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Positive surprise on share buyback program

Bt2.4bn buyback during 28 May-27 Nov 2026

Implied buyback price at Bt19.5/share supports sentiment
EPS and ROE accretion by 4% and 50-60bps

DPS at Bt0.69 (4.3% yield) met our forecasts, no upside

Share buyback

TIDLOR announced a share buyback program, which came as a positive
surprise to both us and the market. The company plans to repurchase up to
122.8 million shares with a total budget of Bt2.4bn. The buyback period will
run from 28 May to 27 Nov-26 through Automated Order Matching (AOM)
on the SET.

Based on our calculation, the implied repurchase price is around
Bt19.5/share, which should provide positive sentiment support for the share
price. The buyback is also expected to be 4% EPS accretive, while potential

share cancellation could further support ROE improvement by 50-60bps.
Dividend payment

After the delayed dividend payment, TIDLOR also announced a dividend of
Bt0.69/share, implying a dividend yield of 4.3%, in line with our expectation.
This represents a 2025 payout ratio of 40%. The XD date is 2 Jun-26, with
payment scheduled for 19 Jun-26. The delay was mainly due to the
company restructuring process. Management indicated that dividend
payment timing should return to normal from 2026 onward, with annual
dividends expected to be paid in Apr-27. We already assume a 40% payout

ratio in our 2026F forecast and therefore see limited dividend upside.

We maintain our BUY rating on TIDLOR. Even after factoring in the war
impact, we still expect 2026F EPS to grow 8% y-y. Dividend yield also
remains attractive at around 4%.

Key Valuations

News update

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Prov. Profit 9,363 9,850 10,519 11,339
Net profit 4,933 5,312 5,858 6,537
Norm net profit 4,933 5,312 5,858 6,537
Norm EPS (Bt) 1.7 1.8 2.0 23
Norm EPS gr (%) 16.5 7.7 10.3 1.6
Norm PE (x) 9.5 8.8 8.0 7.1
P/BV (x) 14 1.2 1.1 1.0
Div. yield (%) 43 46 5.0 56
ROE (%) 15.3 14.8 14.9 15.2
ROA (%) 45 46 48 5.0
Source: ttb wealth estimates

Stock Data

Closing price (Bt) 16.1

Target price (Bt) 17.0

Market cap (US$ m) 1,426.3

Avg daily turnover (US$ m) 9.3

12M HIL price (Bt) 22.1/13.6

Price Performance
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DISCLAIMER

General Disclaimers And Disclosures:

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.

This report is prepared by analysts who are employed by the research department of ttbwealth. While the information is from sources believed to be
reliable, neither the information nor the forecasts shall be taken as a representation or warranty for which ttbwealth or TTB or its group companies or any
of their employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an
offer or an invitation to make an offer to sell or buy any securities. Neither ttbwealth, TTB nor its group companies accept any liability whatsoever for any
direct or consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, ttbwealth, TTB and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

ttbwealth, TTB and its group companies perform and seek to perform business with companies covered in this report. ttbwealth, TTB, its group
companies, their employees and directors may have positions and financial interest in securities mentioned in this report. ttbwealth, TTB or its group
companies may from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity
mentioned in this report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.
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Investment Banking Relationship

Within the preceding 12 months, ttbwealth has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the securities of
the following companies: -
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