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%A Net trade (Bt bn) * Prev. Market data ** 2025F 2026F
SET Index 1,430.4 -0.8% Foreign -1.4 +51.4 +46.4 PE (x) 18.1 16.4 15.0
MAI Index 218.8 0.0% Retail +0.2 -37.7 -28.1 Norm EPS growth (%) (3.3) 9.5 9.2
Turnover (Bt m) 66,147 -15.6% Institutes +0.8 -25.8 -30.3 P/BV (x) 1.6 1.5 1.4
Mkt Cap (Bt bn) 18,094  -0.8% Proprietary +0.4 +12.1 +12.0 Yield (%) 4.0 3.6 4.0
* SET data only ** Thanachart estimates
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Siam Senses Portfolio (711 2) )
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Fundamental: (Vl 11 5)
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Global Stock Market Update: (7’1&/@&5.‘:1@2% Global Trade Idea)

@L‘m@ﬁu US unisuAu DJ +0.10%, Nasdaq -0.22% ﬁé‘m”'sl,amﬁw,ﬂa
W@au.A. +0.2% m-m §ININAAINANAN +0.3% m-m 03
Fed watch Tool @71 Fed a:ﬂ'\imﬂamﬁysluﬂmhzqam%'m”@"l,ﬂ

\_ ) sauFasIuiionsod 10.03% (1A 4.5%) vinlwil upside o
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Number Highlight Close Change % Chg BBL “i0” wumu 164 (laidemw) marlsdl 2026 EEmWﬂ%
Dow Jones 29,507 B 7489 0.1 910 NIM sazfiaudaidulaldiinien oz NPL Jaquld
Nasdagq 22,547 ¥ 50.5 0.2 lagisanadn BBL azastunad 2025-26 11 8.5 m‘nmu
DAX 24,915 i +62.2 +0.3 STECON “4a’ wmm 11 (lwdow) aarls 4Q25F E]EIYI
EienaEssibel) s i +0.2 +0.3 225 U +38% g-q WASWANINUIANK y-y
GRM (US$/bbl) 5.32 tfh 2.0 -27.3 o
Newcastle Coal (US$/ton) 116.70 ) S e e AOTgﬁﬁa AUz % 57 (UR) udsa.aauauas auN@AnII
Gold (US$/0z) 5,046 ) +97.9 +2.0 U3udi% PSC uan meammmugmamﬂu,mmmmumiuu
US 10-Year 4.05 ' -0.0 1.2 N”[@mmimauuamwm@u downside risk farilsim
US 2-Year 3.41 tfh -0.0 1.4
TH 10-Year 187 @ 100 400 Naﬂ’l?fl: LI 4Q25: (ﬂéﬂ’)’llﬂ’]@l. MINT ASK DELTA
BUS$ 30.97 W 0.1 02 PsL Indifissana: BTSGIF | dndiena: MC

L Source: Bloomberg ) \_ )
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Stock DR Trading Factors
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(14.90/15.60) | £3wen8uNNFIne EV

Walmart WMT80 #1 Al Taalunisusnisianig
(4.18/4.30) | &fan m_l,ué'mwﬁﬂvlin'm"?fu

CRWD CRWDS0 gmmuﬂmuﬂaa@ﬁ’mma"lmua§
(13.80/14.20) | niienamwidulags

.

Technical Trading Idea:

Technical Story: SET °ﬁ~aammommwamawm land
wdudaluil 1,438 /1 443 90 U LL%“’W‘IIMLE]% gap Lilueeg
Wdauszwinasassmzifiuwasn ‘40 GULF BDMS WHA
TRUE

TradeCode: Aiamzwumwiliuiulas Quant Model
CRC “Let Profit Run” fiuiitia EMA2007% 614 22.7 / 23.2
KTC “Let Profit Run” ungwuﬁu ¢ 31.75/ 34.25
HMPRO “Let Profit Run” ﬂ$§ﬂiﬂﬂﬁ']&lL%?]‘ﬂN GT’I% 72175

SET50 Futures & Block Trade:

S50H26 uuziih “fla” &muz Long a1 S50H26 el
\wmang 977 / 998 90 A9 Trailing stop 1171 938 94

Block Trade: SCB (Lev 20x 211913% 141,400 mw) ﬂuwam
‘na@lunammms 1Y ULT Laggard 6w 143 / 147
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Siam Senses Portfolio 6-12 \aaw)

Siam Senses Top Picks (6-12 months)

Stock Rating Current Target TP — Norm EPS gw — — Norm PE — — Yield —
price price Upside 2025F 2026F 2025F 2026F 2025F 2026F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
CPALL BUY 493 60.0 21.8 10.9 13.3 16.0 14.1 31 35
CPN BUY 63.0 68.0 7.9 (1.5) 13.5 17.5 15.4 3.6 3.8
DELTA BUY 216.0 270.0 25.0 35.2 51.4 111.7 73.8 0.3 0.5
GPSC BUY 43.0 45.0 4.7 21.7 27.0 242 19.1 34 29
GULF BUY 59.3 65.0 9.7 27.3 19.3 315 26.4 1.9 2.3
MOSHI BUY 37.3 49.0 315 27.6 245 18.5 14.9 2.7 34
MTC BUY 39.0 45.0 15.4 12.9 15.2 12.5 10.8 1.2 1.4
SAWAD BUY 28.3 32.0 13.3 (10.8) 8.6 9.5 8.7 438 5.2
TIDLOR BUY 18.8 22.5 19.7 20.8 15.1 10.6 9.2 3.8 4.3
TRUE BUY 13.4 16.0 19.4 75.4 58.7 26.7 16.8 1.9 3.0

Source: Thanachart estimates, Closing price 13-Feb-26
Note: Wo3AN15897 Siam Senses dwiuinasywszazanfBedasnisaouluszes 6-12 o

Siam Senses Out / Underperf. SET—— ——— Siam Senses Portfolio YTD Return
(%) (Rebased=100) SET  —— SS Portfolio

125 -
120 - 17.9%
115 4 13.6%
110 A
105 -
100 A
95 4

e85 5555508500838 888¢k )

NN NJANCANAJACNCNNANNNANQAN > Jan-26 Feb-26

Source: SET, Thanachart estimates

ﬁ’%’l% Siam Senses Portfolio

" CPALL: $wazaanda 7-Eleven fipsfaudaunisnnaufsdududiuazananialing uazfiewu 50.93% lu CPAXT

" CPN: agluinansueneaudnsdnsoulng inszusuanandntiiaung

® DELTA: lasudselomianninsud Al uazmagnogiunaaanldni

* gpsc: ulamdinnanasnunaunudaiiias lwumsAianudsmlouslulszmeaaas

" GULF:  msimIndaihduduladeiion lwumeiinsuosdvesniilnsaumanuazandizuaesidudissnuulng
» mosH:  fihududladzlasiidulags 21% deflud 2026-28F nmudasaniRunaznsiiandarni et

= MTC: flsvmedudousinn mamesfwdeniommn nilFuaaaiuazdunumimaiuanag

» SAWAD: wadngnuazlddsslominnsanaenidonnag

" TIDLOR: eamlsidulaidn 17% p.a. 2025-27F uazHaaauunuilunags 4% p.a.

* TRUE: lduslominnnsussiuinussstungulnsaswen uszdsinmsaadunulddaiiamasmsniusia
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Market & Data Summary

Market Summary Major Indices Most Active Value
Market data Close A A Value Index Close A %A
KBANK
(Index) (PY) (%) (Btm) Dow Jones 49,500.93 +48.95 +0.1
SET Index 14304 111 08 66147  VASDAQ 22,54667 -5048  -0.2 GULF
FTSE 10,446.35 +43.91 +0.4
SET50 Index 964.4 -74 0.8 49,090 PTT
SHCOMP 4,082.07 -51.95 -13
SET100 Index  2,059.8 -14.1 -0.7 58,696 Hang Seng 2656712 46542 1.7 AOT
SETHD Index  1,289.8 -95 -0.7 22,501 FTSSI (Sing) 4,937.78 -7898 -1.6 BBL
MAI Index 218.8 +0.0 +0.0 564 KOSPI 5507.01 -1526 -0.3 TRUE
Source: SET JCI (Indonesia) 8,212.27 -53.08 -0.6
_ MSCI Asia 23668 -308 -13  DOMS
SET Indexvs MSCI Asia x JP MSCI Asia x JP 1,03.88 -998 -1.0  DELTA
(Index) ~ —— SET Index (LHS) (Index) MSCI World 4,509.69  -6.13  -0.1
1,500 - MSCI Asia x JP (RHS) 1,100 ADVANC
1,400 A /r 1,000 Major Currency Close A %A SCB
1,300 1 M«‘w,\j'j 900 Dollar index 96.92 -0.01 -0.0
1,200 1 800 Bt/US$ - on shore 3097 006 -0.2 ) .
Top Gainer Price -1D (%)
1,100 1 700 EUR/US$ 0.84 +0.00 +0.1
1,000 " " + 600 100JPY/US$ 15270 042 03
Feb-25 Jun-25 Oct25 Feb-26 BSM 324
10Y bond yield — TH 1.87 +0.00 +0.0
Source: Bloomberg JDF 294
10Y bond yield — US 405 -0.05 -1.2
Thailand Net Fund Flows . STOWER
Commodities Close A %A
Net trade (Bt bn) Prev. M YTD \vMEX (US$/bbl) * 62.88 001 -0.0 MJD
Foreign 142 45142 +46.39  BRENT (US$/bDI) 67.75 +0.23 +0.3 VGl
Retail +022 -37.71  -28.06 DUBAI (US$/bbl) 66.16  -222 -3 CHO
Institutes +0.80 -25.80 -30.28 JET Fuel (US$/bbl) 86.58 -2.41 -24 SPG
Proprietary +0.39  +12.09 +11.95 Baltic Dry Index 2,083.00 -12.00 -0.6
. LTS
Source: SET Baltic Supramax Index  1,186.00 +21.00 +1.8
o EMPIRE
SG GRM (US$/bbl 532  -2.00 -27.3
Regional Fund Flow (USS/bbl)
Gold (US$/oz) 5,046.30 +97.90 +2.0 INGRS (%)
Net trade (US$ m) Prev.” MTD  YTD Coal (N o)uss 11670 +0.60 405 | . . . X
oa ewcastle)(US$/t . +0. +0.
Thailand 46 +1344  +1485 (USSftonne) 0 10 20 30 40
_ Cotton (US$/bbl) 6413 -020 -0.3
India — +1,966  -1,295 Top Looser Price -1D (%)
Indonesia 120 394 983 Note: * Real time trade, ** Weekly data from Thai oil
Korea 639 5163 -5,064 HDPE-Naphtha 276.75 -11.25 -3.9 KC (50.0)
Philippines -8 +45 +271 Ethylene-Naphtha 51.75 -11.256 -17.9 TRITN
Taiwan — 4786 +1,075 PX-Naphtha 296.75 -11.25 -37 IND
Asia-6 812 -1,415 -4,511 BZ-Naphtha 17675 -1125 -6.0
. META
Source: Bloomberg Steel-HRC 979.00 -1.00 -0.1
Market Valuation Rubber SICOM TSR20  1,929.00  +4.00 +0.2 PF
Rubber TOCOM 227145  -398 -0.2 EVER
Market data 2025F 2026F  2027F
Soybean (US$/bu) 114850 -375 -0.3
PE (x) 18.1 16.4 15.0 ECF
Malaysian Crude Paim  4,012.50 +0.00 +0.0
Norm EPS gw (%) (3.3) 9.5 9.2 CHEWA
Oil (US$/bu)
EV/EBITDA 9.6 9.0 8.4
) Swine Price (Bt/kg) 56.00 +0.00 +0.0 MIDA
P/BV (x) 16 15 T4 Broiler Price (Bt/kg) 4200 +0.00 +0.0 BROCK %)
Yield (%) 4.0 36 40 Vannamei Shrimp(Bt’kg)  165.00  +0.00 +0.0 5 ) @) )
ROE (% 9.0 9.5 9.9
(%) Raw Sugar (US$ cent/lb) 1349 4001 +01 Fo——o
Net D/E (x) 0.6 0.6 0.5 White Sugar (US$ cent/Ib) 18.01  -0.17 -0.9
Source: Thanachart estimates Sources: Bloomberg, Bisnews, Thai oil
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News Update

a A/ 1 a ' a &) o
AOT wiudzmealiududuimaglasasneandedszing 6 swwdu 310 730 v du 1,120 v (i)
s kg o o 3 ' v Ql a a a v a
FUaAR waIIguUASITUTIUAT PSC uan 1Sutiuasell.o 26 issumulansduszozen

BBIK LRI TR asthaugasungldasguas 20% AUNUNABINAGLANFL 8790 Backlog 1,000 &% (Vi)

+I +

v aanuwithnldd 2026 la 20% wianraiidgogalna 1duwina M&A TN %

BJC LN "Big Vision Big Move" 8asu 6-8 Widuunaadl 1w Big C dladlaladuaadszauninig aiug (i)
penpmalng-iindaifiasfial 2030 wiauynanijila Flagship Store 2 uns ymsauFudiinew

Walmart uaz Costco aaugdnsingsfadianzifoulufialud daens duawu mulu 2-5 3 dud
Uanlnadaime sssG dudnzasaniaduggma

sesgImuIn malasiis wsnghailuas auaaaaminaiuladaiiias ududssdadudnauanfnan (2179%)
aulanasud 2026 lalddnidrew lridnunmwmnfadioiaiasingaluld@aadunu nwianss
38NA wazveny barinaa by

) P o - A o g a & o & o o A A o
suaigsdigunalnian "auszaIIWaR" do TABWANUALITIAUHIN unnaails9atnd 3Q Jila (Nu91)
8RININE] 100% Nnadenunan %'uqmim'funu"lﬁl,lﬁiu Wi Dnnanulaauitig 1.38-

4 U U L =) QI 1 U U !
1.40 RURAULIN wai‘mg}nmmmum-mmﬁm'ﬁmlmmﬂvl,ﬂﬁ"uu

o 1 v AI &‘ k2 1 v
o1 lawiuaz 7499 §uum Rudwfen 29.53% waldTunzenug 1,103.60 suun wiala )
38.36% Mulalaindlnanyu wiauled Backlog 2,015.29 duum wiamimeznszus "wneluanindsy”

ITTHI Tnolamawnslusning Flwauwiilsane aaadindaliqudn 70% nasdaasluiies 30% dugm )
Teldszazenian Solar PPA luaaudnun asthdaaslaassin 20 wn Unse EV Charger La3usl
281880 7 uwrid Unsaniiatuianen

guaaularng 1026 Tnadhdaiiios wasdamoswnih 34 1Geu wyueaiasiians ldaulindon (Vi)

a

.0, 1inesgumandads Sinoduwndanaasaiisdgaedlan duthnoldues 3.4 wiuduum

+E +I+E +E +E +

OKJ MIYNTANEAT VLBNININT AsuaInuli 200 Sun WWunihaeemnguaul 2025 18 77 )
Y & A = A o o
a1 wianauthoaawsaisduinla 15-20% uazisadu 30-40% lua3adnas aaudug 6%

authneldla 20% iswealanunz 2,625 auun aadh Backlog 7w 3,493 dwuum LEuniHe 3 (i)
lassmalwai 2,600 §uum Tnne "imzaye” wEnmoiuuNudslnd wanlaineldlsed an
Tisuwnma-nauyiiauaad-tuiloses audhysfalnifiudadin 20%

PLANB nzad 2026 Mwldifin 1 wiuduun suFennid-siudaala wiauiaswlimm 700-000 duun $lu (1i31)
NAFBLAN-AasATINILAL WONNBITFLAAALNTI %gmﬁm’iuﬁauaﬂﬂmﬁnﬁn gty 9 2025 v
031 1.1 WRAIRUIN /eVawARaUIIT YNUNa19IANNTNMLRLAR AT Tiviy mqmitﬂ'j”mé'ﬂ

SPVI 1391A3090N 5% LANFAFIUE Non-Apple in Lloinasnud 2025 mlslaidn 110.02% nanatdun (i)

+I I +E+

Wasa 101.63 Muun wianlainelasiunzenu 8,361.99 a1uun wIala 22.41%
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SELL (unchanged) TP: Bt 14.40

Change in Numbers

(From: Bt 14.50)

Downside : 13.8% 13 FEBRUARY 2026

Sabina Pcl. (SABINA TB)

UL LN EIAID DL

13189AFuUen “ane” SABINA hasarnidelaiiiudgimnts
FAudrwasnanisiBinuatnasaen laganaindnlslu 4Q25F o2
§3a9USUAIANRS 6% y-y INYaAYIEfidanua wananik 1518sle
Usuaaiszanmnisnileas wazdsuananiwanmuia 14.4 un
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662-779-9119
siriporn.aru@thanachartsec.co.th

golaiWuaa uwenn "ang”
13RI UUIN "918” SABINA Luaamnmm"lummmwan%lwuao
Namimmmmﬂmmu 1U5uaanlsll 2025-28F asiady 2% ¢a

Anlsrusazifinan 49.6% Tull 2024 1lu 51.0% ludl 2025F uazas
fan g mmalmmamam,flu 51.5% mulull 2028F atalafid dunu
mMssfinauasisinsnaau EBIT margin muﬂmamsuﬂnﬂﬂm
My §INAlA1ATI1 EBIT margin 789 SABINA azaaadnnagi

COMPANY VALUATION

YIE Dec (Bt m) 2024A  2025F 2026F  2027F
I mnweapiisonuaninana sehwangaaadtiu 14.4 11 910 Sales 3566 3314 3440 3,562
\@u 145 1IN 1) BaAIBVBI SABINA H300NTUIINAGKIINMNT Net profit 464 407 494 441
(7)) uﬂﬂﬂ'luﬂswmﬂwaauua lasaadinilsll 2025F azaans 12% riaw Consensus NP — 400 420 443
Q srusufpaintasf 3-4% eail luil 2026-28F 2) waa e Diff frm cons (%) - 17 09 (0.5
L
douladizinausInaduda EBIT margin, maoum‘ﬂ 3) mmaiiils Norm profit 464 407 424 44
L1
S 4Q25F azm 107 8U. 8QRY 6% y-y Lml,wumu 10% g-q ﬁ]’lﬂ&laﬂ’ﬂ’lﬂ“n Prev. Norm profit — 415 434 452
- ) HITULIN WAz 4) Wl SABINA fav'lmwaﬂammuwuﬂuwawmau‘lmn Chg frm prev (%) — (19 (23 (24
(&) 7% datl lull 2025-26F Lmﬁummamm PE 11 2026F 1112 13.7 1 Norm EPS (BY) 13 12 12 13
Q ‘]IGEI’IM?UU?HYI‘UWI@Lﬂﬂ“ﬂNﬂ@li’lﬂ’]iL@UI@l‘ﬂad EPS aauifis 3.5% Norm EPS grw (%) 04 (123) 41 40
(7)) 1udl 2026-28F Li'maa’ns:@ugamuﬂaumwuwa Norm PE (x) 125 142 137 134
EV/EBITDA (x 88 95 93 90
. ganmalulszmanuig &)
e N . . . P/BV (x) 32 32 32 32
S lassai9saareved SABINA 1w oM25 wiiadusasnsaanlast o
¢ ) P \ Div yield (%) 8.0 7.0 7.3 7.6
- 56%, aawlail 37% uazmIgiaan 7% nnzassgiafndauualugig
ROE (%) 251 224 234 242
o oM25 vhlWbaarusINeaas 7% y-y ‘[mummmmnmnnam’m
Net DIE (%) (56) (182) (155) (14.5)
(1] saWlaifiaasstis 13% y-y saisfipaemnsaawlaiansadnios 1%
: y-y ﬁ’m&la(ﬂﬁdE]EmLGl‘]JI@lLL‘UdLLﬂN 32% y-y i]’lﬂﬁ’lwﬂ(ﬂ’l F9TU PRICE PERFORMANCE
(1] wwlulu  4Q25F ﬂammﬁ\‘ivl,ul,l,amammmﬁum’a mIvslaalu
- ﬂsvmﬂmauu,ammaaNaaumaﬂamwluﬂmwﬂ lasanizlu (Bt/shr) SABINA (%)
= Fasmasanlad taadnseaesIundt 2025F azaaad 7% nau zi Rel to SET Index fg
azfludiuazifivla 3-4% soll lull 2026-28F nuulaswazasgiuen s o
WsINAAWA EBIT margin 16 o, et (10)
v e o z v 1 ot s z {
witaasAzanad wasanm lsTuduaainezdsuaain annIn 14 (20)
e 12 (30)
vsEnlsummansildslutuesedisennds  eensan i e oo s A

COMPANY INFORMATION

Price as of 13-Feb-26 (Bt) 16.70
15.0% 1uf) 2025F 910 16.0% il 2024 riaudos g Hudain 15. 1% Market Cap (US$ m) 186.6
hm 2028F Listed Shares (m shares) 347.5
4Q25F dunwalitusania Free Float (%) 472
dszdinils 4Q25F was SABINA #1107 au. anad 6% y-y Ul Avg Daily Turnover (US$ m) 0.3
Lﬁu'fu 10% a-q mnﬂaﬁ'ﬂqgma NINA/I  y-y HIMNLAVIE 12M Price H/L (Bt) 19.70/13.90
gosneanladfidenue  lasmadulavassonnsaonlatuazms Sector Fashion
gonangildifsanefezraanansznuiiauangsauizoawlaii Major Shareholder  Thanalongkor Family 52.5%

aaad 1naainelaTnle 4Q25F 32aaad 7% y-y @ EBIT margin
o A % o A o o
NN 15.9% InRLALINY 4Q24 TInIn39en y-y tunaannvh
¢ e . . - -
lhsluguadnafAtbanndu uasminiuguaunuadnsfidszaninm

Sources: Bloomberg, Company data, Thanachart estimates
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Fundamental Story

Airports of Thailand Pcl (AOT TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Alagasiiuwilitasanuaniiana
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n13ilsuan PSC 15\5‘”ﬂ’]ia‘l&&l(ﬂﬁl’]ﬂiﬁ&l%(ﬂi’ﬂﬂ'liﬂiz‘i’li'a\‘iﬂ&l%’lﬂ&lLLE]’J

A A1 A = ¥ [J ! 1A
LLﬁﬂdﬂ%’]Nﬂ‘lﬁ')dﬂaLL%’JT%N%']%’J%éTﬂElﬂ'liaﬂ%ttaﬂ'ﬂﬂﬂﬂﬂ
1 P a a A
NIV AILIANNYIUBINNANLNITUNINAANS 20% y-y

IINBIRANNFLIAMAUAD L TENIRNIIA E3BILIN
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Key valuation

Analyst Meeting

Y/E Sep (Btm)  2025A  2026F 2027F  2028F
Revenue 67,136 73,650 86,210 91,860
Net profit 18,125 23,115 32,224 35,923
Norm net profit 18,705 23,115 32,224 35923
Norm EPS (Bt) 1.3 1.6 23 25
Norm EPS gr (%) (4.2) 23.6 394 115
Norm PE (x) 43.9 35.5 25.5 22.9
EV/EBITDA (x) 21.7 18.4 14.3 13.0
P/BV (x) 6.3 5.8 52 4.8
Div. yield (%) 1.4 1.7 24 26
ROE (%) 14.7 17.0 21.6 21.8
Net D/E (%) (13.9)  (27.9) (36.4)  (39.1)
Source: Thanachart estimates

Stock Data

Closing price (Bt) 57.50
Target price (Bt) 57.00
Market cap (US$ m) 26,412
Avg daily turnover (US$ m) 429
12M HIL price (Bt) 58.25/27.25

Price Performance

(Bt/shr) = AOT Rel to SET Index (%)
70 30
o 2

40 WMot (10)

< )J (20)

30 (30)

20 4 T T + (40)
Feb-25 Jun-25 Oct-25 Feb-26

Sources: Thanachart estimates, Bloomberg
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Bangkok Bank Pcl (BBL TB) - HOLD

Rawisara Suwanumphai | Email: rawisara.suw@thanachartsec.co.th
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Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Prov. Profit 91,961 85,202 87,496 90,250
Net profit 46,007 46,668 48,200 48,449
Norm net profit 46,007 46,668 48,200 48,449
Norm EPS (Bt) 24.1 24.4 25.2 25.4
Norm EPS gr (%) 1.8 1.4 3.3 0.5
Norm PE (x) 6.8 6.7 6.5 6.4
P/BV (x) 0.5 0.5 0.5 0.5
Div. yield (%) 52 5.2 5.8 6.4
ROE (%) 8.2 7.8 7.5 7.2
ROA (%) 1.0 1.0 1.0 1.0
Source: Thanachart estimates
Stock Data
Closing price (Bt) 163.5
Target price (Bt) 164.0
Market cap (US$ m) 10,035
Avg daily turnover (US$ m) 415
12M HIL price (Bt) 173.5/133.0
Price Performance
(Bt/shr) ———BBL Relto SET Index (%)
180 20
170 V18
150 ]\ T M
e PR AL :
130 r 6)
120 4 . . + (10)
Feb-25 Jun-25 Oct-25 Feb-26

Source: Bloomberg
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Ex 1: BBL - forward P/BV

(x)
1.2 -

+2 STD = 1.01x

1.0
+1 STD = 0.82x
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Average = 0.63x

0.6 -
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Ex 2: BBL - forward PE
(x)

18

16
+2 STD = 14.4x

“u4 "7 —7—77
+1 8TD = 11.7x

Average = 8.9x

\J
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-1 STD = 6.2x V
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Sources: Bloomberg, Thanachart estimates

Sources: Bloomberg, Thanachart estimates

Ex 3: 2026 Financial targets

2025

BBL's Target Actual
Loan growth (%) 3-4% -3.2%
NPL ratio (%) - reported around 3% 3.0%
NIM (%) - reported 2.8-2.9% 2.75%
Net fee income growth (%) Low single digit -2%
Cost to income ratio (%) High-40s 48.4%
Credit cost (bps) 90-100bps 136

2026

BBL's Target
2-3%
around 3%
24-25%

Low single digit

High-40s
100bps

Sources: Company data, Thanachart estimates

Ex 4: Bank Sector Valuations

2027F
(%)
3.3

7.8
5.5
5.8
6.4

Current Target Norm EPS growth

Stocks Rating price price 2026F

(Bt) (Bt) (%)
BBL HOLD 163.50 164.00 1.4
KBANK BUY 195.50 216.00 (7.4)
KKP BUY 72.00 76.00 3.6
KTB BUY 30.25 35.00 (4.3)
SCB BUY 141.00 152.00 (1.5)
TISCO HOLD 112.00 108.00 3.9

1.5

—— Norm PE — P/BV Yield

2026F 2027F 2026F 2027F 2026F 2027F
(x) (x) (x) (x) (%) (%)

6.7 6.5 0.5 0.5 5.2 5.8

10.1 9.4 0.8 0.7 6.1 6.6

9.9 9.4 0.9 0.9 71 7.5

9.2 8.7 0.9 0.8 6.3 6.9

10.1 9.5 0.9 0.9 7.9 8.4
13.0 12.8 2.0 2.0 6.9 6.9

Sources: Company data, Thanachart estimates
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Gulf Development Pcl (GULF TB) - BUY

Nuttapop Prasitsuksant | Email: nuttapop.pra@thanachartsec.co.th
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News Update

Key Valuations

Y/E Dec (Bt m)  2024A  2025F 2026F  2027F
Revenue 120,888 123,067 124,881 130,825
Net profit 21,383 28,083 33,489 37,728
Norm net profit 22,058 28,083 33,489 37,728
Norm EPS (Bt) 1.5 1.9 22 25
Norm EPS gr (%) 39.3 27.3 19.3 12.7
Norm PE (x) 401 315 26.4 235
EV/EBITDA (x) 59.7 42.2 37.3 33.5
P/BV (x) 2.7 2.3 22 2.1
Div. yield (%) 0.0 1.9 2.3 2.6
ROE (%) 6.7 7.8 8.4 9.0
Net D/E (%) 7.7 59.9 59.8 60.3
Source: Thanachart estimates
Stock Data
Closing price (Bt) 59.25
Target price (Bt) 65.00
Market cap (US$ m) 28,481
Avg daily turnover (US$ m) 38.0
12M HIL price (Bt) 58.50/38.75
Price Performance

(Bt/shr) GULF Rel to SET Index (%)
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Source: Bloomberg
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Stecon Group Pcl. (STECON TB) - BUY

Saksid Phadthananarak | Email: saksid.pha@thanachartsec.co.th
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Earnings Preview

Key valuation

Y/EDec (Btm)  2024A 2025F 2026F 2027F
Revenue 30,005 32,054 34,207 37,691
Net profit (2,357) 1,229 1,104 1,253
Norm net profit (1,268) 879 1,104 1,253
Norm EPS (Bt) (0.8) 0.6 0.7 0.8
Norm EPS gr (%) na na 255 13.5
Norm PE (x) na 17.4 13.9 12.2
EV/EBITDA (x) na 9.9 8.5 7.3
P/BV (x) 0.9 1.0 0.9 0.9
Div. yield (%) 0.0 2.4 2.5 3.3
ROE (%) na 5.3 6.9 7.5
Net D/E (%) 229 239 22.0 16.9
Source: Thanachart estimates
Stock Data
Closing price (Bt) 10.10
Target price (Bt) 11.00
Market cap (US$ m) 493
Avg daily turnover (US$ m) 4.2
12M H/L price (Bt) 10.30/3.44
Price Performance
(Bt/shr) ——— STECON (%)
12 Rel to SET Index l. 150
10 ¥ 100
8 f
50
6 M \vf
4 0
2 4 . . 4 (50)
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Sources: Thanachart estimates, Bloomberg
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Asia Sermkij Leasing Pcl (ASK TB) - SELL, Price Bt8.85, TP Bt7.30 Results Comment

Rawisara Suwanumphai | Email: rawisara.suw@thanachartsec.co.th
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(+) ﬂmﬂmﬁ%ﬂ?wgﬂiﬂmﬂﬂ% NPL 8083 4% g- q sInalw Rdwle mﬂLLquumﬂmammucﬂaLuaq

2aTEI% NPL asm 8.1% m3iia NPL luuﬂm@mumam

1.8% (Winuny 3.1% lu 9M25) Funswegdtansuey (foreclosed

assets) b 18% g-q WiRe 1.8 WWAL. &INALA credit cost

8ARINNBEN 246bps 91N 278bps 11 3Q25

" lduienle 4Q25:

Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Btm) q-q% y-y% % 2025F 2025A 2026F
Interest income 1,385 1,279 1,236 1,203 1,176 Interest & dividend income (2) (15) 100 4,894 4,560
Interest expense 555 510 490 474 434  Interest expense (8) (22) 99 1,908 1,740
Net interest income 830 769 746 729 742 Net interest income 2 (11) 101 2,986 2,820
Non-interest income 149 145 144 152 120  Non-interest income (21) (19) 98 561 626
Total income 980 914 891 881 862 Total income 2) (12) 101 3,647 3,446
Operating expense 332 323 309 320 292  Operating expense 9) (12) 99 1,244 1,286
Pre-provisioning profit 647 592 582 560 569 Pre-provisioning profit 2 (12) 102 2,304 2,160
Provision for bad&doubtful debt 621 410 425 431 368 Provision for bad&doubtful debt (15) (41) 100 1,634 1,520
Profit before tax 27 182 157 129 202 Profit before tax 56 660 107 670 640
Tax 10 36 35 25 42  Tax 66 327 111 138 128
Profit after tax 17 146 122 104 160 Profit after tax 54 854 107 532 512
Equity income - - - - - Equity income neg neg - -
Minority interests - - - - - Minority interests neg neg - -
Extra items - - - - - Extra items neg neg
Net profit 17 146 122 104 160 Net profit 54 854 107 532 512
Normalized profit 17 146 122 104 160 Normalized profit 54 854 107 532 512
PPP/share (Bt) 1.2 1.1 0.8 0.8 0.8 PPP/share (Bt) 2 (34) 99 3.3 3.1
EPS (Bt) 0.0 0.3 0.2 0.1 0.2 EPS (Bt) 54 616 104 0.8 0.7
Norm EPS (Bt) 0.0 0.3 0.2 0.1 0.2  Norm EPS (Bt) 54 616 104 0.8 0.7
BV/share (Bt) 19.6 19.8 16.5 16.6 16.8 BV/share (Bt) 1 (14) 462 16.8 15.5
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash and cash equivalent 977 412 1,757 473 327 Loan grow th (YTD) (8.6) (3.7) (7.5) (11.8) (14.6)
Gross loans 68,742 66,206 63,554 60,651 58,708 Loan grow th (g-q) (4.9) (3.7) (4.0) (4.6) (3.2)
Accrued interest 81 81 81 82 83  Borrow ing grow th (YTD) (7.2) (5.3) (9.8) (16.8) (21.4)
Provisions 2,702 2,748 2,755 2,660 2,550 Borrow ing grow th (g-q) (3.6) (0.1) (0.0) (7.8) (5.5)
Net loans 66,121 63,540 60,880 58,073 56,241  Non-interest income (y-y) (19.5) (28.1) (15.5) (0.1) (19.5)
Property foreclosed 2,514 2,592 2,417 2,223 1,826 Non-interest income (g-q) (1.7) (2.6) (0.7) 5.1 (20.8)
Premises & equipment 907 998 1,042 1,086 764
Other assets 2,169 2,171 2,090 2,047 2,115  Cost-to-income 33.9 35.3 34.7 36.4 33.9
Total assets 72,688 69,711 68,186 63,901 61,273  Net interest margin 4.71 4.56 4.60 4.70 4.97
Total borrow ings 59,564 56,380 53,724 49,547 46,809 Credit cost 3.52 2.43 2.62 2.78 2.46
Short term borrow ing 28,357 22,868 23,004 22,688 19,880 ROE 0.6 5.6 4.4 3.6 54
Long term borrow ing 31,207 33,512 30,720 26,859 26,929 ROA 0.1 0.8 0.7 0.6 1.0
Lease liabilitiy 690 680 669 651 634  Loan-to-borrow ing 115.4 117.4 118.3 122.4 125.4
Other liabilities 2,109 2,218 2,191 2,017 1,976  Loan-to- total equity 665.8 634.5 547.8 519.0 495.3
Total liabilities 62,363 59,277 56,584 52,215 49,419 NPLs (Bt m) 4,797 4,771 4,955 4,972 4,759
Minority interest - - - - - NPL increase 72 (26) 184 17 (212)
Shareholders’ equity 10,325 10,434 11,601 11,686 11,854  NPL ratio 6.98 7.21 7.80 8.20 8.11
Total Liabilities & Equity 72,688 69,711 68,186 63,901 61,273 Loan-loss-coverage ratio 56.3 57.6 55.6 53.5 53.6

Sources: Company data, Thanachart estimates
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Results Comment
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Income Statement Income Statement 9M as
Yr-end Mar (Bt m) 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 (Bt m) q-q9% y-y% % 2026F FY26F FY27F
NET SALES 1,235 1,245 1,081 1,213 1,247 Revenue 3 1 78 4,555 4,520
GROSS PROFIT 1,235 1,245 1,081 1,213 1,247 Gross profit 3 1 78 4,555 4,520
SG&A 10 10 11 9 8 SG&A (16) (18) 52 55 54
Operating profit 1,225 1,235 1,069 1,203 1,239 Operating profit 3 1 78 4,500 4,466
EBITDA 1,225 1,235 1,069 1,203 1,239 EBITDA 3 1 78 4,500 4,466
Other income 8 6 8 5 5 Other income (0) (39) 35 48 32
Other expense ) 4) 1) (4) 2) Other expense na na 62 (11) (11)
Interest expense Interest expense
Profit before tax 1,232 1,237 1,076 1,205 1,241 Profit before tax 3 1 78 4,537 4,486
Income tax Income tax
Equity & invest. income Equity & invest. income
Minority interests Minority interests
Extraordinary items (740) (3,600) (600) (1,590) (1,300) Extraordinary items na na 61 (5,680) (5,425)
Net Investment Income 492 (2,363) 476 (385) (59) Net profit na na 3) (1,143) (938)
Norm Net Invest. Income 1,232 1,237 1,076 1,205 1,241 Normalized profit 3 1 78 4,537 4,486
EPS (Bt) 0.08 (0.41) 0.08 (0.07) (0.01) EPS (Bt) na na 3) (0.20) (0.16)
Normalized EPS (Bt) 0.21 0.21 0.19 0.21 0.21 Normalized EPS (Bt) 3 1 78 0.78 0.78
Balance Sheet Financial Ratios
Yr-end Mar (Bt m) 3QFY25 4QFY25 1QFY26 2QFY26  3QFY26 (%) 3QFY25 4QFY25 1QFY26  2QFY26 3QFY26
Cash & equivalent 93 81 121 180 108 Sales grow th (1.1) 5.1 11.8 13.5 0.9
S-T investments EBITDA grow th (0.9) 5.7 12.1 13.7 1.1
A/Creceivable 216 186 342 151 201 Net income grow th 847.9 na 15.9 na na
Other Norm income grow th (0.8) 5.6 12.0 13.5 0.7
Investment & Loans 28,056 24,574 23,623 22,377 20,973 Norm EPS grow th (0.8) 5.6 12.0 13.5 0.7
Fixed assets
Other assets Gross margin 100.0 100.0 100.0 100.0 100.0
Total assets 28,365 24,847 24,091 22,709 21,282 Operating margin 99.2 99.2 99.0 99.2 994
S-T debt EBITDA margin 99.2 99.2 99.0 99.2 99.4
A/C payable Norm net margin 99.7 99.4 99.6 99.3 99.6
Other current liabilities 2 2 2 2 2
L-T debt D/E (x) - - - - -
Other liabilities Net D/E (x) (0.0) (0.0) (0.0) (0.0) (0.0)
Minority interest Interest coverage (x) na na na na na
Net Assets 28,356 24,836 24,079 22,536 21,273 Effective tax rate - - - - -
Net debt (93) (81) (121) (180) (108) ROA 17.2 18.6 17.6 20.6 226
Avg outstanding units (shrs) 5,788 5,788 5,788 5,788 5,788 ROE 17.2 18.6 17.6 20.7 22.7

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-9% y-y% % 2025F 2025A 2026F
Revenue 41,747 42,736 44,490 53,214 57,714 Revenue 8 38 99 198,153 251,420
Gross profit 9,376 10,927 11,109 15,085 16,485 Gross profit 9 76 99 53,606 77,272
SG&A 7,044 5,227 6,011 7,580 8,462 SG&A 12 20 98 27,280 35,313
Operating profit 2,332 5,700 5,098 7,504 8,024 Operating profit 7 244 99 26,326 41,959
EBITDA 4,189 7,574 7,214 9,379 10,353 EBITDA 10 147 99 34,520 52,366
Other income 787 302 376 1,308 724 Other income (45) (8) 115 2,666 1,600
Other expense 148 149 6 240 8 Other expense (97) (95) 85 243 471
Interest expense 81 18 12 7 26 Interest expense 292 (68) 142 64 50
Profit before tax 2,889 5,835 5,456 8,566 8,714 Profit before tax 2 202 100 28,685 43,038
Income tax 405 784 768 1,289 1,230 Income tax (5) 204 99 4,073 6,241
Equity & invest. income 0 0 0 0 0 Equity & invest. income 29 7,185 na 1 0
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items (329) 437 (58) 165 (228) Extraordinary items na na na 201 0
Net profit 2,155 5,488 4,629 7,441 7,256 Net profit (2) 237 102 24,814 36,798
Normalized profit 2,485 5,051 4,687 7,277 7,484 Normalized profit 3 201 101 24,613 36,798
EPS (Bt) 0.17 0.44 0.37 0.60 0.58 EPS (Bt) (2) 237 103 1.97 2.93
Normalized EPS (Bt) 0.20 0.40 0.38 0.58 0.60 Normalized EPS (Bt) 3 201 102 1.96 2.93
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 15,701 17,127 12,967 13,337 20,288 Sales grow th 10.6 125 6.5 23.1 38.2
A/Creceivable 32,906 37,017 38,496 47,108 45,936 Operating profit grow th (52.5) 53.2 (12.4) 25.3 2441
Inventory 31,697 30,936 32,947 32,955 34,731 EBITDA grow th (33.0) 45.8 (3.1) 20.7 147.2
Other current assets 2,227 2,358 3,160 3,057 3,118 Norm profit grow th (48.3) 23.9 (24.2) 16.2 201.2
Investment 0 0 0 0 0 Norm EPS grow th (48.3) 23.9 (24.2) 16.2 201.2
Fixed assets 37,721 39,079 42,172 44,280 45,688
Other assets 2,844 3,377 2,970 4,056 4,369 Gross margin 22.5 25.6 25.0 28.3 28.6
Total assets 123,097 129,893 132,713 144,793 154,131 Operating margin 5.6 13.3 1.5 14.1 13.9
S-T debt 680 625 927 592 311 EBITDA margin 10.0 17.7 16.2 17.6 17.9
A/C payable 35,793 36,048 39,315 42,681 45,228 Norm net margin 6.0 11.8 10.5 13.7 13.0
Other current liabilities 1,991 2,315 3,176 4,913 6,729
L-T debt 2,342 2,439 2,219 2,413 2,402 D/E (x) 0.0 0.0 0.0 0.0 0.0
Other liabilities 2,348 2,889 3,060 3,420 2,733 Net D/E (x) (0.2) (0.2) (0.1) (0.1) (0.2
Minority interest 0 0 0 0 0 Interest coverage (x) 51.6 409.7 577.3  1,409.9 397.4
Shareholders' equity 79,942 85,576 84,015 90,775 96,727 Interest rate 1.8 24 1.6 0.9 3.6
Working capital 28,810 31,904 32,128 37,382 35,439 Effective tax rate 14.0 13.4 14.1 15.1 14.1
Total debt 3,022 3,064 3,146 3,005 2,714 ROA 8.2 16.0 14.3 21.0 20.0
Net debt (12,678)  (14,063) (9,821) (10,332) (17,574) ROE 12.6 24.4 221 33.3 31.9

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Jun (Bt m) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 1,336 1,067 907 901 1,492 Revenue 66 12 35 4,308 4,524
Gross profit 867 670 567 581 929 Gross profit 60 7 34 2,755 2,896
SG&A 500 445 385 431 559 SG&A 30 12 31 1,816 1,877
Operating profit 367 226 182 150 369 Operating profit 147 1 39 939 1,018
EBITDA 469 329 284 252 473 EBITDA 87 1 35 1,341 1,388
Other income 17 20 4) 13 10 Other income 17) (39) 10 105 108
Other expense 0 0 0 0 0 Other expense na
Interest expense 9 10 10 10 10 Interest expense 5 15 32 32 28
Profit before tax 375 235 168 152 369 Profit before tax 143 (2) 37 1,012 1,098
Income tax 71 47 33 30 73 Income tax 145 3 36 202 220
Equity & invest. income 0 0 0 0 0 Equity & invest. income 750 21 na 0 0
Minority interests (0) (0) (0) (0) Minority interests na 0 0
Extraordinary items 0 0 0 0 0 Extraordinary items na na na 0 0
Net profit 305 188 135 123 296 Net profit 142 3) 37 809 879
Normalized profit 305 188 135 123 296 Normalized profit 142 (3) 37 809 879
EPS (Bt) 0.38 0.24 0.17 0.15 0.37 EPS (Bt) 142 (©) 37 1.02 1.1
Normalized EPS (Bt) 0.38 0.24 0.17 0.15 0.37 Normalized EPS (Bt) 142 3) 37 1.02 1.11
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 (%) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26
Cash & ST investment 1,896 1,733 1,984 2,073 2,154 Sales growth 2.6 7.3 3.6 7.0 1.7
A/C receivable 332 254 207 228 289 Operating profit growth 5.8 10.3 10.5 24.6 0.6
Inventory 1,278 1,185 1,109 1,248 1,165 EBITDA growth 3.4 7.8 6.1 13.2 0.7
Other current assets 8 8 6 6 7 Norm profit growth 7.8 14.4 (0.5) (7.6) @.7)
Investment 0 0 0 0 0 Norm EPS growth 7.8 14.4 (0.5) (7.6) 2.7)
Fixed assets 667 651 633 626 628
Other assets 1,591 1,601 1,560 1,548 1,624  Gross margin 64.9 62.8 62.5 64.4 62.2
Total assets 5,772 5,431 5,500 5,729 5,867 Operating margin 27.5 21.2 20.1 16.6 24.7
S-T debt 0 0 0 0 0  EBITDA margin 35.1 30.8 31.3 28.0 31.7
A/C payable 442 421 354 434 536 Norm net margin 22.8 17.7 14.9 13.6 19.9
Other current liabilities 557 454 483 523 524
L-T debt 0 0 0 0 0 D/E (x) - - - - -
Other liabilities 915 950 945 927 996 Net D/E (x) (0.5) (0.5) (0.5) (0.5) (0.6)
Minority interest 1 1 1 1 1 Interest coverage (x) 52 32 29 26 46
Shareholders' equity 3,858 3,605 3,717 3,843 3,812 Interest rate na na na na na
Working capital 1,168 1,017 962 1,042 918 Effective tax rate 18.8 19.8 19.9 19.6 19.8
Total debt 0 0 0 0 0 ROA 21.0 13.5 9.9 8.7 20.5
Net debt (1,896)  (1,733)  (1,984)  (2,073) (2,154) ROE 31.5 20.2 14.7 13.0 31.0

Sources: Companydata, Thanachart estimates
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 40,310 34,710 41,677 40,357 42,432 Revenue 5 5 100 159,177 164,060
Gross profit 17,476 13,647 18,518 17,454 18,973 Gross profit 9 9 101 68,592 70,250
SG&A 13,487 12,716 12,932 11,987 14,114 SG&A 18 5 102 51,750 52,119
Operating profit 3,989 931 5,586 5,466 4,859 Operating profit (11) 22 96 16,842 18,131
EBITDA 9,267 6,134 11,148 11,135 10,399 EBITDA (7) 12 106 38,394 37,498
Other income 1,139 1,899 1,415 758 830 Other income 10 (27) 103 4,901 4,649
Other expense (338) (74) 192 115 262 Other expense 127 na 140 495 353
Interest expense 2,636 2,404 2,487 2,484 2,353 Interest expense (5) (11) 99 9,728 8,942
Profit before tax 2,829 500 4,322 3,625 3,074 Profit before tax (15) 9 95 11,520 13,485
Income tax (28) 584 942 1,140 (240) Income tax na na 68 2,426 4,005
Equity & invest. income 308 329 267 398 442 Equity & invest. income 1 43 103 1,436 1,434
Minority interests (290) (195) (237) (114) (284) Minority interests na na na (830) (478)
Extraordinary items 756 367 (325) (215) (519) Extraordinary items na na na (692) 0
Net profit 3,632 417 3,086 2,553 2,953 Net profit 16 (19) 101 9,009 10,437
Normalized profit 2,876 50 3,411 2,768 3,472 Normalized profit 25 21 105 9,700 10,437
EPS (Bt) 0.64 0.07 0.54 0.45 0.52 EPS (Bt) 16 (19) 126 1.29 1.54
Normalized EPS (Bt) 0.51 0.01 0.60 0.49 0.61 Normalized EPS (Bt) 25 21 129 1.41 1.54
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 13,319 14,508 17,921 9,644 9,596 Sales grow th 3.9 (3.9) (5.0) (0.7) 5.3
A/C receivable 13,970 14,946 15,752 17,467 15,912 Operating profit grow th (35.2) 103.7 (19.2) (25.8) 21.8
Inventory 3,918 4,088 4,157 4,138 3,921 EBITDA grow th (24.3) 4.4 (11.1) (13.6) 12.2
Other current assets 10,081 8,403 9,079 9,171 8,564 Norm profit grow th 15.0 na 5.6 5.0 20.7
Investment 11,247 11,481 11,417 11,797 12,010 Norm EPS grow th 13.5 na 5.6 5.0 20.7
Fixed assets 126,626 128,309 130,573 129,583 131,161
Other assets 167,685 173,809 177,402 174,850 176,166 Gross margin 434 39.3 44.4 43.2 447
Total assets 346,845 355,544 366,301 356,649 357,330 Operating margin 9.9 2.7 13.4 13.5 11.5
S-T debt 13,976 16,380 12,013 12,297 10,420 EBITDA margin 23.0 17.7 26.7 27.6 24.5
A/C payable 24,415 22,053 24,610 23,955 25,606 Norm net margin 71 0.1 8.2 6.9 8.2
Other current liabilities 23,372 26,450 27,280 29,435 26,482
L-T debt 78,955 79,847 87,596 83,570 83,299 D/E (x) 0.9 1.0 1.0 1.0 1.0
Other liabilities 106,991 112,496 115,617 112,559 114,537 Net D/E (x) 0.8 0.8 0.8 0.9 0.9
Minority interest 11,303 11,637 11,949 8,356 7,716 Interest coverage (x) 3.5 26 4.5 4.5 44
Shareholders' equity 87,834 86,680 87,237 86,477 89,270 Interest rate 11.0 10.2 10.2 10.2 9.9
Working capital (6,527) (3,019) (4,701) (2,351) (5,773) Effective tax rate (1.0) 116.8 21.8 31.5 (7.8)
Total debt 92,931 96,227 99,609 95,867 93,719 ROA 3.3 0.1 3.8 3.1 3.9
Net debt 79,612 81,719 81,688 86,223 84,122 ROE 13.8 0.2 15.7 12.7 15.8

Sources: Company data, Thanachart estimates
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Fundamental Story

Precious Shipping Pcl (PSL TB) - SELL, Price Bt6.85, TP Bt4.20 Results Comment

Pattadol Bunnak | Email: pattadol.bun@thanachartsec.co.th
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Income Statement (consolidated) Income Statement 12M as
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (Bt m) q-q% y-y% % 2025F 2025A 2026F
Revenue 1,458 1,037 1,183 1,439 1,590 Revenue 11 9 117 5,248 4,497
Gross profit 502 76 278 531 642 Gross profit 21 28 158 1,527 956
SG&A 143 91 136 136 103  SG&A (24) (28) 80 466 590
Operating profit 359 (15) 142 395 539 Operating profit 36 50 276 1,062 366
EBITDA 754 372 530 795 962 EBITDA 21 28 141 2,658 1,876
Other income 20 16 17 8 12 Other income 55 (40) 77 53 52
Other expense 0 0 0 0 0 Other expense
Interest expense 157 145 142 144 178 Interest expense 24 14 118 609 424
Profit before tax 222 (144) 18 259 373 Profit before tax 44 68 na 505 (7
Income tax 3 1 0 1 6 Income tax 453 113 na 9 0
Equity & invest. income 6 6 2 7 7 Equity & invest. income 3 7 209 21 10
Minority interests 0) (0) 0 0 (0) Minority interests na na na (0) (0)
Extraordinary items 24 ) (63) (12) (28) Extraordinary items na na na (104) 0
Net profit 249 (140) (43) 252 345 Net profit 37 38 na 414 3
Normalized profit 225 (139) 19 264 373 Normalized profit 41 66 na 518 3
EPS (Bt) 0.16 (0.09) (0.03) 0.16 0.22 EPS (Bt) 37 38 na 0.27 0.00
Normalized EPS (Bt) 0.14 (0.09) 0.01 0.17 0.24 Normalized EPS (Bt) 41 66 na 0.33 0.00
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 4Q24 1Q25 2Q25 3Q25 4Q25 (%) 4Q24 1Q25 2Q25 3Q25 4Q25
Cash & ST investment 2,166 1,651 963 1,595 1,261 Sales grow th (1.5) (29.9) (26.6) 0.2 9.1
A/C receivable 405 283 253 222 273 Operating profit grow th (17.5) na (73.8) (1.1) 50.3
Inventory 0 0 0 0 0 EBITDA grow th (6.2) (53.9) (43.0) 3.6 27.6
Other current assets 247 278 278 283 297 Norm profit grow th (29.8) na (95.5) (10.1) 65.8
Investment 379 401 425 432 423 Norm EPS grow th (29.8) na (95.5) (10.1) 65.8
Fixed assets 22,328 21,730 21,651 21,265 22,061
Other assets 683 1,038 840 1,410 1518  Gross margin 34.5 7.3 235 36.9 404
Total assets 26,208 25,382 24,410 25208 25,833  Operating margin 246 (1.4) 12.0 275 33.9
S-T debt 1,395 1,395 1,444 1,677 1,556 EBITDA margin 51.7 35.9 44.8 55.2 60.5
A/C payable 608 435 365 410 403 Norm net margin 15.4 (13.4) 1.6 18.4 235
Other current liabilities 50 60 67 93 73
L-T debt 7,064 6,734 7,121 7,729 8,564 D/E (x) 0.5 0.5 0.6 0.6 0.7
Other liabilities 227 195 209 251 255 Net D/E (x) 04 04 0.5 0.5 0.6
Minority interest 0 0 0 0 0 Interest coverage (x) 4.8 2.6 3.7 5.5 5.4
Shareholders’ equity 16,863 16,563 15,204 15,148 14,982 Interest rate 8.3 7.0 6.8 6.4 7.3
Working capital (204) (152) (112) (187) (130) Effective tax rate 13 (0.6) 16 0.4 17
Total debt 8,459 8,129 8,565 9,306 10,120  ROA 3.6 (22) 0.3 43 5.8
Net debt 6,293 6,478 7,602 7,711 8,859  ROE 55 (3.3) 0.5 7.0 9.9

Sources: Company data, Thanachart estimates
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Short Sale Outstanding

Market Short Sale And Short Covering

Market Data (Bt m) Outstanding Short Sale Value Short Covering
Last Trading Day* 94,156 (165)
Last Week 84,025 10,130
Last Month 84,401 9,755
Last Year 72,188 21,967
Market Outstanding Short Sale Value —— ———Daily Short-Sale / (Short-Covering)
(Bt bn) (Btbn
110 1 10 1
100 - S 1
90 - 0 1
80 1 (5)
70 (10)
60 (15)
50 T T T T (20) )
Apr-24 Sep-24 Feb-25 Jul-25 Dec-25 Apr-24 Sep-24 Feb-25 Jul-25 Dec-25
—— SET50 List - Short Sale Outstanding Volume (m shares) Top 20 Increase Short Position (Daily)
Outstanding —MNet Change [m shares] — Yolume .
Top 20 Current Daily Weekly Monthly Week end BDMS i 221
TTE o523 [5.9] G2.2 452 72041 AOT | 132
ETS 238 6.2 [5.8] [24.4) 2376 GULF | 98
AT 209.1 [2.8] 53 [9.3] 203.4 KTB | 78
WHE 1922 [4.0) (2.0 (2.8 195.2 SCB | 67
EAMPU 129.0 02 14 0z 1251 BTS | 67
EOMS 1363 92 337 395 026 TISCO | 61
EEM 129.3 (15 (5.5 10 135.3 SCC | 55
HMPRO 187 (2.2 [10.5] (M.7] 129.2 CPALL | 51
LH 1156 41 73 24 102.4 VGl | 32
TRUE 995 20 2.3 173 59.3 MTC | 31
CPF 5.7 12 8.1 154 7TE CPF | 25
KTE 85.3 48 141 nz 713 BBL | 18
AOT 755 17 17 [15] 728 BGRIM | 17
PAINT 725 i3] (5.5 [25.7] 782 GPSC | 17
FTT £9.3 [0.5] .41 [6.5] B KCE }= 13
E& B9 (0] (4] (6.2 725 STGT |- 9
CPALL E4E 13 20 [11.4] ELE SPRC |- 8
DELTA 54.7 [0.2] 14 (23] 3.3 PLANB |- 8
GLOEAL 521 0.z 57 E4 464 TRUE 8 . : , . )
FTTGC 46.5 0.1 (9.4] (1) 56.0 (Btm) 0 50 100 150 200 250
SET50 List - Short Sale Outstanding Value (Bt m) — Top 20 Short Covering (Daily)
Dutstanding Change Net Change [*]
Top 20 Current [Bt m]) Daily Weekly Monthly DELTA  (490) |
DELTA e [430] 40 71 [0.7] KBANK (227) m——
KEAME 262 2271 [35] 193 200 PTTEP (73)
SCC 4,573 55 11 12 103 BH (53)
FTTEF 4,391 (73] [1.6] 129 8.3 ADVANC (40) =i
A0T 4342 132 a1 101 123 CPAXT (37) ==
EH 4263 (53] 0.2 195 124 PTT (35) =
ADYANC 3513 [40] [ 28.3 455 WHA (28) ==
CPALL 3182 51 16 123 (7] EGCO (19) =
EEL 303 12 06 15.0 8.2 M-IFLTB‘ (18) :
EDMS 2903 221 83 35.3 493 AWGC (11? ;
KTE 2581 78 31 271 232 SAWAD ( 1 3) E
PTT 2499 [35) [14) 1.3 (28] BANPU ( 1 3) 3
SCE 2167 67 32 9.3 8.3 CRC 5133 B
RAINT 1440 [17] (0.4] (1.7) [12.7) BCP (1) ]
GULF 1356 98 55 433 334 GLOBAL (1)
CPF 1328 25 14 120 253 PTTGC (10) 4
TTE 1530 [15] [1.1] 0.8 61 HMPRO (10)
MTIC 1481 3 21 257 0.4 IVL (9) 1
CFR 1368 ) [0.5] 19.8 231 . T T T T T
TRUE 1335 g 0g 203 40.3 (Btm) (600) (500) (400) (300) (200) (100) O

Source: SET data , * Last Trading Day as of 13-Feb-26
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Regional Fund Flows

Regional Fund Flows vs. MSCI Asia ex JP (YTD 2026)

Thailand Foreign Net Buy / Sell vs. SET Index (YTD 2026)

(Index) Accum. Asia-6 (RHS) (US$ bn)  (Index) Accum. Fund Flows Thailand (RHS) (US$ bn)
1,050 - —— MSCI Asia ex JP (LHS) - 4 1,500 1 —— SET Index (LHS) - 1.8
L - 1.6
2 1450
1,000 A L o r 1.4
1,400 - - 1.2
950 K r 1.0
- (4) 1,350 b - 0.8
L - 0.6
900 - ® 1300 | [ o4
- (8) :
1,250 A - 0.2
850 1 - (10) L 00
L (12 1,200 h :
(12) - (0.2)
800 T (14) 1,150 T (0.4)
Jan-26 Feb-26 Jan-26 Feb-26
Regional Fund Flows (YTD 2026) Regional Fund Flows (Week To Date, 9-13 Feb 26)
(US$ m) (US$ m)
4 1,485 . 4215
2,000 1,075 4,500
1,000 A . 271 4,000 1
ol W o 250 1
. ’ 2,425
(1,000) - 2,500 A
983 ]
(2,000) 1 (983) (4 205 %ggg
) A 1,012
(3,000) 1 1,000 A 888
(4,000) A 500 - . 23
(5,000) - 01 ' ' ' ' -
(5,064) (500) 4 (325)
(6,000) - . . o . (1,000) -
Thailand Taiwan Philippines Indo India Korea Taiwan Korea Thailand India  Philippines  Indo
Net Foreign Fund Flow (US$ m) Index Change (%)
Thailand India Indonesia Korea Philippines Taiwan Asia-6 Thailand India Indonesia  Korea Philippines Taiwan
Yearly y-y %
2024 (4,130) (929) 1286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7) (9.6) 1.2 285
2025 (2,744)  (18,217) (1,027) (328) (879) (16,798) (39,993) (10.0) 8.4 221 75.6 (7.3) 24.6
YTD 2026 1,485 (1,295) (983) (5,064) 271 1,075 (4,511) 13.6 (2.4) (5.0) 30.7 5.5 171
Monthly m-m %
Dec-25 191 (2,633) 732 2,828 (210) (1,893) (985) 0.2 (1.2) 1.6 7.3 0.5 3.9
Jan-26 140 (3,260) (590) 99 226 289  (3,096) 5.2 .8) (3.7) 24.0 4.6 11.7
Feb-26 1,344 1,966 (394) (5,163) 45 786  (1,415) 7.9 0.4 (1.4) 5.4 0.9 4.8
Weekly w-w %
12-16 Jan 26 241 (1,283) 249 (155) 51 1,791 894 1.7 (0.0) 1.6 5.5 1.8 3.7
19-23 Jan 26 43 (1,066) (192) 691 4 (1,070) (1,590) 3.0 (2.4) (1.4) 3.1 (2.0) 1.8
26-30 Jan 26 9 301 (832) (1,648) 127 564  (1,479) 0.9 0.9 (6.9) 4.7 (0.1) 0.3
2-6 Feb 26 40 179 (794) (3,271) 132 (909) (4,623) 2.1 1.6 (4.7) (2.6) 1.0 (0.9)
9-13 Feb 26 1,012 888 (325) 2,425 23 4,215 8,236 5.6 (1.1) 3.5 8.2 (0.1) 5.7
Daily d-d %
09-Feb-26 529 409 (43) 296 0 784 1,976 35 0.6 1.2 4.1 (0.7) 2.0
10-Feb-26 154 35 (42) 101 17 1,765 2,031 0.7 0.2 1.2 0.1 2.0 2.1
11-Feb-26 35 344 (31) 585 14 1,666 2,612 0.1 (0.0) 2.0 1.0 0.4 1.6
12-Feb-26 340 100 (89) 2,081 (2) — 2,430 2.1 (0.7) (0.3) 3.1 (0.4) 0.0
13-Feb-26 (46) — (120) (639) 3) — (812) (0.8) (1.3) (0.6) (0.3) (1.3) 0.0
Net Fund Flows / Market Cap (%)
2025 (0.57) (0.99) (0.11) (0.11) (0.58)  (0.56) (0.48)
YTD2026 0.26 (0.07) (0.11) (0.17) 0.17 0.03 (0.05)

Sources: Bloomberg, Thanachart compilation

THANACHART SECURITIES



THANACHART’S THE EARLY BIRD

MONDAY, 16 FEBRUARY, 2026

Thailand Fund

Flows

As of 13-Feb-26

Equity Market

Daily Fund Flows

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 31,882 33,299 (1,417) 177,167 200,857 (23,690) 6,634 10,204 (3,570)
Institution Investors 6,865 6,061 804 182,113 253,279 (71,166) 21,791 17,006 4,785
Retail Investors 22,800 22,581 219 355,206 260,350 94,856 1,016 1,200 (184)
Proprietary Trading 4,600 4,205 394 — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
10 1 08 120 - 6.0 -
0.5 - 0.2 0.4 100 - 95 50 - 4.8
: 80 - 4.0 A
0.0 A1 T T T ] 60 A 3.0 -
40 A 2.0 4
(0.5) 4 20 - 10 4
(1.0) 1 0 0.0 : . .
(o { B= (10) - ©02)
(15) 1 (1) (401 (24 (20) 4
20) A (609 1 (30) -
29 Foreign Local Retail  Prop (80) - ; (71) ; (40) < (3
Inst. Trade Foreign  Local Inst.  Retail Foreign  LocalInst.  Retail
Daily Trading Turnover Breakdown By Investor Type
Equity Market Futures Market Bond Market
Turnover: Bt66,147m Volume: 714,486 contracts Turnover: Bt57,850m (2 sides B&S)
Prop .
Trade Retail
7% Foreign 14% _
Retail Retail o
43%
Foreign
49%
Local Local Local
Fund
Fund 319% Fund
10% 60%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
60 - 80 - 80 1
514 66.5 65.6
50 - 461 464 60 1 60 59.3
40 T 51.4
30 4 40 -
0 N
20
(20) A 20 -
10 (40) 1 (22.9) 8.1
0 . . . (60) 4 (47.4) 0 . . .
1w ™ 3M YTD 1w ™ 3M YTD 1w ™ 3M YTD

Sources: SET, TFEX, Thai Bond Market Association
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Commodities Update (I)

WTI, Dubai, Brent SG Refinery
(US$/bbl) — WTI 62.89 +0.05 (US$/bbl) —— SG Refinery 5.32 -2.00
95 1 Brent 67.75  +0.23 12 1
%0 1 ——Dubai 6616  -2.22 0 |
85 1
80 - 8
75 -
6 A
70 -
65 A 4
60 -
2 -
55 1
50 T . . . . . 0 T T T T T T
Feb-24  Jun-24  Oct24  Feb-25 Jun-25 Oct-25  Feb-26 Feb-24  Jun-24  Oct24  Feb-25  Jun-25  Oct25  Feb-26
HDPE, LDPE, Ethylene Paraxylene, Benzene
(US$itonne)  —— LDPE-Naphtha 456.75 -11.25 (US$/tonne) ——PX-Naphtha 296.75 -11.25
700 - —— HDPE-Naphtha 276.75 -11.25 500 1 —— Benzene-Naphtha 176.75 -11.25
600 - Ethylene-Naphtha 1.75 -11.25 450 A
400 A
500 - 350 4
400 A 300 A
250 -
300 b 200 J
200 - 150 -
100 100 A
50 A
0 T T T T T T 0 . T T T T T
Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26 Feb-24  Jun-24 Oct-24 Feb-25  Jun-25 Oct-25 Feb-26
Baltic Supramax & Baltic Dry Index Coal — Newcastle
(Index) Baltic Supramax Index (LHS) 1186 +21 (Index)  (US§/tonne) BI 116.70 +0.60
2,000 - . - 4,500 160
—— Baltic Dry Index (RHS) 2,083 -12
1,800 1 - 4,000
1,600 A - 3,500 140 |
1,400 - L 3.000
1,200 -
’ - 2,500
1,000 2000 ]
800 A ’
600 - - 1,500 00
400 - - 1,000
200 A - 500
0 T T T T T T O 80 T T T T T T
Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct25 Feb-26 Feb-24  Jun-24  Oct-24 Feb-25  Jun-25  Oct-25 Feb-26
Steel-HRC Broiler, Swine
(US$/tonne) —— Steel-HRC 979  -1.00 (Bt/kg.) — Swine Price 56.0  +0.00
1,100 1 100 - Broiler Price 42.0 +0.00
1,050 4 90 1
1,000 - 80 -
950 A
900 - 70 1
850 1 60 A
800 - 50 -
750 - P I I —
700 A
650 30 1
600 T T T T T T 20 T T T T T T
Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26

Sources: Bloomberg, TOP, OAE)
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Commodities Update (ll)

JET Fuel Oil Gold
(US$/bbl) —— JET Fuel Ol 86.58 -2.41 (US$/oz) Gold 5,046.30 +97.90
110 - 6,000 -
105 5,500 -
100 - 5,000 -
95 - 4,500 -
4,000 -
90 1
3,500 -
85 1 3,000 A
80 1 2,500 A
75 2,000 1
70 T T T T T T 1'500 ' N ' ' N '
Feb-24  Jun-24  Oct24  Feb-25 Jun-25 Oct25  Feb-26 Feb-24  Jun-24  Oct-24  Feb-25 Jun-25  Oct-25  Feb-26
Rubber Soybean meal & Corn
(US$/tonne) SICOM-TSR20 1,929.00 +4.00 (US$/tonne) —— Soybean meal (LHS) 30920 +1.30 (US$/bu.)
3,000 - TOCOM 227145  -3.98 400 ; Com No.2 Yellow (RHS) 442.00 +0.25 r 550
2,800 1 380 -
2,600 1 360
’ L 500
2,400 1 340 -
2,200 1 320 -
2,000 - 300 - 450
1,800 - 280 -
1,600 - 260
: L 400
1,400 A 240 -
1,200 - 220
1,000 . . . . . . 200 T T T T T ~ 350
Feb-24  Jun-24 Oct-24 Feb-25  Jun-25 Oct-25 Feb-26 Feb-24  Jun-24  Oct24 Feb-25 Jun-25 Oct25 Feb-26
Soybean & Palm QOil Cotton
(US$/bu.) Soybean (LHS) 114850 -375  (USSbu)  (USH/b) —— Cotton No.2 64.13 -0.20
1,600 - Malaysian Crude Paim Oil 401250  +0.00 r 5500 110 1
1,500
L 5,000 100 A
1,400 -
90 A
1,300 - - 4,500
80 1
1,200 1 - 4,000
1,100 70 1
- 3,500
1,000 - 60 -
900 T T T T T ~— 3,000 50 T T T T T T
Feb-24 Jun-24 Oct24 Feb-25 Jun-25 Oct-25 Feb-26 Feb-24  Jun-24  Oct24  Feb-25 Jun-25 Oct25  Feb-26
Sugar Shrimp
(US$ cents/b) ~ ——Raw Sugar Price 1349 +0.01 (Btkg)  —— Vannamei Shrimp 80 shrimp/kg 165.00 +0.00
32 ——White Sugar Price 18.01 -0.17 190 1
185 1
28 1 180
175 -
24 - 170 4
165 —|
20 A 160 1
155 1
16 1 150 1
145 1
12 i i i i i i O T T T T T T
Feb-24  Jun-24  Oct24  Feb-25  Jun-25  Oct25  Feb-26  Fehpq4  Jun24 Oct24 Feb25 Jun-25 Oct25  Feb-26

Sources: Bloomberg, OAE
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Margin Loan & Concentration Risk

[V | [V~ [ [ Y- | KA” 03’ =\ 1 ) v =1
Top 50 T‘!%ﬂgﬂ'ﬂdl')tﬂ%‘ﬁaﬂ‘].liZﬂ%sl%‘]JZy’“liaJ’liﬁl%‘Yl\‘]‘iﬂN@Li%l\‘]@l’]&l AT uaz % NWIRARIANZLL AN

Rank  Stock e Register Share (%) «wswmwu--- Rank  Stock e Value (Bt M) soeeeeeeeemeoeeeeeee
Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

1 SAAM 34.5 34.5 34.5 34.5 34.5 1 SCC 3,636 4,312 4,269 5,260 5,291
2 A5 34.8 34.8 271 30.7 30.7 2 BEM 3,789 3,773 2,728 4,940 4,784
3 NOBLE 3.6 3.5 2.8 3.7 22.6 3 KTC 4,710 5,019 1,694 4,717 4,631
4 TAKUNI 20.3 20.3 20.3 20.3 20.3 4 BBL 3,439 3,458 3,849 3,530 4,147
5 TAPAC 201 201 245 201 201 5 KCE 4,643 4,129 4,106 3,972 3,584
6 ACE 20.0 19.6 20.0 19.7 19.9 6 BANPU 3,300 3,167 3,379 2,977 3,165
7 APCS 19.1 19.1 20.6 19.1 19.1 7 TFG 5,068 3,819 5,052 3,447 2,853
8 EP 17.4 17.6 19.0 18.7 19.1 8 BDMS 2,875 3,074 2,451 2,792 2,793
9 LPN 18.6 18.6 18.6 18.6 18.6 9 ACE 2,641 2,619 2,663 2,627 2,629
10 SFLEX 17.9 17.8 20.8 18.4 18.4 10 CPALL 2,809 2,752 2,195 2,458 2,535
1" SAMART 17.0 17.0 17.3 17.2 17.2 11 SCB 2,031 2,059 2,109 2,218 2,492
12 NNCL 17.2 17.2 17.3 17.2 171 12 GULF 2,049 2,202 2,089 2,246 2,411
13 DITTO 17.2 16.9 13.9 16.4 16.7 13 BCP 4,162 4,065 3,831 2,675 2,103
14 KCE 15.4 15.3 13.6 16.2 16.7 14 SPALI 1,821 2,164 2,013 1,983 1,991
15 IMH 12,5 12.7 12,5 13.8 16.3 15 TRUE 1,984 1,979 1,411 1,794 1,868
16 MVP 15.4 15.4 15.4 15.4 15.4 16 CK 2,093 2,225 1,601 1,776 1,744
17 STPI 15.0 155 15.1 15.1 15.2 17 TLI 1,727 1,709 1,753 1,632 1,715
18 PDJ 14.9 14.9 14.9 14.9 14.9 18 PRM 1,595 1,736 1,598 1,550 1,669
19 1] 14.8 14.8 131 14.7 14.7 19 PLANB 1,763 1,830 1,172 1,596 1,684
20 SA 14.2 14.5 14.2 14.5 14.5 20 HMPRO 1,612 1,588 1,380 1,401 1,488
21 AQUA 14.4 14.4 16.4 14.4 14.4 21 OSP 1,627 1,579 1,407 1,477 1,475
22 SUSCO 14.4 14.5 12.7 14.3 14.3 22 TU 1,410 1,464 1,640 1,513 1,385
23 MK 14.0 14.0 14.0 14.0 14.0 23 AMATA 1,721 1,587 2,046 1,422 1,371
24 IRCP 14.3 13.9 14.4 13.6 13.6 24 EA 943 1,342 1,130 1,032 1,351
25 BR 131 13.2 131 13.3 13.3 25 CCET 1,775 1,739 1,786 1,365 1,335
26 SKY 14.2 12.0 14.5 12.0 124 26 SGP 1,107 1,132 1,477 1,113 1,330
27 LPH 123 12.3 9.7 12.3 123 27 DITTO 1,589 1,524 1,146 1,255 1,266
28 TEAMG 11.9 124 7.4 11.8 121 28 SA 1,231 1,233 1,205 1,242 1,259
29 MAJOR 11.4 11.5 11.4 121 12.0 29 STPI 1,105 1,333 988 1,052 1,248
30 X0 11.4 11.5 11.3 11.8 11.9 30 BCPG 303 1,515 253 1,277 1,209
31 NETBAY 12.7 12.8 11.3 12.5 11.9 31 com7 1,673 1,735 1,658 1,342 1,145
32 PREB 11.8 11.8 11.8 11.8 11.8 32 LH 1,329 1,495 1,270 1,038 1,144
33 MEDEZE 11.6 11.6 11.5 11.4 1.7 33 PTT 1,218 1,377 958 1,256 1,132
34 TFG 17.2 13.0 19.1 131 11.0 34 TCAP 996 953 486 1,036 1,061
35 AMC 10.6 10.6 10.5 10.6 10.6 35 RATCH 1,065 1,025 1,121 1,043 1,016
36 PCE 13.3 134 13.3 11.4 10.3 36 SKY 1,431 1,152 1,283 1,052 991
37 SINGER 9.2 10.7 8.0 10.0 10.1 37 SAMART 1,104 1,037 1,046 943 952
38 ONEE 10.1 10.1 7.0 10.1 10.1 38 KBANK 1,646 1,500 1,879 899 926
39 CGD 10.0 10.0 10.0 10.0 10.0 39 IVL 664 741 678 673 921
40 JUBILE 10.0 10.0 9.8 10.0 10.0 40 KKP 1,115 972 1,183 830 892
41 MAGURO 8.3 9.9 3.3 10.0 9.9 41 GUNKUL 759 792 834 769 871
42 CGH 9.8 9.8 9.8 9.8 9.8 42 ADVANC 1,183 760 632 839 840
43 PRM 10.0 10.1 9.9 10.0 9.7 43 JMT 1,018 1,051 774 762 803
44 DOD 6.4 6.7 6.4 9.7 9.7 44 MEDEZE 829 861 846 782 791
45 ADVICE 9.7 9.4 7.9 9.2 9.4 45 KTB 633 627 729 658 790
46 SNNP 9.4 9.4 9.4 9.4 9.4 46 DELTA 373 617 584 381 789
47 1P 9.5 9.4 9.6 9.5 9.3 47 SAWAD 934 827 1,146 645 755
48 SGP 9.3 9.3 12.6 9.2 9.2 48 X0 827 791 734 756 749
49 BTC 9.1 9.1 9.1 9.2 9.2 49 BH 735 729 1,062 649 734
50 AMANAH 7.3 7.3 6.8 9.0 9.2 50 STA 757 774 764 698 733

Source: SEC

Note: yafnviu = ﬁiwuauﬁuﬁmaluﬂ'ﬁy%msﬁu X ANV T Awidan
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Management Stock Trading

H %) Q 6 a
LL‘.IJ‘.IJT’IEJ\‘]”I%ﬂ"I‘SL‘].IgS%Ltﬂadﬂqiﬁaﬁaﬂﬂ‘SWﬂﬂaﬂf;l:‘iJi‘ﬁ"li (LLUY 59-2)

Houdwn  Hofuiuns Switlann  38nslédan  dsman I e NaA
A% A% wannINe (iw) (un) (un)

BEM wig U&1 aieing 13/02/69 e Wuanalty 1,602,527 540 8,653,646

CAZ Wiy W39 wau 3 05/02/69 Tou ludduansininezdavu 4,736,880 - -

EP WY yNs TugNaNa 12/02/69 ) RuaNny 17,000 1.15 19,550

PDJ W9 gUUN LaugaTIoh 10/02/69 o RuaNay 4,800 1.10 5,280

SA W1t 13AES FeETIES L 22/01/69 7o Ausn iy 15,000 7.10 106,500

SAAM WY WAGI Adad 10/02/69 STl Ruanany 5,000 4.86 24,300

SAAM WY WA AIANE 11/02/69 N8 Rusnaty 5,000 4.88 24,400

Source: www.sec.or.th

o 1 Q Qs I 4 a\
LL‘.IJTJ?']El\‘]'l%ﬂ’livl(;faxl']‘vi%a'i]']%%'] JRANNINYYDININIT (LU 246-2)

wannsng e lanud e 38ms szian %A/ %wadlaa  uNlany  wanawe
wannsng WY WY INAWY
KBANK U5HN naw aasathaud 9na (wwnaw) e Wb 0.13 10.03 12/02/69

Source: www.sec.or.th

Ada <) ' A % o ' @ ioda & . @ o ' 1Y % o '
V\N’]ULVWJ{: *ﬂim‘m;l/n’lﬁ’]m’]mﬂuﬂq&l “ﬁaé)’l@ﬂ’]/’ﬂ]’]ﬂujﬂ ﬁ]zLLaﬂﬁﬂﬂaﬂﬂ“ﬂaduﬂﬂaiuﬂfﬁﬂﬂﬂﬂ’]ﬂ,ﬂﬂU%Llﬂﬂd RIW O/oﬂ’]ivl,ﬂ“’]/fﬂ']ﬁu’]ﬁuaz %V\ﬂ\‘]ﬂ’]i‘lﬂ“’]/"ﬂ’]ﬂuqﬂ
Q:LLﬁﬂdﬁlLammadﬂ”\‘iﬂEﬁN LLa:Hﬂﬂa@]’mN’]@li’l 258 (ﬁﬂ’]“ﬂ’]uﬁ%ﬂﬂau’]ﬂi’] 258)
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Cash Balance Lists (l)

‘Vi% Turnover List N@ i’]\‘l')”l\‘iLG%ﬁﬂI'JR'JG%%']LG]Nﬁ]']%')%ﬂa%ﬂ’]‘i%a“ﬂ"lﬁl (Cash Balance)

o ' o A o o gd ¥ o 1 o A o o ¢d ¥
T!% BAINN RANNINLENLDIVIBNTIAINTT T!‘H) BN nannINnantaNug
v v
Cash balance ﬂ'lﬂﬂﬂ'li%a?.nﬂ Cash balance N'\(ﬂiﬂ"iﬂ'\ﬂﬂﬂ'\?‘%aﬁ"ﬂ
DELTAO01P2605A 16 - 20 n.W. 26 =AU 1

mnmm Luaamnmiamulumnmwumnmmmi‘ﬂamum-w"lﬂmnamwﬂﬂmammﬂ muuwamumiﬁﬂmmauaﬂaumimau‘lﬁamu

Sw(ﬂll 1. Cash Balance #a18AM47 ﬁll’]“ﬁﬂ(ﬂad@’]Luuﬂ’]ﬂ%ﬂﬂﬂ’]‘ﬁa%ﬂﬂﬂw\mﬂ’lF;I‘LIE]J‘H cash balance iR I@ﬂanm(ﬂadﬂdLmaﬂvhmmmnuau’mm@m
FuIunauTanannIwg mwm%anmwU"nﬂ’mu(ﬂmmmmtﬂmammjamLl

3‘“<§m 2. N uIm9SuTane Laz Cash Balance = ﬁwam"ljnl’manmwﬂLﬂu‘manﬂi"nulumimmmMmdLdub’ﬁammaﬂﬂmﬂ luwnﬂi"mﬂ “ru_ffi) 14 Net
Settlement

sme 3. ‘I)Y]&I‘UE)"LI"IEJ’ﬁ’JﬂS’n 1 mmms (LﬁlW’]“"JWuLLSﬂ) mu Net settlement mummmamwﬁamy ez Cash Balance = mu Net settlement ‘Vﬁ&ﬂﬂﬂ’n&l’n mw
ﬁ&ﬂ‘lﬁﬂ%ﬂﬂmﬁ’]ﬂ’]ﬂ’]%aﬂﬂi’]ﬂ’]ﬂ’]‘mﬂ%aﬂﬂiw?JLG‘IEI’Jﬂ%I%’J%Lﬂ&J'm% (‘]jaLLa“U’]?J%aﬂYIﬁWUL(:’ILI’Jﬂ‘l«LIWJ%LﬂEI’Jﬂ% ﬂ’]“lﬂﬂﬂuLﬂ%JGLdului%ﬂﬂﬂﬂiﬂﬂvlﬂ ‘YIG% ﬂﬁ]’«J?.l
‘Y]l‘]ﬂuﬂ’]iWﬁ]’ﬁm’maﬂﬂiWF_I‘YIL“lJ’]“IJ’]EJ&I’W]Sﬂ’ﬁﬂ’mUﬂ’]S‘HE]”ﬂ’]?_I fAd amwummums%amm (Turnover ratio) uammﬁjam’m LLE%T]F]’]‘IIE]"].I’]ﬂﬂvlmﬁa@]ﬂaadﬂll
ﬂﬁ]ﬁmwumu % PE Ratio tJud

> s 6 {
nannsngnialataIasnang C (Caution)

wannswglu  wannswe 1389 ' Wi
szine @19012 AaIA  WANY  ELAG INSNAR Angn
A AF SET CB u?ﬂ'ﬂ/u%ﬁ"‘nfjas;l/namuﬁ@ﬁfwﬁﬂsmﬁmummeﬁﬁﬁmu@ 07 4.9. 2569 -
AE AE-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 03 .. 2568 -
100% VBINUTITZUR?
AKS AKS-F SET CB AMasufWasaNazay 25 ®.A. 2568 -
B52 B52-F SET cB Hansduiiuunanuang 3 Daadanuauinlwduzesdionu < 03 1.9. 2568 -
100% VAINUTITZUS?
BROCK BROCK-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu < 26 N.NW. 2568 -
100% aINUTITUN
o o a N A . A
BYD BYD-F SET CB eldanmadfinaudszsnd < 100 au. (SET) w3a < 50 au. (mai) 05 X.A. 2568 -
CITY CITY-F SET CB eldannmadifinaudszind < 100 au. (SET) w3 < 50 au. (mai) 01 6.9, 2567 -
EMC EMC-F SET  CB duvadgfionu < 50% vasnuinszuda 18 W.A. 2565 -
EVER EVER-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 05 4.9 2568 -
100% VBINUTIILUA?
o A a a . o @ v o =)
GEL GEL-F SET CB HAaM I wIuIaNUENT 3 ﬂmmnmumiﬂmummgnaﬁu < 05 3.9. 2568 -
100% VBINUTITZUR?
GENCO GENCO-F SET CcB HAMIALEwwINANUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu < 27 N.N. 2568 -
100% VBINUTITZUR?
o A a a . e o @ A o =)
GJS GJS-F SET CB HAaM I wIuIaNUENT 3 ﬂmmnmumiﬂmummgnaﬁu < 03 3.9. 2568 -
100% VBINUTITZUR?
GRAND GRAND-F  SET  CB dwpadghian < 50% vasnuinszusn 15 §.9. 2568 -
ITD ITD-F SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
KC KC-F SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
MADAME MADAME-F  SET cB Handuiiwunanuang 3 Daadanuauinlwduzesdionu < 04 .. 2568 -
100% VAINUTIIZUS?
MILL MILL-F SET  CB duvadgfionu < 50% vasnuinszuda 02 b3.2. 2568 -
MONO MONO-F SET CcB u?ﬁ'ﬂ/n%ﬁ'ﬂziaﬂ/ﬂamuﬁﬂﬁfmﬁwwﬁmummﬁﬁlﬁwuﬂ 10 N.8). 2568 -
NATION NATION-F  SET  CB duvadgfionu < 50% vasnuinszuda 14 7.9. 2561 -
NEP NEP-F SET CB eldannmsdfinaudszdnd < 100 Suwn (SET) %38 < 50 a1 04 §.9. 2568 -
U (mai)
PERM PERM-F SET CB dnumaa@ﬁaﬁu < 50% BINUTIITUN 18 ®.9. 2568 -
PPPM PPPM-F SET cB Hansdiiwunanuang 3 Daadanuauilwduesdionu < 05 .9. 2568 -

100% VBINUTIITUR?

MN’]EIIM(?’I mmwanmwm]aaaﬂmnmmmmsmumsammzl “Cc” (Cautlon) uumﬂmwwaamwmw Heow LWE]L(?’IE]%NRGYI%T]SMUSHYH]@WI LUU%&IL%WT‘I’]SN'V]FJ’W&I
Nanimmlaﬁ’mwmiwuuawmimLuuﬁsnﬁ) mwamm ﬂamamnmwUmnmm’mummmmmmum (Cash Balance) LY]']‘WLL

Source: www.set.or.th

THANACHART SECURITIES 24



THANACHART’S THE EARLY BIRD MONDAY, 16 FEBRUARY, 2026

Cash Balance Lists (Il)

> Qs 3 { .
nannsnednialalaIasnany C (Caution)

wannswgln  wanniwg 1309 i
Uszine #1907 AaIn WA ELWA INGNAR angn
PRECHA PRECHA-F  SET CB nuldnnmadfiunudszdd < 100 au. (SET) w32 < 50 au. (mai) 03 4.a. 2568 -
RML RML-F SET cB HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmmaagﬁaﬁu < 03 #.9. 2568 -
100% VBINUTITEUED
RS RS-F SET cB u?ﬁ'ﬂ/n%ﬁ'ﬂs_ias;l/naonuﬁ@ﬁf@ﬁﬁ:ﬂﬁmummﬁﬁﬁmu@ 19 W.A. 2568 -
SCl SCI-F SET CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 27 N.W. 2568 -
100% VBINUTITZUR?
SDC SDC-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁ'g 27 N.W. 2566 -
SOLAR SOLAR-F SET  CB dwpadghionn < 50% vasnuinzusn 18 W.p. 2568 -
STELLA STELLA-F SET CB HAM AL ARINUINANUENT 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 03 #.a. 2568 -
100% VBINUTITZUR?
TFI TFI-F SET CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 26 N.W. 2568 -
100% VBINUTITZUR?
TL TL-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁ'g 28 N.W. 2567 -
TRC TRC-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 17 W.8. 2563 -
TRITN TRITN-F SET CB HAM AL ARINUINANUENT 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 04 #.a. 2568 -
100% VBINUTIITZUR?
TSI TSI-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁa 18 &.9. 2563 -
TSR TSR-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 18 W.8. 2567 -
TTCL TTCL-F SET CB ma%’uﬁﬁawaﬁvuwﬂﬁams 05 W.1. 2568 -
WAVE WAVE-F SET  CB WreuvnyFliusasanaiw/ldlddasyl 26 fl.0. 2568 -
WSOL WSOL-F SET CB mumaaﬁjﬁaﬁu < 50% mamuﬁﬁmﬁa 20 W.f. 2568 -
XBIO XBIO-F SET CB daumaaﬁﬁaﬁu < 50% aINUTIITUR 16 W.8. 2565 -
XYZ XYZ-F SET CB mumaaﬁﬁaﬁu < 50% maawm“m:ua”a 18 .81 2568 -

o ¢

ANBLAQ: mmwaﬂmwmmaanmnmmmms‘uumsammﬂ “C” (Cautlon) U‘i«mﬂﬂ‘ﬂiWU‘ﬂﬂGUﬁHVIﬁ]ﬂ‘Y] e LWQLﬂa%NﬂGVIuﬂSmH?H‘YI’%Wﬂ LUU%NL%@]T’]']?I%VIQ']‘-J&I
Naﬂiw“/lll(ﬂE]ﬁ’]uwﬂ’lil,dul,l,avﬂ’ﬁ@’l’]L%uﬁiﬂﬁ] mwamm FasanannindadnandstyduaTuaug (Cash Balance) LNt

o

Source: www.set.or.th
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NVDR Active

NVDR Turnover Net Buy Values (Bt m)

NVDR Turnover Net Sell Values (Bt m)

Symbol 13 Feb 12 Feb 11 Feb 10 Feb 9 Feb Symbol 13Feb 12Feb 11Feb 10Feb 9 Feb
1 BCP 277.6 371.0 204.9 194.7 132.0 1 KBANK (470.7) 789.0 (297.9) 117.5 557.3
2 TRUE 249.2 116.9 4242 263.1 179.7 2 DELTA (448.2) 240.3 3259 (585.5) 1,350.5
3 PTTEP 228.7 1,552.4 86.9 431.3 145.8 3 ADVANC (370.9) (15.1) (184.4) (559.0) 590.9
4 TOP 167.8 171.9 185.7 358.3 62.5 4 BDMS (357.4) (26.7) (23.8) (4.4) (244.3)
5 GULF 150.5 140.2 (48.7) 327.2 722.0 5 BBL (307.7) 579.2 (5.7) (184.8) 985.3
6 GPSC 135.5 105.1 49.9 374 146.5 6 CPALL (143.9) (112.1) 31.1 380.1 36.0
7PTT 127.8 1,408.3 266.2 263.5 699.9 7 KTB (125.9) (42.7) (9.5) 23.0 881.3
8 TISCO 122.9 (149.6) (42.9) 62.9 64.2 8 PTTGC (87.0) 154.6 38.5 36.5 47 4
9 CPN 116.3 78.5 254 59.9 54.5 9 BTS (80.7) 20.5 (27.4) 21.9 65.2
10 BGRIM 110.0 52.3 26.5 (3.9) 54.2 10 CPAXT (75.6) (35.1) 14.8 (40.7) 95.0
11 CPF 109.5 68.2 149.7 0.6 321 11 KTC (59.4) 143.8 (48.2) (34.4) 187.2
12 WHA 103.9 183.6 75.4 11.2 367.4 12 OR (57.9) 96.2 (17.2) (99.3) 67.5
13 TU 88.1 91.9 57.5 21.2 29.6 13 CBG (57.1) 27.8 (57.9) (33.6) 185.1
14 LH 73.7 43.6 (6.3) 8.2 106.8 14 THAI (55.2) 177.7 (19.7) 39.0 226.6
15 BH 67.5 (25.6) (11.5) 116.4 (140.6) 15 MINT (52.4) (25.0) (37.0) (20.6) (18.4)
16 TTB 50.7 (121.7) 60.6 47.9 302.7 16 HMPRO (47.8) 230.0 (44.3) 74.6 178.7
17 PLANB 42.7 (8.3) 2.0 43.6 317 17 BANPU (45.9) (16.8) (8.2) 50.3 39.2
18 PTG 40.0 63.2 (10.8) 0.1 44.6 18 EGCO (41.0) 38.6 41.6 16.4 67.5
19 AWC 34.4 57.4 (5.7) 18.0 52.0 19 AOT (39.1) (46.2) 63.0 (80.2) 1,122.0
20 IRPC 29.8 9.8 17.3 51.7 4.6 20 ScC (35.4) 103.1 113.0 163.2 (16.3)
NVDR Most Active Values (Bt m) NVDR Outstanding Share (m shares)
No. of Shares Paid Up Capital % of Paid
Symbol BUY SELL TOTAL NET % Turnover Symbol in Hand Shares Up Capital
1 TRUE 1,575.9 1,326.8 2,902.7 249.2 50.1 1 TISCO-P 0.01 0.01 74.0
2 KBANK 810.8 1,281.5 2,092.3 (470.7) 23.9 2 MORE 2,121.3 7,176.7 29.6
3 PTT 936.8 808.9 1,745.7 127.8 27.3 3 F&D 4.8 17.6 27.0
4 BBL 650.4 958.1 1,608.4 (307.7) 27.2 4 BBL 425.9 1,908.8 223
5 GULF 794.6 644.0 1,438.6 150.5 20.8 5 NDR 88.6 456.9 19.4
6 AOT 691.6 730.7 1,422.4 (39.1) 23.5 6 AMATA 184.6 1,150.0 16.1
7 DELTA 482.3 930.5 1,412.8 (448.2) 31.2 7 TISCO 118.7 800.6 14.8
8 ADVANC 518.4 889.2 1,407.6 (370.9) 34.2 8 KKP 122.4 846.8 14.5
9 PTTEP 796.2 567.6 1,363.8 228.7 38.5 9 THIP 12.6 90.0 14.1
10 BDMS 459.2 816.5 1,275.7 (357.4) 231 10 GBX 147.6 1,089.1 13.6
11 SCB 566.3 559.0 1,125.3 7.4 31.1 11 KBANK 309.4 2,369.3 1341
12 CPALL 381.4 525.3 906.7  (143.9) 30.2 12 RCL 102.3 828.8 124
13 SCC 426.1 461.5 887.6 (35.4) 31.1 13 HFT 77.3 658.4 11.7
14 KTB 379.1 504.9 884.0 (125.9) 25.6 14 TRUE 4,006.1 34,552.1 11.6
15 BCP 445.7 168.1 613.7 277.6 46.0 15 BCP 170.6 1,472.6 11.6
16 CPF 351.2 241.7 592.9 109.5 36.3 16 CHO-W4 31.0 278.5 11.2
17 TOP 350.1 182.3 532.4 167.8 36.4 17 CPF 920.2 8,407.0 11.0
18 WHA 309.4 205.6 515.0 103.9 23.9 18 SIRI 1,872.2 17,449.5 10.7
19 CPN 285.9 169.6 455.5 116.3 46.0 19 BH 84.5 795.0 10.6
20 GPSC 291.1 155.7 446.8 135.5 28.8 20 TOP 231.2 2,233.8 10.4
Source: SET
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Short Sale (I)

T * Price Fune * Price
AT YaRIATT Avg Last change AT yar1ATT Auvg Last change
udaTe mudain  Price Price from avg HaTe udatn  Price Price from avg
waARMIRL [ul [um) [Br] [Br] price wAnWIHL [iul [um] [Br] [Br] price
1 BOMS 12,030,300 253233350 2144 21.30 06T~ 46 HAMNA 253,800 4,615,330 17N 1r.20 -0.53
2 [DELTA 1.0559,300 232357400 21332 216.00 1814 47 TASCO 303,500 4,455,330  14.43 14.60 -0.72
3 Aa0T7 4,053,300 231,750,325  57.08 57.50 -0.73 423 BEM 514,300 4,441,225 5.45 5.50 -0.91
4 CPALL 3578000 175,533,350 4314 43,25 -0.21 43 GLOBAL 545,700 4,193,625 T.68 T7.55 173
5 KTE 5,372,900 164,050,650 3053 30,25 094 50 SPaLl 222,500 4.116.250  18.50 15.40 0.54:
B  GULF 2,278,200 133327550 5879 5525 078 51 KKP 55100 3.954.500  TLYY 72.00 -0.32
T KBANK 201,800 35107100 19750 13550 1.02% 52 BGRIM 242,300 3.663.650 1515 15.20 -0, 36>
5 SCB G52.000 92262750 14131 14100 036% 53 BCH 341,600 3.656.520  10.70 10,70 0.04:
3 SCC 410,300 90,333,800 22145 22100 020 54 CEMTEL 34,100 3,616,500 3544 38.25 043
0 ADVANC 212,700 83.363.200 33133 3589.00 0.75% 55 TIOLOR 177,000 3.336.230  13.85 15.80 026
1 BBL 504,300 82323000 16443 16350 057 56 BATCH 100,100 3128175 3125 3125 0,005
12 TISCO £98.300 784387150 M2.353 1200 0.z 57 CHG 1.825,300 3,006,735 165 162 165
13 PTTERP 563500 V6475400 13564 13550 o< 55 MEGA TE.000 2976275 3316 33.50 -0, 862
4 TRLE 9,357,000 T1.3v4.460 13544 13.40 027+ 53 STA 213,300 2975400 1357 13.40 125
15 EH 334,600 62353450 15816 157.50 0.35% 60 BCPG 355,000 2,964,510 5.35 795 504
' PTT 1523600 54653200 3575 3575 noos 81 PTG 312,700 2,876,720 3.20 3.20 0.005
7 MIMT 1473500 3565267 2614 2B6.75 -2.28% B2 JMT 250,300 2,785,350 1063 10.70 -012
8 BTS 12,916,300 34,812,953 270 274 -163x B3 AMATA 151,200 2.755520 184 15.30 -048
13 CPF 1591700 34057300 2140 21.30 0dex B4 EGCO 13,300 2391250 12330 123.00 073
20 MTC g13.700 31.338.400 355.36 33.00 -0.03 65 THCOM 205,300 2,252,300 0.57 1n.oa -0.24%
21 LH 6,264,500 27,847,140 4.43 4.35 117%  B6 STECOM 203,500 2,074,050 10713 10,10 031
22 PTTGC 876800 23,363,025 ZE.ES 2E.50 055  B7 AEOMNTS 20,600 2,033,800 9873 33.00 -0.27
23 TOP 423,200 21575325 5163 5150 037« B3 AWC 802,400 2021602 252 2.50 0. 78
24 KCE 1102700 20,864,140 15.30 18.90 0oz B3 COM7T 3.600 1,963,130 2466 24.50 0.66
25 HMPRO 2880400 20,395,630 T.08 T.05 0dd: 70 IRPC 1,485,200 1.907,303 128 131 -217
26  BaNFU 3,155,300 15,203,345 576 5,75 025 7 CRC g3.800 1844440 220 2130 0.505
27 CPM 256,500 16217150 G315 53,00 0z24x 72 KTC 51,300 1,552,350  30.50 30.50 0.005
28 CBG 264,500 12,560,525 47.43 47.25 033 73 PLANE F33,000 1.431,705 4.45 4.54 =133
23 0OR G36.500 1,353,800 1423 14.20 0E4: 74 GPSC F3.400 1444375 4324 43.00 057
30 WGl 5,354,300 11,565,652 123 136 -535 75 AP 152,800 1,403,515 3.13 3.20 -0 14
3 BaM 1442100 1,133,620 777 T.ES 152 76 PR3 55,300 1330580 2038 20.50 -0 B0
32 ML 424,000 9,610,380 2267 22,80 nza2 77 OTTIBE 561,300 1135035 2.0z 2.02 0.005
33 WHA 2,283,600 3,526,715 417 414 07%2 75 ICH T5.800 1134720 14.40 14.40 0.00x
34 TCAP 153,100 8,781.325  57.56 Sr.on 063+ 73 JMART 133,300 1124870 8.05 8.20 =152
35 BCP 231,300 8,330,075 3532 36.00 -0.22% 80 CCET 215,300 1.084,533 503 5.05 -0.50
3 TU 533,000 TEETE00 T35 12.00 -0.38 51 MICROMM 123,943 1075577 8.30 5.10 247
3T BIC 470,200 7486400 1592 15.90 04 82 [TC 51,700 885,320 1712 1710 0142
38 CK 457,500 7239000 1498 15.00 -0.25% 83 EA 258,300 839,762 3.24 3.22 073
33 STGT T36.200 6,737,605 323 315 031« 84 NER 154,600 763,305 4.35 5.05 =133
40 TFG 1.231.300 6,432,330 SR ) 515 -017 85 BLA 34,800 Ta0.250  21.56 21.60 =013
4 M 275,400 5,560,210 2012 20,20 041 86 TOA 47,300 TIT.40 0 1533 15.80 -2 60
4z SCGR 243,300 5,136,870 2108 20,80 1262 BY EPG 137,300 7B, 722 363 365 -1.293
43 SPRC 553,500 5,125,630 T.43 T7.35 11 85 STRI 147,700 05,352 4.78 4.74 075
44 OSP 263,100 4,956,100 1542 18.30 0Edx 83 ERW 227,500 635,772 3.07 314 -2.08
45 SRl 3,213,000 4 677,244 145 145 -0.29: 30 SavWA0 23,900 EBVF125 2833 28.25 029
Source: SET
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Short Sale (Il)

U * Price
AT AR Auvg Last change
wuHaTo wudata  Price Price From avg
waAAMTL [fu) [uml [Br) [Br) price
31 GUMELL 233,200 545,56 2.23 2.22 0,602
32 BTG 34,500 614,100  17.80 17.80 0,005
33 PRM 82,500 BOE, 555 .36 .40 -0.55:
34 PSL 51,300 544,710 6.70 6.85 -2.18
35 MEBEK 26,300 02,010 1873 15870 07
35 TVO 13,600 476,280  24.30 24.40 -0.41%
37 DOHOME 114,400 461,706 4.0d 336 132
93 BA 26,000 443,730 17.350 1720 0.58%
33 CH 274,700 391,483 143 142 0. 365
100 RCL 13.000 37572 28.58 28.75 -0.58%
o TTA 75,000 337,556 4.50 4,54 -0.86%
oz JT5 4,500 233,300 B2.35 62.50 -0.23
103 AAPLO1 3,531 230,050  23.33 23.60 164
104 TRIPL 233,500 221.255 .77 0.76 0.3
105 TOM 16,300 210,730 12.33 13.00 -0.55%
06 SAPPE 5.900 207975 3525 35.00 0.7
167 TRIPP 86,400 167215 194 134 -0.24%
05 MaJOR 20,300 151,240 745 =] 136
103 SABINA 3,800 97,300 1674 16.70 023
10 ORI B6.000 135,202 2.05 2.0d 0.4z
1 CR&XT 8.00a 132,000 16.50 16.50 0,00
1z SISE 10,700 127,330 1.30 .70 171
N3 TTwW 13.500 125,550 3.30 3.30 0,005
14 TIPH 4,300 102,300 21.00 21.00 0,002
15 AURA T.500 101,250 13.50 13.40 0.75%
16 CKP 34,100 35,306 2.52 2,52 -0.03
17 ShwWD 10,400 §5,330 g.z20 g3.25 -0.55%
15 LWMHO B.226 592 12T 12.20 -0.22
13 BEC 31,100 60,1539 194 130 1865
120 TKM 13,700 £0,162 4.33 4.40 -0.20%
121 TOEX .00 55,3685 .24 323 0155
122 TU 3.300 45,670 n .70 0,092
123 WHaUP 8,600 42 454 4.34 4.30 0,823
124 PSH 5,000 22,650 378 376 0.53
125 GFPT 2,100 20,685 3.85 3.40 051
126 BRPP 1.300 5730 1210 12.10 0,002
127 AsSMLO 203 T.EEZ2  3VES 37.00 0,685
1258 CM23 411 2,266 2.51 5.50 0,23
123 CMSTARSOZS 1 360 .03 0.00 0,002
130 THAM Luln] 154 1.84 130 -3.06x
Source: SET
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Foreign Board & Big Lot

Foreign Board

Securities Volume Value Foreign Price Local Price % Premium/Discount

(shares) (Bt) (Bt) (Bt) From Local Price
KTB-F 352,500 10,695,125 30.50 30.25 0.83
KTC-F 230,100 6,963,375 30.50 30.50 0.00
OR-F 441,000 6,243,820 14.10 14.20 (0.70)
ADVANC-F 13,600 5,296,400 389.00 389.00 0.00
CPF-F 112,100 2,401,310 21.30 21.30 0.00
AOT-F 40,700 2,301,425 57.25 57.50 (0.43)
PTTEP-F 5,900 796,500 135.00 135.50 (0.37)
BDMS-F 27,300 585,160 21.40 21.30 0.47
KBANK-F 2,700 528,600 195.50 195.50 0.00
CPN-F 5,000 313,750 62.75 63.00 (0.40)
PTTGC-F 10,100 267,650 26.50 26.50 0.00
TCAP-F 4,500 256,500 57.00 57.00 0.00
MINT-F 4,000 106,000 26.75 26.75 0.00
TRUE-F 2 27 13.20 13.40 (1.49)

Source: SET
Big Lot
Securities Volume Value Avg. Price Last Price % Price Change Transaction
(shares) (Bt) (Bt) (Bt) From Average Price
KBANK 280,000 55,020,000 196.50 195.50 0.51 5.00
PTTEP 229,200 31,009,650 135.30 135.50 (0.15) 2.00
CPN 478,000 30,207,449 63.20 63.00 0.32 2.00
AOT 500,000 28,562,500 57.13 57.50 (0.64) 1.00
SCC 100,000 22,100,000 221.00 221.00 0.00 1.00
OR 1,000,000 14,200,000 14.20 14.20 0.00 1.00
GPSC 154,600 7,578,492 49.02 43.00 14.00 2.00
BH 26,100 4,919,850 188.50 187.50 0.53 1.00
BBL 21,600 3,542,400 164.00 163.50 0.31 1.00
Source: SET
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Warrant Table ()

Strike - Eyorcise
In/Out The
Money * .

price

A5-W4
A5-W5 Out 2.000
ACC-W2 Out 0818
ASW-W3 Out 9.000
BC-w3 Out 1.500
BC-w4 Out 2.500
BE8-W1 Out 75.000
BIOTEC-W2 Out 0.500
BRI-W1 Out 3.000
BR-W1 Out 5.000
BTC-w7 Out 1.099
BTS-W8 Out 14.387
B-w8 Out 0.300
BWG-w7 Out 0.450
CAZ-W1 In 0.800
CEN-W5 Out 2.140
CGH-W5 Out 1.000
CHASE-W1 In 0.500
CHAYO-W4 Out 2.500
CHO-W4 Out 1.150
CIG-W10 Out 0.500
CIG-W9 Out 0.500
COMAN-W1 Out 3.000
CV-w1 Out 1.000
DCON-W4 Out 0.300
DEMCO-W8 In 2.000
EA-W1 Out 4.000
ECF-W6 Out 0.080
EMC-W7 Out 0.130
EMPIRE-W1 Out 3.000
EMPIRE-W2 Out 6.000
GLORY-W1 Out 1.000
HYDRO-W2 In 1.504
IMH-W1 Out 6.000
IROYAL-W1 In 3.000
IROYAL-W2 Out 6.000
ITEL-W5 Out 2.000
ITEL-W6 Out 3.000
JAS-W4 Out 3.000
J-W3 Out 9.000
J-w4 Out 3.100
KASET-W1 Out 1.200
KGEN-W2 Out 1.752
KKP-W6 In 70.000
KUN-W3 Out 1.250
K-w3 Out 3.000
MADAME-W6 Out 1.250
MGI-W1 Out 10.000
NER-W2 Out 5.500
NOBLE-W3 Out 2.320
NRF-W2 Out 1.000
ORI-W2 Out 4.000
PEER-W2 Out 1.300
PLANET-W2 Out 1.000
PLANET-W3 Out 1.000
PPPM-W6 In 0.220
PRG-W4 In 4.826
PRG-W5 In 4935
PROEN-W2 In 1.000
PROS-W1 Out 1.000
PROUD-W3 Out 2.000
PSTC-W3 Out 0.500
PTECH-W1 Out 4.000
ROCTEC-W5 Out 1.500
SAMTEL-W2 Out 8.000
SGC-W2 Out 1.600
SKE-W1 Out 1.300
STELLA-W6 Out 0.500
TAKUNI-W2 In 0.300
TCC-W5 Out 0.500
TEAMG-W1 Out 14.902
TFG-W4 In 3.800
TGE-W2 Out 3.000
TNITY-W2 Out 5.000
TPL-W1 Out 0.700
TRUBB-W3 Out 1.500
TVDH-W5 Out 0.500
TVDH-W6 Out 0.070
TWZ-W8 Out 0.120
TWZ-W9 Out 0.200
UREKA-W3 Out 2.000

Conversion

ratio (W:S)

:1.0000
1:1.0000
1:1.2228
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.1840
1:1.0360
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:0.2000
1:1.0000
1:1.0000
1:1.0000
1:0.5000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:0.2659
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.1413
1:1.0000
1:1.0400
1:1.0000
1:0.2000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0361
1:1.0132
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0070
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000

AllIn Premium

Premium /
(Discount) **
91.8%
14.2%
94.2%
37.0%
115.7%
264.3%
1239.3%
183.3%
146.7%
198.2%
368.5%
425.4%
675.0%
72.4%
-4.0%
186.7%
128.6%
36.4%
104.3%
1900.0%
1700.0%
1633.3%
665.0%
3366.7%
37.5%
2.0%
47.8%
66.7%
600.0%
317.6%
728.4%
88.5%
-29.3%
102.7%
-18.5%
29.4%
52.6%
131.4%
128.4%
1271.2%
378.8%
106.3%
46.7%
-2.4%
68.6%
184.1%
216.7%
80.0%
10.9%
13.7%
360.9%
113.7%
1210.0%
157.1%
149.0%
3.6%
1.1%
1.1%
9.1%
134.9%
207.2%
103.8%
154.7%
133.8%
111.9%
95.0%
773.3%
175.0%
76.3%
157.7%
352.7%
-7.6%
124.3%
89.8%
76.0%
147.1%
750.0%
66.7%
550.0%
950.0%
522.9%

Expiry

date
08/08/2026

13/05/2027
16/05/2027
22/05/2028
28/02/2026
29/02/2028
31/05/2026
01/04/2026
15/06/2028
01/09/2026
12/07/2026
21/11/2026
14/11/2026
28/05/2027
15/12/2030
12/05/2026
31/05/2026
06/06/2027
14/05/2027
09/06/2026
06/07/2028
09/05/2028
24/06/2027
22/02/2029
17/03/2027
20/05/2027
13/02/2028
31/07/2026
16/06/2027
28/01/2027
28/01/2028
16/11/2027
05/02/2027
30/06/2026
28/10/2026
28/10/2027
27/06/2026
27/06/2028
10/10/2031
05/06/2026
01/08/2026
14/01/2027
31/07/2026
18/03/2026
23/03/2027
25/06/2026
25/05/2029
21/08/2026
15/05/2026
18/05/2027
30/09/2028
18/05/2028
17/12/12026
11/03/2027
03/09/2027
19/08/2026
17/05/2027
15/11/2027
14/10/12026
14/05/2026
13/05/2028
29/04/2027
30/09/2028
05/02/2027
15/01/2027
12/09/2027
01/06/2026
27/07/2027
29/07/2028
24/05/2028
22/06/2026
15/05/2027
15/01/2027
08/06/2027
19/03/2027
06/07/2028
15/06/2028
09/04/2027
25/07/2026
25/07/2029
08/10/2027

Last Price(B)

underlying

1.83
048
6.95
0.70
0.70
5.65
0.18
1.50
1.68
0.24
274
0.04
0.29
1.51
0.75
049
0.55
1.41
0.06
0.03
0.03
040
0.03
0.24
248
322
0.06
0.02
0.74
0.74
0.61
266
3.00
540
540
1.37
1.37
1.48
0.66
0.66
0.64
1.29
72.00
0.77
1.07
0.60
5.95
5.05
226
0.23
2.04
0.10
0.49
049
0.28
9.00
9.00
1.21
043
0.69
0.26
170
0.65
4.04
1.00
0.15
0.20
0.38
0.26
3.32
5.15
1.36
2.74
0.50
0.70
0.06
0.06
0.02
0.02
0.35

Warrant

Price (Bt)
0.01
0.09
0.14
0.52
0.01
0.05
0.67
0.01
0.70
0.01
0.03
0.01
0.01
0.05
0.65
0.01
0.12
0.25
0.38
0.01
0.04
0.02
0.06
0.02
0.03
0.53
0.76
0.02
0.01
0.09
0.13
0.15
0.10
0.08
1.40
0.99
0.09
0.17
0.38
0.05
0.06
0.12
0.16
0.25
0.05
0.04
0.13
0.71
0.10
0.25
0.06
0.36
0.01
0.26
0.22
0.07
422
4.02
0.32
0.01
0.12
0.03
0.33
0.02
0.56
0.35
0.01
0.05
0.37
0.17
0.13
0.96
0.05
0.20
0.18
0.23
0.01
0.03
0.01
0.01
0.18

Volatility

of stocks
71%
71%
80.5%
43.6%
97.3%
97.3%
68.3%
67.1%
30.2%
15.8%
66.9%
53.8%
0.0%
56.6%
37.4%
42.4%
35.8%
26.4%
55.4%
225.3%
366.1%
366.1%
51.1%
227.6%
45.1%
17.0%
44.8%
163.5%
0.0%
92.7%
92.7%
43.1%
64.3%
8.3%
216%
21.6%
34.0%
34.0%
40.7%
58.7%
58.7%
43.9%
29.3%
18.1%
27.4%
57.8%
126.6%
28.7%
19.4%
15.4%
182.1%
53.5%
135.7%
10.2%
10.2%
50.0%
13.0%
13.0%
271%
70.3%
16.9%
19.0%
64.5%
445%
14.6%
40.3%
91.9%
81.0%
34.8%
59.2%
371%
23.0%
21.4%
65.7%
39.2%
17.2%
193.3%
193.3%
430.0%
430.0%
85.3%

B&S
price(B)

0.00
0.09
1.12
0.00
0.10
0.00
0.00
0.02
0.00
0.00
0.00

na
0.03
0.60
0.00
0.00
0.08
0.09
0.00
0.03
0.03
0.00
0.01
0.02
0.43
0.50
0.02

na
0.02
0.05
0.03
0.31
0.00
1.94
0.38
0.00
0.03
0.19
0.00
0.00
0.01
0.01
233
0.01
0.00
0.07
0.00
0.03
0.04
0.13
0.19
0.00
0.00
0.00
0.06
3.91
3.56
0.19
0.00
0.00
0.00
0.23
0.00
0.00
0.05
0.00
0.03
0.09
0.02
0.00
1.04
0.00
0.26
0.03
0.00
0.04
0.03
0.01
0.02
0.02

Premium

to B&S

n.m.
n.m.
59.2%
-53.6%
n.m.
-49.5%
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
721%
8.9%
n.m.
n.m.
219.7%
322.2%
n.m.
38.5%
-26.5%
n.m.
73.8%
37.6%
23.7%
53.0%
20.0%
n.m.
274.2%
165.2%
358.7%
-67.7%
n.m.
-27.8%
160.2%
n.m.
490.9%
103.4%
n.m.
n.m.
n.m.
n.m.
-89.3%
896.1%
n.m.
79.8%
n.m.
199.9%
586.8%
-54.3%
86.4%
422.2%
n.m.
n.m.
9.8%
7.9%
13.0%
65.5%
n.m.
n.m.
n.m.
45.3%
496.0%
n.m.
562.1%
n.m.
96.8%
328.5%
642.2%
n.m.
-7.6%
n.m.
-24.2%
610.3%
n.m.
71.7%
0.6%
-16.8%
-44.3%
832.4%

Gearing

2033
419
13.37
70.00
14.00
8.43
18.00
214
168.00
947
283.86
4.00
5.80
232
75.00
4.08
220
371
120
075
1.50
6.67
075
8.00
468
424
3.00
2.00
8.22
569
407
7.07
37.50
3.86
545
15.22
8.06
3.89
13.20
11.00
533
9.20
288.00
16.02
26.75
092
8.38
5050
9.04
3.83
567
10.00
188
223
4.00
221
227
378
43.00
575
8.67
5.15
3250
721
286
15.00
4.00
1.03
153
2572
536
27.20
13.70
278
3.04
6.00
2.00
200
2.00
1.94

Implied

volatility
53.5%
26.2%
106.2%
27.5%
244.1%
77.8%
311.8%
238.1%
123.7%
76.1%
192.7%
78.8%
223.0%
75.6%
49.0%
125.8%
214.0%
114.9%
110.6%
689.6%
na
230.7%
147.9%
na
55.0%
35.0%
61.8%
190.1%
223.9%
134.3%
119.6%
99.1%
na
90.6%
na
45.6%
81.3%
59.8%
61.6%
274.3%
173.4%
119.1%
88.4%
na
51.6%
122.3%
na
118.5%
30.1%
51.8%
108.6%
71.7%
191.1%
191.1%
135.6%
63.0%
51.9%
49.5%
79.5%
125.0%
84.0%
714%
772%
64.2%
98.0%
113.8%
248.9%
109.5%
na
225.8%
161.9%
13.2%
62.4%
58.5%
127.3%
90.0%
108.7%
193.3%
382.7%
147.1%
187.0%

As of 13/2/26

Exercise

period
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2024)
30 June 2026, 13 May 2027
30 Nov 2024, 30 Nov 2025, 30 Nov 2026, 16 May 2027
22 May, 22 Nov (1ston 22 Nov 2025)
Lastbusiness day of Aug, Nov, Feb (1ston 29 Aug 2025)
Lastbusiness day of Feb, May, Aug, Nov (1ston 29 Aug 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2021)

Last business dayof 15 Mar, 15 Jun, 15 Sep, 15 Dec (1ston 30 Dec 2021)
15 Dec 23, 14 Jun 24, 13 Dec 24, 13 Jun 25, 15 Dec 25, 15 Jun 26, 13 Nov 26
15Aug25, 14Nov25, 13Feb26, 15May26, 14Aug26, 13Nov26, 15Feb27, 28May27

Every 15th of month (1ston 15 Jan 2026)
Every 15th of Mar, Jun, Sep, Dec (1ston 15 Mar 2022)
Lastbusiness day of May, Nov (1ston 29 Nov 2024)
Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
Every end of month (1ston 31 Jul 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Sep 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 15 Jun 2026)
24 Jun 2026, 24 Jun 2027
Last business day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
17 Sep 25,17 Mar 26, 17 Sep 26, 17 Mar 27
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
14 Aug 25, 16 Feb 26, 17 Aug 26, 17 Feb 27,17 Aug 27, 13 Feb 28
Lastbusiness day of every month (1st on 30 Sep 2025)
Last business day of Jan, Apr, Jul, Oct (1ston 31 Jul 2024)
28 Jan 2027
Lastbusiness dayof Jan, Jul (1ston 29 Jul 2025)
Lastbusiness dayof Nov (1ston 30 Nov2023)
Lastbusiness day of May, Nov (1ston 31 May 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
28 Oct 2026
28 Oct 2027
30 Dec 2025, 26 Jun 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
Every 9th of month (1ston 9 Feb 2026)
14 Jun 2024, 13 Jun 2025, 15 Jun 2026, 31 Jul 2026
17 Mar 2026
23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
29 Nov 2024, 30 May 2025, 28 Nov 2025, 25 Nov 2026
26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)
21 Aug 2026
15 Dec 2024, 15 Jun 2025, 15 Dec 2025, 15 May 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
17 Dec 2025, 17 Dec 2026
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Every 15th of month (1ston 13 Sep 2024)
Every 15th of month (1ston 17 Jul 2024)
Every 15th of month (1ston 15 Jan 2025)
14 Oct 2026
Lastbusiness day of Jan, Jul (1ston 31 Jul 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
29 Apr 2025, 29 Apr 2026, 28 Apr2027
Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
Last business day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
31 Jul 2025, 15 Jan 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2022)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
Last business day of Jul
Lastbusiness dayof Jun, Dec (1ston 29 Dec 2023)
Lastbusiness day of May, Nov (1ston 29 Nov2024)
15 Jan 2027
Last business dayof Jun, Dec (1ston 30 Jun 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness dayof Jun, Dec (1ston 30 Dec 2025)
9 Apr 2026, 9 Oct 2026, 9 Apr 2027
25 Jul 2025, 25 Jul 2026
25 Jul 2025, 25 Jul 2026, 25 Jul 2027, 25 Jul 2028, 25 Jul 2029
8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
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Warrant Table (Il)

As of 13/2/26
In?(t)rlijlt(;-\e Exercise Conversion All In Premium Expiry  LastPrice(B) Warrant Volatility B&S Premium Gearing Implied Exercise
Money * . . P_remium ! . . . - .
price  ratio (W:S) (Discount) ** date underlying Price (Bt) of stocks price(B) to B&S volatility period
VGI-W3 Out 9.637 1:1.2349 609.8% 23/05/2027 1.36 0.02 121.9% 0156  -87.1% 8397 82.0% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
VIBHA-W5 Out 2.000 1:1.0000 46.4% 14/12/2028 140 0.05 19.7% 002 1266% 2800 252% Lastbusiness dayof Mar, Sep (1ston 31 Mar 2026)
VIH-W1 In 8.000 1:1.0000 -0.8% 30/06/2026 8.80 0.73 16.9% 082 -112% 1205 4.6% Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
WAVE-W4 Out 0.200 1:1.0000 950.0% 17/06/2027 0.02 0.01 475.9% 0.02 -44.1% 200 233.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
WIIK-W3 Out 3914 1:1.0220 356.3% 06/05/2026 0.86 0.01 18.3% 0.00 nm. 87.89 168.7% Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
XBIO-W6 Out 0.773 1:1.9415 1025.8% 05/01/2027 0.07 0.03 115.7% 0.00 n.m. 453 205.0% 4 Jan 2027
XBIO-W7 Out 0515 1:1.9415 650.5% 23/12/2027 0.07 0.02 115.7% 0.01 87.3% 6.80 145.1% 22 Dec 2027
ZIGA-W2 Out 4.250 1:1.0000 327.7% 31/03/2027 1.01 0.07 21.0% 0.00 n.m. 1443 103.4% 31 Mar 2027
Sources: Companies data, Thanachart
Note:
** Allin Premium #a #a sludaolvitinaonu uaswiu Als/nanu ar udia A lludavansidum i RlERTo)

a1 @1 All in Premium #leiflu aufien winads Discount Aa afinsudasaniwang Warrant usatnasvuanaasiontlsanmsudasaniw ladesiumamu Warrant uas
o4 f1 All in Premium leiilu uae wanade Premium #a wlafinnsudasanwang Warrant usninasuaiazanuainmsudlasaaiw iladesusiavu Warrant uaa

*Strike - In/Out Money ilumsanaan wanduay Warrant i g gaviilu In Money uangin laudasanwang Warrant Buusas avlarinlsannisudasanin Lisausiamu Warrant iunsellavu warrant snws.
doamaudnaiilu Out Money usnvin \aulasaawans Warrant Gousas azanaviuanmsuilasanw binunamu Warrant wiunsaileviu Warrant s
* Strike Price w3a Exercise Price #a san id1989
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Calendar

FEBUARY 2026

Mon Tue Wed Thu Fri
16 17 18 19 20
New listing: DW XD: XD: XD:
AWC13C2608A HERMES80@0.000000 MMM@0.050000 WHABT@0.150000
BCPG13C2608A SSTRT@0.200000 MMM 10:1@0.050000
CPALL13C2608A MSFT01@0.000000
GPSC13C2608A MSFT06@0.000000
GPSC19C2608A MSFT19@0.000000
GULF41C2608A MSFT80@0.000000
HMPRO41C2608A OKJ@0.070000
JMT19C2608A
SET5041C2606D
SET5041P2606D
TOP13C2608A
VGI13C2608A
WHA41C2701T
XD:
BDX06@0.000000
Par Change:
MADAME Par @2.50
(From Par @0.50)
Delisted:
BRR-W2
Events: Events: Events: Events: Events:
TH—-&n W waadsitau US-ADP s1891ufILeuA1T US-EIA petroleum report US—awnuuasuaidgdnig
GDP 4Q25 99 ULRINALANAUIIE Tuadlan
dlaul
US—dafinnanisuda (Empire
State Manufacturing
Index) tfiaun.w.annne
fheasn
UsS—sufinaaviatadeadau
NN ANFUANEFIIUY
wiiv2né (NAHB)
23 24 25 26 27
XD: XD: XD: XD: XD:
BOL@0.175000 GLOBAL@0.184115 ALLY@0.111000 AMATAR@0.118000 ADVANC@8.41
OR@0.300000 GLOBAL 27:1@0.037037 CPTREIT@0.102200 DELTA@0.600000 ASK@0.400000
PTTEP@4.650000 JNJO3@0.000000 GPSC@0.950000 FTREIT@0.194500 ESTEE80@0.000000
MBAX@0.100000 INETREIT@0.067500 GVREIT@0.178300 PROSPECT@0.218000
PTTGC@0.500000 KPNREIT@0.059200 IMPACT@0.240000
SIRIPRT@0.080000 TOP@1.000000 MC@0.520000
TAIWANAI13@0.000000
TFM@0.300000
UNIQLO80@0.000000
Events: Events: Events: Events: Events:
TH-1sziu nud. A%ed 1 US-nuguausiadinig
US—EIA petroleum report Jenusedlenv
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Mon Tue Wed Thu Fri
2 3 4 5 6
XD: XD: XD: XD:
GSUS06@0.000000 GLAND@0.030000 QCOMO06@0.000000 BAC03@0.000000
HENG@0.026200 PICO@0.050000 SPRC@0.300000 BLK06@0.000000
JMT@0.430000 PEP80@0.000000
KSL@0.040000 .
SPBOND80@0.000000 Holiday XR:
PLE 1:1@0.200000
Delisted:
BC-W3
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhwnunuasusidginig
Fenusadden
9 10 11 12 13
XD: XD: XD:
GOOG80@0.000000 BDX06@0.000000 NETEASE80@0.000000
GOOGL01@0.000000 INSET@0.040000 SP500US19@0.000000
TRVUS06@0.000000 SP500US80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidénig
Fenusaddend
16 17 18 19 20
XD: Delisted:
META80@0.000000 KKP-W6
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunadden
23 24 25 26 27
XD: XD: XD:
JDF@0.180000 Q-CON@0.400000 NOVOB80@0.000000
QQQM19@0.000000 SCGD@0.190000
SPCOM80@0.000000
SPENGY80@0.000000
SPFIN80@0.000000
SPHLTH80@0.000000
SPTECH80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidénig
Tunadlea
AD 020
Mon Tue Wed Thu Fri
30 Mar 31 Mar 1 2 3
XD: XD: XD:
HONDA19@0.000000 SCGP@0.350000 SCC@2.500000
ITOCHU19@0.000000
MITSU19@0.000000 Delisted:
MUFG19@0.000000 BIOTEC-W2
NINTENDO19@0.000000
SMFG19@0.000000
TOYOTA80@0.000000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
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Mon Tue Wed Thu Fri
6 7 8 9 10
XD: XD: XD: XD:
DCC@0.010000 DBS19@0.000000 BTNC@1.500000 AUCT@0.205000
Holiday SMPC@0.300000 KTC@1.770000
QTC@0.200000
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahmuuasuaidgénig
Fnusaddend
13 14 15 16 17
Holiday Holiday Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
T unadden
20 21 22 23 24
XD: XD:
PLANB@0.043500 PSL@0.100000
YUASA@0.902300
Events: Events: Events: Events: Events:
US-EIA petroleum report US—ahwmuruasuaidénig
Tenunadden
27 28 29 30 1 May
XD: XD:
LVMHO01@0.000000 LOREAL80@0.000000 Holiday
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausidgnnig
Tenunaddend
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Disclaimers

S'IUG’IRQUU%Q@W]’IIQEI uswwwaﬂmwvﬁw’mm e (&I‘Vﬂ“ﬁ‘l«k) 5]10&15%’1?1’13“/]%’13‘17]Uﬁu’ﬁ’]@]Lﬂuﬁu’]ﬂ’]ﬁW’]m‘ﬁ&l mu’ml"mmLfluwnaﬁui’mlﬁmlua@mmaﬂaw
99.97 3’1UGW%QUU%%@]W’]‘H%U%W%%’]%’UENLL%QGTQNQY]@WWGWIVLWSUNWLLQ wmsmmmmmmaﬂa ‘I’N‘I«L&I'Nmﬂi”ﬁx‘]ﬂl,‘wBIW]JST']']SLN?_ILLW?’UE&IQLLT’]‘I«LHQGV}%
LLE‘]»EL"EL‘IJW’IJa&laﬂiwﬂEl‘].lﬂ’]i@]@]ﬁulﬁ]‘ﬁa”]ﬂimaﬂﬂiwiJ LL@]&IVLGISJLﬁ]@l‘l«b’]"]j‘l«h’]‘v‘iiaL"JII]J"E’J‘I«LI‘W%B‘W?B‘H’]Uﬁiaﬂiwﬂuiﬂﬂ’]ﬂaﬂﬂiwmmB?J’NSL@] ‘YN‘I«LT]&IG’]‘I«LLLRW
mwmulmanmmuuumwmnﬂaﬂuLLﬂadmel,'uvl,ﬂ Vl']ﬂ”].la&la‘l’]vl,@ﬁﬂlﬂL‘IJQEI‘I«LLL“]JENVL‘LJ mim"uamwﬂﬂﬂgaﬂumﬂmmuuu VL&I’NY]\“]V\&I@]WSEU'N&’JHVL‘U
Yl’]‘ﬂ’] AauUay LLﬁVL?J #I0TNDONINUNTUARI DI TATH 32 maﬂmum’mauﬂam’mmwnnau

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) and its group companies. Copyright ©
Thanachart Securities Public Company Limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other persons
without our written consent. Investors should use this report as one of many tools in making their investment decisions since Thanachart Securities may
seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest
that could affect the report's neutrality.

UNIATA s arn LasUSENREnNING sUma 108 (UWTW) ("US.5wTAY) lagl3ayaan uwaliugsfa, Yszanmnismaniadu, Bloomberg WASUASIDY
9 visndldidugdaananmuaasinflunanningddndszina (DRs) ) 3sludanutaudimonalsslom

Aufian: DRs dnnuidssann samuanidon use nannindaredsludnadszne mmamlvxmma@mﬂ@ Namumaaﬂnmmwmammummaa fian
anfulaainu

INAATYeIUn TUTIA 100 (WAITW) ) leduns ioulas na.a. wazpasusesenuiluuniesreiiidn anuduiidudas: fnguazasit uas
indenest lfignldian lunsnniwdfdaue o ufisarm

"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest.”

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts
have no interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside
is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is
less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible
that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:
RNBLAA: FIANTNMTINTHING 10 (wnaw) (TTB) iluuSunifianuiisitasnuuiunnanningsuna d1na @wiow) (TNS) las TTB 1udfiown savas
99.97 lu TNS @31% MIzarnuniiesziaasnannindadnan JeadaulamiuFansadanudandanmanadszlosd (conflicts of interest)

RUNELHG:* “u’%ﬁmé”ﬂm”wﬁ TUTIO N4 (um‘nu) (TNS ) Wuddanminmssadiming "iufuesuitn u3wn s lnadmsienwns $1ne (uwnpw) (CPF) a%af
1/2569 mm 1-3” Gt MIsaruNIMzamannINgsInan i]dE]’ﬁ]wa’lu‘lﬂa’lmﬁﬂﬁiawﬂ’n&m(ﬂLLUGY]’NNRﬂ‘S“’IU‘H% (conflicts of interest)”
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