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Key Valuations

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Revenue 27,082 44,474 44243 43,499
Net profit 6,220 6,733 7,688 8,672
Norm net profit 6,187 6,733 7,688 8,672
Norm EPS (Bt) 2.8 3.1 3.5 4.0
Norm EPS gr (%) 43 8.8 14.2 12.8
Norm PE (x) 134 12.3 10.8 9.5
EV/EBITDA (x) 271 16.2 14.8 12.9
P/BV (x) 0.9 0.9 0.8 0.8
Div. yield (%) 4.2 4.2 4.2 42
ROE (%) 6.5 7.1 7.8 8.4
Net D/E (%) 83.3 89.3 89.2 81.8
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 38.00
Target price (Bt) 43.50
Market cap (US$ m) 2,509
Avg daily turnover (US$ m) 5.3
12M HIL price (Bt) 39.50/25.50
Price Performance

(Bt/shr) == RATCH Rel to SET Index (%)

45 20

40 10

35 0

30

25 (10)

20 4 T T T ™ (20)

Aug-25 Nov-25 Feb-26 May-26  Aug-26

Source: Bloomberg

ttb wealth research



THE EARLY BIRD MONDAY, 31 AUGUST, 2026

Fundamental Story
® RATCH ’LﬁﬁaQa’hﬁﬁmauimams@”@nm'sﬁﬁuﬁn'j'} 2,000 13 (91 3.2 8w 9.
3. G'fidLﬁugnm’%'wvﬁl,ﬁaw”@umiiavl,wﬂwﬁwﬁsm"mﬁiﬁq@qﬂﬁa 5.0GW @it

‘mag‘fu%mﬁaﬁu‘lmhuaﬂmnhmamaqiﬁaﬁl,ﬁmﬁaaﬁu Data Center a3

'
=

a =) o ' dg a v d‘y s v v @ A e d‘ v
muwumnm'sm&Jimaaﬁawugmwwm%wsaummnmmwgommwﬂssa&a

o 1PP Twmifianaazaanuwiouuny PDP-2026

]

= meuthwaned 435 UIMTaITagURANNAZIWIlATINT RatchGen azldda
mﬂqluﬂéwﬁwaaﬁﬁﬁammﬁm @.ocw) 'luén 10 T watftasannizanain
Nama‘umenﬂé’ryrgw%amﬂﬂﬂwﬁugﬂﬁﬂ Data Center 9zg4ningaya IPP fifi
AMAAEIAINTN aiumn RATCH sansniasnayanniulasens Data Center

& w3alasan IPP Indunnauasnanifasidu Upside datlszanmnsuasin

" RATCH asuhiugaginiasmsnaaanuasnunaunduannnin 35% ved
Masmsnaanumelud 2030 11nndn 50% aelull 2040 wazunnnin 80%
L'ﬁ'auﬁql,ﬂ'mmu Net Zero 1udl 2050 lasfainmsnaanasnunaunulnlain
1%@'«J:mmnmiamﬂu@haﬂs:mﬁ lapdoamasids a7 uasaddudiduaaa
Wan mug]'ﬁ'uiamanwsaanuiuﬂs:mﬂﬁauﬁw’fmwmmu PDP-2026

" meuinsassyanaein - RATCH - amfinmadefiamslas Wi asrsumalu
dulaibidoluszozlng wddgslidmadamsnuazduaamalassnIniatiaia

(2
a A

fazingananns wanainit RATCH y”w"foLﬂwwﬁwﬂizgaIiaVLV\Iﬂwﬁwsnﬁﬁumﬁ

A

Tuduladidasinnunusiasaudnals

ttb wealth research 2



THE EARLY BIRD MONDAY, 31 AUGUST, 2026

Disclaimers

Aaa &

euativiisarnlay vdmannsnd A8 1ef $1ia @wirw) Sefimnanmmmsnosumaiduswenswadizd m‘meﬂvﬁmLﬂuunﬂuumﬂlﬁmiummmﬂum 99.97
swmmauumamwuuwumumaaLmawammmwvlmumLLavwmsmLmemwjaaa mummﬂivaomwa‘luusmﬁmULstmauaLLﬂuﬂmnuLLﬂ*hLﬂumaua
Uswnaumimaﬂwamwanmwu Lmu"l,ﬂm'«mmmmmamemu‘lwnamaﬂmwsaﬂ?ﬂuﬁmmnmwmmamal@ YalinenmLee mmmu’LuLaﬂmmwumw
maaeuudsourlale mﬂma;ﬂaﬂnimumt,ﬂauul,maa"lﬂ msmﬂua;ﬂawﬂﬁngaglumnmmnuu livanseniauedluigt sauvas uily wiathaanimeuns
WABNTTBATU 9@ 4 lTLANNEUL NI NUSENRan

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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