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STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: Strong 1Q26 GDP Ex 2: GDP Upgrades
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Ex 3: Private Investment Growth Ex 4: Public Investment Growth
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Ex 5: Private Consumption Growth Ex 6: Exports Of Services Growth
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Ex 7: Exports Vs. Import Growth In US$ Term Ex 8: Broad Money Supply Growth
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Ex 9: GDP Revisions

% growth —— 2026F — — 2027F — —— 2028F —
New Old New old New old

(%) (%) (%) (%) (%) (%)

Real GDP growth 2.2 29 24 2.0 1.7 2.8 25 3.1 29
Private consumption 6.7 4.4 2.7 2.8 3.0 1.7 1.8 2.2 2.2
Private investment 3.1 (1.9) 3.5 8.7 6.8 5.5 5.5 5.5 5.5
Government investment (4.2) 4.5 8.9 3.6 1.7 2.3 2.3 2.5 2.5
Exports (nominal US$ growth) (1.5) 5.9 12.7 111 11.2 (1.6) (1.6) 3.0 3.0
Imports (nominal US$ growth) (3.8) 5.6 13.0 16.9 15.8 (2.4) (2.3) 2.9 3.1
Export of services (nominal baht growth) 47.3 26.1 (1.3) 1.9 0.1 14 1.0 2.0 2.0
Import of services (nominal baht growth) 3.7 14.1 (2.8) 4.0 (0.3) (0.8) 2.0 2.0 2.0
Current account (% of GDP) 1.4 2.5 3.3 1.1 1.4 2.1 2.4 2.4 2.6
Headline CPI 1.3 1.2 (0.1) 25 2.2 0.5 0.5 1.3 1.3
Bt/US$ — average 35.1 34.8 329 32.0 32.0 32.0 32.0 32.0 32.0
Policy rate 2.50 2.25 1.25 1.00 1.00 1.00 1.00 1.25 1.25

Sources: NESDC, Bank of Thailand, Ministry of Commerce, Bloomberg, ttb wealth estimates

Ex 10: Earnings Results Beat Vs. Miss Ratio Ex 11: Market Earnings Growth
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Ex 12: ttb wealth’s Top Picks

Ticker Rating Current Target Upside Market Norm EPS — Norm PE — P/BV or — Yield —
price price cap growth EV/EBITDA of
Telecom

2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)
ADVANC TB BUY 365.00 420.00 15.1 33,253 9.7 8.0 215 19.9 11.2 10.2 4.4 4.8
AMATA TB BUY 21.50 25.00 16.3 757 215 35 6.2 5.9 0.9 0.9 6.5 6.7
AOT TB BUY 52.50 62.00 18.1 22,974 2.3 60.6 39.2 244 54 4.9 1.5 2.5
CKTB BUY 17.40 23.00 32.2 903 5.0 6.8 1.2 10.5 1.0 0.9 3.1 3.3
CPNTB BUY 63.75 75.00 17.6 8,764 15.8 13.4 14.8 13.0 24 22 4.0 4.6
DELTA TB BUY 317.00 350.00 104 121,124 60.3 589 1015 63.9 31.6 23.2 0.3 0.5
GULF TB BUY 60.00 65.00 8.3 27,458 16.4 12.7 26.8 23.8 22 2.1 22 2.5
KTB TB BUY 34.75 41.00 18.0 14,877 (2.5) 7.3 10.3 9.6 1.0 1.0 6.3 6.7
STECON TB BUY 12.90 16.00 24.0 600 57.0 (10.9) 13.6 15.2 1.1 1.1 3.4 3.0
TRUE TB BUY 14.50 16.50 13.8 15,347 30.0 18.1 20.8 17.6 8.3 7.9 24 4.0

Sources: Company data, ttb wealth estimates, Based on 18 May 2026 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Advanced Info Service Pcl (ADVANC TB)

2027F ‘ 2028F

Ex 2: Amata Corporation Pcl (AMATA TB)

Y/E Dec (Bt m) 2025 2026F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 226,264 236,696 250,711 262,053 Sales 14,281 15,927 16,254 16,999
Net profit 47,886 50,469 54,503 59,282 Net profit 3,149 4,017 4,157 4,474
Norm profit 45,995 50,469 54,503 59,282 Norm profit 3,306 4,017 4,157 4,474
Norm EPS (Bt) 15.5 17.0 18.3 19.9 Norm EPS (Bt) 2.9 3.5 3.6 3.9
Norm EPS grw (%) 291 9.7 8.0 8.8 Norm EPS grw (%) 31.6 215 3.5 7.6
Norm PE (x) 23.6 215 19.9 18.3 Norm PE (x) 7.5 6.2 5.9 5.5
EV/EBITDA (x) 11.0 11.2 10.2 9.9 EV/EBITDA (x) 7.9 6.5 5.7 5.0
P/BV (x) 10.1 20.8 19.1 17.5 P/BV (x) 1.1 0.9 0.9 0.8
Div yield (%) 9.4 4.4 4.8 52 Div yield (%) 5.1 6.5 6.7 7.2
ROE (%) 45.0 63.4 100.1 99.8 ROE (%) 14.6 16.2 15.2 14.9
Net D/E (%) 67.7 306.2 2345 2723 Net D/E (%) 49.8 37.2 243 16.5

Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

Ex 3: Airports of Thailand Pcl (AOT TB) Ex 4: CH. Karnchang Pcl (CK TB)
Y/E Sep (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 67,136 68,548 84,336 89,253 Sales 44,277 45,743 47,750 51,508
Net profit 18,125 19,130 30,729 34,312 Net profit 3,328 2,625 2,803 3,101
Norm profit 18,705 19,130 30,729 34,312 Norm profit 2,501 2,625 2,803 3,101
Norm EPS (Bt) 1.3 1.3 2.2 24 Norm EPS (Bt) 1.5 1.5 1.7 1.8
Norm EPS grw (%) (4.2) 2.3 60.6 11.7 Norm EPS grw (%) 73.0 5.0 6.8 10.6
Norm PE (x) 40.1 39.2 244 21.9 Norm PE (x) 11.8 11.2 10.5 9.5
EV/EBITDA (x) 19.7 19.0 13.3 121 EV/EBITDA (x) 29.7 27.8 26.1 22.9
P/BV (x) 5.7 5.4 4.9 4.4 P/BV (x) 1.0 1.0 0.9 0.9
Div yield (%) 1.5 1.5 25 2.7 Div yield (%) 2.6 31 3.3 3.7
ROE (%) 14.7 14.2 21.0 21.2 ROE (%) 9.3 9.0 9.1 9.4
Net D/E (%) (13.9) (25.1) (38.0) (44.0) Net D/E (%) 132.3 122.0 107.6 94.9

Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates

Ex 5: Central Pattana Pcl (CPN TB) Ex 6: Delta Electronics (Thailand) Pcl (DELTA TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 50,034 53,167 60,865 63,045 Sales 198,153 297,113 431,426 610,738
Net profit 18,841 19,758 22,350 24,311 Net profit 24,814 39,269 62,402 92,858
Norm profit 16,722 19,366 21,958 23,919 Norm profit 24,499 39,269 62,402 92,858
Norm EPS (Bt) 3.7 4.3 4.9 5.3 Norm EPS (Bt) 1.9 3.1 5.0 7.4
Norm EPS grw (%) 1.7 15.8 134 8.9 Norm EPS grw (%) 28.9 60.3 58.9 48.8
Norm PE (x) 171 14.8 13.0 12.0 Norm PE (x) 162.7 101.5 63.9 42.9
EV/EBITDA (x) 11.5 10.8 9.3 8.6 EV/EBITDA (x) 114.9 73.5 46.8 31.8
P/BV (x) 2.6 24 2.2 2.1 P/BV (x) 41.2 31.6 232 16.9
Div yield (%) 3.8 4.0 4.6 5.1 Div yield (%) 0.2 0.3 0.5 0.9
ROE (%) 15.9 17.0 17.8 17.9 ROE (%) 277 35.2 41.9 45.6
Net D/E (%) 44.5 431 33.6 28.5 Net D/E (%) (18.2) (17.5) (17.6) (15.7)

Sources: Company data;

ttb wealth estimates

Sources: Company data;

ttb wealth estimates
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Ex 7: Gulf Energy Dev. Pcl (GULF TB)

Ex 8: Krung Thai Bank Pcl (KTB TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 129,667 124,881 130,825 140,423 Pre Provision Profit 91,417 79,421 84,280 88,652
Net profit 86,562 33,489 37,728 42,897 Net profit 48,229 46,997 50,430 53,543
Norm profit 28,777 33,489 37,728 42,897 Norm profit 48,229 46,997 50,430 53,543
Norm EPS (Bt) 1.9 2.2 2.5 2.9 Norm EPS (Bt) 34 34 3.6 3.8
Norm EPS grw (%) 30.5 16.4 12.7 13.7 Norm EPS grw (%) 4.5 (2.5) 7.3 6.2
Norm PE (x) 31.2 26.8 23.8 20.9 Norm PE (x) 10.1 10.3 9.6 9.1
EV/EBITDA (x) 45.6 37.6 33.8 29.1 P/BV (x) 1.0 1.0 1.0 0.9
P/BV (x) 2.7 2.2 21 2.0 Div yield (%) 7.7 6.3 6.7 7.7
Div yield (%) 0.0 2.2 2.5 2.9 ROE (%) 10.7 10.1 10.4 10.6
ROE (%) 8.6 9.0 9.0 9.8 ROA (%) 1.3 1.2 1.2 1.3
Net D/E (%) 84.7 59.8 60.3 62.7
Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates
Ex 9: Stecon Group Pcl (STECON TB) Ex 10: True Corporation Pcl (TRUE TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 33,473 35,413 37,811 40,424 Sales 195,669 187,257 191,340 194,632
Net profit 1,948 1,645 1,287 1,502 Net profit 9,240 24,074 28,428 29,844
Norm profit 921 1,445 1,287 1,502 Norm profit 18,520 24,074 28,428 29,844
Norm EPS (Bt) 0.6 1.0 0.8 1.0 Norm EPS (Bt) 0.5 0.7 0.8 0.9
Norm EPS grw (%) na 57.0 (10.9) 16.7 Norm EPS grw (%) 87.4 30.0 18.1 5.0
Norm PE (x) 21.3 13.6 15.2 131 Norm PE (x) 271 20.8 17.6 16.8
EV/EBITDA (x) 11.4 10.5 9.5 8.4 EV/EBITDA (x) 8.9 8.3 7.9 7.6
P/BV (x) 1.2 1.1 1.1 1.0 P/BV (x) 6.6 5.7 5.0 4.6
Div yield (%) 4.3 34 3.0 3.8 Div yield (%) 21 24 4.0 4.2
ROE (%) 5.4 8.5 7.2 8.1 ROE (%) 24.8 294 30.1 28.3
Net D/E (%) 245 20.7 18.7 15.0 Net D/E (%) 410.2 326.0 288.6 243.6

Sources: Company data; ttb wealth estimates
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Sources: Company data; ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth 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.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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.
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