035 1,885 1,790 3 5] 1,762 2
EBITDA 2,340 2,534 2,734 2,555 2,450 5 4] 2,386 3
EBITDA margin 37.7% 41.5% 41.5% 39.0% 39.2% 1.5% 0.3% 38.6% 0.6%

Fource: Company Data, TISCO Research estimates

Figure 4. BH quarterly — key operating statistics

QUARTERLY 1025 2025 3025 4025 1026
Total Revenue (Btm) 6,208 6,101 6,582 6,559 6,249
Growth YoY (%) -5.4% -3.6% 21% 0.6% 0.7%
Hospital Revenue by IPD/OPD (Btm)

IPD 2,938 3,002 3,376 3,389 3,164
OPD 3,182 3,002 3,116 3,128 3,040
Growth YoY (%)

IPD -11.6% -4.4% 5.8% 7.2% 7.7%
QFD -0.3% -4.4% -2.4% -4.9% -4.5%
Hospital Revenue by proportion (%)

IPD 48% 50% 52% 52% 51%
QFPD 52% 50% 48% 48% 49%

Hospital Revenue breakdown by nationality (Btm)

Thai 2,209 2,138 2,155 2,144 2,128
Mon-Thai 3,911 3,867 4,337 4,373 4,076
Growth YoY (%)

Thai 12% 0.2% -1.6% -6.4% -37%
MNon-Thai -9.7% -b.6% 34% 51% 4.2%
Hospital Revenue by proportion (%)

Thai 36.1% 35.6% 33.2% 329% 34.3%
Mon-Thai 63.9% 64.4% 66.8% 67.1% 65.7%

Source: Company Data, TISCO Ressarch estimates

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

dninida usnudnnswe Ma1ln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

seaiuibiaiuiludisuaviaddanulidaniamananning LLaz’-Ymﬂwi']utﬂumsmwwtﬁaﬂiﬂuﬂﬁun‘ynﬂaﬁLﬁujﬂaqﬁuu?ﬁwmwﬁu Aliinlhiwawnsnedanaruvdalasmnedula 8 warn1ay 2569
naldlidasiudasanudamala 1 Mifadulaaeseviadunaannmsldidamviananuaiui msinlideiaya unanu uniese uaznsaannaienanailsngaglusnasuaiuil f
unsinldladleagldeansuanudasuazilugasifavassldudgidn Page 10



TIS(0

Securities www.tiscosec.com

E P o o o
- ‘ NTELANANNTNE

Figure 5. PR9 quarterly — income statement

Consolidated Income statement (Bt, m) 14025 2025 3025 4025 1Q26E Yo¥% QoQ%
Core Revenue 1,251 1,296 1,384 1,409 1,307 4 (7)
Core Expense 785 812 866 884 824 5 (7]
Gross Profit 467 484 519 526 483 4 (8)
Non-Core Income 14 14 12 11 11 (19) [}
SEA Expenses 227 268 270 267 252 11 (6)
Earnings before Interest and Tax (EBIT) 239 216 249 259 231 3) (10)
Interest Expense 0 0 0 0 0 245 0
Earnings before Tax (EBT) 253 230 261 269 242 4) {10)
Income Tax Expense 52 48 37 52 47 (10) (10)
Net Profit before M.L. 200 182 223 217 195 (3) {10
Net (Profi) Loss of M.I. 0 0 1] 0 0 n.g. n.a.
Net Profit before Extra. Items 200 182 223 217 195 3) {10)
Other Gains (Loss) 0 0 0 0 0 0 0
Net Profit 200 182 223 217 195 (3) {10)
EBITDA 315 293 328 341 310 (1) (9)
EBITDA margin 25.2% 22.6% 23.7% 24.2% 23.7% (1.4%) (0.4%)

Eource: Company Data, TIS(D Research estimates

Figure 6. PR9 quarterly — key operating statistics

QUARTERLY 1025 2025 3025 4025 1026E
Total Revenue (Btm) 1,251 1,296 1,384 1,409 1,307
Growth Yo (%) 16% 18% 12% 10% 4%

Hospital Revenue by IPD/OPD (Btm)

IPD 573 588 623 631 608
OPD 6BE 690 741 766 626
Hospital Revenue by proportion (%)

IPD 46% 46% 45% 45% 47%
OPD 54% 54% 54% 55% 53%

Hospital Revenue breakdown by nationality (Btm)

Thai 935 EET 982 1,063
Mon-Thai 304 341 382 334
Growth YoY (%)

Thai 3% 2% -3% 5%
Mon-Thai 28% 109% 7% 35%
Hospital Revenue by proportion (%)

Thai 75% 73% 2% 76%
Mon-Thai 25% 27% 28% 24%

Source: Company Data, TISCO Research estimates
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Figure 7. BCH quarterly — income statement

Consolidated Income statement (Bt, m) 1Q25 2Q25 3Q25 40425 1Q26E Yo¥% QoQ%

Core Revenue 2,929 3,043 3,053 2,998 2,898 (1) (3)
Core Expense 2,088 2,112 2,197 2,193 2,095 o (5}
Gross Profit 841 932 856 805 803 (5) o)
Non-Core Income 2 7 2 3 4 123 11
S&A Expenses 376 402 395 449 406 & (g}
Earnings before Interest and Tax (EBIT) 466 530 461 356 397 (15) 11
Interest Expense 15 14 7 13 13 (15) ]
Earnings before Tax (EBT) 452 522 455 347 388 (14) 12
Income Tax Expense a8 118 101 26 87 (11) 1
Net Profit before M.I. 354 405 354 261 301 (15) 15
Met (Profi) Loss of M.L -26 -23 -42 -18 -21 n.a. n.a.
Net Profit before Extra. Items 328 381 312 243 280 (15) 15
Other Gains (Loss) -7 7 35 17 0 n.a. ]
Net Profit 321 388 347 259 280 {13) 8
EBITDA 724 790 726 639 653 f10) 2
EBITDA margin 24.7% 26.0% 23.8% 21.3% 22.5% (2.2%) 1.2%

Source: Company Data, TISCO Research estimates

Figure 8. BCH quarterly — key operating statistics

1Q25 2025 3Q25 4Q25 1Q26E

Core Revenue

oPD 1,060 1,102 1,123 1,084 1,069

IPD 836 810 Be7 883 814

550 1,010 1,105 1,044 990 990
Growth YoY (%)

oPD 4.0% 1.7% -7.6% -2.3% 0.8%

IPD -2.7% -2.9% -B8.7% 2.5% -2.6%
S50 3.7% 16.9% -6.0% 15.4% 2.2%
Revenue by proportion (%)

OPD 36.5% 36.5% 37.0% 36.7% 37.2%

IPD 28.8% 26.8% 28.6% 29.9% 28.3%
550 34.8% 36.6% 34.4% 33.5% 34.4%

Source: Company Dota, TIS00 Research estimates
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Figure 9. CHG quarterly income statement

Consolidated Income statement (Bt, m) 1025 2025 3Q25 4Q25 1Q26E YoY% QoQ%

Core Revenue 1,988 2,012 2,142 2,205 2,009 1 9)
Core Expense 1,438 1,464 1,507 1,564 1,432 o) (8)
Gross Profit 549 548 636 641 577 5 {10)
Non-Core Income 29 14 11 14 12 (59) (11)
SE&A Expenses 277 281 285 349 280 1 (20)
Earnings before Interest and Tax (EBIT) 303 279 364 306 312 3 2
Interest Expense -] 7 7 [ 2 a9 38
Earnings before Tax (EBT) 294 274 355 299 301 2 1
Income Tax Expense 61 56 72 62 78 27 26
Net Profit before M.I. 233 217 283 237 223 4) (6)
Net (Profi) Loss of M.I -7 -10 -11 -13 -12 n.a. n.a.
Net Profit before Extra. Items 225 208 272 224 210 {7) (6)
Other Gains (Loss) 0 0 0 0 0 Q o
Net Profit 225 208 272 224 210 {7) (6)
EBITDA 425 405 492 436 437 3 0
EBITDA margin 21.4%  20.1%  22.9%  19.8%  21.8% 0.4% 2.0%

Source: Company Data, TISCO Research estimates

Figure 10. CHG quarterly — key operating statistics

1Q25 2025 3Q25 4025 1Q26E
Hospital Revenue 1,988 2,012 2,142 2,205 2,009
OPD 624 654 718 728 662
IPD 669 J02 760 744 661
550 605 554 SEL 593 596
NH50 S0 103 a3 141 90
Growth Yo (%) -1.7% 1.3% 7.2% 14.8% 0.0%
oPD 0.2% 5.6% 13.0% 123% 6.1%
IPD 3.1% 0.1% 4.9% 8.4% -1.2%
550 3.4% 5.2% -24.9% 16.8% -1.5%
NHZ0 9.3% 28.6% -17.9% 52.3% 0.0%
Hospital Revenue by proportion (%)
OPD 31.4% 32.5% 33.5% 33.0% 32.9%
IPD 33.6% 34.9% 35.5% 33.7% 32.9%
550 30.4% 27.5% 27.1% 26.9% 29.7%
NH50 4.5% 5.1% 3.9% 6.4% 4.5%

Source: Company Data, TISCO Ressarch estimates

Figure 11. RAM quarterly — income statement

Consolidated Income statement (Bt, m) 1Q25 2Q25 3Q25 4025 10Q26E Yo¥% QoQ%

Core Revenue 2,675 2,541 4,207 5,328 5,255 96 (1)
Core Expense 2,054 1,925 3,191 3,894 3,842 87 (1)
Gross Profit 622 616 1,017 1,434 1,414 127 1)
Non-Core Income 263 229 200 411 470 79 15
S&A Expenses 359 397 736 972 972 170 0
Earnings before Interest and Tax (EBIT) 262 220 280 462 442 68 4)
Interest Expense 97 88 142 144 144 49 o
Earnings before Tax (EBT) 428 361 338 729 768 79 5
Income Tax Expense 58 68 187 130 137 138 5
Net Profit before M.I. 37 293 151 599 631 70 5
Met (Profi) Loss of M.1 -27 -25 -68 -131 -137 n.a. n.a.
Net Profit before Extra. Items 344 268 83 468 494 a4 &
Other Gains (Loss) 0 0 190 1,445 1] o o
Net Profit 344 268 273 1,913 494 a4 (74)
EBITDA 501 466 715 1,085 1,065 112 2)
EBITDA margin 18.7% 18.3% 17.0% 20.4% 20.3% 1.5% (0.1%)

Source: Company Dita, TISCO Research estimates
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Figure 12. THG quarterly — income statement

Consolidated Income statement (Bt, m) 1Q25 2Q25 3025 4025 10Q26E Yo¥% QoQ%
Core Revenue 2,232 2,206 2,316 2,344 2,119 (5) (10)
Core Expense 1,733 1,727 1,795 1,783 1,620 (7) a)
Gross Profit 499 479 521 561 499 [} (11)
Non-Core Income 103 33 86 72 80 (23) 11
S&A Expenses 418 444 441 423 397 (5) (6)
Earnings before Interest and Tax (EBIT) 81 35 80 138 102 26 (26)
Interest Expense 108 114 99 55 55 (49) ]
Earnings before Tax (EBT) 76 -47 &7 155 127 67 (18)
Income Tax Expense 47 36 46 53 43 (9) (18)
Net Profit before M.I. 29 -82 21 103 84 192 (18)
Net (Profi) Loss of M. -13 -6 21 -9 -14 n.a. n.g.
Net Profit before Extra. Items 16 -89 ] 94 71 345 (25)
Other Gains (Loss) -3 3 5 -10 1] n.a. i}
Net Profit 13 -85 5 84 71 442 (16)
EBITDA 362 321 384 424 382 5 (10)
EBITDA margin 16.2% 14.6% 16.6% 18.1% 18.0% 1.8% (0.1%)

Source: Company Data, TISCO Research estimates

Figure 13. THG quarterly — key operating statistics

QUARTERLY 1Q25 2a25 3q25 4Q25 1Q26E
Total Revenue (Btm) 2,231.7 2,205.9 2,315.5 2,344.1 2,118.8
Growth Yoy (%) -4% 7% -8% a% -5%
Hospital Revenue (Btm) 1,976.7 1,996.8 2,048.3 2,111.9 1,897.0
Growth YoY (%) -4% -3% 9% 6% -4%

Revenue by IPD/OPD (B8tm)

QFD 8895 898,86 921.7 908.1 8628
IPD 1,087.2 1,098,2 1,126.5 1,203.8 1,034.2
Growth Yo (%)

QPD -2% -1% -3% 2% -3%
IPD -6% -5% -14% 10% -5%
Revenue by proportion (%)

QPD 45% 45% 45% 43% 43%
IPD 55% 55% 55% 57% 57%
Jin Wellbeing sales (Btm) 6.6 0.0 15.5 13.3 10.8
Growth YoV (%) 57% -100% 1% 9% 64%

Source: Company Data, TISCO Research estimates
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Figure 14. EKH quarterly income statement

Consolidated Income statement (Bt, m) 1025 2025 3025 4025 1Q26E YoY% QoQ%
Core Revenue 300 276 331 332 319 7 -4
Core Expense 175 171 187 189 193 10 2
Gross Profit 125 105 144 143 126 1 -12
MNon-Core Income 11 10 9 12 ] -45 =51
S&A Expenses 58 35 28 50 57 -1 15
Earnings before Interest and Tax (EBIT) 67 50 86 94 69 3 -26
Interest Expense 0 0 0 1} 0 19 3
Earnings before Tax (EBT) 78 60 94 106 75 -4 -29
Income Tax Expense 16 12 20 19 15 -9 -23
Net Profit before M.I. 62 48 75 86 &0 -3 -31
Met (Profi) Loss of M.L -1 -1 -2 -5 5 n.a. n.a.
Net Profit before Extra. Items 61 a7 73 82 55 -9 -32
Other Gains (Loss) 0 1] 1] o] 0 a a
Net Profit 61 47 73 82 55 -9 -32
EBITDA 88 71 110 112 93 5 =17
EBITDA margin 29.4% 25.7% 33.2% 33.8% 29.1% (0.3%) (4.7%)

Source: Company Data, TISCO Aesearch estimates

Figure 15. EKH quarterly — key operating statistics

4024 1025 2025 3025 4025 1026E
Core Revenue 307 302 279 330 318 319
Ekachai hospital
OPD 127 108 108 112 114 105
IPD 109 137 109 142 126 131
EKI IVF 41 29 32 7 32 38
Cases a0 63 64 67 70 90
EKN 30 28 30 39 46 46
Growth Yol (%)
Ekachai hospital -11% -23% -12% -18% 1% -4%
EKI IVF 21% -37% -22% -14% -22% 30%
EKN 67% 65% 13% 70% 53% 64%

Source: Company Dota, TIE00 Research estimates

Figure 16. NKT quarterly — income statement

Consolidated Income statement (Bt, m) 1Q2s5 2025 3Q25 4025 1026E YoY% QoQ%

Core Revenue 501 492 526 504 492 -2 -2
Core Expense 347 348 360 367 358 3 -2
Gross Profit 154 144 165 136 134 -13 -2
Non-Core Income 0 0 1] 0 0 n.a. n.a.
SRA Expenses 81 85 82 93 85 4 -8
Earnings before Interest and Tax (EBIT) 72 59 83 43 49 -32 13
Interest Expense 1 1 ¥ 1 1 -1 a
Earnings before Tax (EBT) 71 58 82 42 18 -33 13
Income Tax Expense 15 16 20 7 10 -32 38
Net Profit before M.1. 56 42 62 35 38 -33 8
Net (Profi) Loss of M.L 0 0 0 1] 0 n.a. n.a.
Net Profit before Extra. Items 56 42 62 35 38 -33

Other Gains (Loss) 0 0 4] 4] 0 o 0
Net Profit 56 42 62 35 38 -33 8
EBITDA 105 92 118 80 83 -21 4
EBITDA margin 20.9% 18.7% 22.4% 15.8% 16.9% (4.1%) 1.1%

Source: Company Dava, TISCO Besearch estimates
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 723,958 658,723 600,043 702,507 713,434
EBITDA (THBm) 17,748 20,333 20,240 21,831 22,767
Net profit (THBm) 7,650 11,304 9,985 11,220 11,988
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THE) 0.64 0.94 0.83 0.93 1.00
EPS (%a¥oY) -31.0 478 -11.7 124 6.8
EPS vs Cons (%) nm. nm. =l 69 =55

PER [X) 209 141 1459 133 124
Yield {%) 30 45 43 438 51
P/BV [X) 15 14 13 12 12
EV/EBITDA (X} 8.0 74 7.2 6.8 6.4
ROE (%) 7.0 10.2 8.6 9.4 9.7

Source: Company data, TISCO estimates

Figure 1. OR's 1026 earnings summar
Bt mn 1026 4025 %Qo0 1025 %YoY

Revenue 176,125 155,535 13 182,422 -3

COG5 -165,741 -146,717 13 -172,787 -4

Gross profit 10,384 8,819 18 9,635 8

SGAA 5,627 -7,291 <23 -5,276 7

EBIT 5,231 2,209 137 4,854 g

Met finance cost -209 -219 -4 -263 -21

PBT 5,022 1,991 152 4,591 9

Tax -627 -187 235 -1,038 -40
Affiliate profit 215 161 34 204 5

Reported profit 2,415 2,078 16 4,379 -45

EBITDA Breakdown

Mability 4,740 2566 60 4,152 14

Lifestyle 1597 1,665 20 1,767 13

Global 436 -12 3,733 590 =26

Total 7,100 4,443 60 6,484 10

EBITDA margin by segments

Mobility 30% 21% 10.9%; 25% 0.5%)
Lifestyle 31.7% 25.4% 6.3%, 29.9% 1.8%|
Global 31% -0.1% 3.3%, 41% -0.9%)
Total 4.1% 2.6% 1.5% 3.7% 0.5%
Operational data

Oil volumes sold (bn litre) 6.6 6.2 7 6.7 -1
GF per litre o074 1.02 -27 1.02 -27
Numbers of cups sold at Café Amazon {mn cups) 112 109 3 104 8

Source: Company data, TISCO estimatas
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| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 30,005 33,473 35,156 37,376 39,752
Net profit (THBm) -2,357 1,948 1,888 1,346 1,508
EPS (THB) -155 128 1.24 0.89 0.99
EPS (% YoY) 5485 1826 31 -28.7 12.1
PER [X) 59 5.1 114 16.0 143
Yield (%) 0.0 39 38 27 3.0
P/BV () 12 13 12 12 11
EV/EBITDA (X) 169.2 74 99 111 10.2
ROE (%) -13.5 114 11.0 75 8.1

Source: Company dota, TISCO estimates

Figure 1. 1Q26F: Core earnings expected to grow YoY; QoQ softness due to project timing

1026F 1aq25 % YoY 4025 % Qo 3M26F IM25 % Yo
Construction Revenue 7,165 6,526 9.8 10,642 =327 7.165 6,526 9.8
Cost of Construction 6,642 6,029 10.2 5,833 =325 6,642 6,029 102
Gross Profit 523 497 5.2 809 -35.4 523 457 52
SEA Expenses 236 206 145 288 -17.9 236 206 14.5
Interest Expense a3 61 35.2 73 13.4 83 61 352
Equity Income =45 =136 na. =45 na. -45 =136 na.
Other Incomes 30 255 -8g.2 45 327 30 2585 -B2.2
Income Tax 44 3 1,389.0 119 -62.8 44 3 1,389.0
Normalised profit 150 342 -56.2 333 -55.1 150 342 -56.2
Other Gain (Loss) 260 1] na. 598 -56.5 260 o n.a.
Net Profit 410 342 19.9 931 -56.0 a10 342 19.9
EPS (Bt) 0.27 022 19.9 0.61 -56.0 027 022 199
EBITDA 516 721 -285 765 -32.6 516 721 -285
bps YoY bps Qo0 bps YoY
Gross Margin (%) 7.3 7.6 -0.3 7.6 -0.3 7.3 7.6 0.3
SEA Expenses (% of Sales) 33 32 0.1 27 0.6 33 32 0.1
Morm Profit Margin (%) 21 52 3.1 31 -1.0 21 5.2 =31
Met Profit Margin (%) 5.7 52 0.5 a.8 3.0 57 52 o5
Sowrce: TISCO estimates
Figure 2. Earnings revisions
(Bt, m) 2026F 2027F 2028F
Old New % Chg Old New % Chg Old New % Chg
Met profit before extra items 15263 16282 6.7 1,2679 13462 6.2 14588 1,5085 34
Extra items 0.0 2600 n.a. 0.0 0.0 n.a. 0.0 0.0 na.
Net profit 1,526.3 18882 237 1,267.9 13462 6.2 14588 1,508.5 34
EPS (Bt) 1.00 1.24 23.7 0.83 0.89 6.2 0.96 099 34
Change in key assumptions
Construction revenue 34,465 35,156 2.0 37,199 37376 05 39,638 35,752 03
Gross margin (%) 74 74 03 74 74 02 75 74 -16
SEA expenses 11718 1,1953 2.0 1,209.0 12147 05 1,2288 1,2323 03
Interest expenses 3245 3245 0.0 377.0 377.0 0.0 422.5 4225 0.0
Profit sharing from associates 40.0 40.0 n.a. 32.0 32.0 na. 256 256 na.
Other income 8692 869.2 0.0 4400 4400 0.0 510.3 5103 0.0
Income tax 3452 27179 -19.5 306.1 2296 -25.0 348.5 255.6 -26.7
Met margin 4.4 54 213 34 36 5.7 3.7 EE:] 31

Source: TISCO estimates
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Figure 3. Sum-of-parts valuation is raised to Bt15.20

Bt, m
Construction 13,3796 15x 2026F PER
GULF 16,764.2 Fair value of Bt74
TSE 188.7 TSE's current share price of £
Pink & Yellow Lines 1,643.1 STECON's 15% stake in EBM
Total 31,975.5
2026F Net debt -6,356.2
NAV 25,619.4
Holding discount 10%
NAV/Share 15.20

Source: TISCO estimates
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® TIDLOR : fils 1Q26 vinanifgegalusi aInn1sNaUs1an1581589 Overlay

131 Anda laaned (TIDLOR) s1asrunalsznaunis 1026 iiaAuiiiuan Tnadiflsgniselasunagegnily
sdBnnsaldi 1.61 Wuduum geandfinainaIns1a 20% flsraussdraaiivllauiiisme wnuziinnlsgnad
ANTIAIANAIUAUANAINNITNALSIENITUINAIUADY management overlay A71UIU 200 ATULN Famaldlu 425
dusuanudaediiisadasiuivian luyuuasras) NSNAUTIENITAINAIINasaziauTenIsRiaman
aunindlaildusdasadefidaddnly 1026 ausfidudsasdinsaglussaugs uldandnsanunsauaguni
gmﬁtﬁuﬁuﬂu 340% lu 1Q26 a1n 325% 1u 4Q25 cmnexwumnﬁ'wiquﬁ@mﬁau%@uuﬁaﬁ'@ﬂnd’uﬁmmii‘lu
pauusniduiy Aldanadsacmilidaagi 468 autm mndfiterAalin 802 Aruunly 1026
nsiszgnunanalsznaunis (aranandariuunanwasu SET) m’mté’fqﬂmiﬂ‘a‘:ﬂ;uﬁnﬁtmswxﬁﬁﬁwuﬂui’uﬁ
11 WOHANAN 2026 1981 9:15 . (https://opportunity-day.setgroup.or.th/vdo/11613) UsziaudiAaasuallsznaunisil
ol -

®  Credit cost anasg 1.71% lu 1Q26 270 2.96% U 1Q25
TIDLOR 14s management overlay FNeE95EaTRT2331 200 §1unnl 4025 Faiflugesit credit cost WinTLITY
3.62% L‘f‘immﬂwﬂm:‘wumﬂ‘f'wiq:ua;uLLNﬁﬂﬂﬂfiﬂ‘ﬁ'mmmn waznisdndudnide Tnasuunyladulaeuuacly 1026
(:eazidanat luniseautdndall) WSEmasindulandusianis overlay un9dou §usnnssryluy MDEA dndadidnsalu

seAuguieanaazsasiualiuiveny

NPL anassiaiiianiulasuianaiuminsdeiu anas 4.8% QoQ § 1.61 Wud UL wazyinlidna NPL anaudu 1.47% u
1Q26 AN 1.54% 11 4025 20ueNdRsANATaLAgNUTg oy NT Tl 340% Tw 1026 a1 325% T 4Q25 uaz 256% lu

1Q25

e msiiulnrasBuidaIiaiu 5.0% YoY uaz 0.3% QoQ g 1.09 LAUATULIN
FalaaAINa1EeAARRITLTIIAIA wa liNgRAINITNAIGR WATANFBINRWTETIEaWAIAINOANIA LHBIAINALIWTY

° o

Tulnsunatiesndt inldnaneuunuanas QoQ wsdigeliuatnaliad1Aty Yoy Insnaneuunuainduiunaati 18.11% lu

4

=

1Q26 WUy 17.86% lu 1Q25 anzfidausienalananidogns (NIM) Huwsldnludnwuzimaoiu inaiudu 15.95% a1n

15.44% 11 1Q25

e ansiduAldaelun1sAEUOIU (OPEX ratio) ARAINALETINANNTEAL 50%
dnandausuusiealilu 1026 gl 54.4% sanAdedi guidance 2199131 Taqil TIDLOR Hananlutlszmalnaanuan

1,892 @191 ganadlsriudaudaunss InedetlsziuAuiadeeg 3.1 Wud U WNTY 11.7% Yoy
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mnlagns 1Q26 Anilu 29% pestlszanninisiadanaisn wiaanilegns FY26F wiuls 14.7% YoY 4 5.66 WA 1MUW (EPS

A % ' Y o = A a a o a P o = o =
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Hanguninndnduide lifindnilsyiu TIDLOR delildtszniaRuiunad miudu]iu 2025 fusniadieraduladauyud

o 3

&Rty qmumm@uﬂmmmmmmLmﬂmmuﬂmammmmvmmmmwiuLLuu@uwNmmﬁﬂ@ faquiufudanned PER
1l 2026F 1l 8.4 i1 uazsAuLFLFIAILED 21% A1n9ageaaTi 21.0 LW Hadudl 25 nuauE 2026 1uaziBen
WHANazuds i unasaInnistszguiindinszl il isnasAuuziin “da” 415U TIDLOR Tasyapnfimnnzanyiniy
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® TRUE : 1Q26 AN71A1A : Lias5 INsAa81  UNATZUINeNIa

uatlsznaunis 1026 uwiswnsaiunin

TRUE s1eemurinls 1026 Aludaunsai 6.6 Wudnuum iadu 64.6% QoQ uaz 303.3% Yoy gandilsznnuunisaas TISCOe
(11.9%) waz Bloomberg consensus (9.0%) miﬁﬂdqmmLﬁmmnmmmryﬁ”unu‘ﬁ'mﬂﬂdqmm‘lu 1Q26 nsiiuinaeanils
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1lseuntunisl 2026F 189191

a a 1 a
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=® = '
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Tnafinau 0.2% QoQ (Waufiu ADVANC 71 -0.1% lu 1026) aannisiiulnaasarwiudldnudaunds (+614,000 31e) ARPU
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'
A o (2

fia sl PayTV fenadunsesnadundnainnisgaydedduazggnianemdsmiicenss ul ARPU azAtn QoQ ddusantne

Insdwitietiedfuanas QoQ MNgANATRIERATNE iPhone Ndawal

EBITDA WNT1 0.7% QoQ WAT 10.9% YoY 10U EBITDA sesneldusnisnaniinauidly 60.4% 11 1Q26 (a1n 58.7% 1u
4Q25 ua¥ 49.1% 1 1Q25) N9UfuATUIRINITAY QoQ 1A nuatasanis Iaglanizdununisliusnisaunanas (an

ANARBIATR) ANADNIIALAZANFARIMUNEANAUNINETSAALABNMNALAD UAZFUNLININIIRY

v @ ' ' d
TuusAnusunsIpAsiaitiadlu 2Q26F
191AA9in lsuanEee TRUE 1w 2Q26F axn99sia QoQ usaiininudaunss Yoy wan1saiiiuanu QoQ whazliusayuann
\ A4 A 4 a o v o o @ o a9 a4 o~ o 1
gamavieaizsiudaunsaaunindng uaznisfufuasinlasunaainnisdiuuininassiuFusulumeuiiuian Tademani
\ . o ! - & N a v @ . =~ o o
WrazdasgarausanasuaInA i Ngean anuefiniafiuln Yoy azdaudaunss annislaifinansenuannmedndasaes

Tasvdneuuupiumaslulieu uasnafinlasuaesunnInIsansu L

a : = A >
Nuﬂ'uwai:mwmawgamw A1 mm‘sm"l’n

TRUE dszniaanaRuiunaszndnaniaawniin 0.14 umseiu Andudnsnanauunuiduilung 1.0% wazdnsnisanaitu

¥ a o

funa 73% (Weuiunisaianisniiugiull 2026 1091917 70%) usuisdalfuulaunednadunaidumealnmmia (anids

U

A18A39T) 11ARIRAIAUnazaeUsELanaeianalsznaunsAudisunseuarnisaneiunafigendinin widensat iz
“Fa" F115U TRUE Tnayadfitunizani 15.80 U1 89anuuy DCF avdldenmnu downside 1Aty lali n1snaunives

AIATININAN LATEgTATgauLend AR AN lineunnaleditabie uaziyunisugatzinzedassi @

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

dninida usnudnnswe Ma1ln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

seaiuibiaiifludisuaviaddunulidaniamanannind LLazﬁmwwﬁutﬂumsmwwtﬁaﬂiﬂnﬂﬁun‘ynnaﬁLﬁmﬂaqﬁuu?ﬁwﬂwﬁu Aliinlhiwawnsnedanaruvdalasmnedula 8 warn1ay 2569
naldlidasiudasanudamala 1 Mifadulaaeseviadunaannmsldidamviananuaiui msinlideiaya unanu uniese uaznsaannaienanailsngaglusnasuaiuil f
unsinldladleagldeansuanudasuazilugasifavassldudgidn Page 24



TIS(0

Securities www.tiscosec.com

NS=UANRNNINE

| Forecasts and ratios

Year Ended December 31 2024 2025 2026E 2027E 2028E
Sales (THBm) 206,020 195,669 190,628 194,007 197,403
EBITDA (THEm) 98,142 107,266 114,857 117,492 119,132
Net profit (THBm) -10,966 9,240 23,013 27,992 28,141
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THE) -0.32 027 0.67 0.81 0.81
EPS (% YoY) na. na. 15 216 a5
EPS vs Cons (%) nm. nm. -39 -19 -111

PER (X} -35.0 40.8 216 178 177
Yield (%) 0.0 28 32 39 40
P/BV (X) 5.2 5.0 6.0 55 5.0
EV/EBITDA (X) 81 74 77 7.2 6.7
ROE (%) -13.7 12.4 292 32.3 296

Souwrce: Company data, TISCO estimates

Figure 1. TRUE’s 1026 earnings result summary

Bt mn 1026 4025 Ood % 1025 oY%
Revenue 46,333 47,407 2% 51436 -l0%
COGS -13,250 -14317 -7% -21306 -3B%
Gross profit 33,143 33,090 0% 30,130 10%
SGEA -5,120 -5.264 -3% -4 .861 5%
DD&EA -17,520 -1% -16, 644 4%
Operating income (EBIT) 10,698 10,306 4% 8,625 14%
Interest expenses -4,636 -5,102 -8% 5,087 -B%
Profit before tax (PET) 6,002 5,204 15% 3,538 T0%
Tax -318 1787 -118% 160 -199%
Affliated profit 735 1,163 37% Tad -1%
MNon-core items (FX gain & other extra iterms) o -2073 -100% -2.687 -100%
Core profit (excluding extra items) 65,589 6,076 BA% 4,331 52.1%
Reported profit 6,589 4,003 64.6% 1,634 303.3%
Reported EBITDA 28,023 27,826 0.7% 25,269 10.9%
TRUE - blended ARPU (BY/monith//user) 224 235 0% 214 5%
TAUE - net add blended Subcribers '000) 614 578 6% -638 -196%
TRUE - pestpaid ARPU (Bt/month/user) 416 432 -1% 434 -I%
TAUE - prepaid ARPU (Bt/maonth/user) 133 133 0% 120 11%
TRUE - nat add postpaid Subcribers ('000) 243 98 -154% 34 E32%
TAUE - net add prepaid Subcribers ('000) 365 480 4% 672 154%
TRUE - FBE ARPU (Bt/manth/Lser) 458 498 0% 501 -1%
TAUE - net add FEB Subcribers ('000) 36 32 13% 33 11%
Revenue breakdewn

Mobile 32,739 32,685 0% 32,682 %

Onkne 8538 £,350 2% 6326 %

Fay v 1028 1,308 -21% 1,525 -33%
Service revenue excl. IC 41,044 41,194 -0.4% 41,301 -0.6%

Source: Company data, TISCO Ressarch
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Regional Market

7-May-26
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

26F 27F 26F 27F 26F 27F 26F 27F 26F 27F
AsiaPac 16.8 14.7 2.2 2.0 13.0 13.6 (25.1) 14.7 24 2.7
County
Australia 17.9 16.7 2.1 2.0 11.7 11.9 27.1 7.7 3.7 3.7
China 14.6 13.1 1.4 1.3 10.1 10.4 (184.8) 11.2 2.8 3.0
Hong Kong 11.9 10.6 1.3 1.2 10.5 10.9 19.9 12.1 3.2 3.4
India 19.7 16.8 2.9 2.5 14.6 15.2 10.9 17.3 1.6 1.8
Indonesia 11.4 10.0 0.1 0.1 0.6 0.7 39.1 14.3 5.7 6.5
Japan 24.8 22.2 2.8 2.7 11.3 11.8 6.4 11.8 1.5 1.7
Korea 9.0 7.1 2.1 1.6 22.8 23.1 127.5 26.6 1.1 1.4
Malaysia 15.3 14.4 1.5 1.5 10.2 10.3 12.7 6.1 5.0 4.6
New Zealand 36.6 28.0 1.8 1.7 4.4 6.4 10.3 30.5 2.8 3.2
Philippines 9.1 8.3 1.1 1.0 12.5 12.3 18.7 9.1 3.7 4.0
Singapore 15.4 14.1 1.6 1.5 10.5 10.8 5.4 9.6 4.6 4.8
Taiwan 21.1 17.3 4.1 3.8 19.2 21.6 33.3 22.1 2.0 2.4
Vietnam 13.5 11.6 1.7 1.5 12.9 12.6 6.4 16.9 2.0 2.2

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

Foreign Investment by Day Foreign Investment by Week to Date (WTD)
$m $,m
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Note : Latest data available
Sources : Bloomberg, TISCO Research
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Warrant Valuations

TudAuansdng
wanning  Juasuhuun  A1uau anen 511 AU NSUNTIRL $1A1 1A Yammu  dauliu daulfiu Amnsanm A
fdclaldang msldand meldand  Adeans  aecfuud juwiludAne wgud  2a9m sanlassou uugi*
(A1unag) W:S (Un)  (Wunue) (% simil) (un) (un) (un) (%) (%) (1)
A5-W4 8/8/2026 361 1.0000 3.5000 0 22.9 1.85 na. 0.00 na. na. na. -
A5-W5 13/5/2027 236 1.0000 2.0000 2,427 22.9 1.85 0.05 0.11 -56.4 10.8 37.0 \RuBMU
ACC-W2 16/5/2027 448 1.2228 0.8178 2,693 78.9 0.42 0.10 0.05 95.0 114.2 51 RN U
ASW-W3 22/5/2028 90 1.0000 9.0000 65 23.3 7.10 0.65 0.40 60.9 35.9 109 aARMU
B-w8 14/11/2026 2,691 1.0000 0.3000 0 194.0 0.04 0.01 0.00 129.9 675.0 4.0 anldINU
BC-W4 28/2/2028 114 1.0000 2.5000 566 77.4 0.73 0.06 0.07 -18.6 250.7 122 Winamuy
BE8-W1 31/5/2026 13 1.0000 75.0000 0 52.5 5.35 n.a. 0.00 n.a. n.a. n.a. -
BR-W1 1/9/2026 457 1.0000 5.0000 0 15.7 1.65 na. 0.00 na. na. na. -
BRI-W1 15/6/2028 150 1.0000 3.0000 0 31.2 1.30 n.a. 0.01 n.a. n.a. n.a. -
BTC-W7 12/7/2026 683 1.4770 0.8810 0 54.7 0.18 na. 0.00 na. na. na.” -
BTS-W8 20/11/2026 2,632 1.0360  14.3870 1 45.0 2.08 0.01 0.00 Overpriced 592.1 2155 AAMNY
BWG-W7 28/5/2027 964 1.0000 0.4500 3,831 65.1 0.30 0.05 0.04 23.1 66.7 6.0 AARINU
CAZ-W1 14/12/2030 114 1.0000 0.8000 4,872 44.5 1.62 0.64 0.85 -25.0 1.1 25 isamuY
CEN-W5 12/5/2026 372 1.0000 2.1400 0 45.1 0.62 n.a. 0.00 n.a. n.a. n.a. -
CGH-W5 29/5/2026 65 1.0000 1.0000 0 33.8 0.47 na. 0.00 na. na. na. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 1,351 57.0 0.45 0.14 0.09 57.8 42.2 32 AanARINU
CHAYO-W4  14/5/2027 126 1.0000 2.5000 7,178 48.5 1.04 0.26 0.01 2,194.6 165.4 4.0 ARMNU
CHO-w4 9/6/2026 278 0.2000 1.1500 0 172.6 n.a. n.a. n.a. n.a. n.a. n.a. -
CIG-W10 7/7/2028 80 1.0000 0.5000 1 304.0 0.02 0.29 0.02 1,615.7 3,850.0 0.1 anARINU
CIG-W9 10/5/2028 289 1.0000 0.5000 378 304.0 0.02 0.02 0.02 14.3 2,500.0 1.0 anAMU
COMAN-W1 24/6/2027 84 1.0000 3.0000 165 67.9 0.58 0.08 0.00 2,090.1 431.0 7.3 AARINU
CV-W1 23/2/2029 63 0.5000 1.0000 0 0.0 n.a. n.a. n.a. n.a. n.a. n.a. -
DCON-W4 17/3/2027 846 1.0000 0.3000 910 50.7 0.21 0.01 0.01 -32.5 47.6 21.0 AARINU
DEMCO-W8  20/5/2027 180 1.0000 2.0000 31,592 50.8 2.34 0.27 0.52 -48.3 -3.0 8.7 ANAIWU
EA-W1 13/2/2028 1,238 1.0000 4.0000 10,472 45.5 2.70 0.55 0.31 80.2 68.5 4.9 anldInNu
ECF-W6 31/7/2026 274 1.0000 0.0800 0 120.8 n.a. n.a. n.a. n.a. n.a. n.a. -
EMC-W7 16/6/2027 2,068 1.0000 0.1300 0 342.0 0.02 na. 0.02 na. na. na. -
EMPIRE-W1 28/1/2027 194 1.0670 2.8120 1,986 78.2 0.41 0.05 0.00 Overpriced 597.3 8.7 AARINU
EMPIRE-W2  28/1/2028 48 1.0670 5.6230 426 78.2 0.41 0.10 0.00 38736 1,294.3 4.4 ARMINU
GLORY-W1 16/11/2027 135 1.0000 1.0000 1,359 53.0 1.24 0.26 0.32 -19.8 1.6 4.8 Lﬁumvgu
HYDRO-W2 5/2/2027 125 0.2659 1.5040 533 108.2 2.62 0.09 0.34 -73.6 -29.7 7.7 vANAmu
IMH-W1 30/6/2026 107 1.0000 6.0000 0 223 3.00 n.a. 0.00 n.a. n.a. n.a. -
IROYAL-W1  28/10/2026 57 1.0000 3.0000 137 60.3 4.38 0.98 1.23 -20.3 -9.1 45 samuU
IROYAL-W2 28/10/2027 23 1.0000 6.0000 32 60.3 4.38 0.80 0.82 -2.4 55.3 55 Lﬁ"umvgu
ITEL-W5 26/6/2026 277 1.0000 2.0000 4,128 51.1 1.30 0.01 0.00 793.8 54.6 130.0 |pAINU
ITEL-W6 26/6/2028 346 1.0000 3.0000 23,120 51.1 1.30 0.18 0.10 84.9 144.6 7.2 ARRIMU
J-w3 3/6/2026 30 1.0000 9.0000 0 34.6 0.60 n.a. 0.00 n.a. n.a. n.a. -
J-w4 31/7/2026 160 1.0000 3.1000 514 34.6 0.60 0.03 0.00 Overpriced 421.7 20.0 AARINU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 5,714 41.4 1.1 0.23 0.11 104.4 191.0 4.8 AanAINU
K-W3 23/6/2026 39 1.0000 3.0000 1,119 34.7 0.98 0.01 0.00 Overpriced 207.1 98.0 ARAINU
KASET-W1 14/1/2027 92 1.0000 1.2000 5,452 89.1 0.85 0.18 0.15 18.4 62.4 4.7 aRNINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 22,661 95.6 1.51 0.10 0.19 -46.7 21.9 172 anamY
KUN-W3 21/3/2027 59 1.0400 1.2500 142 30.7 0.62 0.04 0.00  6,787.0 107.8 16.1  aAAIU
MADAME-W6  26/5/2029 1,665 0.2000 1.2500 107 747 0.55 0.08 0.03 151.6 200.0 14 |A8INU
MGI-W1 21/8/2026 84 1.0000  10.0000 8,285 50.5 5.05 0.15 0.00 39917 101.0 33.7 ARRIMU
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lug Aty LANIRNE(AD)

wanning  FumAsuhuun  d1udu ang F1A1 ANUM NTUNTEI F1A1 1A YAANN  @IULTU dULiU  aRsIA A
fdslal4and nsldand nsldand  Adeana  weofuud duud luddme voud  aewen saanleason uuzih*
(funias) W:s (U9)  (Wunuae) (% sal)  (um) (UM (un) (%) (%) (i)
NER-W2 15/5/2026 308 1.0000 5.5000 0 23.0 4.42 n.a. 0.00 n.a. n.a. n.a. -
NOBLE-W3 19/6/2027 685 1.0000 2.3200 326 32.4 1.86 0.12 0.09 30.4 31.2 15.5 anlInNu
NRF-W2 30/9/2028 431 1.0000 1.0000 1,112 110.5 0.27 0.06 0.09 -33.4 292.6 4.5 WRuAU
ORI-W2 18/5/2028 614 1.0000 4.0000 972 43.1 1.82 0.27 0.07 313.2 134.6 6.7 AARINU
PEER-W2 19/12/2026 479 1.0000 1.3000 1 115.9 0.09 0.01 0.00 7,060.0 1,355.6 9.0 R[ARINU
PLANET-W2  11/3/2027 32 1.0000 1.0000 1,738 80.9 0.97 0.33 0.27 20.8 37.1 2.9 ARRINU
PLANET-W3 3/9/2027 1" 1.0000 1.0000 745 80.9 0.97 0.34 0.34 -0.7 38.1 2.9 Lﬁumnu
PPPM-W6 19/8/2026 130 1.0000 0.2200 123 68.0 0.28 0.09 0.06 41.2 10.7 3.1 ARRIVU
PRG-W4 16/5/2027 0 1.0389 4.8125 5 16.1 9.05 3.90 4.36 -10.5 -5.3 2.4 L‘ﬁlﬂﬂﬂﬂu
PRG-WS5 14/11/2027 1 1.0159 4.9217 5 16.1 9.05 3.80 4.26 -10.9 -4.3 2.4 \iRuamu
PROEN-W2 15/10/2026 98 1.0000 1.0000 433 46.6 0.95 0.12 0.10 253 17.9 7.9 [/ARINU
PROS-W1 14/5/2026 271 1.0000 1.0000 0 92.0 0.20 n.a. 0.00 n.a. n.a. n.a. -
PROUD-W3 13/5/2028 244 1.0000 2.0000 139 56.8 0.96 0.15 0.1 38.1 124.0 6.4 R[ARINU
PSTC-W3 28/4/2027 235 1.0000 0.5000 162 65.5 0.27 0.04 0.02 87.0 100.0 6.8 AARIVNU
PTECH-W1 29/9/2028 122 1.0000 4.0000 0 1141 1.26 0.34 0.50 -32.2 244.4 3.7 L‘ﬁlﬂﬂﬂﬂu
QDC-W3 17/2/2027 116 1.0000 0.0300 235 290.5 0.12 0.08 0.08 1.2 -8.3 1.5 LANAIMU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 162 42.3 0.63 0.01 0.00 811.5 139.7 63.0 ARAINU
SAAM-W3 22/3/2027 79 1.0000 8.0000 944 61.6 4.78 0.15 0.42 -64.0 70.5 31.9 anAIU
SAAM-W4 22/9/2027 79 1.0000 12.0000 482 61.6 4.78 0.13 0.30 -56.3 153.8 36.8 w‘w"umvgu
SAMTEL-W2  15/1/2027 103 1.0000 8.0000 460 30.2 3.70 0.30 0.00 Overpriced 124.3 12.3  anNaU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 491 49.1 0.94 0.25 0.07 284.3 96.8 3.8 ANRIMNU
SKE-W1 28/5/2026 223 1.0000 1.3000 0 92.1 0.19 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2027 1,641 1.0000 0.5000 0 87.8 0.20 n.a. 0.03 n.a. n.a. n.a. -
TAKUNI-W2  29/7/2028 350 1.0000 0.3000 370 57.6 0.41 0.28 0.15 82.5 41.5 1.5 AnAIU
TCC-W5 27/5/2028 98 1.0000 0.5000 383 58.6 0.35 0.17 0.07 126.7 91.4 21 [RRMNU
TEAMG-W1 22/6/2026 136 1.0070  14.9020 1,521 49.7 2.94 0.02 0.00 Overpriced 407.5  148.0 AARIU
TFG-W4 14/5/2027 568 1.0000 3.8000 2,945 46.6 11.20 7.05 6.74 4.5 -3.1 1.6 [aAaINU
TGE-W2 15/1/2027 110 1.0000 3.0000 1,466 34.5 1.15 0.04 0.00 Overpriced 164.3 28.8 AAAINU
TL-W2 24/3/2028 950 1.0000 1.0000 2,662 82.1 0.37 0.06 0.07 -8.8 186.5 6.2 Lﬁ'umvgu
TNITY-W2 9/6/2027 54 1.0000 5.0000 453 50.3 2.72 0.19 0.12 59.0 90.8 14.3  anANU
TPL-W1 19/3/2027 283 1.0000 0.7000 0 68.5 0.48 0.30 0.06 380.7 108.3 1.6 [aAaINU
TRUBB-W3 6/7/2028 19 1.0000 1.5000 1,325 68.5 1.04 0.63 0.30 113.5 104.8 1.7 anau
TVDH-W5 15/6/2028 219 1.0000 0.5000 25 136.2 0.05 0.01 0.01 -26.3 920.0 5.0 Lﬁ.&l’ﬂd'l’!u
TVDH-W6 9/4/2027 637 1.0000 0.0700 0 135.2 0.05 n.a. 0.02 n.a. n.a. n.a. -
TWZ-ws 23/7/2026 2,250 1.0000 0.1200 0 508.9 0.01 n.a. 0.00 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 508.9 0.01 n.a. 0.01 n.a. n.a. n.a. -
UREKA-W3 8/10/2027 63 1.0000 2.0000 170 56.9 0.31 0.18 0.00 Overpriced 603.2 1.7 anavu
VGI-W3 21/5/2027 2,583 1.2349 9.6370 4,507 73.2 0.89 0.02 0.00 5,025.1 984.6 55.0 AanAINU
VBHA-W5 14/12/2028 1,124 1.0000 2.0000 52 15.1 1.37 0.05 0.01 386.9 49.6 274 AARIU
VH-W1 1/7/2026 9 1.0000 8.0000 93 23.3 8.60 0.59 0.68 -12.9 -0.1 14.6 l‘ﬁlﬂﬂdﬂu
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 0 395.1 0.03 n.a. 0.03 n.a. n.a. n.a. -
XBIO-W6 5/1/2027 45 1.9415 0.7726 3 2421 0.06 0.03 0.01 113.4 1,213.4 3.9 R[NAIMNU
XBIO-W7 23/12/2027 643 1.9415 0.5151 3,567 242.1 0.06 0.01 0.04 -76.1 767.0 11.6 \ANAIMU
XBIO-W8 14/1/2028 248 2.3078 0.0173 48 2421 0.06 0.11 0.13 -13.3 8.3 1.3 l‘ﬁlﬂﬂdﬂu
ZIGA-W2 30/3/2027 246 1.0000 4.2500 125 47.0 0.89 0.05 0.00 Overpriced 383.1 17.8 AU
dunuiidennauazsanda = i 07/05/2026

cv-wt, ZIGA-w2 dluludn Aty AReulafivy AasAnEiaua

PR~ 4

“fluan uuzih o 08/05/2026 Teannsawlaeuuladls aflauegiusmanfuudvazniazmeamulunaisifunan

dninida usnudnnswe Ma1ln dn Market Insight
48/8 anmsiidlAn1InaY 2u 5 auuansiniia uaedan lau1eFn ageinwy 10500 Tnsdw : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

imnuauuu‘lunm"luJumLauamam”ﬂmu'tvl'ﬂamamuuanmswn uavqmwwutﬂumsmw‘l twaﬂiﬂn'nuunuc\c\ammumaqnuuswwv\wu u'lvimvlﬂtmjLstwwﬁamaﬂuusaimﬂwwau%\ 8 waumAN 2569
Aalalidasiufindanuidamale Aadulasasovdafiunannnistdidamvianenuaiud msinlddedaya unanu undened uasansaaninavionanafisingaglusiaouaiiud
mumsmwl?ﬁmuN”'L'unauiumwn,auau,aumumanwuwam"tmmmmm Page 30



TIS(0

Securities www.tiscosec.com

NVDR Daily Summary

As of 07-W.FL.-26
Total NVDR Trading

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
Grand Total 44,405 (918) 29%
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)
7-May 6-May 5-May 30-Apr 29-Apr 7-May 6-May 5-May 30-Apr 29-Apr
1 GULF 855.66 617.58 72.47 -87.78 56.26 1 DELTA -891.07 1,264.32 -787.22 440.81 -284.29
2 PTTEP 588.76 -268.04 659.92 727.54 321.78 2 ADVANC -677.22 -634.43 759.63 -157.71 -485.39
3 KTB 347.32 1,236.73 771.44 78.54 137.49 3 TRUE -379.68 -446.08 449.86 -192.57 -99.18
4 PTT 34730 -494.41  1,405.75 247.00 -123.96 4 SCB -268.61 -112.05 -175.04 -336.58 -259.08
5 PTIGC 306.98 99.35 -69.64 -18.77 16.93 5 AOT -263.19 -77.76 16.49 -103.71 94.32
6 CPN 138.11 -74.47 30.31 -12.65 10.13 6 Scc -195.57 35.33 -150.14 486.74 -124.06
7 CBG 84.92 -4.09 1.58 -12.99 10.92 7  KBANK -179.76 957.47 866.77 376.16 -8.85
8 IRPC 73.04 -16.34 75.53 140.44 280.50 8 WHA -118.33 56.54 -38.47 -6.45 -10.56
9  MINT 66.72 -90.52 -33.35 -62.83 -38.88 9 HANA -109.30 -338.10 209.08 0.27 21.60
10 CPF 63.60 103.86 497 -85.34 35.78 10 TOP -101.50 -136.18 109.59 -24.65 167.37
11 BBL 48.79 362.00 126.57 -205.35 95.34 11 IVL -96.48 -0.74 3.34 -24.57 42.81
12 GUNKUL 38.87 46.45 82.16 18.71 -2.28 12 GPSC -96.02 26.15 7.79 -29.36 49.11
13 IMT 35.71 25.56 -48.71 19.16 432 13 BDMS -84.97 -444.98 86.79 73.57 18.20
14 ' SCGP 27.52 -14.07 -15.75 144.36 77.11 14 AMATA -62.56 82.68 -61.39 -98.51 13.70
15 STECON 26.53 273.80 100.35 428 -6.82 15 STA -54.15 76.44 5.90 -25.48 15.39
16 CCET 2413 -13.59 3.04 -31.20 -33.50 16 OSP -40.79 -21.00 -67.99 -49.05 -29.22
17 AAV 18.23 -1.22 -7.11 -23.06 -5.09 17 OR -39.19 341 -27.89 -31.23 27.81
18 EGCO 16.48 58.19 33.18 -14.25 31.24 18 BCPG -35.29 20.25 14.06 15.86 12.36
19 BTS 16.09 4.29 1.48 -7.67 -5.38 19 KTC -32.31 -31.50 -0.47 -11.84 17.82
20 'HMPRO 15.04 -10.97 -29.52 -20.11 13.87 20 BCP -31.50 -50.78 89.04 -0.74 13.70
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 DELTA 1,855.99 2,747.07 4,603.06 -891.07 35.68 1 TISCO-P 7,300 9,859 74.04
2 TRUE 1,910.99 2,290.67 4,201.65 -379.68 37.35 2 MORE 2,121,137,074 7,176,748,441 29.56
3 ADVANC 1,59434 2,271.56 3,865.90 -677.22 30.07 3  F&D 4,750,586 17,624,308 26.95
4 GULF 2,092.66 1,237.00 3,329.66 855.66 25.62 4  BBL 447,601,465 1,908,842,894 23.45
5 PTTEP 1,676.57 1,087.80 2,764.37 588.76 37.58 5 AMATA 190,830,675 1,150,000,000 16.59
6  KBANK 1,236.54 1,41630 2,652.84 -179.76 37.88 6  KBANK 353,900,850 2,369,327,593 14.94
7 PTT 1,486.29 1,138.99 2,625.28 347.30 50.32 7  KKP 129,795,613 869,707,379 14.92
8 KTB 1,080.18 732.86 1,813.03 347.32 30.13 8 NDR 65,810,599 456,891,630 14.40
9 SCB 44744 716.05 1,163.50 -268.61 29.44 9 THIP 12,439,490 89,999,686 13.82
10 BDMS 535.03 620.00 1,155.03 -84.97 20.90 10 GBX 147,401,185 1,089,076,392 13.53
11  PTTGC 651.56 34458 996.14 306.98 30.92 11 RCL 109,819,195 828,750,000 13.25
12 AOT 352.46 615.65 968.11 -263.19 31.62 12 TISCO 93,525,470 800,645,624 11.68
13 BBL 465.86 417.06 882.92 48.79 31.23 13 TRUE 3,947,791,594 34,552,100,801 11.43
14 CPN 469.26 331.15 800.41 138.11 31.53 14 SPRC 493,922,041 4,335,902,125 11.39
15 CPALL 385.36 411.49 796.84 -26.13 28.67 15 TOP 253,627,400 2,233,835,566 11.35
16 SCC 280.82 476.38 757.20 -195.57 39.59 16 CHO-W4 31,048,300 278,474,616 11.15
17 BH 294.72 314.98 609.70 -20.26 28.24 17 BCP 164,051,937 1,472,640,647 11.14
18 IVL 238.81 335.30 574.11 -96.48 20.98 18 SIRI 1,896,060,680 17,507,961,250 10.83
19 MINT 276.81 210.10 486.91 66.72 20.72 19 AH 36,749,480 354,842,012 10.36
20 TOP 153.64 255.14 408.79 -101.50 30.09 20 |CPF 868,051,545 8,406,962,585 10.33
Note : * % of Trading Value in Underlying Securities Sources : SET, TISCO Research
Sources : SET, TISCO Research
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Short Sales

Short Sales Summary

As of O7-w.A.-26

Usuau yanl %yafINSu1gudSH
(Ru) (@awuuin) WsuAuyadimsouiasou
Common Shares 50,089,761 1,002
NVDR 55,751,500 1,966
All Securities 105,841,261 2,967 3.62%
Source: SET, TISCO Research
Jp1assNSSUUSNUUIEEDSAGIdRN 20 duAULSA
ngudsSn nmisounsuuy Auto Matching USuufunnesasn
Hu Usuau ya sIdy sAua Usuiau tisuAuUdsuiau Auto Matching
(Fu) (awuun) (un) (un) (Fu) (%)
1 HMPRO 6,140,200 37.46 6.10 6.10 29,413,000 20.87%
2 AOT 4,606,100 244.33 53.04 52.75 28,922,500 15.92%
3 CPALL 3,960,600 177.42 44.80 44.50 31,068,500 12.74%
4 AMATA 1,900,900 39.57 20.82 20.70 17,112,000 11.11%
5 SPALI 553,400 8.63 15.60 15.50 5,392,000 10.26%
6 KKP 303,500 24.89 82.01 82.00 3,344,500 9.07%
7 SAWAD 1,444,500 32.50 22.50 22.40 16,657,100 8.67%
8 TOA 153,900 1.95 12.65 12.60 1,962,400 7.84%
9 BBL 656,100 106.61 162.49 161.50 8,701,700 7.45%
10 scC 296,000 69.48 23472 234.00 4,073,800 7.26%
11 BDMS 10,283,300 192.24 18.69 18.40 148,126,800 6.94%
12 ADVANC 1,236,900 432.90 349.99 350.00 18,277,500 6.76%
13 MEGA 33,900 125 36.74 36.50 504,000 6.72%
14 TFG 1,049,200 11.95 11.39 11.20 15,747,200 6.66%
15 sCB 974,700 129.18 132.53 131.50 14,933,500 6.50%
16 MINT 3,672,100 77.53 2111 20.90 55,392,700 6.45%
17 RCL 165,400 5.30 32.04 32.25 2,696,200 6.13%
18 DELTA 1,202,200 387.64 322.44 315.00 20,092,400 5.98%
19 KCE 1,307,600 43.49 33.26 32.75 23,555,700 5.55%
20 PRM 937,800 8.01 8.55 8.45 16,136,600 5.54%
Top Short Sales By Value
As of 07-W.n.-26 -1w -2W -1M
Hu Usuiu yad1 s1ANaAY Usuiu yad1 s1ANaAY Usuiau yaf1 sIANaAY Usuiu yafd1 s1ANaae
(Fu) (@wuin) (un) (Fu) (@wuin) (uIn) (§u) (3wun) (uIn) (§u) (@wuun) (uIn)
1 ADVANC 1,236,900 432.90 349.99 3,901,500 1,348.70 345.69 5,149,300 1,784.47 346.55 10,855,200 3,863.79 355.94
2 DELTA 1,202,200 387.64 322.44 2,829,100 898.57 317.62 4,720,100 1,467.78 310.96 14,702,200 4,368.01 297.10
3 AOT 4,606,100 244.33 53.04 14,443,100 751.75 52.05 26,476,000 1,399.14 52.85 53,170,300 2,831.64 53.26
4 BDMS 10,283,300 192.24 18.69 43,550,000 804.76 18.48 62,545,700 1,154.34 18.46 120,439,900 2,241.61 18.61
5 CPALL 3,960,600 177.42 44.80 21,676,300 958.52 44.22 30,841,600 1,370.55 44.44 51,407,200 2,333.26 45.39
6 PTTEP 1,002,800 149.36 148.94 4,107,900 626.31 152.46 7,422,400 1,116.28 150.39 20,036,700 3,071.84 153.31
7 SCB 974,700 129.18 132.53 4,307,600 566.99 131.63 13,799,700 1,818.40 131.77 33,059,500 4,555.71 137.80
8 BBL 656,100 106.61 162.49 1,842,900 300.13 162.86 3,337,200 541.24 162.19 8,095,300 1,330.54 164.36
9 MINT 3,672,100 77.53 21.11 21,376,100 440.94 20.63 39,419,400 821.47 20.84 60,998,000 1,301.17 21.33
10 GULF 1,127,500 70.14 62.20 6,093,000 357.14 58.61 13,067,200 755.85 57.84 25,857,900 1,515.55 58.61
11 sccC 296,000 69.48 234.72 1,332,500 31150 233.77 2,486,600 568.63 228.68 5,601,200 1,228.49 219.33
12 IVL 2,816,800 68.84 24.44 5,130,300 12852 25.05 8,740,900 216.98 24.82 19,856,900 493.23 24.84
13 PTTGC 1,701,500 65.30 38.38 5,083,200 198.13 38.98 8,171,100 310.63 38.02 16,323,600 604.65 37.04
14 BH 278,400 50.06 179.80 1,351,700 241.29 178.51 4,664,900 806.82 172.95 14,267,700 2,437.81 170.86
15 KCE 1,307,600 43.49 33.26 5,455,100 175.84 32.23 8,432,600 266.43 31.60 23,673,800 623.02 26.32
16 AMATA 1,900,900 39.57 20.82 8,478,400 172.83 20.38 10,457,700 213.51 20.42 15,371,200 310.50 20.20
17 HANA 1,088,000 38.38 35.28 4,229,200 147.68 34.92 9,157,400 299.30 32.68 14,119,400 432.56 30.64
18 HMPRO 6,140,200 37.46 6.10 33,045,300 200.57 6.07 43,551,400 264.93 6.08 62,467,200 383.77 6.14
19 TRUE 2,341,600 33.32 14.23 10,293,800 14191 13.79 20,862,700 287.47 13.78 50,225,200 710.09 14.14
20 SAWAD 1,444,500 32.50 22.50 5,582,800 126.40 22.64 7,356,000 167.66 22.79 14,531,100 335.71 23.10

Sources : SET, TISCO Research
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Insider Transactions

HuUs19UIUMISIAgUNUaUMISTiD KANNSWELLA: 0y 180U194 JUHNUDURUSHIS (LLUU 59)

Housen BDWUSHIS Us:tnnKannswé Sunmssnssu SuduU (KUdy) s1m (un) ya1 (un) §snssu
BAREIT g audy da:deuudsuun HUdENSan 6/5/2569 9,000 10.50 94,500 o
DCC g UUASH UaumManst Rualey 6/5/2569 3,466,500 1.29 4,471,785 o
EP e gns sudnaAna Ruawey 6/5/2569 5,700 1.04 5,928 3o

Sources : SEC, TISCO Research
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Equities Calendar

MON TUE WED |THU FRI
MAY

1
National Labor Day

a4 5 6 7 8

Coronation Day AMATA - XD @ 0.75 Bt. ALUCON - XD @ 16.00 Bt. APP - XD @ 0.23 Bt. CIZ-XR1:2 @ 0.03 Bt.
BAM - XD @ 0.50 Bt. AP -XD @ 0.52 Bt. ASEFA - XD @ 0.35 Bt. AKR - XD @ 0.065 Bt.
BAY - XD @ 0.90 Bt. ARROW - XD @ 0.30 Bt. AU - XD @ 0.25 Bt. ALLA - XD @ 0.10 Bt.
BE8 - XD @ 0.04 Bt. BAFS - XD @ 0.22 Bt. AWC - XD @ 0.08 Bt. CSR-XD @ 2.03 Bt.
BEC - XD @ 0.06 Bt. BAREIT - XD @ 0.205 Bt. AYUD - XD @ 1.67 Bt. ETC- XD @ 0.048 Bt.
COCOCO - XD @ 0.12 Bt. BKGI - XD @ 0.05 Bt. BPS - XD @ 0.0125 Bt. FE-XD @ 8.50 Bt.
COSTCO19 - XD @ 0.0398 Bt. BRR-XD @ 0.165 Bt. CCP - XD @ 0.01 Bt. HUMAN - XD @ 0.20 Bt.
CFP - XD @ 0.25 Bt. CENTEL - XD @ 0.67 Bt. CH - XD @ 0.03 Bt. PFIZER19 - XD @ 0.2338 Bt.
EASTW - XD @ 0.01 Bt. CHG - XD @ 0.05 Bt. CHARAN - XD @ 0.90 Bt. PJW -XD @ 0.11 Bt.
EKH - XD @ 0.30 Bt. CREDIT - XD @ 0.98 Bt. CKP - XD @ 0.088 Bt. TMAN - XD @ 0.32 Bt.
FTE - XD @ 0.09 Bt. DITTO - XD @ 0.25 Bt. ESTAR - XD @ 0.02 Bt. TPAC - XD @ 0.438 Bt.
ICBCO6 - XD @ 0.07863 Bt. ILINK - XD @ 0.31 Bt. FM - XD @ 0.20 Bt. TRUE - XD @ 0.12 Bt.
ICBC19 - XD @ 0.0714 Bt. IP - XD @ 0.073 Bt. ICC-XD @ 0.70 Bt. WMTO6 - XD @ 0.0067 Bt.
IVL-XD @ 0.175 Bt. L&E - XD @ 0.04 Bt. MENA - XD @ 0.015 Bt. PSTC-W4 - NL
JEPI19 - XD @ 0.035 Bt. MATI - XD @ 0.10 Bt. MFC-XD @ 1.25 Bt.
KCG - XD @ 0.51 Bt. MFEC - XD @ 0.50 Bt. NKT - XD @ 0.18 Bt.
MANRIN - XD @ 0.25 Bt. PL-XD @ 0.062 Bt. NNCL - XD @ 0.06 Bt.
MINT - XD @ 0.40 Bt. PRAKIT - XD @ 0.90 Bt. OCC- XD @ 0.05 Bt.
NEO - XD @ 1.35 Bt. PRM - XD @ 0.25 Bt. OSP - XD @ 0.40 Bt.
NEW - XD @ 1.60 Bt. ROCK - XD @ 1.00 Bt. PAF - XD @ 0.01 Bt.
NYT - XD @ 0.50 Bt. SELIC - XD @ 0.03522 Bt. PCC-XD @ 0.14 Bt.
ONEE - XD @ 0.13 Bt. SEMB19 - XD @ 0.129 Bt. PCSGH - XD @ 0.12 Bt.
ORN - XD @ 0.02 Bt. SPALI - XD @ 0.70 Bt. PIN - XD @ 0.216 Bt.
PHG - XD @ 0.70 Bt. SPI- XD @ 0.20 Bt. RBF - XD @ 0.21 Bt.
SANOFI80 - XD @ 0.15275 Bt. STARM - XD @ 0.058 Bt. S&J-XD @ 1.45 Bt.
SEAFCO - XD @ 0.12 Bt. TAN - XD @ 0.27 Bt. SAFE - XD @ 0.41 Bt.
SINO - XD @ 0.028846 Bt. TGE - XD @ 0.00319 Bt. SAWAD - XD @ 0.35 Bt.
SITHAI - XD @ 0.04 Bt. TOA - XD @ 0.39 Bt. SC-XD @ 0.10 Bt.
SNNP - XD @ 0.345 Bt. VIBHA - XD @ 0.06 Bt. SCAP - XD @ 0.07 Bt.
SNPS - XD @ 0.19 Bt. QTCG-XR1:4 @ 0.08 Bt. SHANG - XD @ 0.50 Bt.
SPBONDSO - XD @ 0.02724 Bt. SKY - XD @ 0.30 Bt.
SSF - XD @ 0.3704 Bt. SO-XD @ 0.18 Bt.
SSP - XD @ 0.205 Bt. SORKON - XD @ 0.25 Bt.
TKC - XD @ 0.20 Bt. SPC- XD @ 1.60 Bt.
TPBI- XD @ 0.23 Bt. SSSC - XD @ 0.165 Bt.
VENTURE19 - XD @ 0.1212 Bt. TC - XD @ 0.30 Bt.
VRANDA - XD @ 0.185 Bt. TEAMG - XD @ 0.16 Bt.

TLI - XD @ 0.60 Bt.

TOPP - XD @ 4.42 Bt.
TPCS - XD @ 0.70 Bt.
WACOAL - XD @ 0.55 Bt.
WP - XD @ 0.30 Bt.

SIRI - NS 7,079,959 Shares

11 12 13 14 15

AKP - XD @ 0.046 Bt. CM - XD @ 0.031 Bt. BGC - XD @ 0.04 Bt. CHAO - XD @ 0.17 Bt. ANTA13 - XD @ 0.0262 Bt.

ILM - XD @ 0.75 Bt. LPGOLD - XD @ 0.05602 Bt. SENA - XD @ 0.138295 Bt. BWG - XD @ 0.0075 Bt.
KAMART - XD @ 0.11 Bt. PG - XD @ 0.50 Bt. WINDOW - XD @ 0.03 Bt. POPMARTS80 - XD @ 0.1117 Bt.
M - XD @ 0.50 Bt. SMO - XD @ 0.20 Bt. SBUX80 - XD @ 0.00991 Bt.
MRDIYT - XD @ 0.06 Bt. TENCENTO1 - XD @ 0.0431 Bt.
ORI - XD @ 0.049 Bt. TENCENT13 - XD @ 0.04354 Bt.
PB-XD @ 0.79 Bt. TENCENT19 - XD @ 0.1084 Bt.
TFMAMA - XD @ 2.02 Bt. TENCENT80 - XD @ 0.21678 Bt.

TRU - XD @ 0.25 Bt.

UMI - XD @ 0.04 Bt.

WHA - XD @ 0.1438 Bt.

GLOBAL - NS 200,064,695 Shares

18 19 20 21 22

MSFTO1 - XD @ 0.0061 Bt. CHHONGQ19 - XD @ 0.6791 Bt.
MSFTO3 - XD @ 0.00463 Bt.
MSFT19 - XD @ 0.0081 Bt.
MSFT80 - XD @ 0.01437 Bt.
NONGFUS80 - XD @ 0.04635 Bt.

25 26 27 28 29
JNJO3 - XD @ 0.01704 Bt. AIA19 - XD @ 0.0587 Bt.

HUEIHE

XD : wWhorannswalulhanssuduluwa, XB : wharannswallhansusloutbun, XE : Woorannswa e suansiumsulavanwHannswe, XN : WiorannswalLdansiumssuduAuInmMsanny,
orannswelLlasuansoaoRupaNTHY, XT : WarannswalllaanssulunanvansdaRuiunuilouansla, Xw : haxannswalulaanssuludfuuanoansio:oranndwe, NL : nanHaNNSWEWUAUM,

nRuWLNUEGaYIe, SP : FuBawe, DEL : Wuanwmslusannswaoan:bau
Source : TISCO Research, SET
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Date Indicator Unit Period Consensus Actual Previous Revised
2026 May

Wed 6 China RatingDog China PMI Composite Index Apr - 53.1 51.5 -

RatingDog China PMI Services Index Apr 52 52.6 52.1 --

Thailand  CPI % YoY Apr 2.2% 2.9% -0.1% -

CPI % MoM Apr 2.1% 2.8% 0.6% -

Core CPI % YoY Apr 0.6% 0.8% 0.6% -

France Industrial Production % MoM Mar 0.5% 1.0% -0.7% -0.9%

Industrial Production % YoY Mar 0.3% 0.9% -0.3% -

Spain S&P Global Services PMI Index Apr 51.9 47.9 53.3 --

S&P Global Composite PMI Index Apr 51.9 48.7 52.4 --

Italy S&P Global Services PMI Index Apr 47.9 49.8 48.8 -

S&P Global Composite PMI Index Apr 48.4 50.5 49.2 --

France S&P Global Services PMI Index Apr F 46.5 46.5 46.5 --

S&P Global Composite PMI Index Apr F 47.6 47.6 47.6 -

Germany S&P Global Services PMI Index Apr F 46.9 46.9 46.9 --

S&P Global Composite PMI Index Apr F 48.3 48.4 48.3 --

Eurozone S&P Global Services PMI Index Apr F 47.4 47.6 47.4 -

S&P Global Composite PMI Index Apr F 48.6 48.8 48.6 --

UK S&P Global UK Services PMI Index Apr F 52 52.7 52 --

S&P Global UK Composite PMI Index Apr F 52 52.6 52 -

Eurozone PPI % MoM Mar 3.4% 3.4% -0.7% -0.6%

PPI % YoY Mar 1.8% 2.1% -3.0% -3.0%

us MBA Mortgage Applications % May-01 - -4.4% -1.6% --

ADP Employment Change Persons Apr 120k 109k 62k 61k

Thu 7 Germany Factory Orders % MoM Mar 1.0% 5.0% 0.9% 1.4%

China Foreign Reserves UsD, bn Apr  $3366.00b3410.55b $3342.12b -

Eurozone Retail Sales % YoY Mar 1.2% 1.2% 1.7% 1.3%

us Initial Jobless Claims Persons  May-02 205k 200k 189k 190k

Continuing Claims Persons  Apr-25 1800k 1766k 1785k 1776k

Construction Spending % MoM Feb 0.1% -0.2% -0.3% -1.9%

Construction Spending % MoM Mar 0.3% 0.6% -0.2% --

Fri 8 Japan S&P Global Japan PMI Composite Index Apr F - 52.2 52.4 -

S&P Global Japan PMI Services  Index Apr F - 51 51.2 --

Germany Exports % MoM Mar -1.5% -- 3.6% --

Industrial Production % MoM Mar 0.4% - -0.3% -

Industrial Production % YoY Mar -1.9% -- 0.0% --

Spain Industrial Output % YoY Mar - - -1.3% -

us Change in Nonfarm Payrolls Persons Apr 65k - 178k -

Unemployment Rate % Apr 4.3% - 4.3% -

Underemployment Rate % Apr 8.0% - 8.0% -

U. of Mich. Sentiment Index May P 49.5 - 49.8 -

Wholesale Inventories % MoM Mar F 1.4% - 1.4% -

China Exports % YoY Apr 8.4% - 2.5% -

Imports % YoY Apr 20.0% -- 27.8% --

Trade Balance usD, bn Apr $85.10b - S$51.13b -

Money Supply (M2) % YoY Apr 8.5% - 8.5% -
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Score Range Level Description
90 - 100 5 EIel]
@ 80 - 89 4 Awan
Tt 70-79 8 d

60 - 69 2 fnald

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

N/R Taiusnglusreew

Anti-Corruption Progress Indicator :

2 oo d

ayauSuniidsamlasimsuwisinuifizasmaenaulnelunisresiugada (Thai CAC) zavanAnduaSNaaIUBNIsNNT1sUTENINe

2
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Certified : fmslasun1siuses cAC
Declared : TaUsznAanmsnalldnsan cac
Ensure its compliance by parent company fusunudgual¥vinmnngnane
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ESG Rating

cda o

aafh Blaad Inemil wSa Thaipat ESG Index azAmiannannswdannganannswg £sG100 dadunannindfifinissuinoulansusiudoindon dins uas
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