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Top Picks
-EPS growth- — PE — Yield
26F 27F 26F 27F 27F
(%) (%) (x) (x) (%)
AMATA 21.0 3.1 8.4 82 49
AOT (1.4) 631 496 304 20
BGRIM* (16.6) 120.3 50.9 231 3.0
CPN 158 134 156 137 44

DELTA 771 623 875 539 06
GLOBAL* 290 142 16.0 140 36

GULF 217 134 289 255 24
KTB (2.5) 73 126 118 55
STECON 576 (9.6) 207 229 20
TRUE 30.0 181 202 171 4.1

Stocks taken out
ADVANC 9.7 80 226 210 4.5
CK 4.7 6.6 125 117 3.0

Source: ttb wealth estimates
Based on 21 July 2026 closing prices

Emerging Loan Growth
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Sources: Bank of Thailand, ttb wealth estimates

Earnings Revision On The Up
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Ex 1: Slower Growth In Budget Expenditure

Ex 2: Budget Deficit

(Bt tr) Planned expenditure Actual expenditure (%) Budget deficit to GDP
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Source: Comptroller General’'s Department Sources: Comptroller General’s Department, NESDC, Ministry of Finance
Note: Planned and actual expenditures exclude carried-over budget Note: FY27-30 is from the MOF’s medium-term budget plan
Ex 3: Private Investment A Bigger Driver Ex 4: Private Investment A Bigger Driver
(% to GDP) u Private investment m Public investment (Bt bn) = Private investment = Public investment
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Sources: NESDC, ttb wealth estimates Sources: NESDC, ttb wealth estimates
Ex 5: Mega Infrastructure Project Bidding Value
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Sources: Thai government, ttb wealth estimates
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Ex 6: Potential Mega Infrastructure Projects

Department of Highways

M82: O&M work - Bang Khun Thian - Ban Phaeo 15.7
M5: Rangsit - Bang pa-in 25.0
M9: Bang Khun Thian - Bang Bua Thong 56.0
M8: Nakorn Pathom - Pak Tho 61.0

Expressway Authority of Thailand

Expressway: Kratuu - Patong 10.9

Expressway: N2 Chalong Rat - ORR 14.0

State Railway of Thailand
High-speed train: Phase 2 Korat - Nong Khai 235.0

Double track: Chumphon - Surat Thani 29.0

Double track: Surat Thani - Hat Yai Junction - Songkhla 64.5

Double track: Hat Yai Junction - Padangbesar 7.5
Double track: Pak Nam Pho - Den Chai 77.8
Double track: Den Chai - Chiang Mai 63.5
Double track: Chira Junction - Ubonratchathani 43.0
Airports

Suvarnabhumi Airport: East expansion 12.0
Don Mueang Airport: Phase 3 60.0

Projects planned for direct negotiations with operators

Expressway: Double Deck 35.0
South Purple Line: O&M work 27.0
Total 836.9

Under the bidding process for E&M work (Bt1.1bn) and
O&M work (Bt14.7bn)

Cabinet approved. Under the TOR preparation process
Cabinet approved. Under the TOR preparation process

Investment scheme under study to propose to the Transport
Minister and NESDC

Modifying the design to repropose to EXAT's board, the
Transport Minister, and Cabinet

Reviewing the construction costs to repropose to EXAT's
board, the Transport Minister, and Cabinet

Cabinet approved. Under the TOR preparation process

Despite NESDC approval, the change in govt requires SRT
to resubmit it to the Transport Minister and Cabinet.

Despite NESDC approval, the change in govt requires SRT
to resubmit it to the Transport Minister and Cabinet.

Despite NESDC approval, the change in govt requires SRT
to resubmit it to the Transport Minister and Cabinet.

Reviewing the expropriation plan
Reviewing the expropriation plan

Reviewing the expropriation plan

Under reconsideration by the NESDC and OTP before
submission to the Transport Minister and Cabinet

Under reconsideration by the NESDC and OTP before
submission to the Transport Minister and Cabinet

Restudying feasiblity before submission to the Transport
Minister and Cabinet

Project analysis report under the PPP Act to propose to
MRTA board, Transport Minister, and Cabinet

Expected

Bidding
period

2026

2026
2026
2027-28

2026

2026

2026
2027

2027

2027

2028

2028

2028

2026

2027

2026

2027

Expected
construction
period

2026-59

2028-31
2028-31
2028-34

2027-31

2027-31

2026-31
N/A

N/A

N/A

N/A

N/A

N/A

2027-31

2028-34

2027-30

2027-30

Source: ttb wealth compilation
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Ex 7: Investment Spending Ratio To Bottom Out Ex 8: Investment Spending Reached Bottom Last Year
(%) Investment budget spending ratio (Bt bn) Investment spending bottoming out
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Sources: Comptroller General’'s Department, ttb wealth estimates Sources: Comptroller General’'s Department, ttb wealth estimates

Note: *We estimate FY26F based on 10% y-y investment spending growth in
9IMFY26.

Ex 9: Emerging

Commercial Bank Loan Growth...

Ex 10: ...After Nearly Three Years Of Contraction

(Bt tr) mmmm Commercial bank loan, excl-interbank (LHS)(% y-y) (Bt tr) mmmm Commercial bank loan, excl-interbank (LHS) (%)
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Source: Bank of Thailand Source: Bank of Thailand
Ex 11: SFI Loans Continue To Grow To Support The Economy
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Source: Bank of Thailand

ttb wealth research



STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 12: Rising Money Supply

(y-y%) Money supply growth
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Source: Bank of Thailand

Ex 13: Budget Spending Rose 8% y-y in 9MFY26

(Bt tr)
3.40 -

3.20 1 +8.1%

3.00 - 2.91 /
2.80 -
2.60 -
240 -

2.20 -

2.00 -

IMFY25 IMFY26

Source: Comptroller General’'s Department

Ex 14: Auto Sales Bottoming Out

(units) mmmm Domestic auto sales (LHS) Growth (RHS) (%)
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Ex 15: Fuel Imports On Their Way Down

(US$ m)
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Ex 16: Resilient Trade
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Ex 17: Earnings Revision Continues Its Uptrend

EPS (Bt)
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Ex 18: SET PE STD
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Ex 19: Market EPS Growth
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Ex 20: ttb wealth’s Top Picks

Rating  Current Target Upside Market Norm EPS — Norm PE — P/BV or
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) (%) (%)

AMATA TB BUY 29.25 31.00 6.0 1,000 21.0 3.1 84 8.2 1.3 1.2 4.8 4.9
AOT TB BUY 64.00 65.00 1.6 27,174 (1.4) 63.1 49.6 30.4 6.6 6.0 1.2 2.0
BGRIM TB * BUY 19.90 25.00 25.6 1,542 (16.6) 120.3 50.9 231 1.6 1.6 2.2 3.0
CPNTB BUY 67.25 75.00 11.5 8,971 15.8 13.4 15.6 13.7 25 2.3 3.8 44
DELTA TB BUY 302.00 420.00 39.1 111,966 771 62.3 87.5 53.9 29.3 20.9 0.3 0.6
GLOBAL TB * BUY 7.35 9.00 224 1,224 29.0 14.2 16.0 14.0 1.5 1.4 3.1 3.6
GULF TB BUY 67.75 75.00 10.7 30,084 217 13.4 28.9 25.5 2.8 2.7 2.1 24
KTB TB BUY 42.50 41.00 (3.5) 17,654 (2.5) 7.3 12.6 11.8 1.3 1.2 5.1 55
STECON TB BUY 19.80 19.00 (4.0) 894 57.6 (9.6) 20.7 22.9 1.7 1.7 2.2 2.0
TRUE TB BUY 14.10 16.50 17.0 14,480 30.0 18.1 20.2 17.1 8.2 7.8 25 4.1
Stocks taken out

ADVANC TB BUY 384.00 420.00 9.4 33,946 9.7 8.0 22.6 21.0 1.7 10.7 4.2 45
CKTB BUY 19.30 23.00 19.2 972 47 6.6 12.5 11.7 1.1 1.0 2.8 3.0

Sources: Company data, ttb wealth estimates
Note: * New additions. Based 21 July 2026 closing prices

ttb wealth research 7



STRATEGY NOTE

SIAM SENSES

PIMPAKA NICHGAROON

APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

Ex 2: Airports of Thailand Pcl (AOT TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Sep (Bt m) 2025 2026F 2027F 2028F
Sales 14,281 16,618 16,378 17,168 Sales 67,136 67,439 83,056 87,966
Net profit 3,149 4,001 4,125 4,479 Net profit 18,125 18,452 30,096 33,980
Norm profit 3,306 4,001 4,125 4,479 Norm profit 18,705 18,452 30,096 33,980
Norm EPS (Bt) 2.9 3.5 3.6 3.9 Norm EPS (Bt) 1.3 1.3 2.1 24
Norm EPS grw (%) 31.6 21.0 3.1 8.6 Norm EPS grw (%) (4.2) (1.4) 63.1 12.9
Norm PE (x) 10.2 8.4 8.2 7.5 Norm PE (x) 48.9 49.6 30.4 26.9
EV/EBITDA (x) 9.6 7.6 7.1 6.3 EV/EBITDA (x) 242 24.0 16.9 15.4
P/BV (x) 1.4 1.3 1.2 1.1 P/BV (x) 7.0 6.6 6.0 5.4
Div yield (%) 3.8 4.8 4.9 53 Div yield (%) 13 1.2 2.0 2.2
ROE (%) 14.6 16.1 15.1 14.9 ROE (%) 14.7 13.7 20.6 211
Net D/E (%) 49.8 38.2 241 16.5 Net D/E (%) (13.9) (24.3) (36.9) (42.9)

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

Ex 3: B.Grimm Power Pcl (BGRIM TB) Ex 4: Central Pattana Pcl (CPN TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 55,388 58,062 55,502 57,095 Sales 50,034 53,167 60,865 63,045
Net profit 1,675 1,939 3,164 3,352 Net profit 18,841 19,758 22,350 24,311
Norm profit 2,141 1,939 3,164 3,352 Norm profit 16,722 19,366 21,958 23,919
Norm EPS (Bt) 0.5 0.4 0.9 0.9 Norm EPS (Bt) 3.7 4.3 4.9 5.3
Norm EPS grw (%) 0.0 (16.6) 120.3 8.4 Norm EPS grw (%) 1.7 15.8 134 8.9
Norm PE (x) 42.5 50.9 231 21.3 Norm PE (x) 18.0 15.6 13.7 12.6
EV/EBITDA (x) 11.1 12.4 1.1 10.9 EV/EBITDA (x) 12.0 11.3 9.7 9.0
P/BV (x) 1.6 1.6 1.6 1.6 P/BV (x) 2.7 2.5 2.3 2.2
Div yield (%) 2.1 2.2 3.0 3.3 Div yield (%) 3.6 3.8 4.4 4.8
ROE (%) 6.2 5.9 9.8 10.4 ROE (%) 15.9 17.0 17.8 17.9
Net D/E (%) 193.1 213.6 212.5 208.4 Net D/E (%) 445 431 33.6 28.5

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

Ex 5: Delta Electronics (Thailand) Pcl (DELTA TB) Ex 6: Siam Global House Pcl (GLOBAL TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 198,153 303,562 441,647 625,893 Sales 31,601 32,570 34,850 37,289
Net profit 24,814 43,392 70,432 106,428 Net profit 1,964 2,564 2,938 3,227
Norm profit 24,499 43,392 70,432 106,428 Norm profit 1,978 2,564 2,938 3,227
Norm EPS (Bt) 1.9 3.5 5.6 8.5 Norm EPS (Bt) 0.4 0.5 0.5 0.6
Norm EPS grw (%) 28.9 771 62.3 51.1 Norm EPS grw (%) 17.1) 29.0 14.2 9.8
Norm PE (x) 155.0 87.5 53.9 35.7 Norm PE (x) 20.6 16.0 14.0 12.8
EV/EBITDA (x) 109.5 64.3 40.1 26.7 EV/EBITDA (x) 15.9 12.9 11.5 10.4
P/BV (x) 39.3 29.3 20.9 14.9 P/BV (x) 1.6 1.5 1.4 1.4
Div yield (%) 0.2 0.3 0.6 1.1 Div yield (%) 2.9 3.1 3.6 3.9
ROE (%) 27.7 38.3 45.3 48.9 ROE (%) 7.9 9.7 10.5 10.9
Net D/E (%) (18.2) (18.2) (19.7) (19.4) Net D/E (%) 31.4 26.9 241 20.9

Sources: Company data; ttb wealth estimates

Sources: Company data; ttb wealth estimates

ttb wealth research
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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 129,667 138,516 141,873 145,907 Pre Provision Profit 91,417 79,421 84,280 88,652
Net profit 86,562 35,035 39,732 44,131 Net profit 48,229 46,997 50,430 53,543
Norm profit 28,777 35,035 39,732 44,131 Norm profit 48,229 46,997 50,430 53,543
Norm EPS (Bt) 1.9 2.3 2.7 3.0 Norm EPS (Bt) 3.4 3.4 3.6 3.8
Norm EPS grw (%) 30.5 21.7 134 1.1 Norm EPS grw (%) 4.5 (2.5) 7.3 6.2
Norm PE (x) 35.2 28.9 255 22.9 Norm PE (x) 12.3 12.6 11.8 11.1
EV/EBITDA (x) 50.0 46.4 41.7 36.8 P/BV (x) 13 1.3 1.2 1.1
P/BV (x) 3.0 2.8 2.7 2.6 Div yield (%) 6.3 5.1 5.5 6.3
Div yield (%) 0.0 2.1 24 2.6 ROE (%) 10.7 10.1 10.4 10.6
ROE (%) 8.6 10.1 10.8 11.4 ROA (%) 1.3 1.2 1.2 1.3
Net D/E (%) 84.7 78.2 79.0 78.6
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 35,789 39,628 44,623 Sales 195,669 187,257 191,340 194,632
Net profit 1,948 1,651 1,312 1,554 Net profit 9,240 24,074 28,428 29,844
Norm profit 921 1,451 1,312 1,554 Norm profit 18,520 24,074 28,428 29,844
Norm EPS (Bt) 0.6 1.0 0.9 1.0 Norm EPS (Bt) 0.5 0.7 0.8 0.9
Norm EPS grw (%) na 57.6 (9.6) 18.5 Norm EPS grw (%) 87.4 30.0 18.1 5.0
Norm PE (x) 32.7 20.7 229 194 Norm PE (x) 26.3 20.2 171 16.3
EV/EBITDA (x) 16.5 15.1 13.3 11.6 EV/EBITDA (x) 8.7 8.2 7.8 7.4
P/BV (x) 1.8 1.7 1.7 1.6 P/BV (x) 6.5 5.5 4.8 4.4
Div yield (%) 2.8 2.2 2.0 2.6 Div yield (%) 2.2 2.5 41 4.3
ROE (%) 54 8.5 7.4 8.4 ROE (%) 24.8 294 30.1 28.3
Net D/E (%) 245 19.3 15.6 10.1 Net D/E (%) 410.2 326.0 288.6 243.6

Sources: Company data; ttb wealth estimates

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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