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Market data * Close %A Net trade (Bt bn) * Prev. -1M YTD Market data ** 2026F 2027F 2028F
SET Index 1,614.4 0.1% Foreign -0.8 +10.4 +66.0 PE (x) 17.5 16.2 14.4
MAI Index 227.0 0.5% Retail +1.0 +4.2 +12.8 Norm EPS growth (%) 15.9 8.4 11.9
Turnover (Bt m) 77,864 11.3% Institutes -0.1 -14.0 -88.4 P/BV (x) 1.7 1.6 1.6
Mkt Cap (Bt bn) 20,368 0.1% Proprietary -0.1 -0.5 +9.6 Yield (%) 3.5 3.7 4.1
* SET data only ** ttb wealth estimates
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Global Market Update:
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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 2026F 2027F 2026F 2027F 2026F 2027F
(Bt) (Bt) (%) (%) (%) (x) (x) (%) (%)
AMATA BUY 28.5 35.0 22.8 21.3 44 8.2 7.8 4.9 5.1
AOT BUY 63.5 65.0 24 (1.4) 63.1 49.2 30.1 1.2 2.0
BGRIM BUY 17.9 25.0 39.7 (16.6) 120.3 45.8 20.8 24 34
CPN BUY 66.0 75.0 13.6 15.8 13.4 15.3 13.5 3.9 45
DELTA BUY 268.0 420.0 56.7 771 62.3 77.6 47.8 0.4 0.7
GLOBAL BUY 7.6 9.0 19.2 29.0 14.2 16.4 14.4 3.0 3.5
GULF BUY 65.0 75.0 15.4 21.7 13.4 27.7 244 22 25
KTB BUY 44.0 55.0 25.0 (0.5) 11.9 12.8 11.5 5.9 6.5
STECON BUY 16.2 21.0 29.6 57.1 (9.9) 17.0 18.9 2.7 24
TRUE BUY 13.5 16.5 222 30.0 18.1 19.4 16.4 26 4.3

Source: ttb wealth estimates, Closing price 13-Aug-26
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Market & Data Summary

Market Summary

Market data Close A A  Value
(Index) (Pt) (%) (Btm)
SET Index 1,614.4 +17 +0.1 77,864
SET50 Index 1,080.3 -0.5 -0.0 56,605
SET100 Index 2,320.7 +2.5 +0.1 68,479
SETHD Index  1,553.4 -22 -0.1 24,755
MAI Index 2270 +1.2 +0.5 415
Source: SET
——SET Index vs MSCI Asia x JP
(Index) —— SET Index (LHS) (Index)
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Source: Bloomberg
Thailand Net Fund Flows
Net trade (Bt bn) Prev. -1M YTD
Foreign -0.77 +10.38 +66.03
Retail +1.02 +4.17  +12.81
Institutes -0.10  -14.04 -88.43
Proprietary -0.14 -0.50 +9.59
Source: SET
Regional Fund Flow
Net trade (US$ m) Prev. MTD YTD
Thailand -23 -298  +1,998
India — +1,566 -22,789
Indonesia -79 +9 4,183
Korea +1,485 -1,667 -107,909
Philippines -56 -72 -251
Taiwan +2,354 +5,823 -45,775
Asia-6 +3,680 +5,361 -178,909
Source: Bloomberg
Market Valuation
Market data 2026F 2027F 2028F
PE (x) 17.5 16.2 14.4
Norm EPS gw (%) 15.9 8.4 11.9
EV/EBITDA (x) 9.9 9.3 8.5
P/BV (x) 1.7 1.6 1.6
Yield (%) 35 3.7 4.1
ROE (%) 10.0 104 111
Net D/E (x) 0.6 0.6 0.5

Major Indices

Most Active Value

KBANK
TRUE
PTTEP
KCE
ADVANC
PTTGC
HANA

THAI

Top Gainer Price -1D (%)

Index Close A %A
S&P 500 7,798.99 +50.49 +0.7
NASDAQ 26,803.03 +214.54 +0.8
FTSE 10,772.67 -60.48 -0.6
SHCOMP 3,926.97 -19.71 -0.5
Hang Seng 25,396.51 -43.66 -0.2
TWSE (Taiwan) 46,021.48 +503.41 +1.1
KOSPI 6,813.34 +234.30 +3.6
JCI (Indonesia) 6,301.77 -72.08 -1.1
MSCI Asia 250.93 +2.57 +1.0
MSCI Asia x JP 1,125.50 +11.28 +1.0
MSCI World 5,034.04 +2552 +0.5
Major Currency Close A %A
Dollar index 99.96 -0.05 -0.0
Bt/US$ - on shore 33.16 +0.00 +0.0
EUR/US$ 0.87 -0.00 -0.0
100JPY/US$ 159.50  +0.00 +0.0
10Y bond yield — TH 2.08 -0.01 -03
10Y bond yield — US 4.64 -0.05 -1.1
Commodities Close A %A
NYMEX (US$/bbl) * 81.06 -0.19  -0.2
BRENT (US$/bbl) 87.07 -1.91 21
DUBAI (US$/bbl) 78.48 -1.72 241
JET Fuel (US$/bbl) 151.65 -048 -0.5
Baltic Dry Index 2,844.00 -95.00 -3.2
Baltic Supramax Index 1,613.00 +10.00 +0.6
SG GRM (US$/bbl) ** 21.62 -8.06 -27.2
Gold (US$/0z) 4,420.40 -47.10 -11
Coal (Newcastle)(US$/tonne) 129.40 -0.10 -0.1
Cotton (US$/bbl) 83.50 -0.88 -1.0

Note: * Real time trade, ** Weekly data from Thai oil

SDC 50.0

CIG 50.0
CPH
PF

PAP

CPL 17.9

MORE 16.7

AIE 16.1

HTECH 15.4

ABM 14.7 (%)

0 20 40 60

Top Looser Price -1D (%)

HDPE-Naphtha 442.50
Ethylene-Naphtha 212.50
PX-Naphtha 312.50
BZ-Naphtha 177.50
Steel-HRC 1,196.00
Rubber SICOM TSR20  2,213.00
Rubber TOCOM 2,665.54
Soybean (US$/bu) 1,182.25
Malaysian Crude Paim  4,519.00
Oil (US$/bu)

Swine Price (Bt/kg) 68.00
Broiler Price (Bt/kg) 43.00
Vannamei Shrimp(Bt/kg)  145.00
Raw Sugar (US$ cent/Ib) 16.82
White Sugar (US$ cent/lb) 23.49

+112.50
+82.50
+87.50
+57.50
+0.00
-9.00
-7.15
-1.00
+0.00

+0.00
+0.00
+0.00
+0.40
+0.50

+34.1
+63.5
+38.9
+47.9
+0.0
-0.4
-0.3
-0.1
+0.0

+0.0
+0.0
+0.0
+2.4
+2.2

B (25.0)
TSI
UBE
EMPIRE
JCcK

VS
KAMART

UBIS

Net (%)

(30)

Source: ttb wealth estimates

Sources: Bloomberg, Bisnews, Thai oil

Source: SET
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News Update

= o o o ' 4 P A v o ' [
ACE wWeuasITnas 2026 wilamatnyszualsslWiwasnuazanadaiiad-lsaanninneaaslasinising N34
' u 9
manolud 2027 coD wWudnwaslasems ladmlslasung 2Q26 W9 87% WAz 278.7 UM U
o aﬂ: U { AI J
wynni lrtuduzaslssiWilam -l Wi sz gusuiiiuiu

o a o A e U [l Q/ & o o v 04 [-%]
ledilsgnBsunesnion 676 duun Wi 9,557.1% dumassdnasivineldlasimandsnuau (Vi)
Nakwol 1 16u'la3ana §uA21uTaLan PDP-Direct PPA uazmaifingnd 1U-Data Center 31aunanansdl
0.18 U
a A L= % aa v : a = 1 v 1 1 a o ot
GFC WANLANATITNRS BAUKNUATNANNIIAAGAI 1902 Gen Z auuSmsrhnla widassunssudITIArULe N
o9 9

+I +E )

LAUAATY 9 378 1&'3'\1Lﬁué'ﬂd'm§ﬂﬁwiwmﬁgi 25% WHNWUTAATLTINGILIANTT 8 WiAd LANLAR WUNII
Huen wianianzTunasninama 0.03 Undavin

ICN fadnaseilngs 2026 Tade A4 Backlog Wi 1.91 WWANHLIN FaiFuanlnd w%auqﬂﬂixgmﬁlu 300- (nm?u)
400 fuvn unwsuendnluning Uso witnhudinasasn 500 suun veslngsiulananudil §
Junuafialng waandsdusnnnanele 2,128.81 fuun nzem 271% ilagnt 123.76 duum Wi

113%

o a 2 [ @ o a L A @ A o L ' o
manaduiinnuasadnalaanidgladsurifiovusifudr iduniinagnt Logistics & Beyond 3j4ai19 (Vi)
Aviation Ecosystem wypmidulasaiiias agizwinanasinda M&A 23 da madaraunmaludi wiauiis
whne'laDitlea 20% andy 15% Lo lslasung 2Q26 f1'ls 140.9 suun daleseu 10 lasung

ILINK manldpiudnguloasdilarindy desuanfiasdsgunaldiiuganuudaaguiied 5 niuunde (i)
anSau-fndaandaun® 2 usuun seduilszyadnin o Wuduum wdwswlasnng 3026 la and
UUALNTARINWIAINTTUN

IROYAL asadusnnmanele 232.73 §uun la 32% Inamls 65.91 suun Wd 34% TUFUANAVEY 4 NN )

+I +I += i

qsﬁai@@ia w%am;u Backlog 620 814111 ﬁia‘fmmu‘lmj;&amsm 2,500 §IULIN LANTUNAIZTHINNNIE

@

0.1304 UNGiIaRK

9

MGC lasang 2026 flsnzenu 554% uandunn 0.24 vndariu 83uus lriAdeduszuuiineaduns fuide (Vi)
ALPHAX Wq'\‘i 688% W3aUABHLBAATLINAT Mobility, Aftermarket, Finance W& Insurance LENRAINMWI
nifalnifidenaagiugnd dailadanouding 3 u

. . o v A X ' s 6 = & a a o o a v
Nad1% All Time High nnamls 4,174 suun winduninwwdesidud anenlasung 2 wanimlsi (i)
2,630.35 §uun la 576% y-y wyuanpaamdulanalulinauazdnidszane snaliueinanild
TUNATZHININIRIIA 6 LAaw 0.20 1ndavin

lasang 2026 mlslawss 237% Fuussnyugsiaasamlafia-naluladiosd Suthualawu wiaus (i)
2818 Pathogen Inactivation luniindanaa Mobile Blood Collection mm_lﬂq&m’j’l 20 lsawenunanm

szine

lzimlslang 2026 wWiuss 205% Fuluea B2C auuniauunis dudnues "gnfia 1aiasaiy” & (Vi)

+E +E +H i

A £ o o ') o o ¥ [y
Fnaselnasdonlad 1wnzinIue Data Center Wun WSanQuVmea 3Q26 mamﬂ‘qua:aumﬁm ﬁf,gu
AT s TuHa

ttb wealth research



13 AUGUST 2026

—v

BUY (Unchanged)

Change in Numbers

TP: Bt 60.00

Upside : 14.3%
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NUTTAPOP PRASITSUKSANT

662-779-9119
nuttapop.pra@ttbwealth.co.th

COMPANY VALUATION

‘r-

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Sales 22,042 24,365 27,950 31,250
Net profit 2,320 2,937 3527 3,972
Consensus NP — 2,733 3,211 3,153
Diff frm cons (%) — 7.4 9.8 26.0
Norm profit 2,837 2,937 3,527 3,972
Prev. Norm profit — 2,719 3,095 3,392
Chg frm prev (%) — 8.0 14.0 17.1
Norm EPS (Bt) 2.84 2.94 3.53 3.97
Norm EPS grw (%) (0.2) 3.5 20.1 12.6
Norm PE (x) 18.5 17.9 14.9 13.2
EV/EBITDA (x) 12.4 1.7 9.8 8.6
P/BV (x) 3.7 34 3.1 2.8
Div yield (%) 25 34 4.0 5.3
ROE (%) 20.8 19.8 21.6 222
Net D/E (%) 0.7 (4.3) (12.0) (18.3)

PRICE PERFORMANCE

(Bt/shr) CBG Rel to SET Index (%)
70 20
10
60 0
(10)
50 (20)
(30)
40 (40)
(50)
30 (60)
Aug -25 Dec-25 Apr-26 Aug -26
COMPANY INFORMATION
Price as of 13-Aug-26 (Bt) 52.50
Market Cap (US$ m) 1,584.4
Listed Shares (m shares) 1,000.0
Free Float (%) 28.4
Avg. Daily Turnover (US$ m) 7.2
12M Price H/L (Bt) 61.00/34.25
Sector FOOD

Major Shareholder Sathientham Holding 25.01%

Sources: Bloomberg, Company data, ttb wealth estimates
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KCE Electronics Pcl (KCE TB) - SELL

Pattadol Bunnak | Email: pattadol.bun@ttbwealth.co.th
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Key Valuations

Analyst Meeting

Y/EDec (Btm)  2025A 2026F 2027F  2028F
Revenue 13,075 14,074 14,726 14,285
Net profit 833 1,444 2,223 2,127
Norm net profit 785 1,444 2,223 2,127
Norm EPS (Bt) 0.7 1.2 1.9 1.8
Norm EPS gr (%)  (52.6) 84.0 54.0 (4.3)
Norm PE (x) 71.9 39.1 254 26.5
EV/EBITDA (x) 306 213 15.3 15.6
P/BV (x) 43 43 42 4.2
Div. yield (%) 2.5 2.6 3.9 3.8
ROE (%) 5.8 11.0 16.7 15.7
Net D/E (%) (4.0) (3.1) (7.0)  (10.6)
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 47.75
Target price (Bt) 31.00
Market cap (US$ m) 1,703
Avg daily turnover (US$ m) 28.2
12M HIL price (Bt) 47.75/16.50
Price Performance
(Bt/shr) ———KCE Relto SET Index (%)
50 80
40 gg
30 (2)0
20 (20)
(40)
10 4 . T + (60)
Aug-25 Dec-25 Apr-26 Aug-26

Source: Bloomberg
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Minor International Public Co Ltd (MINT TB) - BUY Analyst Meeting

Siriporn Arunothai | Email: siriporn.aru@ttbwealth.co.th

I A BIUININM T T2 Key Valuations

Y/E Dec (Btm)  2025A 2026F 2027F 2028F

. = | . 1 a
aaiihmansl 2026-28 uiwidn Revenue 159,177 168,823 178,903 188,023
a =1 v [~ 1 .
B genelssusuluwalidandounss Net profit 9,009 10214 11409 12723
- a < ' Norm net profit 9,700 10,214 11,409 12,723
B yaa21881208/80A2185INENVIVISINVDIRITUDIRN I T LAD A, A. P
) q . Norm EPS (Bt) 1.4 1.5 1.8 2.0
B mlsduwalnandinnssnotibadlie 2H26 Wi “Go”
g Norm EPS gr (%)  19.8 84 151 132
Norm PE (x) 164  15.1 131 16
IAIuEi ‘D" MINT manthnang 35 v nasnmsdszgaliaygiongs  EV/EBITDAK) 85 8.3 7.9 7.2
v a o o ' = o P/BV (x
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I v ode sal ,ﬁ & st : Div. yield (%) 3.0 3.6 42 47
muulsmmngl,l,ﬂsaﬂuaaqm SusuLAa WS wismaTensgIialugiuuy asset  poe o) o 12 127 143
light 1i34623u lwiden n.a. RevPAR 1iula 4% dwiuluglay, szauFunansg Tu Net DE (%) 867 927 1045 942
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Muangthai Capital Pcl (MTC TB) - BUY

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

Analyst Meeting

Y/E Dec (Bt m) 2025A 2026F 2027F 2028F
Pre Prov. Profit 12,813 14,201 15,735 17,307
Net profit 6,723 7,290 8,110 8,920
Norm net profit 6,723 7,290 8,110 8,920
Norm EPS (Bt) 3.2 3.4 3.8 4.2
Norm EPS gr (%) 14.6 8.4 11.3 10.0
Norm PE (x) 10.6 9.8 8.8 8.0
P/BV (x) 1.7 1.5 1.3 1.1
Div. yield (%) 0.9 1.5 1.7 1.9
ROE (%) 16.8 15.8 15.4 14.9
ROA (%) 3.7 3.6 3.7 3.8
Source: ttb wealth estimates
Stock Data
Closing price (Bt) 33.75
Target price (Bt) 37.00
Market cap (US$ m) 2,159.3
Avg daily turnover (US$ m) 14.7
12M H/L price (Bt) 43.75/27.00
Price Performance
(Bt/shr) MTC Relto SET Index (%)
45 20
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25 4 . . + (60)
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Source: Bloomberg
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" 3 aNdIVBILIT (Our take)
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Ex 1: 2026 Financial Target

2025 A

Loan growth 12%
NPL ratio 2.56%
Outstanding branches 8,673
Credit costs 2.6%
Funding costs 4.53%
Cost to income ratio 48%

2026 MTC'’s target
8-10%

2.55%

9,000

2.6%

4.45%

47-48%

ttb wealth
10%
2.63%
9,073
2.7%
4.61%
48%

Sources: Company data, Thanachart estimates
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Asia Aviation Pcl (AAV TB)

Saksid Phadthananarak | Email: saksid.pha@ttbwealth.co.th

2Q26 2ANKEININAA

- SELL, Price Bt1.05, TP Bt0.90

Results Comment

AAV TIENBINaNHINNMIELiRulng 2.0 wisau. 1w 2Q26
Wisuinanu 791 au. lu 2Q25 uazils 1.9 Wuau. lu
1Q26 laswadsznaumsaniiimena iasanelsansluns
ﬁ%ﬁmmua:@iﬂfﬁijﬂ SG&A GNINAMARAIINUIENUTUAA
Fwedn Nl winTuenwan FX §1maw 283 au.
AAV azlinaanuand 2.3 Wiay. 1 2Q26

WINATIANYK 2Q26 3T FNIMIING UATINAT AAV 938
m@ﬂuaﬂmﬂu 3Q26F LuadmﬂLﬂumauaﬂqanmﬂammm
e mwumuummﬂmu (et fuel) gandasluizalgs It
mmﬂi:mmmmaﬂi:ﬂaumsﬂ 2026F LTuLeN

s Ny AAV lasuannlaanuanssnuszey
FUINANNLALEIIUALIUBBNAAILAD LTEIAINIIAIN T1UIn
Lmaauuwqu’uulumm@awmlﬂﬂm,lfnwuluim TUNITULTY

iu vmefeanan Net DE haudwin 1.1 vilu 2026 91n

noldvas AAV Windu 2% vy Tu 2026 Tagldusanuuanen
TawmaadofiAudu 27% y-y aghslsfiann gniindraunedan
nswnglagasraiianas 16% y-y Ll,ml,ﬂuw“’l:wmﬂu
Usznenasd 15% y-y uaz sﬂmmﬁwmwﬂiwmm@aq 19%
y-y i Lua ASK aaad 19% y-y sdualiseldada ASK
(RASK) meu 26% y-y

athalsfiany ASK fiaaadua: muwumwummﬂmuwmmu o
fINalRaUNUAanIIE _(CASK) wau 33% y-y luuidatas
374 muﬂummmmmmmwmu 12% y-y 1 2Q26 las
muﬂumwummﬂmmwuwm 43% y-y Lm"lmums"mmu
mmmmﬂﬂﬂﬂﬁmﬂwunmmmwmlmwmaw] faaas  12%
LRz 8% y-y MusaL WaIINUSENaaT WInAEI TN

f 1918 SG&A anad 17% y-y titasandrlginusunsaaa
URZANDNATTUAAR

0.6 vinlu 2Q25

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 9,820 9,276 13,369 13,530 10,046 Revenue (26) 2 47 50,213 47,981
Gross profit 83 (158) 2,835 2,997 (838) Gross profit na na 71 3,056 5,962
SG&A 853 982 892 796 706 SG&A 11) 17) 43 3,515 3,503
Operating profit (770)  (1,141) 1,942 2,201 (1,545) Operating profit na na na (459) 2,459
EBITDA 418 154 3,247 3,463 (271) EBITDA na na 2,409 133 3,095
Other income 315 353 161 554 416 Other income (25) 32 75 1,288 1,040
Other expense 0 0 0 0 0 Other expense
Interest expense 697 731 715 681 644 Interest expense (5) (8) 48 2,756 2,708
Profit before tax (1,153) (1,519) 1,387 2,074 (1,772) Profit before tax na na na (1,927) 791
Income tax (361) (279) 332 227 270 Income tax 19 na na (385) 79
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 1,006 365 554 (1,007) (283) Extraordinary items na na na (1,007) 0
Net profit 214 (875) 1,610 841 (2,326) Net profit na na na (2,549) 712
Normalized profit (791) (1,240) 1,055 1,847 (2,043) Normalized profit na na na (1,542) 712
EPS (Bt) 0.02 (0.07) 0.13 0.07 (0.18) EPS (Bt) na na na (0.20) 0.06
Normalized EPS (Bt) (0.06) (0.10) 0.08 0.14 (0.16) Normalized EPS (Bt) na na na (0.12) 0.06
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,764 5,026 3,664 900 2,885 Sales grow th (14.5) (15.1) 1.1 2.3 2.3
A/Creceivable 1,139 1,156 1,365 1,563 1,721 Operating profit grow th na na (10.0) 8.0 na
Inventory 584 646 704 701 716 EBITDA grow th (76.7) (89.7) (0.9) 10.6 na
Other current assets 12,797 10,725 10,600 14,387 16,658 Norm profit grow th na na (26.6) 33.8 na
Investment 0 0 0 0 0 Norm EPS grow th na na (26.6) 33.8 na
Fixed assets 4,740 5,735 6,334 6,292 6,210
Other assets 57,572 55,861 53,364 52,154 50,798  Gross margin 0.8 (1.7) 21.2 22.1 (8.3)
Total assets 78,596 79,149 76,031 75,998 78,987 Operating margin (7.8) (12.3) 14.5 16.3 (15.4)
S-T debt 4,326 3,672 5,081 3,608 5,105 EBITDA margin 4.3 17 243 25.6 (2.7)
A/C payable 1,759 1,075 973 1,632 1,685 Norm net margin (8.1) (13.4) 7.9 13.7 (20.3)
Other current liabilities 23,573 24,644 21,969 22,295 23,289
L-T debt 5,501 8,590 7,014 6,929 10,607 D/E (x) 0.8 1.0 0.9 0.7 1.3
Other liabilities 30,456 29,061 27,438 27,122 26,215 Net D/E (x) 0.6 0.6 0.6 0.7 1.1
Minority interest 0 0 (8) 6 8 Interest coverage (x) 0.6 0.2 4.5 5.1 (0.4)
Shareholders' equity 12,981 12,106 13,565 14,405 12,079 Interest rate 28.5 26.5 23.5 241 19.6
Working capital (35) 728 1,096 632 752 Effective tax rate 313 18.4 23.9 11.0 (15.3)
Total debt 9,827 12,263 12,095 10,538 15,711 ROA (4.1) (6.3) 5.4 9.7 (10.5)
Net debt 8,064 7,237 8,431 9,637 12,826 ROE (24.6) (39.5) 32.9 52.8 (61.7)

Sources: Company data, ttb wealth estimates
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Amata Corporation (AMATA TB)

Rata Limsuthiwanpoom | Email: rata.lim @ttbwealth.co.th
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- BUY, Price Bt28.50, TP Bt35.00

Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 2,322 4,281 4,349 3,945 3,627 Revenue (8) 56 45 16,868 16,782
Gross profit 869 1,810 2,227 1,872 1,864 Gross profit (0) 114 49 7,671 7,530
SG&A 367 426 522 412 444 SG&A 8 21 44 1,967 1,897
Operating profit 502 1,384 1,705 1,460 1,420 Operating profit (3) 183 50 5,704 5,633
EBITDA 617 1,500 1,831 1,561 1,574 EBITDA 1 155 50 6,217 6,170
Other income 53 58 70 51 75 Other income 46 41 50 252 251
Other expense 0 0 0 0 0 Other expense
Interest expense 169 174 153 140 120 Interest expense (14) (29) 40 653 507
Profit before tax 387 1,269 1,623 1,372 1,375 Profit before tax 0 255 52 5,303 5,377
Income tax 133 184 268 151 187 Income tax 24 41 35 977 990
Equity & invest. income 198 207 216 152 236 Equity & invest. income 55 20 61 632 856
Minority interests (130) (151) (562) (46) (211) Minority interests na na na (947) (1,055)
Extraordinary items (182) 2) 32 51 370 Extraordinary items 630 na na 0 0
Net profit 140 1,139 1,041 1,379 1,584 Net profit 15 1,032 74 4,012 4,188
Normalized profit 321 1,140 1,010 1,328 1,213 Normalized profit (9) 277 63 4,012 4,188
EPS (Bt) 0.12 0.99 0.91 1.20 1.38 EPS (Bt) 15 1,032 74 3.49 3.64
Normalized EPS (Bt) 0.28 0.99 0.88 1.15 1.05 Normalized EPS (Bt) (9) 277 63 3.49 3.64
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 4,678 3,359 4,038 3,576 3,824 Sales grow th (12.3) 19.7 (25.0) 18.5 56.2
A/C receivable 1,223 947 1,069 673 1,508 Operating profit grow th 11.5 55.2 13.2 43.7 182.6
Inventory 12,309 15,991 22,989 22,927 22,645 EBITDA grow th 9.9 50.5 12.2 39.0 155.4
Other current assets 828 856 658 756 1,458 Norm profit grow th (9.0) 43.6 12.7 59.0 277.4
Investment 6,027 6,157 6,172 6,328 5,935 Norm EPS grow th (9.0) 43.6 12.7 59.0 277.4
Fixed assets 9,647 9,688 9,935 10,213 10,898
Other assets 35,530 32,256 25,459 28,744 28,751 Gross margin 37.4 423 51.2 47.5 51.4
Total assets 69,507 68,526 69,654 72,452 74,403 Operating margin 21.6 32.3 39.2 37.0 39.2
S-T debt 5,579 6,388 5,636 6,594 8,216 EBITDA margin 26.6 35.0 421 39.6 434
A/C payable 2,597 2,695 2,384 2,396 2,258 Norm net margin 13.8 26.6 23.2 33.7 33.5
Other current liabilities 12,223 12,497 12,142 11,5632 12,139
L-T debt 15,480 12,823 13,544 14,123 13,731 D/E (x) 0.7 0.7 0.6 0.6 0.7
Other liabilities 5,509 5,306 5,528 5,645 5,224 Net D/E (x) 0.6 0.6 0.5 0.5 0.6
Minority interest 6,080 6,144 6,891 7,081 6,960 Interest coverage (x) 3.6 8.6 12.0 1.2 131
Shareholders' equity 22,039 22,671 23,531 25,081 25,874 Interest rate 3.2 3.5 3.2 2.8 22
Working capital 10,936 14,242 21,674 21,204 21,895 Effective tax rate 34.3 14.5 16.5 11.0 13.6
Total debt 21,058 19,211 19,180 20,717 21,947 ROA 1.8 6.6 5.8 7.5 6.6
Net debt 16,381 15,853 15,142 17,141 18,123 ROE 5.7 204 17.5 21.9 19.0

Sources: Company data, ttb wealth estimates
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Airports Of Thailand (AOT TB) - BUY, Price Bt63.50, TP Bt65.00

Saksid Phadthananarak | Email: saksid.pha@ttbwealth.co.th
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Results Comment
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Income Statement Concession revenue Income Statement 9M as
Yr-end Sep (Bt m) 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 (Btm) q-9% y-y% % 2026F FY26F FY27F
Revenue 15,343 15,421 16,852 18,443 14,910 Revenue (19) (3) 74 67,439 83,056
Gross profit 7,735 7,982 9,150 10,752 7,769 Gross profit (28) 0 75 36,653 51,104
SG&A 3,034 3,087 2,954 3,153 3,008  SG&A (5) (1) 74 12,274 12,624
Operating profit 4,701 4,895 6,196 7,599 4,761 Operating profit (37) 1 76 24,379 38,480
EBITDA 7,708 7,959 9,163 10,420 7,658 EBITDA (27) 1) 74 36,604 50,684
Other income 437 439 421 320 577 Other income 80 32 86 1,525 1,935
Other expense 0 0 0 0 0 Other expense
Interest expense 626 627 577 577 586 Interest expense 1 (6) 76 2,302 2,133
Profit before tax 4,511 4,707 6,040 7,342 4,752 Profit before tax (35) 5 77 23,603 38,283
Income tax 831 974 1,189 1,418 997 Income tax (30) 20 76 4,721 7,657
Equity & invest. income (2) ) 4 (0) (3) Equity & invest. income
Minority interests (30) (59) (116) (160) 9 Minority interests na na 62 (431) (530)
Extraordinary items 216 190 (87) (45) 680 Extraordinary items na 215 na 0 0
Net profit 3,865 3,863 4,653 5,718 4,442 Net profit (22) 15 80 18,452 30,096
Normalized profit 3,649 3,673 4,739 5,763 3,761 Normalized profit (35) 3 77 18,452 30,096
EPS (Bt) 0.27 0.27 0.33 0.40 0.31 EPS (Bt) (22) 15 80 1.29 2.11
Normalized EPS (Bt) 0.26 0.26 0.33 0.40 0.26 Normalized EPS (Bt) (35) 3 77 1.29 2.1
Balance Sheet Concession revenue Financial Ratios
Yr-end Sep (Bt m) 3QFY25 4QFY25 1QFY26  2QFY26  3QFY26 (%) 3QFY25 4QFY25 1QFY26  2QFY26  3QFY26
Cash & ST investment 15,249 19,466 21,188 18,136 24,234 Sales growth (6.5) 8.1) (4.6) (1.4) (2.8)
A/C receivable 12,873 16,594 14,875 15,191 15,588  Operating profit growth (25.4) (18.6) (16.1) (5.4) 13
Inventory 625 714 568 534 552 EBITDA growth (15.9) (10.7) (11.6) (5.4) 0.7)
Other current assets 363 557 516 555 492 Norm profit growth (20.9) (16.1) (12.1) (3.8) 31
Investment 86 85 89 88 85 Norm EPS growth (20.9) (16.1) (12.1) (3.8) 31
Fixed assets 125,381 124,281 122,725 121,849 121,538
Other assets 49,098 48,236 46,962 45,425 44,523 Gross margin 504 51.8 54.3 58.3 52.1
Total assets 203,676 209,932 206,924 201,779 207,012 Operating margin 30.6 31.7 36.8 41.2 31.9
S-T debt 655 623 623 678 653 EBITDA margin 50.2 516 54.4 56.5 514
A/C payable 7,035 8,072 5,915 5,913 6,385 Norm net margin 23.8 23.8 28.1 313 25.2
Other current liabilities 13,790 15,891 14,240 14,861 14,406
L-T debt 623 399 372 189 189 D/E (x) 0.0 0.0 0.0 0.0 0.0
Other liabilities 52,298 52,107 48,202 48255 49,001 Net D/E (x) (0.1) (0.1) (0.1) 0.1) (0.2)
Minority interest 2,318 1,943 2,059 2,224 2,214 Interest coverage (x) 12 13 16 18 13
Shareholders' equity 126,957 130,898 135,513 129,659 134,163 Interest rate 186.8 217.9 228.8 248.0 2741
Working capital 6,464 9,236 9,529 9,811 9,754 Effective tax rate 18.4 20.7 19.7 193 21.0
Total debt 1,279 1,023 995 867 842  ROA 73 741 9.1 1.3 74
Net debt (13,971)  (18,443)  (20,193) (17,269)  (23,392) ROE 1.7 114 14.2 174 114

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% yy% % 2026F 2026F 2027F
Revenue 9,939 9,124 10,584 9,547 10,777 Revenue 13 8 53 38,089 40,532
Gross profit 3,047 2,921 3,343 2,825 3,328 Gross profit 18 9 52 11,870 13,000
SG&A 1,842 1,760 1,805 1,601 1,890 SG&A 18 3 50 6,970 7,377
Operating profit 1,206 1,161 1,537 1,224 1,438 Operating profit 17 19 54 4,900 5623
EBITDA 1,266 1,220 1,592 1,271 1,479 EBITDA 16 17 55 4,983 5,741
Other income 89 59 73 43 47 Other income 9 (47) 32 282 299
Other expense 4 14 (3) 4 0 Other expense 91) (90) na
Interest expense 139 137 178 183 138 Interest expense (25) (1) 53 604 579
Profit before tax 1,153 1,069 1,435 1,080 1,347 Profit before tax 25 17 53 4,578 5,343
Income tax 232 229 289 225 208 Income tax 32 28 57 916 1,069
Equity & invest. income 86 315 146 48 14 Equity & invest. income (71) (84) 8 742 794
Minority interests 0 (0) 1 (0) 0 Minority interests na 108 na 0 0
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 1,006 1,154 1,292 903 1,063 Net profit 18 6 45 4,405 5,068
Normalized profit 1,006 1,154 1,292 903 1,063 Normalized profit 18 6 45 4,405 5,068
EPS (Bt) 0.32 0.37 0.41 0.29 034  EPS (Bt 18 6 45 1.40 1.61
Normalized EPS (Bt) 0.32 0.37 0.41 0.29 0.34 Normalized EPS (Bt) 18 6 45 1.40 1.61
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 2,859 1,759 1,856 2,684 3,048 Sales growth 15 (8.3) 13.7 24.0 8.4
A/C receivable 145 142 173 177 167 Operating profit growth (22.5) (23.2) 16.6 19.2 19.3
Inventory 72,954 73,990 73,066 73,936 74,369 EBITDA growth (22.2) (22.7) 15.0 16.8 16.8
Other current assets 1,189 809 1,170 1,238 1,082 Norm profit growth (20.7) (16.0) 04 4.6 5.7
Investment 7,366 7,288 7,128 6,982 6,815 Norm EPS growth (20.7) (16.0) 0.4 4.6 5.7
Fixed assets 177 186 182 180 171
Other assets 2,103 2,072 2,087 2,449 2,433 Gross margin 30.7 320 316 296 30.9
Total assets 86,793 86,245 85,661 87,646 88,085 Operating margin 121 127 14.5 12.8 133
S-T debt 11,089 10,288 9673 10227 11,590  EBITDA margin 127 134 15.0 133 137
A/C payable 3,039 2,932 2,665 2,873 2,726 Norm net margin 10.1 127 122 9.5 9.9
Other current liabilities 4,738 4,568 4,884 4,524 4,692
L-T debt 22650 22,889 21545 22208 21,804  DI/E (x) 038 07 07 07 0.7
Other liabilities 750 787 816 832 865  NetD/E (x) 0.7 07 06 06 0.7
Minority interest (20) (20) (16) 4 4 Interest coverage (x) 9.1 8.9 8.9 6.9 10.7
Shareholders' equity 43,647 44,802 46,094 46,977 46,405 Interest rate 1.7 16 22 23 1.7
Working capital 70,060 71,200 70,573 71240 71,810  Effective taxrate 20.2 214 20.2 20.8 221
Total debt 34638 33177 31218 32435 33,394  ROA 4.7 5.3 6.0 4.2 4.8
Net debt 31,779 31,418 29,362 29,752 30,346 ROE 9.1 104 114 78 9.1

Sources: Company data, ttb wealth estimates
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Bangkok Dusit Medical (BDMS TB) - HOLD, Price Bt19.6, TP Bt21.0

Siriporn Arunothai | Email: siriporn.aru@ttbwealth.co.th
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Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-Y% % 2026F 2026F 2027F
Revenue 25,682 27,356 27,398 27,135 25,917 Revenue (4) 1 48 109,611 115,402
Gross profit 8,347 9,564 8,950 8,976 8,090 Gross profit (10) (3) 46 36,703 38,816
SG&A 5,323 5,372 5,935 5,180 5,484 SG&A 6 3 49 21,802 22,780
Operating profit 3,023 4,192 3,014 3,797 2,607 Operating profit (31) (14) 43 14,902 16,035
EBITDA 4,579 5,823 4,704 5,482 4,342 EBITDA (21) (5) 46 21,504 22,874
Other income 1,513 1,287 1,657 1,444 1,643 Other income 14 9 49 6,247 6,338
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 96 79 84 73 82 Interest expense 1" (15) 44 350 364
Profit before tax 4,440 5,400 4,587 5,167 4,168 Profit before tax (19) (6) 45 20,799 22,010
Income tax 836 973 805 1,005 829 Income tax (18) (1) 45 4,035 4,358
Equity & invest. income 13 27 19 24 31 Equity & invest. income 26 128 69 80 82
Minority interests (128) (135) (109) (129) (121) Minority interests na na na (530) (558)
Extraordinary items 0 0 0 0 0 Extraordinary items na 0 0
Net profit 3,490 4,319 3,693 4,058 3,248 Net profit (20) (7) 45 16,314 17,176
Normalized profit 3,490 4,319 3,693 4,058 3,248 Normalized profit (20) (7) 45 16,314 17,176
EPS (Bt) 0.22 0.27 0.23 0.26 0.20 EPS (Bt) (20) (7) 45 1.03 1.08
Normalized EPS (Bt) 0.22 0.27 0.23 0.26 0.20 Normalized EPS (Bt) (20) (7) 45 1.03 1.08
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 6,712 7,027 7,231 8,108 4,695 Sales grow th 4.0 1.0 3.9 0.2 0.9
A/C receivable 11,480 11,534 11,986 12,698 12,523 Operating profit grow th 4.8 1.3 (21.8) (10.4) (13.8)
Inventory 2,921 3,042 3,422 3,880 3,918 EBITDA grow th 7.2 4.4 (12.1) (4.8) (5.2)
Other current assets 559 529 470 587 595 Norm profit grow th 4.6 1.7 (14.8) (6.6) (6.9)
Investment 1,093 1,120 1,289 1,271 1,301 Norm EPS grow th 4.6 1.7 (14.8) (6.6) (6.9)
Fixed assets 95,039 95,808 99,552 99,794 99,997
Other assets 33,761 33,835 34,012 34,354 34,573 Gross margin 325 35.0 327 331 31.2
Total assets 151,567 152,894 157,961 160,692 157,602 Operating margin 11.8 15.3 11.0 14.0 10.1
S-T debt 5,500 7,750 6,500 3,000 8,000 EBITDA margin 17.8 21.3 17.2 20.2 16.8
A/C payable 6,728 7,045 7,522 7,420 6,106 Norm net margin 13.6 15.8 13.5 15.0 12.5
Other current liabilities 11,062 10,838 9,607 11,418 11,495
L-T debt 3,000 3,000 3,000 3,000 3,000 D/E (x) 0.1 0.1 0.1 0.1 0.1
Other liabilities 19,901 20,084 21,324 21,552 21,724 Net D/E (x) 0.0 0.0 0.0 (0.0 0.1
Minority interest 3,828 3,965 4,114 4,109 4,028 Interest coverage (x) 47.5 73.4 56.2 74.8 53.2
Shareholders' equity 101,549 100,213 105,894 110,192 103,248 Interest rate 4.7 3.3 3.3 3.8 3.8
Working capital 7,674 7,532 7,886 9,158 10,334 Effective tax rate 18.8 18.0 17.5 19.4 19.9
Total debt 8,500 10,750 9,500 6,000 11,000 ROA 9.1 1.3 9.5 10.2 8.2
Net debt 1,787 3,723 2,269 (2,108) 6,305 ROE 13.5 17.1 14.3 15.0 12.2

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 3,997 4,319 4,342 4,283 3,982 Revenue (7) (0) 47 17,437 17,996
Gross profit 1,682 1,920 1,924 1,897 1,663 Gross profit (12) 1) 46 7,822 8,095
SG&A 328 300 345 277 319 SG&A 15 (3) 46 1,308 1,350
Operating profit 1,354 1,620 1,579 1,620 1,344 Operating profit (17) (1) 46 6,514 6,745
EBITDA 1,880 2,183 2,260 2,208 1,900 EBITDA (14) 1 46 8913 9,214
Other income 374 245 23 16 353 Other income 2,101 (6) 51 719 721
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 573 570 553 546 512 Interest expense (6) (11) 45 2,351 2,284
Profit before tax 1,155 1,295 1,049 1,090 1,186 Profit before tax 9 3 47 4,882 5,182
Income tax 162 215 212 215 174 Income tax (19) 7 40 976 1,036
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests (0) (0) (0) 0 (0) Minority interests
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 993 1,079 837 875 1,012 Net profit 16 2 48 3,905 4,145
Normalized profit 993 1,079 837 875 1,012 Normalized profit 16 2 48 3,905 4,145
EPS (Bt) 0.06 0.07 0.05 0.06 0.07 EPS (Bt) 16 2 48 0.26 0.27
Normalized EPS (Bt) 0.06 0.07 0.05 0.06 0.07 Normalized EPS (Bt) 16 2 48 0.26 0.27
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,916 2,061 2,333 4,521 1,848 Sales grow th (0.7) (1.1) (0.6) 0.6 (0.4)
A/C receivable 736 647 844 777 594 Operating profit grow th (2.5) (0.5) (3.0) (1.1) (0.7)
Inventory 0 0 0 0 0 EBITDA grow th (2.3) 1.2 3.4 0.9 1.0
Other current assets 2,157 21,807 21,479 21,266 20,928 Norm profit grow th (1.0) 1.2 (1.6) 0.4 1.9
Investment 9,941 10,904 10,503 10,477 11,065 Norm EPS grow th (1.0) 1.2 (1.6) 0.4 1.9
Fixed assets 86,750 88,894 90,609 91,436 92,160
Other assets 40,842 26,803 34,742 42,454 47,857 Gross margin 421 44.4 44.3 44.3 41.8
Total assets 142,342 151,115 160,510 170,932 174,452 Operating margin 33.9 37.5 36.4 37.8 33.8
S-T debt 20,419 38,790 36,505 33,758 26,342 EBITDA margin 47.0 50.6 52.1 51.5 4r.7
A/C payable 3,794 4,908 4,919 4,255 3,871 Norm net margin 24.8 25.0 19.3 204 254
Other current liabilities 773 717 909 859 4,129
L-T debt 77,761 64,889 75,791 88,709 97,294 D/E (x) 2.8 2.8 3.0 3.2 3.3
Other liabilities 4,857 5,243 5,383 5,420 5,657 Net D/E (x) 2.8 2.8 3.0 3.1 3.3
Minority interest 2 2 2 2 2 Interest coverage (x) 3.3 3.8 4.1 4.0 3.7
Shareholders' equity 34,737 36,567 37,001 37,929 37,158 Interest rate 24 23 2.0 1.9 1.7
Working capital (3,058)  (4,261)  (4,075)  (3,478)  (3,277) Effective tax rate 14.0 16.6 20.2 19.8 14.7
Total debt 98,180 103,679 112,296 122,467 123,636 ROA 2.9 2.9 2.1 2.1 2.3
Net debt 96,264 101,618 109,962 117,946 121,788 ROE 11.2 12.1 9.1 9.3 10.8

Sources: Company data, ttb wealth estimates

ttb wealth research 17



THE EARLY BIRD

FRIDAY, 14 AUGUST, 2026

Fundamental Story

B.Grimm Power Pcl (BGRIM TB) -

Nuttapop Prasitsuksant | Email: nuttapop.pra@ttbwealth.co.th

o YV A
fnls 2026 eanuilnatAzsa1n

BUY, Price Bt17.90, TP Bt25.00

Results Comment

BGRIM mguilsgnaanani 676 au. lu 2Q26 udwinlai
swm"bammmmﬂaw ilsrnnadufinnulnfeds 478
8. LAY 1% y-y UARARS 6% g-q 2 ndiapaiufinme

nlsuduiindu 2% y-y anagfl 2.44 wuau. lu 2026 I@ﬂvl,(ﬂ
WTIAUUIN 1) Usnamsaneiwienlasims SPP 1iud
2% wil spark margin Mg lwilgndrgaswnII (V)
fgandsanian 0.82 U/KWh isuny 0.83 un/kwh lu 2Q25
2) ﬂimmmma@mn‘[NVLWWWu,mmmﬂ"lw,wﬂumawu Az
3) M358 coD ls3lWAugsaniiad Areco TufauTudeuelu
4Q25 mevl,smumuamm 7% g-q 37N spark margin N1¥YY
RITS IU“nmmmn 1.30 vn/kWh 1w 1026 wsiindSunm
gl AR n 6%

mimw SG&A R 12% y-y U8z 17% q-q mazm 742 .
Luaamnumimmiawuam 87 au. mmuan%umaﬂsﬂﬂﬂw
wadmmmmmﬂunﬂ@mu

=

BGRIM 3u3inls 363 au. anfunindmiulasanmsaatind

o

lu 2026 wasldsyarangndlnalulasinig SPP anuawa

FIWULIA 13NUTHNIINAARS 64% y-y UaT 32% g-q maﬂ'ﬁ
98 au. b 2Q26 I@ﬂnﬂnmumﬂmam@wuammamﬂaw‘ﬂ
§3liAn1ua5s Ty BGRIM m_mmvlsmﬂmsmLuumuﬂﬂ@
sadlasamamulausenhuliumatululosng  lamaws
msnoasisuduinnulss i wasnuausenmoids Nakwol-
1 luimwnale

@amwmmwwu 6% y-y Unz 7% a-q anagfl 1.32 Wha.
\48937n Net D/E Windwilu 2.2 i AN 1.9 i w fudl
2025 Lw'aiaasumﬂmagimammamaa Tasdunuaaniie
Wwapadn 4.2% 1w 2Q26 1NN 4.1% L 1Q26 LAaAaIIN
4.4% Tu 2Q25

BGRIM Uszmeadnaiiuilunaszwinena 0.18 v Aatiln
dammaineiuna 34% vasilagnFlu 1H26 Tarwuai
\A3a9MaND XD Suft 26 5.0, wazauTUEE A 11 .o, 2026

ilsndly 1H26 Aailu 51% maaﬂi:mmmsﬁﬂwﬁﬂmaa
I raeimeieanmlives SPP Mihaznacadlu
3Q26F 32 ﬂﬂmm"l@mum"limwwmnnimami Nakwol-1
iMSsnstizanmmainls uazduusi “4a” BGRIM

Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 15,068 13,351 13,263 12,726 15,123 Revenue 19 0] 48 58,062 55,502
Gross profit 2,388 2,578 2,798 2,637 2,442 Gross profit (7) 2 51 9,909 11,478
SG&A 665 572 962 632 742 SG&A 17 12 44 3,093 3,047
Operating profit 1,723 2,006 1,836 2,005 1,700 Operating profit (15) (1) 54 6,815 8,430
EBITDA 3,155 3,459 3,317 3,429 3,148 EBITDA (8) (0) 52 12,694 14,409
Other income 214 398 399 255 284 Other income 11 33 46 1,161 1,110
Other expense 0 0 0 0 0 Other expense
Interest expense 1,240 1,293 1,251 1,237 1,319 Interest expense 7 6 48 5,325 5,553
Profit before tax 696 1,111 985 1,023 665 Profit before tax (35) (5) 64 2,652 3,988
Income tax 225 188 220 284 (120) Income tax na na 41 398 718
Equity & invest. income 276 (169) 119 144 98 Equity & invest. income (32) (64) 26 926 1,627
Minority interests (273) (340) (380) (376) (404) Minority interests na na 63 (1,241) (1,733)
Extraordinary items (467) 107 (10) 214 198 Extraordinary items (8) na na 0] (0]
Net profit 7 521 494 721 676 Net profit (6) 9,774 72 1,939 3,164
Normalized profit 474 414 504 507 478 Normalized profit (6) 1 51 1,939 3,164
EPS (Bt) 0.00 0.20 0.19 0.28 0.26 EPS (Bt) (6) 9,774 137 0.39 0.86
Normalized EPS (Bt) 0.18 0.16 0.19 0.19 0.18 Normalized EPS (Bt) (6) 1 97 0.39 0.86
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 18,094 19,767 23,080 19,330 19,476 Sales grow th 10.4 (9.0) (0.7) (7.1) 0.4
A/C receivable 14,710 13,318 12,110 12,595 15,362 Operating profit grow th (20.7) (7.1) 5.6 4.5 (1.4)
Inventory 1,130 1,112 1,120 1,156 1,002 EBITDA grow th (12.7) 4.7) 4.9 27 (0.2)
Other current assets 11,086 10,232 4,910 5,194 7,071 Norm profit grow th (22.2) (46.8) 145.0 (32.4) 0.9
Investment 8,370 8,256 8,358 17,005 18,350 Norm EPS grow th (22.2) (46.8) 145.0 (32.4) 0.9
Fixed assets 91,138 89,625 88,665 88,390 87,867
Other assets 35,975 38,462 44,803 45,871 47,422 Gross margin 15.8 19.3 21.1 20.7 16.1
Total assets 180,501 180,772 183,046 189,541 196,551 Operating margin 1.4 15.0 13.8 15.8 11.2
S-T debt 17,346 19,319 14,313 18,209 24,118 EBITDA margin 20.9 25.9 25.0 26.9 20.8
A/C payable 9,959 9,830 8,791 8,697 11,049 Norm net margin 3.1 3.1 3.8 4.0 3.2
Other current liabilities 817 772 811 993 914
L-T debt 95,969 95,069 103,911 105,300 104,728 D/E (x) 2.2 2.3 2.4 2.4 2.6
Other liabilities 5,686 5,761 5,860 5,486 5,695 Net D/E (x) 1.9 1.9 1.9 2.0 2.2
Minority interest 15,843 16,077 15,924 16,127 15,256 Interest coverage (x) 2.5 27 2.7 2.8 2.4
Shareholders' equity 34,882 33,944 33,436 34,729 34,791 Interest rate 4.3 4.5 4.3 4.1 4.2
Working capital 5,881 4,599 4,439 5,054 5,316 Effective tax rate 32.3 16.9 223 27.8 (18.0)
Total debt 113,315 114,388 118,224 123,509 128,846 ROA 1.0 0.9 1.1 1.1 1.0
Net debt 95,222 94,620 95,144 104,179 109,370 ROE 53 4.8 6.0 6.0 55

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 42,626 37,024 35,871 38,191 43,744 Revenue 15 3 55 150,075 151,248
Gross profit 8,418 7,375 7,815 7,936 8,822 Gross profit 1 5 54 30,786 30,915
SG&A 8,525 7,980 7,628 8,094 8,876 SG&A 10 4 53 31,944 32,131
Operating profit 3,152 2,485 3,332 2,946 3,324 Operating profit 13 5 56 11,233 11,235
EBITDA 5,659 4,588 5,666 5,269 5,924 EBITDA 12 5 55 20,344 20,486
Other income 3,260 3,090 3,145 3,103 3,377 Other income 9 4 52 12,436 12,499
Other expense 0 9) 126 (105) 0 Other expense
Interest expense 1,374 1,421 1,296 1,299 1,375 Interest expense 6 0 53 5,094 4,927
Profit before tax 1,778 1,072 1,911 1,751 1,949 Profit before tax 1 10 60 6,185 6,356
Income tax 376 252 482 381 448 Income tax 18 19 61 1,361 1,398
Equity & invest. income 29 25 44 32 44 Equity & invest. income 39 53 76 100 100
Minority interests (305) (209) (181) (222) (366) Minority interests na na na (903) (912)
Extraordinary items (135) 0 (134) (123) 1,702 Extraordinary items na na na 0 0
Net profit 990 637 1,158 1,057 2,882 Net profit 173 191 98 4,022 4,146
Normalized profit 1,125 637 1,292 1,180 1,179 Normalized profit (0) 5 59 4,022 4,146
EPS (Bt) 0.25 0.16 0.29 0.26 0.72 EPS (Bt) 173 191 98 1.01 1.04
Normalized EPS (Bt) 0.28 0.16 0.32 0.29 0.29 Normalized EPS (Bt) (0) 5 58 1.01 1.04
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 3,794 3,329 4,284 4,166 3,445 Sales grow th 7.3 (3.9) (12.1) (0.8) 2.6
A/C receivable 18,013 17,760 19,792 10,812 19,856 Operating profit grow th (4.8) (12.0) (11.7) (8.5) 54
Inventory 19,769 19,404 21,724 21,588 23,006 EBITDA grow th (0.1) (11.4) (7.4) (3.9) 4.7
Other current assets 685 665 779 8,255 6,347 Norm profit grow th (8.3) (9.2) (21.4) (6.8) 4.8
Investment 2,548 2,549 2,578 427 499 Norm EPS grow th (8.3) (9.2) (21.4) (6.8) 4.8
Fixed assets 64,461 65,139 67,736 67,420 64,815
Other assets 222,751 222,267 237,278 222,731 237,053  Gross margin 19.7 19.9 21.8 20.8 20.2
Total assets 332,021 331,113 354,171 335,399 355,022 Operating margin 7.4 6.7 9.3 7.7 7.6
S-T debt 38,807 40,755 34,197 40,090 39,273 EBITDA margin 13.3 124 15.8 13.8 13.5
A/C payable 30,887 30,682 35,662 31,558 42,400 Norm net margin 2.6 17 3.6 3.1 2.7
Other current liabilities 3,708 3,714 4,478 3,649 3,803
L-T debt 103,917 101,836 108,546 101,837 115,347 D/E (x) 1.1 1.1 1.0 1.1 12
Other liabilities 29,397 28,821 29,661 29,260 30,218 Net D/E (x) 1.1 1.1 1.0 1.1 1.2
Minority interest 6,000 6,062 21,303 6,976 6,762 Interest coverage (x) 4.1 3.2 4.4 4.1 4.3
Shareholders' equity 119,304 119,243 120,325 122,029 117,220 Interest rate 3.8 4.0 3.6 3.7 3.7
Working capital 6,895 6,482 5,855 842 462 Effective tax rate 21.2 235 252 21.8 23.0
Total debt 142,724 142,591 142,743 141,927 154,620  ROA 14 0.8 1.5 14 14
Net debt 138,930 139,262 138,459 137,761 151,174  ROE 37 2.1 4.3 3.9 3.9

Sources: Company data, ttb wealth estimates
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Income Statement Income Statement 3M as
Yr-end Mar (Bt m) 1QFY26  2QFY26  3QFY26  4QFY26 1QFY27 (Bt m) 9-q% y-y% % 2027F FY27F FY28F
NET SALES 1,081 1,213 1,247 1,146 1,069 Revenue (7) (1) 24 4,370 4,628
GROSS PROFIT 1,081 1,213 1,247 1,146 1,069 Gross profit (7) (1) 24 4,370 4,628
SG&A 11 9 8 12 10 SG&A (20) (14) 22 44 46
Operating profit 1,069 1,203 1,239 1,134 1,059 Operating profit (7) (1) 24 4,326 4,581
EBITDA 1,069 1,203 1,239 1,134 1,059 EBITDA (7) (1) 24 4,326 4,581
Other income 8 5 5 5 5 Other income 1 (39) 30 15 8
Other expense 1) (4) 2) (2) (2) Other expense na na 27 9) 9)
Interest expense Interest expense
Profit before tax 1,076 1,205 1,241 1,136 1,061 Profit before tax (7) 1) 24 4,332 4,580
Income tax Income tax
Equity & invest. income Equity & invest. income
Minority interests Minority interests
Extraordinary items (600) (1,590) (1,300) (2,930) (850) Extraordinary items na na 14 (5,953) (5,522)
Net Investment Income 476 (385) (59) (1,793) 211 Net profit na (56) na (1,621) (942)
Norm Net Invest. Income 1,076 1,205 1,241 1,136 1,061 Normalized profit (7) 1) 24 4,332 4,580
EPS (Bt) 0.08 (0.07) (0.01) (0.31) 0.04 EPS (Bt) na (56) na (0.28) (0.16)
Normalized EPS (Bt) 0.19 0.21 0.21 0.20 0.18 Normalized EPS (Bt) (7) 1) 24 0.75 0.79
Balance Sheet Financial Ratios
Yr-end Mar (Bt m) 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 (%) 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Cash & equivalent 121 180 108 111 89 Sales grow th 11.8 13.5 0.9 (7.9) (1.1)
S-T investments EBITDA grow th 12.1 13.7 1.1 (8.2) (1.0)
A/Creceivable 342 151 201 185 Net income grow th 15.9 na na na (65.7)
Other Norm income grow th 12.0 13.5 0.7 (8.2) (1.4)
Investment & Loans 23,623 22,377 20,973 18,357 17,184 Norm EPS grow th 12.0 13.5 0.7 (8.2) (1.4)
Fixed assets
Other assets Gross margin 100.0 100.0 100.0 100.0 100.0
Total assets 24,091 22,709 21,282 18,474 17,462 Operating margin 99.0 99.2 99.4 98.9 99.1
S-T debt EBITDA margin 99.0 99.2 99.4 98.9 99.1
A/C payable 48 Norm net margin 99.6 99.3 99.6 99.1 99.3
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 24,079 22,536 21,273 18,322 17,375 Effective tax rate - - - - -
Net debt (121) (180) (108) 111) (89) ROA 17.6 20.6 226 22.9 23.6
Avg outstanding units (shrs) 5,788 5,788 5,788 5,788 5,788 ROE 17.6 20.7 22.7 23.0 23.8

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 256,426 250,396 262,076 267,365 265,531 Revenue (1) 4 50 1,060,258 1,104,782
Gross profit 64,256 63,037 65,744 66,979 67,102 Gross profit 0 4 50 266,511 281,946
SG&A 51,115 51,004 52,208 51,309 53,803 SG&A 5 5 50 209,008 218,481
Operating profit 13,141 12,033 13,536 15,670 13,299 Operating profit (15) 1 50 57,503 63,465
EBITDA 18,095 17,079 18,631 20,573 18,292 EBITDA (1) 1 50 77,706 83,998
Other income 148 123 118 116 116 Other income 0 (21) 41 565 646
Other expense 0 0 0 0 0 Other expense
Interest expense 3,803 3,592 3,730 3,594 3,605 Interest expense 0 (5) 50 14,380 14,275
Profit before tax 9,486 8,564 9,923 12,192 9,810 Profit before tax (20) 3 50 43,688 49,836
Income tax 1,724 1,522 1,843 2,374 1,895 Income tax (20) 10 53 7,995 9,120
Equity & invest. income 144 170 160 180 183 Equity & invest. income 2 27 61 592 604
Minority interests (901) (724) (1,002) (1,071) (699) Minority interests na na na (4,199) (4,621)
Extraordinary items (237) 109 18 192 113 Extraordinary items (41) na na 0 0
Net profit 6,768 6,597 7,256 9,118 7,512 Net profit (18) 11 52 32,086 36,698
Normalized profit 7,006 6,488 7,238 8,926 7,399 Normalized profit 17) 6 51 32,086 36,698
EPS (Bt) 0.74 0.72 0.79 1.01 0.84 EPS (Bt) (18) 13 53 3.52 4.03
Normalized EPS (Bt) 0.77 0.71 0.79 0.99 0.82 Normalized EPS (Bt) 17) 7 52 3.52 4.03
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 38,071 40,550 53,561 43,554 33,090 Sales grow th 3.5 3.8 1.8 58 3.6
A/C receivable 3,409 4,460 5,241 4,948 4,781 Operating profit grow th 9.2 0.7 (4.0) 11.5 1.2
Inventory 62,318 63,692 74,143 68,562 68,442 EBITDA grow th 7.6 1.0 (2.9) 8.6 1.1
Other current assets 16,819 17,066 19,612 20,243 20,267 Norm profit grow th 13.8 4.8 2.4 18.1 5.6
Investment 18,054 18,260 17,992 18,044 18,141 Norm EPS grow th 141 4.9 25 19.9 7.4
Fixed assets 216,005 218,839 223,119 223,107 223,764
Other assets 577,097 584,239 589,145 592,700 594,499 Gross margin 251 25.2 25.1 25.1 25.3
Total assets 931,772 947,105 982,814 971,159 962,984 Operating margin 5.1 4.8 5.2 5.9 5.0
S-T debt 84,452 76,359 64,066 62,675 61,785 EBITDA margin 71 6.8 71 7.7 6.9
A/C payable 115,612 115,711 134,424 123,606 117,537 Norm net margin 2.7 2.6 2.8 3.3 2.8
Other current liabilities 46,168 49,538 52,089 49,678 48,953
L-T debt 231,699 244,837 262,205 250,905 257,789 D/E (x) 1.0 1.0 1.0 0.9 1.0
Other liabilities 134,346 135,642 138,486 140,935 142,046 Net D/E (x) 0.9 0.9 0.8 0.8 0.9
Minority interest 192,474 192,476 193,403 195,133 193,684 Interest coverage (x) 4.8 4.8 5.0 5.7 5.1
Shareholders' equity 127,021 132,542 138,141 148,228 141,191 Interest rate 4.9 4.5 4.6 4.5 4.6
Working capital (49,886) (47,559) (55,039) (50,096) (44,314) Effective tax rate 18.2 17.8 18.6 19.5 19.3
Total debt 316,150 321,196 326,271 313,580 319,574 ROA 5.0 4.6 5.0 5.6 4.8
Net debt 278,079 280,646 272,710 270,026 286,485 ROE 21.4 20.0 21.4 24.9 20.5

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Btm) q-q% y-y% % 2026F 2026F 2027F
Revenue 1,517 1,608 1,744 1,759 1,777 Revenue 1 17 51 6,981 7,203
Gross profit 1,381 1,433 1,521 1,544 1,545 Gross profit 0 12 50 6,213 6,411
SG&A 229 240 314 278 262 SG&A 6) 14 48 1,133 1,159
Operating profit 1,152 1,194 1,206 1,266 1,283 Operating profit 1 " 50 5,080 5,252
EBITDA 1,152 1,194 1,206 1,266 1,283 EBITDA 1 11 50 5,080 5,252
Other income 7 5 13 22 9 Other income (60) 30 89 34 35
Other expense Other expense
Interest expense 154 192 238 211 219 Interest expense 4 42 50 852 807
Profit before tax 1,005 1,007 981 1,076 1,073 Profit before tax (0) 7 50 4,261 4,481
Income tax Income tax
Equity & invest. income Equity & invest. income
Extraordinary items (187) (756) 504 (267) (179) Extraordinary items na na 140 (319) (1,488)
Net Investment Income 818 251 1,485 809 893 Net Investment Income 10 9 43 3,942 2,993
Norm Net Invest. Income 1,005 1,007 981 1,076 1,073 Norm Net Invest. Income (0) 7 50 4,261 4,481
EPS (Bt) 0.23 0.07 0.41 0.22 025  EPS(BY) 10 9 43 1.09 0.83
Normalized EPS (Bt) 0.28 0.28 0.27 0.30 0.30 Normalized EPS (Bt) 0) 7 50 1.18 1.24
Balance Sheet Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & equivalent 1,799 1,909 1,678 1,298 664 Sales growth 15 7.0 151 145 171
S-Tinvestments Operating profit growth (2.8) (1.1) 4.7 11.3 11.3
A/C receivable 263 269 274 300 295 EBITDA growth (2.8) (1.1) 47 11.3 11.3
Other Norm profit growth 4.7) (2.4) (2.6) 9.0 6.8
Investment & Loans 91,097 91,127 92,357 92,651 93,456 Norm EPS growth (32.4) (30.8) (30.9) 9.0 6.8
Fixed assets
Other assets 225 405 373 343 278  Gross margin 91.0 89.1 87.2 87.8 86.9
Total assets 93,383 93,709 94,681 94,592 94,692 Operating margin 76.0 742 69.2 72.0 722
S-T debt EBITDA margin 76.0 742 69.2 72.0 722
A/C payable 213 245 289 261 270 Norm net margin 66.2 62.6 56.2 61.2 60.4
Other current liabilities
L-T debt 46,885 48,047 48155 48248 48263  DIE (x) 1.1 1.2 12 12 12
Other liabilities 2,743 2,788 2,763 2,782 2,848  NetD/E (X) 1.1 1.1 1.1 1.1 12
Minority interest Interest coverage (x) 1.3 1.6 1.9 1.7 1.8
Net Assets 42,492 41,765 42,254 42,052 41,931 Effective tax rate - - - - -
Net debt 46,136 47,002 47,698 48,201 48,979 ROA 43 4.3 4.2 4.5 4.5
Avg outstanding units (shrs) 3,621 3,621 3,621 3,621 3621 ROE 9.4 9.6 93 10.2 10.2

Sources: Company data, ttb wealth estimates
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Income Statement Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 3,529 3,633 3,693 3,680 3,680 Revenue (0) 4 51 14,474 14,508
Gross profit 3,529 3,633 3,693 3,680 3,680 Gross profit (0) 4 51 14,474 14,508
SG&A 72 75 93 78 78 SG&A 1 9 49 317 319
Operating profit 3,457 3,558 3,600 3,602 3,602 Operating profit 0) 4 51 14,157 14,189
EBITDA 3,457 3,558 3,600 3,602 3,602 EBITDA (0) 4 51 14,157 14,189
Other income 15 12 12 13 11 Other income (10) (24) 50 48 58
Other expense 4 3 53 71 171 Other expense 142 4,285 536 45 46
Interest expense 480 506 518 468 459 Interest expense (2) (5) 50 1,852 1,619
Profit before tax 2,988 3,061 3,041 3,076 2,984 Profit before tax (3) (0) 49 12,307 12,581
Income tax 1 1 1 1 0 Income tax (29) (31) 34 3 3
Equity & invest. income Equity & invest. income
Minority interests Minority interests
Extraordinary items (222) (291) 2,549 (308) (308) Extraordinary items na na
Net Investment Income 2,765 2,769 5,589 2,767 2,676 Net profit (3) (3) 44 12,305 12,579
Norm Net Invest. Income 2,987 3,060 3,040 3,076 2,984 Normalized profit (3) (0) 49 12,305 12,579
EPS (Bt) 0.26 0.26 0.53 0.26 025  EPS(Bt) (3) (3) 44 1.16 1.18
Normalized EPS (Bt) 0.28 0.29 0.29 0.29 0.28 Normalized EPS (Bt) (3) (0) 49 1.16 1.18
NAV (Bt)
Balance Sheet Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & equivalent 4,264 4,462 2,692 3,736 2,114 Sales grow th 0.1 3.0 4.8 4.3 4.3
S-Tinvestments EBITDA grow th 0.1 3.0 4.3 4.3 4.2
A/Creceivable 4,195 3,930 3,939 3,930 3,913 Net income grow th 3.3 27 na 1.3 (3.2)
Other Normincome grow th 2.9 4.9 3.6 41 (0.1)
Investment & Loans 194,997 200,138 206,278 203,610 204,381 Norm EPS grow th 2.9 4.9 3.6 41 (0.1)
Fixed assets
Other assets Gross margin 100.0 100.0 100.0 100.0 100.0
Total assets 203,471 208,630 212,924 211,296 210,447 Operating margin 98.0 97.9 97.5 97.9 97.9
S-T debt 9,289 13,406 13,057 12,688 12,319 EBITDA margin 98.0 97.9 97.5 97.9 97.9
A/C payable 331 659 691 252 577 Norm net margin 84.7 84.2 823 83.6 81.1
Other current liabilities 3,637 3,606 5,983 4,478 4,346
L-T debt 24,079 24,097 23,373 23,390 22,666 D/E (x) 0.2 0.2 0.2 0.2 0.2
Other liabilities Net D/E (x) 0.2 0.2 0.2 0.2 0.2
Minority interest Interest coverage (x) 7.2 7.0 6.9 7.7 7.9
Net Assets 162,257 162,665 165,892 166,297 166,611 Effective tax rate 0.0 0.0 0.0 0.0 0.0
Net debt 29,105 33,041 33,739 32,342 32,870 ROA 5.9 5.9 5.8 5.8 5.7
Avg outstanding units (shrs) 10,632 10,632 10,632 10,632 10,632 ROE 7.4 7.5 7.4 7.4 7.2

Sources: Company data, Thanachart estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 1,745 1,783 2,251 2,241 1,820 Revenue (19) 4 49 8,287 8,856
Gross profit 952 982 1,417 1,384 1,007 Gross profit (27) 6 49 4,887 5,283
SG&A 723 768 843 837 794 SG&A (5) 10 50 3,264 3,439
Operating profit 229 213 573 547 214 Operating profit (61) ) a7 1,623 1,844
EBITDA 485 476 851 821 494 EBITDA (40) 2 48 2,766 3,063
Other income 9 6 8 14 8 Other income 41) (7) 48 46 34
Other expense 1) 0 1) 0 0 Other expense 2,317 na na 0 0
Interest expense 157 154 148 153 144 Interest expense (6) (8) 50 589 578
Profit before tax 82 66 434 408 78 Profit before tax (81) (5) 45 1,080 1,300
Income tax 12 6 22 17 6 Income tax (62) 47) 32 73 214
Equity & invest. income 0 0 0 0 0 Equity & invest. income na 0 0
Minority interests 7) (3) (39) (16) 1 Minority interests na na na (72) (77)
Extraordinary items 0 0 0 0 0 Extraordinary items na (o] 0
Net profit 63 57 373 376 72 Net profit (81) 14 48 934 1,008
Normalized profit 63 57 373 376 72 Normalized profit (81) 14 48 934 1,008
EPS (Bt) 0.01 0.01 0.08 0.08 0.01 EPS (Bt) (81) 14 48 0.19 0.21
Normalized EPS (Bt) 0.01 0.01 0.08 0.08 0.01 Normalized EPS (Bt) (81) 14 48 0.19 0.21
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,206 1,024 1,894 1,086 1,210 Sales grow th (4.9) (3.6) 1.6 5.4 4.3
A/Creceivable 121 155 232 171 143 Operating profit grow th (22.1) (26.7) 27 4.3 (6.7)
Inventory 40 42 40 34 28 EBITDA grow th (9.5) (12.8) 2.7 5.8 1.8
Other current assets 290 310 236 286 275 Norm profit grow th (50.3) (54.5) 0.9 8.7 14.3
Investment 0 [0] 0 [0] 0] Norm EPS grow th (50.3) (54.5) 0.9 8.7 14.3
Fixed assets 23,650 23,475 23,379 24,101 24,099
Other assets 458 455 678 655 678 Gross margin 54.5 55.1 62.9 61.7 55.3
Total assets 25,765 25,461 26,460 26,333 26,433 Operating margin 13.1 12.0 255 24.4 1.7
S-T debt 1,791 1,688 2,690 1,532 2,028 EBITDA margin 27.8 26.7 37.8 36.6 27.2
A/C payable 154 180 257 181 151 Norm net margin 3.6 3.2 16.6 16.8 4.0
Other current liabilities 741 773 967 827 781
L-T debt 8,783 8,633 8,129 8,963 8,841 D/E (x) 11 11 11 1.0 1.1
Other liabilities 4,787 4,706 4,629 4,625 4,655 Net D/E (x) 1.0 1.0 0.9 0.9 1.0
Minority interest 808 798 820 839 845 Interest coverage (x) 3.1 3.1 5.7 5.4 3.4
Shareholders' equity 8,701 8,683 8,967 9,368 9,132 Interest rate 6.0 5.9 5.6 5.7 54
Working capital 6 17 16 25 19 Effective tax rate 14.7 9.6 5.0 4.1 8.2
Total debt 10,574 10,321 10,819 10,494 10,870 ROA 1.0 0.9 5.7 5.7 1.1
Net debt 9,368 9,297 8,925 9,408 9,660 ROE 2.8 2.6 16.9 16.4 3.1

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 5,833 5,131 5,537 4,576 4,442 Revenue (3) (24) 40 22,492 25,294
Gross profit 1,533 1,355 1,460 1,170 995 Gross profit (15) (35) 35 6,119 7,351
SG&A 1,055 1,024 1,137 1,023 821  SG&A (20) (22) 38 4,836 5,565
Operating profit 478 331 324 148 173 Operating profit 17 (64) 25 1,283 1,786
EBITDA 986 832 840 673 701 EBITDA 4 (29) 50 2,730 3,773
Other income 170 169 184 166 122 Other income (26) (28) 47 615 595
Other expense 0 0 0 0 0 Other expense
Interest expense 585 495 488 467 448 Interest expense (4) (23) 47 1,958 1,856
Profit before tax 63 5 20 (153) (152) Profit before tax na na 515 (59) 526
Income tax 44 16 47 15 55 Income tax 261 24 66 107 131
Equity & invest. income 672 804 884 811 803 Equity & invest. income (1) 19 51 3,151 3,270
Minority interests o) 1) (8) 2 ) Minority interests na na 26 0 0
Extraordinary items 686 (5) (131) 50 (69) Extraordinary items na na na 0 0
Net profit 1,375 787 717 695 526 Net profit (24) (62) 41 2,985 3,665
Normalized profit 689 792 848 644 594 Normalized profit (8) (14) 41 2,985 3,665
EPS (Bt) 0.12 0.07 0.06 0.06 0.04 EPS (Bt) (24) (62) 41 0.25 0.31
Normalized EPS (Bt) 0.06 0.07 0.07 0.05 0.05 Normalized EPS (Bt) (8) (14) 41 0.25 0.31
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 6,998 6,159 6,416 6,139 5,700 Sales grow th (11.6) (11.7) (9.9) (3.1) (23.9)
A/C receivable 378 384 587 500 429 Operating profit grow th (27.1) (19.2) (36.1) (42.5) (63.7)
Inventory 64,645 64,315 60,959 60,709 60,121 EBITDA grow th (16.5) (10.8) (15.7) (10.7) (29.0)
Other current assets 2,637 3,758 1,847 2,045 1,753 Norm profit grow th (35.3) (7.8) (12.5) (11.0) (13.8)
Investment 28,274 28,939 29,294 29,577 29,113 Norm EPS grow th (35.3) (7.8) (12.5) (11.0) (13.8)
Fixed assets 7,781 7,644 7,650 7,820 7,819
Other assets 31,075 31,859 34,248 34,438 36,416  Gross margin 26.3 264 26.4 256 224
Total assets 141,787 143,060 141,002 141,227 141,351 Operating margin 8.2 6.5 5.8 3.2 3.9
S-T debt 30,539 31,158 28,747 28,565 28,311 EBITDA margin 16.9 16.2 15.2 14.7 15.8
A/C payable 2,424 2,979 2,489 2,526 1,916 Norm net margin 11.8 15.4 15.3 14.1 13.4
Other current liabilities 4,545 4,560 4,557 4,689 5,062
L-T debt 39,156 38,045 40,447 40,565 40,794 D/E (x) 1.3 1.3 1.3 1.3 13
Other liabilities 12,611 12,382 12,132 11,921 13,006 Net D/E (x) 1.2 1.2 12 1.2 12
Minority interest 738 739 748 746 748 Interest coverage (x) 1.7 1.7 17 1.4 1.6
Shareholders' equity 51,775 53,196 51,882 52,214 51,514 Interest rate 3.3 2.9 2.8 27 2.6
Working capital 62,600 61,720 59,058 58,682 58,633 Effective tax rate 70.8 294.6 240.3 (10.0) (36.2)
Total debt 69,695 69,203 69,195 69,130 69,105 ROA 1.9 22 24 1.8 1.7
Net debt 62,698 63,044 62,778 62,991 63,405 ROE 5.3 6.0 6.5 5.0 4.6

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 532 529 501 527 506 Revenue (4) (5) 46 2,246 2,378
Gross profit 166 179 150 173 161 Gross profit (7) (3) 47 707 761
SG&A 44 49 56 48 51 SG&A 6 17 50 199 208
Operating profit 122 130 94 125 110 Operating profit (12) (10) 46 509 553
EBITDA 124 132 103 130 115 EBITDA (11) (7) 47 524 568
Other income 5 3 4 5 6 Other income 12 17 64 16 16
Other expense 0 0 0 0 0 Other expense
Interest expense 0 0 0 0 0 Interest expense (18) 27 387 0 0
Profit before tax 126 133 98 130 115 Profit before tax (11) 9) 47 525 569
Income tax 27 28 21 26 24 Income tax (8) (12) 44 113 122
Equity & invest. income 7 5 4 4 3 Equity & invest. income (16) (54) 27 25 25
Minority interests 2) (8) 3 (5) (5) Minority interests na na na (8) (8)
Extraordinary items (3) 0 3 0 0 Extraordinary items na na na 0 0
Net profit 101 102 87 102 89 Net profit (13) (12) 45 430 464
Normalized profit 104 102 84 102 89 Normalized profit (13) (14) 45 430 464
EPS (Bt) 0.34 0.34 0.29 0.34 0.30  EPS (Bt) (13) (12) 45 1.43 1.55
Normalized EPS (Bt) 0.35 0.34 0.28 0.34 0.30 Normalized EPS (Bt) (13) (14) 45 1.43 1.55
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,346 1,414 1,551 1,658 1,374 Sales grow th (1.4) (2.6) (11.2) (5.9) (5.0)
A/C receivable 87 89 106 98 91 Operating profit grow th (5.5) (2.3) (27.6) (6.1) (9.8)
Inventory 11 8 13 12 16 EBITDA grow th (5.1) (1.6) (21.2) (3.0) (6.6)
Other current assets 46 61 21 42 26 Norm profit grow th (10.1) (2.9) (26.3) (9.9) (14.3)
Investment 0 0 0 0 0 Norm EPS grow th (10.1) (2.9) (26.3) (9.9) (14.3)
Fixed assets 12 11 14 14 14
Other assets 207 217 278 276 275 Gross margin 31.1 33.9 29.9 32.9 31.9
Total assets 1,709 1,799 1,984 2,100 1,796 Operating margin 229 24.6 18.7 23.7 21.7
S-T debt 0 0 0 0 0 EBITDA margin 23.2 25.0 20.6 247 22.8
A/C payable 158 154 149 162 140 Norm net margin 19.6 19.3 16.8 19.4 17.6
Other current liabilities 174 159 200 197 1562
L-T debt 0 0 0 0 0 D/E (x) - - - -
Other liabilities 35 35 58 57 56 Net D/E (x) (1.0) (1.0) (1.0) (1.0) (0.9)
Minority interest 33 41 79 84 89 Interest coverage (x) 2,652.2 2,076.0 1,168.8  1,7925  1,946.3
Shareholders' equity 1,308 1,410 1,497 1,599 1,359 Interest rate na na na na na
Working capital (60) (57) (30) (53) (33) Effective tax rate 21.5 21.3 21.3 20.2 20.8
Total debt 0 0 0 0 0 ROA 23.1 23.2 17.8 20.0 18.3
Net debt (1,346)  (1,414)  (1,551)  (1,658)  (1,374) ROE 29.3 29.9 23.2 26.4 24.1

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 6,807 5,604 6,319 6,345 6,115 Revenue (4) (10) 49 25,315 26,095
Gross profit 2,854 2,157 2,499 2,697 2,617 Gross profit (3) (8) 53 9,943 10,345
SG&A 1,660 1,367 1,732 1,389 1,377  SG&A (1) (17) 46 6,016 6,161
Operating profit 1,193 790 766 1,308 1,241 Operating profit (5) 4 65 3,927 4,185
EBITDA 1,547 1,146 1,124 1,621 1,558 EBITDA (4) 1 59 5,366 5,661
Other income 49 60 63 79 78 Other income (1) 61 62 253 261
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 28 24 21 11 10 Interest expense (8) (64) 30 73 59
Profit before tax 1,214 826 808 1,375 1,308 Profit before tax (5) 8 65 4,108 4,387
Income tax 182 130 121 223 221 Income tax (1) 22 72 616 790
Equity & invest. income 33 32 44 45 44 Equity & invest. income (2) 34 59 150 155
Minority interests (55) (28) (38) (40) (31) Minority interests na na na (191) (197)
Extraordinary items 0 (0) 0 0 0 Extraordinary items na 0 0
Net profit 1,010 700 692 1,157 1,100 Net profit (5) 9 65 3,450 3,555
Normalized profit 1,010 700 692 1,157 1,100 Normalized profit (5) 9 65 3,450 3,555
EPS (Bt) 0.34 0.23 0.23 0.39 0.37 EPS (Bt) (5) 9 65 1.15 1.18
Normalized EPS (Bt) 0.34 0.23 0.23 0.39 0.37 Normalized EPS (Bt) (5) 9 65 1.15 1.18
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 2,540 2,780 3,321 4,237 4,899 Sales grow th (7.3) (7.3) (1.6) (7.1) (10.2)
A/C receivable 4,880 4,702 4,571 4,683 4,341 Operating profit grow th 14.8 30.0 17.2 23.4 3.9
Inventory 3,183 2,955 2,608 1,907 1,900 EBITDA grow th 10.5 18.5 111 14.9 0.8
Other current assets 636 742 1,239 953 1,053 Norm profit grow th 9.8 4.2 12.5 19.3 8.9
Investment 570 597 641 685 595 Norm EPS grow th 9.8 4.2 12.5 19.3 8.9
Fixed assets 11,996 11,791 11,471 10,819 10,553
Other assets 774 752 733 698 699 Gross margin 41.9 38.5 39.5 42.5 42.8
Total assets 24,579 24,319 24,584 23,981 24,042 Operating margin 17.5 14.1 121 20.6 20.3
S-T debt 149 848 114 65 66 EBITDA margin 227 20.5 17.8 25.5 25.5
A/C payable 5,916 5,595 5,902 5,619 5,697 Norm net margin 14.8 12,5 10.9 18.2 18.0
Other current liabilities 278 261 353 511 576
L-T debt 309 255 219 114 99 D/E (x) 0.0 0.1 0.0 0.0 0.0
Other liabilities 783 725 665 666 670 Net D/E (x) (0.1) (0.1) (0.2) (0.2) (0.3)
Minority interest 405 431 459 347 384 Interest coverage (x) 54.3 47.9 52.5 144.7 150.6
Shareholders' equity 16,739 16,203 16,871 16,659 16,550 Interest rate 15.3 12.3 11.9 17.5 241
Working capital 2,147 2,062 1,277 971 544 Effective tax rate 15.0 15.8 15.0 16.2 16.9
Total debt 458 1,103 333 179 165 ROA 16.1 1.5 1.3 191 18.3
Net debt (2,082) (1,677)  (2,988)  (4,058)  (4,734) ROE 24.1 17.0 16.7 27.6 26.5

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 2,252 2,314 2,712 2,484 2,571 Revenue 4 14 51 9,906 10,247
Gross profit 731 732 851 777 860 Gross profit 11 18 52 3,127 3,291
SG&A 291 299 337 349 366 SG&A 5 26 55 1,308 1,353
Operating profit 440 433 514 429 494 Operating profit 15 12 51 1,819 1,938
EBITDA 1,072 1,094 1,168 1,079 1,163 EBITDA 8 9 70 3,225 3,578
Other income 8 34 32 10 12 Other income 20 43 26 82 419
Other expense 0 0 0 0 0 Other expense
Interest expense 60 61 44 45 47 Interest expense 4 (22) 28 335 444
Profit before tax 388 406 501 393 458 Profit before tax 17 18 54 1,567 1,913
Income tax 82 84 107 89 99 Income tax 1 20 60 313 383
Equity & invest. income 1 7 3 3 7 Equity & invest. income 158 880 92 10 11
Minority interests (36) (38) (45) (99) (69) Minority interests na na na (238) (246)
Extraordinary items 0 0 0 0 0 Extraordinary items
Net profit 270 290 352 207 297 Net profit 43 10 49 1,025 1,295
Normalized profit 270 290 352 207 297 Normalized profit 43 10 49 1,025 1,295
EPS (Bt) 0.06 0.07 0.08 0.05 0.06 EPS (Bt) 43 2 49 0.22 0.28
Normalized EPS (Bt) 0.06 0.07 0.08 0.05 0.06 Normalized EPS (Bt) 43 2 49 0.22 0.28
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,594 2,130 1,792 2,399 3,254 Sales grow th 1.4 (9.4) 11.9 10.3 14.2
A/C receivable 2,681 2,606 3,201 3,083 3,024 Operating profit grow th 10.0 6.4 10.7 (3.8) 12.2
Inventory 399 446 333 382 479 EBITDA grow th 4.1 4.8 4.5 0.1 8.6
Other current assets 211 194 177 217 236 Norm profit grow th 24 2.8 4.3 7.6 10.0
Investment 0 0 0 0 0 Norm EPS grow th 24 2.0 (3.0) 0.1 23
Fixed assets 4,756 4,907 5,427 5,325 5,221
Other assets 7,958 10,141 8,540 8,551 15,734 Gross margin 325 31.6 314 31.3 334
Total assets 17,598 20,424 19,471 19,957 27,948 Operating margin 19.5 18.7 18.9 17.3 19.2
S-T debt 0 0 0 0 2,332 EBITDA margin 47.6 47.3 43.1 43.5 45.2
A/C payable 1,818 2,042 2,372 2,456 7,349 Norm net margin 12.0 12.5 13.0 8.3 11.6
Other current liabilities 1,882 1,870 1,685 1,839 1,732
L-T debt 0 0 0 0 677 D/E (x) - - - - 0.2
Other liabilities 3,735 3,644 2,822 2,759 2,711 Net D/E (x) (0.2) (0.2) (0.1) (0.2) (0.0)
Minority interest 369 540 886 943 967 Interest coverage (x) 17.9 17.9 26.5 23.8 24.8
Shareholders’ equity 9,794 12,328 11,706 11,960 12,179 Interest rate na na na na 12.5
Working capital 1,262 1,010 1,162 1,009 (3,847) Effective tax rate 21.2 20.7 21.4 226 21.6
Total debt 0 0 0 0 3,009 ROA 6.1 6.1 7.1 4.2 5.0
Net debt (1,594) (2,130) (1,792) (2,399) (245) ROE 11.2 10.5 1.7 7.0 9.8

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 56,636 53,858 56,890 56,957 61,978 Revenue 9 9 52 230,114 246,493
Gross profit 4,481 4,578 4,855 4,393 4,718 Gross profit 7 5 49 18,673 22,565
SG&A 3,890 4,061 4,091 4,363 4,354 SG&A 0) 12 50 17,332 20,414
Operating profit 591 517 764 30 364 Operating profit 1,123 (39) 29 1,341 2,151
EBITDA 1,652 1,629 1,968 1,241 1,575 EBITDA 27 (5) 46 6,075 7,604
Other income 0 0 0 0 0 Other income - 584 606
Other expense 0 0 0 0 0 Other expense na
Interest expense 284 287 284 276 278 Interest expense 1 2) 48 1,163 1,226
Profit before tax 307 230 480 (246) 85 Profit before tax na (72) (21) 773 1,531
Income tax 71 72 128 (31) 66 Income tax na ) 25 141 424
Equity & invest. income 75 51 10 38 76 Equity & invest. income 98 1 70 164 164
Minority interests ) ®) (51) 31) (23) Minority interests na na 101 (54) (58)
Extraordinary items 1 2 3 2 1 Extraordinary items (33) 7 na 0 0
Net profit 312 205 314 (205) 74 Net profit na (76) (18) 743 1,214
Normalized profit 311 203 312 (207) 73 Normalized profit na (77) (18) 743 1,214
EPS (Bt) 0.19 0.12 0.19 (0.12) 0.04 EPS (Bt) na (76) (18) 0.44 0.73
Normalized EPS (Bt) 0.19 0.12 0.19 (0.12) 0.04 Normalized EPS (Bt) na (77) (18) 0.44 0.73
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 2,510 2,702 3,111 3,858 3,524 Sales growth (2.2) (1.2) (3.3) (1.0) 9.4
A/C receivable 1,732 1,762 1,640 1,717 1,902 Operating profit growth (29.2) 36.0 275 (94.0) (38.5)
Inventory 3,536 3,400 3,654 3,675 3,454 EBITDA growth (3.0) 255 26.4 (16.6) 4.7)
Other current assets 0 0 0 0 0 Norm profit growth (33.7) 193.7 37.0 na (76.7)
Investment 3,270 3,369 3,362 3,417 3,433 Norm EPS growth (33.7) 193.7 37.0 na (76.7)
Fixed assets 17,220 17,748 18,465 18,761 18,770
Other assets 25,892 26,225 26,459 26,447 26,489 Gross margin 7.9 8.5 8.5 77 76
Total assets 54,160 55,205 56,691 57,875 57,571 Operating margin 1.0 1.0 1.3 0.1 0.6
S-T debt 7,150 8,188 7,088 7,207 7,750 EBITDA margin 29 3.0 3.5 22 25
A/C payable 13,521 13,243 12,767 13,891 14,296 Norm net margin 0.5 0.4 0.5 (0.4) 0.1
Other current liabilities 1,380 1,412 1,654 1,654 1,512
L-T debt 3,756 3,642 4,842 4,995 4,467 DI/E (x) 1.2 1.2 11 11 1.2
Other liabilities 18,992 19,152 19,343 19,189 19,110 Net D/E (x) 0.9 1.0 0.8 0.8 0.8
Minority interest 206 214 1,078 1,108 1,111 Interest coverage (x) 58 57 6.9 4.5 57
Shareholders' equity 9,154 9,354 10,020 9,831 9,325 Interest rate 10.3 10.1 9.6 9.1 91
Working capital (8,253) (8,082) (7,473) (8,499) (8,941) Effective tax rate 23.2 313 26.6 12.6 771
Total debt 10,907 11,830 11,930 12,202 12,217 ROA 2.3 15 2.2 (1.4) 0.5
Net debt 8,396 9,129 8,819 8,344 8,693 ROE 135 8.8 12.9 (84) 3.0

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 676,754 646,689 638479 718,729 830,389 Revenue 16 23 57 2,726,080 2,830,535
Gross profit 60,084 71,081 64,357 172,430 132,900 Gross profit (23) 121 83 366,404 353,106
SG&A 33278 33,831 40,280 43694 38,120  SG&A (13) 15 58 141413 146,831
Operating profit 26,805 37,249 24,077 128,736 94,781 Operating profit (26) 254 99 224,992 206,275
EBITDA 73,646 82,990 68,641 170,748 140,581 EBITDA (18) 91 76 410,597 401,419
Other income 14,874 12,920 5,337 9,046 8,746 Other income 3) 41) 218 8,178 8,492
Other expense 1,123 2,548 (6,683) 70,810  (12,541) Other expense na na na
Interest expense 10,562 9,985 8,916 8,239 8,738 Interest expense 6 A7) 42 40,139 43,288
Profit before tax 29,994 37,637 27,180 58,733 107,330 Profit before tax 83 258 86 193,031 171,479
Income tax 14,919 14,632 11,976 23,872 28,775 Income tax 21 93 69 76,243 64,578
Equity & invest. income 7,938 313 4,455 2,054 2,621 Equity & invest. income 28 (67) 36 13,031 13,031
Minority interests (7.677) (6,285) (5,098) (15,885) (25,432) Minority interests na na 150 (27,559)  (27,559)
Extraordinary items 6,196 2,751 10,974 4,708 (3,219) Extraordinary items na na na 0 0
Net profit 21,533 19,783 25,535 25,738 52,525 Net profit 104 144 77 102,260 92,372
Normalized profit 15,337 17,032 14,561 21,030 55,744 Normalized profit 165 263 75 102,260 92,372
EPS (Bt) 0.75 0.69 0.89 0.90 1.84 EPS (Bt) 104 144 7 3.58 3.23
Normalized EPS (Bt) 0.54 0.60 0.51 0.74 1.95 Normalized EPS (Bt) 165 263 75 3.58 3.23
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 413,901 413,718 402,817 485723 425676 Sales growth (17.7) (15.1) (11.9) 26 227
A/C receivable 220,855 209,898 208,413 266,543 254,579 Operating profit growth (56.8) 384.4 (35.0) 175.6 253.6
Inventory 170,942 174,406 158,774 192,805 228,842 EBITDA growth (34.1) 492 (15.1) 86.6 90.9
Other current assets 143,588 136,625 135,193 237,602 203,850 Norm profit growth (46.3) 7.9 27.2 (1.8) 263.5
Investment 167,829 172,252 212,854 219,955 218,933 Norm EPS growth (46.3) 7.9 27.2 (1.8) 263.5
Fixed assets 1,514,845 1,525215 1,513,937 1,536,194 1,547,650
Other assets 680,059 691,611 637,672 644,393 642,960 Gross margin 8.9 11.0 101 24.0 16.0
Total assets 3,312,019 3,323,724 3,269,660 3,583,216 3,522,490 Operating margin 4.0 5.8 3.8 17.9 1.4
S-T debt 171,108 213,177 218,144 304,049 334,797 EBITDA margin 10.9 12.8 10.8 23.8 16.9
A/C payable 198,802 209,571 216,150 281,092 241,605 Norm net margin 23 26 23 29 6.7
Other current liabilities 136,973 142,847 131,464 221,385 151,788
L-T debt 770,305 695112 666,425 647,278 613,044 D/E (x) 0.6 0.5 0.5 0.5 0.5
Other liabilities 396,624 406,141 384,993 390,700 400,984 Net D/E (x) 0.3 0.3 03 0.3 0.3
Minority interest 505,397 534,942 525,062 564,403 586,077 Interest coverage (x) 7.0 8.3 77 207 16.1
Shareholders' equity 1,132,810 1,121,934 1,127,422 1,174,308 1,194,194 Interest rate 4.4 4.3 4.0 3.6 3.7
Working capital 192,995 174,733 151,037 178,257 241,816 Effective tax rate 49.7 38.9 441 406 26.8
Total debt 941,413 908,289 884,569 951,327 947,841 ROA 18 2.1 18 2.5 6.3
Net debt 527,512 494,571 481,752 465,604 522,165 ROE 5.3 6.0 5.2 7.3 18.8

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-Y% % 2026F 2026F 2027F
Revenue 6,204 5,341 10,169 10,718 11,668 Revenue 9 88 50 44,474 44,243
Gross profit 1,321 1,383 1,778 2,140 1,668 Gross profit (22) 26 45 8,398 10,413
SG&A 784 659 1,012 966 832 SG&A (14) 6 54 3,312 3,401
Operating profit 537 724 766 1,173 836 Operating profit (29) 56 39 5,086 7,012
EBITDA 1,472 1,678 1,666 2,146 1,846 EBITDA (14) 25 35 11,332 12,758
Other income 409 333 810 320 438 Other income 37 7 39 1,943 1,922
Other expense Other expense
Interest expense 1,021 1,092 1,202 1,161 1,139 Interest expense (2) 12 48 4,823 4,949
Profit before tax (74) (35) 373 332 135 Profit before tax (59) na 21 2,206 3,985
Income tax 62 170 (129) 32 150 Income tax 374 141 26 706 1,195
Equity & invest. income 2,287 2,321 1,063 1,292 1,600 Equity & invest. income 24 (30) 41 6,983 6,682
Minority interests (66) (101) (444) (260) (261) Minority interests na na 30 (1,749) (1,783)
Extraordinary items (27) 153 (346) (104) 75 Extraordinary items na na na 0 0
Net profit 2,057 2,168 775 1,228 1,400 Net profit 14 (32) 39 6,733 7,688
Normalized profit 2,084 2,015 1,121 1,332 1,325 Normalized profit 1) (36) 39 6,733 7,688
EPS (Bt) 0.95 1.00 0.36 0.56 0.64 EPS (Bt) 14 (32) 39 3.10 3.53
Normalized EPS (Bt) 0.96 0.93 0.52 0.61 0.61 Normalized EPS (Bt) (1) (36) 39 3.10 3.53
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 7,584 7,857 14,253 10,960 13,291 Sales grow th (24.0) (40.1) 54.2 99.7 88.1
A/Creceivable 4,659 4,454 7,138 8,153 9,722 Operating profit grow th (34.4) (31.8) na 84.6 55.6
Inventory 2,350 2,302 2,653 2,654 2,636 EBITDA grow th (21.1) (18.8) 88.3 38.1 25.4
Other current assets 12,383 12,916 12,293 13,630 14,776 Norm profit grow th (3.5) (2.3) 40.2 37.9 (36.4)
Investment 84,024 83,576 79,689 76,417 78,427 Norm EPS grow th (3.5) (2.3) 40.2 37.9 (36.4)
Fixed assets 47,429 46,985 46,472 47,754 47,594
Other assets 54,180 53,338 75,506 79,615 79,209 Gross margin 21.3 25.9 17.5 20.0 14.3
Total assets 212,609 211,428 238,004 239,183 245,655 Operating margin 8.7 13.5 7.5 10.9 7.2
S-T debt 25,281 24,274 23,321 26,993 29,308 EBITDA margin 23.7 314 16.4 20.0 15.8
A/C payable 4,291 3,464 5,632 5,539 6,357 Norm net margin 33.6 37.7 11.0 124 1.4
Other current liabilities 1,337 745 776 1,025 944
L-T debt 65,992 66,956 87,650 78,837 56,997 D/E (x) 0.9 0.9 1.0 0.9 0.8
Other liabilities 12,209 12,654 12,978 13,266 37,628 Net D/E (x) 0.8 0.8 0.9 0.8 0.6
Minority interest 8,614 8,644 14,195 14,251 13,712 Interest coverage (x) 14 15 14 1.8 16
Shareholders’ equity 94,885 94,691 93,451 99,272 100,709 Interest rate 4.5 4.8 4.8 4.3 4.7
Working capital 2,719 3,292 4,158 5,267 6,002 Effective tax rate (84.0)  (484.7) (34.5) 9.5 110.9
Total debt 91,273 91,230 110,972 105,830 86,306 ROA 3.9 3.8 2.0 22 22
Net debt 83,688 83,373 96,718 94,870 73,014 ROE 8.6 8.5 4.8 5.5 5.3

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 4,327 3,850 3,150 3,468 3,431 Revenue (1) (21) 50 13,928 13,105
Gross profit 908 718 597 673 358 Gross profit (47) (61) 35 2,945 2,723
SG&A 233 209 290 324 262 SG&A (19) 13 63 932 938
Operating profit 675 509 308 350 96 Operating profit (72) (86) 22 2,013 1,785
EBITDA 1,084 910 703 767 521 EBITDA (32) (52) 34 3,804 3,595
Other income 58 13 8 9 401 Other income 4,472 593 264 155 155
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 202 321 211 210 159 Interest expense (24) (21) 42 885 741
Profit before tax 531 201 105 148 338 Profit before tax 128 (36) 38 1,283 1,199
Income tax (181) 1 127 452 86 Income tax (81) na 209 257 240
Equity & invest. income 36 42 29 593 79 Equity & invest. income (87) 118 480 140 140
Minority interests (16) (133) 162 1 26 Minority interests 3,264 na na (8) (8)
Extraordinary items (1,117) 572 (165) 2,024 281 Extraordinary items (86) na na 0 0
Net profit (385) 683 4 2,315 638 Net profit (72) na 255 1,158 1,091
Normalized profit 732 111 169 291 357 Normalized profit 23 (51) 56 1,158 1,091
EPS (Bt) (0.19) 0.34 0.00 1.15 0.32 EPS (Bt) (72) na 255 0.57 0.54
Normalized EPS (Bt) 0.36 0.06 0.08 0.14 0.18 Normalized EPS (Bt) 23 (51) 56 0.57 0.54
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 3,034 4,157 4,168 4,127 3,613 Sales grow th (15.7) (28.0) (42.3) (5.9) (20.7)
A/C receivable 1,836 1,955 1,438 2,224 2,505 Operating profit grow th (26.6) (50.5) (63.4) (34.1) (85.7)
Inventory 5,254 5,107 8,113 8,228 8,482 EBITDA grow th (20.1) (37.6) (46.0) (17.7) (51.9)
Other current assets 5,938 5,908 5,825 7,647 7,955 Norm profit grow th (3.4) (62.2) (75.8) (54.1) (51.3)
Investment 4,901 4,927 4,938 5,505 5,519 Norm EPS grow th (3.4) (62.2) (75.8) (54.1) (51.3)
Fixed assets 16,289 15,984 15,686 16,090 15,876
Other assets 7,272 8,060 4,785 5,009 4,986 Gross margin 21.0 18.7 19.0 19.4 10.4
Total assets 44,524 46,099 44,952 48,829 48,937 Operating margin 15.6 13.2 9.8 10.1 2.8
S-T debt 3,279 2,801 2,723 2,435 2,665 EBITDA margin 251 23.6 223 221 15.2
A/C payable 770 870 713 914 1,140 Norm net margin 16.9 2.9 54 8.4 10.4
Other current liabilities 5,134 5,673 5,452 6,045 6,037
L-T debt 13,006 13,722 13,122 13,473 13,476 D/E (x) 0.8 0.8 0.7 0.7 0.7
Other liabilities 1,173 1,189 1,123 1,682 1,737 Net D/E (x) 0.6 0.6 0.5 0.5 0.5
Minority interest 2,762 2,748 2,733 2,898 2,873 Interest coverage (x) 54 2.8 3.3 3.6 3.3
Shareholders' equity 18,399 19,096 19,086 21,383 21,010 Interest rate 4.9 7.8 5.2 5.3 4.0
Working capital 6,320 6,193 8,837 9,538 9,848 Effective tax rate (34.1) (0.5) 121.6 304.7 254
Total debt 16,286 16,523 15,845 15,907 16,141 ROA 6.4 1.0 1.5 25 29
Net debt 13,252 12,366 11,677 11,780 12,527 ROE 15.3 24 3.5 5.7 6.7

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 611 627 651 626 624 Revenue (0) 2 49 2,533 2,651
Gross profit 334 329 330 321 322 Gross profit 0 (4) 50 1,288 1,285
SG&A 128 105 126 125 139 SG&A 11 9 54 486 530
Operating profit 206 224 204 197 183 Operating profit 7) (11) 47 802 755
EBITDA 264 283 264 261 248 EBITDA (5) (6) 48 1,062 1,048
Other income 18 17 16 14 13 Other income (6) (24) 41 68 72
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 10 8 8 8 8 Interest expense 4 17) 47 35 31
Profit before tax 214 232 212 203 188 Profit before tax (8) (12) 47 835 795
Income tax 0 5 3 (0) 3 Income tax na 525 24 10 10
Equity & invest. income 9 10 11 11 11 Equity & invest. income 2 16 49 44 48
Minority interests 0 0 0 0 0 Minority interests
Extraordinary items 1 41 3 2 5 Extraordinary items 173 243 na 0 0
Net profit 224 278 223 216 200 Net profit (7) (10) 48 869 833
Normalized profit 222 237 219 214 196 Normalized profit 9) (12) 47 869 833
EPS (Bt) 0.24 0.30 0.24 0.23 0.21 EPS (Bt) (7) (10) 48 0.92 0.89
Normalized EPS (Bt) 0.24 0.25 0.23 0.23 0.21 Normalized EPS (Bt) (9) (12) 47 0.92 0.89
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 2,118 2,091 2,091 1,733 1,872 Sales grow th 9.3 5.3 2.1 0.3 2.1
A/C receivable 280 36 131 184 270 Operating profit grow th 4.5 9.8 (11.7) (10.9) (11.3)
Inventory 15 16 15 13 13 EBITDA grow th 5.2 8.8 (8.6) (6.3) (6.1)
Other current assets 24 25 22 19 19 Norm profit grow th 6.0 7.9 (11.1) (10.0) (12.0)
Investment 50 59 70 42 52 Norm EPS grow th 6.0 7.9 (11.1) (10.0) (12.0)
Fixed assets 3,234 3,276 3,383 3,872 3,925
Other assets 477 461 452 451 449 Gross margin 54.6 52.4 50.8 51.3 51.6
Total assets 6,198 5,964 6,165 6,315 6,600 Operating margin 33.7 35.6 314 314 29.3
S-T debt 1,490 1,156 1,137 1,072 1,518 EBITDA margin 43.3 45.2 40.6 41.6 39.8
A/C payable 121 105 116 117 138 Norm net margin 36.4 37.7 33.7 34.2 314
Other current liabilities 85 32 30 35 33
L-T debt 151 142 143 145 145 D/E (x) 0.5 0.3 0.3 0.3 0.4
Other liabilities 902 803 790 781 885 Net D/E (x) (0.1) (0.2) (0.2) (0.1) (0.1)
Minority interest 0 0 0 0 0 Interest coverage (x) 26.1 33.5 331 32.2 29.4
Shareholders' equity 3,448 3,726 3,949 4,164 3,881 Interest rate 29 23 25 26 2.3
Working capital 174 (53) 30 81 145 Effective tax rate 0.2 22 1.5 (0.2) 1.6
Total debt 1,641 1,298 1,280 1,216 1,664 ROA 14.9 15.6 14.5 13.7 121
Net debt (477) (793) (811) (516) (208) ROE 25.2 26.4 229 211 19.4

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Btm) q-9% yy% % 2026F 2026F 2027F
Revenue 6,372 6,187 6,217 6,268 6,940 Revenue 11 9 52 25,550 26,286
Gross profit 890 837 835 883 1,044 Gross profit 18 17 55 3,525 3,703
SG&A 520 504 564 513 518 SG&A 1 0) 50 2,043 2,003
Operating profit 370 333 271 371 526 Operating profit 42 42 61 1,481 1,700
EBITDA 731 724 661 758 948 EBITDA 25 30 56 3,048 3,407
Other income 46 7 26 22 15 Other income (33) (68) 36 102 105
Other expense 0 0 0 0 0 Other expense na 0 0
Interest expense 164 168 167 159 172 Interest expense 8 5 51 648 625
Profit before tax 252 172 130 234 369 Profit before tax 58 46 64 935 1,181
Income tax 58 38 @ 57 102 Income tax 79 75 85 187 236
Equity & invest. income 123 109 144 122 134 Equity & invest. income 10 9 52 489 508
Minority interests (31) (27) @ (32) (37) Minority interests na na na (93) (96)
Extraordinary items 3) 42 ®) 10 100 Extraordinary items 937 na na 0 0
Net profit 283 258 266 276 463 Net profit 68 64 65 1,144 1,357
Normalized profit 285 216 274 267 364 Normalized profit 36 27 55 1,144 1,357
EPS (Bt) 0.16 0.14 0.15 0.15 026  EPS(BY) 68 64 65 0.63 0.75
Normalized EPS (Bt) 0.16 0.12 0.15 0.15 0.20 Normalized EPS (Bt) 36 27 55 0.63 0.75
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 1,568 1,520 1,634 1,520 1,585 Sales growth 10.3 (0.0) (1.1) (1.8) 8.9
AIC receivable 3,932 3,881 3,939 4,312 4,557 Operating profit growth 108.8 314 (21.6) (9.8) 42.0
Inventory 25 27 37 45 50  EBITDA growth 2858 13.2 4.1) 4.2) 298
Other current assets 358 463 447 274 422 Norm profit growth 61.4 (15.9) 40.9 (22.5) 275
Investment 8,266 8,334 8,240 8,470 8,671 Norm EPS growth 61.4 (15.9) 40.9 (22.5) 275
Fixed assets 9,777 10,228 10,151 10,163 10,414
Other assets 19,356 19429 19,221 19,264 18,904  Gross margin 14.0 135 13.4 14.1 15.0
Total assets 43,282 43,881 43,669 44,047 44,604 Operating margin 5.8 5.4 4.4 59 7.6
S-T debt 3,190 5432 5,308 5,500 5835  EBITDA margin 1.5 m7 10.6 121 137
A/C payable 3,202 3,160 3,109 3,108 3,502  Norm net margin 45 35 44 43 5.2
Other current liabilities 889 924 906 886 879
L-T debt 9,399 7,464 7,393 7,257 7175  DIE (x) 05 05 05 05 05
Other liabilities 2,968 3,139 3,038 2,918 3,003  NetD/E (x) 05 05 05 05 05
Minority interest 1,035 1,125 1,078 1,116 1,039 Interest coverage (x) 4.5 43 4.0 4.8 5.5
Shareholders' equity 22,600 22,638 22,836 23,262 23,172 Interest rate 54 5.3 52 5.0 53
Working capital 755 748 867 1,248 1,105  Effective tax rate 231 224 (5.1) 243 27.6
Total debt 12,588 12,896 12,701 12,757 13,009  ROA 26 2.0 25 24 3.3
Net debt 11,020 11,376 11,067 11,237 11424 ROE 5.0 38 4.8 46 6.3

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-q% y-y% % 2026F 2026F 2027F
Revenue 362 407 473 483 431 Revenue (11) 19 53 1,720 1,991
Gross profit 920 107 124 132 97 Gross profit (26) 8 46 500 580
SG&A 43 48 50 57 49 SG&A (14) 13 52 203 221
Operating profit 47 59 74 75 48 Operating profit (36) 3 42 297 359
EBITDA 77 91 106 108 83 EBITDA (23) 7 32 591 674
Other income 5 7 4 4 10 Other income 159 82 48 28 32
Other expense Other expense na
Interest expense 8 9 10 10 10 Interest expense 5 36 47 44 47
Profit before tax 44 57 68 69 47 Profit before tax (31) 7 41 281 344
Income tax 8 11 13 13 8 Income tax (38) (3) 38 56 69
Equity & invest. income Equity & invest. income na (1) (2)
Minority interests (0) 0) (0) (0) Minority interests na na (0) (0)
Extraordinary items Extraordinary items na
Net profit 36 46 56 56 39 Net profit (30) 9 42 224 274
Normalized profit 36 46 56 56 39 Normalized profit (30) 9 42 224 274
EPS (Bt) 0.03 0.04 0.04 0.04 0.03 EPS (Bt) (30) 9 42 0.17 0.21
Normalized EPS (Bt) 0.03 0.04 0.04 0.04 0.03 Normalized EPS (Bt) (30) 9 42 0.17 0.21
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 123 101 156 221 194 Sales grow th (5.3) (4.0) 10.3 26.8 19.0
A/C receivable 21 22 32 30 25 Operating profit grow th (37.3) (38.5) (22.5) 20.1 34
Inventory 48 44 50 55 60 EBITDA grow th (24.7) (26.7) (12.9) 17.4 7.3
Other current assets 42 54 27 23 18 Norm profit grow th (41.9) (46.8) (39.4) 9.1 9.4
Investment Norm EPS grow th (41.9) (46.8) (39.4) 9.1 9.4
Fixed assets 1,223 1,262 1,348 1,346 1,346
Other assets 676 971 993 1,038 995  Gross margin 24.8 26.3 26.2 27.3 22.5
Total assets 2,132 2,456 2,606 2,713 2,639  Operating margin 12.9 14.6 15.7 15.6 1.2
S-T debt 14 30 30 30 46 EBITDA margin 214 224 225 223 19.3
A/C payable 102 118 142 144 131 Norm net margin 9.9 1.3 11.8 11.6 9.1
Other current liabilities 218 222 221 245 224
L-T debt 195 274 266 259 332 D/E (x) 0.2 0.3 0.2 0.2 0.3
Other liabilities 447 609 664 697 656 Net D/E (x) 0.1 0.2 0.1 0.1 0.1
Minority interest 0 0 0 0 0 Interest coverage (x) 10.1 10.3 10.6 10.8 7.9
Shareholders’ equity 1,157 1,203 1,283 1,338 1,250 Interest rate 20.0 13.9 13.4 13.7 12.5
Working capital (33) (51) (61) (59) (45) Effective tax rate 19.1 194 18.6 19.0 17.3
Total debt 209 304 296 289 379 ROA 6.7 8.0 8.8 84 5.9
Net debt 86 203 141 68 184 ROE 11.9 15.6 17.9 17.0 121

Sources: Company data, ttb wealth estimates
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Btm) q-q% y-y% % 2026F 2026F 2027F
Interest income 4,762 4,912 5,012 4,969 5,097 Interest & dividend income 3 7 49 20,365 21,533
Interest expense 644 645 616 593 586 Interest expense (1) 9) 50 2,369 2,363
Net interest income 4,118 4,267 4,397 4,376 4,512 Net interest income 3 10 49 17,996 19,170
Non-interest income 994 1,016 1,197 1,100 1,046  Non-interest income (5) 5 49 4,348 4,566
Total income 5,112 5,283 5,594 5,476 5,557 Total income 1 9 49 22,344 23,736
Operating expense 2,789 2,925 3,191 2,981 3,064 Operating expense 3 10 49 12,426 13,048
Pre-provisioning profit 2,323 2,358 2,403 2,496 2,493 Pre-provisioning profit (0) 7 50 9,917 10,688
Provision for bad&doubtful debt 692 587 981 468 572 Provision for bad&doubtful debt 22 (17) 37 2,815 2,867
Profit before tax 1,631 1,771 1,422 2,028 1,921 Profit before tax (5) 18 56 7,103 7,821
Tax 326 356 261 406 381 Tax (6) 17 56 1,396 1,564
Profit after tax 1,304 1,415 1,161 1,621 1,540 Profit after tax (5) 18 55 5,707 6,257
Equity income - - 17 2 2  Equity income - -
Minority interests (8) 9) (6) (10) (9) Minority interests 63 (30) (30)
Extra items - - (140) - - Extra items - -
Net profit 1,296 1,406 1,032 1,614 1,533 Net profit (5) 18 55 5,677 6,227
Normalized profit 1,296 1,406 1,172 1,614 1,533 Normalized profit (5) 18 55 5,677 6,227
PPP/share (Bt) 0.8 0.8 0.8 0.9 0.9 PPP/share (Bt) (0) 7 50 3.4 3.7
EPS (Bt) 0.4 0.5 0.4 0.6 0.53 EPS (Bt) (5) 18 55 2.0 21
Norm EPS (Bt) 0.4 0.5 0.4 0.6 0.5 Norm EPS (Bt) (5) 18 55 2.0 21
BV/share (Bt) 11.3 11.8 11.8 12.4 12.1  BV/share (Bt) (2) 7 12 13.0 14.3
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash and cash equivalent 8,128 2,069 3,060 3,389 2,114  Loan growth (YTD) 1.9 3.2 5.4 0.3 2.6
Gross loans 104,143 105,476 107,685 107,997 110,529  Loan grow th (g-q) 1.1 1.3 21 0.3 2.3
Accrued interest 1,762 1,849 1,901 1,929 2,009 Borrow ing grow th (YTD) 9.6 1.0 4.1 (1.0) 22
Provisions 4,958 5,057 5,500 5,486 5,660 Borrow ing grow th (g-q) 9.3 (7.8) 3.0 (1.0) 3.3
Net loans 100,947 102,267 104,086 104,440 106,978 Non-interest income (y-y) na na 11.4 12.0 52
Property foreclosed 179 189 174 134 162  Non-interest income (g-q) 1.2 22 17.9 (8.1) (5.0)
Premises & equipment 1,719 1,762 1,770 1,762 1,889
Other assets 3,307 3,422 3,707 3,580 3,607 Cost-to-income 54.6 55.4 57.0 54.4 55.1
Total assets 114,281 109,710 112,797 113,305 114,750  Net interest margin 15.90 16.29 16.50 16.23 16.52
Total borrow ings 77,273 71,239 73,410 72,652 75,052  Credit cost 2.67 2.24 3.68 1.74 2.09
Short term borrow ing 29,013 31,676 28,607 29,155 32,671 ROE 16.1 16.8 13.7 18.4 17.3
Long term borrow ing 48,260 39,563 44,803 43,497 42,381  ROA 4.7 5.0 4.2 57 5.4
Lease liabilitiy 903 941 937 921 896 Loan-to-borrow ing 134.8 148.1 146.7 148.6 147.3
Other liabilities 3,127 3,143 3,986 3,657 3,520 Loan-to- total equity 317.7 308.5 314.4 300.9 315.0
Total liabilities 81,303 75,322 78,334 77,230 79,469 NPLs (Btm) 1,889.6 1,781.0 1,692.1 1,611.3 1,729.2
Minority interest 199 201 208 188 197 NPL increase 23.6 (108.6) (89.0) (80.8) 117.9
Shareholders' equity 32,779 34,186 34,255 35,888 35,084 NPL ratio (%) 1.81 1.69 1.57 1.49 1.56
Total Liabilities & Equity 114,281 109,710 112,797 113,305 114,750 Loan loss coverage ratio (%) 262.4 283.9 325.0 340.5 321.5

Sources: Company data, ttb w ealth estimates
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TOA Paint (Thailand) (TOA TB) -

Saksid Phadthananarak | Email: saksid.pha@ttbwealth.co.th

115 2026 N3G ANIAIA

BUY, Price Bt16.60, TP Bt16.00

Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (Bt m) q-9% y-y% % 2026F 2026F 2027F
Revenue 5,367 5,265 5,532 5,625 5,581 Revenue (1) 4 49 22,934 23,553
Gross profit 2,037 1,997 2,236 2,272 2,235 Gross profit (2) 10 55 8,263 8,499
SG&A 1,127 1,129 1,170 1,143 1,213 SG&A 6 8 50 4,747 4,875
Operating profit 910 867 1,066 1,129 1,022 Operating profit (10) 12 61 3,516 3,624
EBITDA 1,093 1,059 1,251 1,317 1,208 EBITDA (8) 11 59 4,285 4,457
Other income 56 39 53 56 63 Other income 12 12 58 205 205
Other expense 0 0 0 0 0 Other expense
Interest expense 11 11 10 9 9 Interest expense (4) (18) 40 45 46
Profit before tax 956 896 1,109 1,176 1,076 Profit before tax (9) 13 61 3,676 3,782
Income tax 173 158 178 247 264 Income tax 7 53 69 735 756
Equity & invest. income 0 0 0 0 0 Equity & invest. income
Minority interests 11) (7) (5) 17) (18) Minority interests na na na (60) (62)
Extraordinary items (121) (44) (82) 41 (76) Extraordinary items na na na 0 0
Net profit 652 688 844 953 718 Net profit (25) 10 58 2,881 2,964
Normalized profit 773 731 926 912 794 Normalized profit (13) 3 59 2,881 2,964
EPS (Bt) 0.32 0.34 0.42 0.47 0.35 EPS (Bt) (25) 10 58 1.42 1.46
Normalized EPS (Bt) 0.38 0.36 0.46 0.45 0.39 Normalized EPS (Bt) (13) 3 59 1.42 1.46
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 7,601 7,431 8,632 9,700 9,744 Sales grow th (0.6) 3.8 5.7 3.7 4.0
A/Creceivable 3,187 3,089 3,212 3,397 3,216 Operating profit grow th 243 41.3 75.9 17.3 12.2
Inventory 3,213 3,200 2,901 2,943 3,709 EBITDA grow th 17.7 31.8 57.1 14.8 10.5
Other current assets 525 416 402 432 425 Norm profit grow th 30.1 33.0 89.5 14.5 2.7
Investment o] 0 0 0 0 Norm EPS grow th 30.1 33.0 89.5 14.5 2.7
Fixed assets 4,172 4,282 4,283 4,297 4,287
Other assets 2,244 2,197 2,094 2,095 2,093 Gross margin 38.0 37.9 40.4 40.4 40.1
Total assets 20,942 20,615 21,524 22,863 23,474 Operating margin 17.0 16.5 19.3 201 18.3
S-T debt 186 234 193 193 186 EBITDA margin 20.4 20.1 226 23.4 216
A/C payable 4,199 4,013 4173 4,254 5,002 Norm net margin 14.4 13.9 16.7 16.2 14.2
Other current liabilities 662 521 634 872 786
L-T debt 181 146 112 64 28 D/E (x) 0.0 0.0 0.0 0.0 0.0
Other liabilities 1,321 1,305 1,223 1,259 1,244 Net D/E (x) (0.5) (0.5) (0.5) (0.6) (0.6)
Minority interest 677 684 690 705 722 Interest coverage (x) 101.3 100.5 127.3 1421 136.1
Shareholders' equity 13,716 13,712 14,499 15,516 15,504 Interest rate 121 11.3 11.5 13.2 15.1
Working capital 2,201 2,277 1,940 2,085 1,923 Effective tax rate 18.1 17.6 16.0 21.0 24.5
Total debt 367 380 304 257 215 ROA 14.8 14.1 17.6 16.4 13.7
Net debt (7,234)  (7,050)  (8,328)  (9,443)  (9,529) ROE 22.5 21.3 26.3 24.3 20.5

Sources: Company data, ttb wealth estimates
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Thai Oil Public Co Ltd (TOP TB) - BUY, Price Bt66.25, TP Bt60.00

Yupapan Polpornprasert | Email: yupapan.pol@ttbwealth.co.th
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Results Comment
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Income Statement (consolidated) Income Statement 6M as
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26  (Btm) q-9%  yy% % 2026F 2026F 2027F
Revenue 99,440 80,098 109,357 122,458 134,970 Revenue 10 36 61 421,415 403,120
Gross profit (4,811) (858) 9,415 16,161 26,063 Gross profit 61 na 175 24,166 21,946
SG&A 1,022 831 1,391 1,224 1,913 SG&A 56 87 73 4,320 4,132
Operating profit (5,833)  (1,688) 8,024 14,937 24,150 Operating profit 62 na 197 19,846 17,813
EBITDA (3,862) 339 10,132 16,986 26,175 EBITDA 54 na 152 28,451 26,534
Other income (65) 432 (619) (7.822) (708) Other income na na (450) 1,895 1,813
Other expense (2,522) (1,372) 25 (2,436) (37) Other expense na na na
Interest expense 982 835 708 683 668 Interest expense 2 (2 50 2,682 1,834
Profit before tax (4,359) (721) 6,672 8,868 22,812 Profit before tax 157 na 166 19,059 17,792
Income tax 0 498 459 4,884 2,015 Income tax (59) 155 4,443 3,399
Equity & invest. income 6,585 ) 211) 110 726 Equity & invest. income 561 (89) 836 100 100
Minority interests (30) 17 (30) (575) (433) Minority interests na na 1,748 (58) (1,332)
Extraordinary items 4,280 3,350 (3,514) 15,962 (12,518) Extraordinary items na na 82 4,224 0
Net profit 6,476 2,147 2,458 19,481 8,572 Net profit (56) 32 149 18,883 13,160
Normalized profit 2,196 (1,203) 5,972 3,519 21,090 Normalized profit 499 860 168 14,659 13,160
EPS (Bt) 2.90 0.96 1.10 8.72 384  EPS (BY) (56) 32 148 8.46 5.37
Normalized EPS (Bt) 0.98 (0.54) 267 158 9.44 Normalized EPS (Bt) 499 860 168 6.57 5.37
Balance Sheet (consolidated) Financial Ratios
Yr-end Dec (Bt m) 2Q25 3Q25 4Q25 1Q26 2Q26 (%) 2Q25 3Q25 4Q25 1Q26 2Q26
Cash & ST investment 44,658 33,161 68,601 76,271 47,964 Sales growth (19.5) (28.0) (2.8) 14.7 35.7
A/C receivable 24,780 25,998 23,687 38,607 30,549 Operating profit growth na na 94.2 356.8 na
Inventory 35,747 37,675 32,104 39,033 50,565 EBITDA growth na (88.3) 64.5 2249 na
Other current assets 4,352 3,564 5,907 13,177 16,142 Norm profit growth (43.3) na 75.8 8.8 860.3
Investment 36,135 35,900 34,865 36,407 37,345 Norm EPS growth (43.3) na 75.8 8.8 860.3
Fixed assets 211,890 214,083 218,461 222,495 225,648
Other assets 40,922 44,095 43,659 44,214 44,474 Gross margin 48) (1.1 8.6 132 193
Total assets 398,486 394,476 427,284 470,205 452,687 Operating margin (5.9 (21 7.3 12.2 17.9
S-T debt 5,497 4,988 3,834 11,008 12,105 EBITDA margin (3.9) 04 9.3 13.9 19.4
AIC payable 55,866 62,905 76,392 81,086 63,791 Norm net margin 2.2 (1.5) 5.5 29 15.6
Other current liabilities 10,889 7,465 10,163 25,763 16,173
L-T debt 123,641 114218 111,982 89285 89,466 D/E (X) 0.8 0.7 06 04 04
Other liabilities 30,942 30,184 31,882 28,062 27,743 Net D/E (X) 0.5 05 0.2 0.1 0.2
Minority interest 2,741 2,712 21079 21417 21397 Interest coverage (x) (3.9) 04 14.3 24.9 39.2
Shareholders' equity 168,910 172,004 171,953 213,584 222,012 Interest rate 28 27 24 2.5 26
Working capital 4,661 767  (20,600) (3,446) 17,323 Effective tax rate - (69.1) 6.9 55.1 8.8
Total debt 129,138 119,206 115,816 100,293 101,570 ROA 2.2 (1.2) 5.8 3.1 18.3
Net debt 84,479 86,045 47,215 24,022 53,607  ROE 53 (2:8) 13.9 73 38.7

Sources: Company data, ttb wealth estimates
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Short Sale Outstanding

Market Data (Bt m)
Last Trading Day*
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Last Month

Last Year

Market Outstanding Short Sale Value
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Market Short Sale And Short Covering
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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)
1,250 - —— MSCI Asia ex JP (LHS) - 50 1,750 - —— SET Index (LHS) - 2.5
1,200
- 0 1,650 4 - 2.0
1,150 A
1,100 - - (50) 1,550 A - 1.5
1,050 “
- (100) 1,450 A - 1.0
1,000
950 A - (150) 1,350 A - 0.5
900 A
- (200) 1,250 - 0.0
850 -
800 T T T (250) 1,150 T T T (0.5)
Jan-26 Mar-26 May-26 Jul-26 Jan-26 Mar-26 May-26 Jul-26
Regional Fund Flows (YTD 2026) Regional Fund Flows (Week To Date, 10-13 Aug 26)
(US$ m) (US$ m)
20,000 - 6,000 -
1,998 4,993
0 T T T 5,000 A
(251)  (4,183) .
(20,000) A 4,000 1
(22,789)
(40,000) - 3,000 A 2,472
(60,000) 1 (45,775) 2,000 -
(80,000) 1 1,000 A
(100,000) 1 0 4 r — = r T "
57
(120,000) - (107,909) 4 50, (28) (30) (57)
Thailand Philippines  Indo India Taiwan Korea Taiwan Korea India Thailand Indo  Philippines
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) 1,286 1,347 (408) (21,648) (24,480) (1.1) 8.2 (2.7) (9.6) 1.2 28.5
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 1,998 (22,789) (4,183) (107,909) (251) (45,775) (178,909) 28.2 (7.8) (27.1) 61.7 3.9 60.3
Monthly m-m %
Jun-26 163 (2,842) (1,125) (32,629) (23) (17,939) (54,394) 1.5 23 (7.9) 0.0 47 3.1
Jul-26 1,458 2,311 88 (6,313) 67 (22,935) (25,323) 2.0 2.1 105 (22.2) 3.3 (6.5)
Aug-26 (298) 1,566 9 (1,667) (72) 5,823 5,361 (0.6) (0.0) 1.1 3.3 0.8 6.7
Weekly w-w %
13-17 Jul 26 407 (690) 25 140 14 (9,586) (9,689) 1.1 0.8 42 (8.8) 1.9 (5.9)
20-24 Jul 26 193 (16) (188) 1,535 (7) (1,454) 62 0.3 (2.7) 0.3 (1.9) (1.9) 23
27-31 Jul 26 4 908 393 53 3 (2,535) (1,176) (1.3) 2.7 0.6 (1.4) (0.7) (1.2)
3-7 Aug 26 (270) 1,321 39 (4,139) (15) 830 (2,234) (0.7) 0.5 2.8 (5.1) 0.9 2.6
10-13 Aug 26 (28) 245 (30) 2,472 (57) 4,993 7,594 0.1 (0.5) (1.7) 8.9 (0.0) 4.1
Daily d-d %
07-Aug-26 (100) 107 69 (614) (5) (1,260) (1,803) (0.2) (0.6) 1.0 (0.6) 0.2 (0.4)
10-Aug-26 (2) 368 47  (1,051) (4) 1,606 964 0.8 0.1 (0.7) 0.7 (0.0) 1.6
11-Aug-26 (3) (18) (39) 38 3 692 672 (0.7) (0.5) (1.5) 0.7 0.6 0.4
12-Aug-26 — (105) 41 2,001 0 342 2,278 0.0 (0.2) 1.7 3.7 0.6 0.9
13-Aug-26 (23) — (79) 1,485 (56) 2,354 3,680 0.1 0.1 (1.1) 3.6 (1.2) 1.1
Net Fund Flows / Market Cap (%)
2025 (0.57) (0.99) (0.11) (0.11) (0.58)  (0.56) (0.48)
YTD2026 0.33 (1.39) (0.68) (2.79) (0.17) (1.00) (1.55)

Sources: Bloomberg, ttb wealth compilation
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Thailand Fund Flows

As of 13-Aug-26

Equity Market

Daily Fund Flows

—— Futures Market (contracts) —

Bond Market

(Bt m) Buy Sell Net Buy Sell Net Buy Sell Net
Foreign Investors 43,937 44,708 (772) 116,969 108,890 8,079 3,886 9,311 (5,424)
Institution Investors 5,131 5,234 (103) 123,438 114,850 8,588 28,863 18,057 10,806
Retail Investors 23,832 22,813 1,019 144,156 160,823 (16,667) 3,415 501 2,914
Proprietary Trading 4,965 5,109 (145) — — — — — —
Equity Market (SET) Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
].g ] 1.0 10.0 1 8 9 12 4 10.8
0.8 - 50 . 10
06 - 2 1
04 - 0.0 T T ]
0.2 1 4 A 2.9
(8-8) . — — (5.0) A 2 A .
(04) 1 ©.1) ©1n (1001 o ' '
(03) ] (16.0) 1 @ |
(10} 1 ©8) (20.0) 4 (17) o1 64
Forei Local  Retail P i ; il
oreign |2§f etai Trra(zipe Foreign  Local Inst. Retail Foreign  Local Inst. Retail

Equity Market
Turnover: Bt77,864m

Futures Market

Daily Trading Turnover Breakdown By Investor Type

Volume: 384,563 contracts

Bond Market

Turnover: Bt64,034m (2 sides B&S)

Prop .
Trade F\;%t;” .
6% o Foreign
Retail Foreign 19%
i 0,
Retail 20% 29%
Foreign
57%
Fund Local Local
7% Fund Fund
31% 68%
Net Foreign Fund Flows By Market
Equity Market Futures Market Bond Market
(Bt bn) ('000 contracts) (Bt bn)
70 - 66.0 20 - 36 €0 1 50.0
60 - 0 A
50 | 416 20) 4 (8.8 40 1
40 (40) 4
30 - (60) - 20 A 61
20 10.4 (80) 1 (75.9) a7
10 - . (100) - 0 A
0 . (120) A (2.5)
(10) @ (2.2) (140) - (127.0) (20) -
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$/bbl) — WTI 81.25 -2.02 (US$/bbl) ———SG Refinery 21.62 -8.06
120 1 —Brent  §7.07  -191 45
110 Dubai 7848  -1.72 35 .
100 1
25 -
90 A
/ 15 -
g NN
| Y’
AN wire 5 -
70 { WA Wk _ _ _ _ _
60 A (4 1 V
50 T T T T T T (15) -
Aug-24  Dec-24  Apr25 Aug-25 Dec25 Apr26  Aug-26 Aug-24  Dec-24  Apr25  Aug-25  Dec25  Apr26  Aug-26
HDPE, LDPE, Ethylene Paraxylene, Benzene
(US$/tonne)  —— LDPE-Naphtha 69250  +132.50 (US$/tonne) —— PX-Naphtha 31250 +87.50
900 - HDPE-Naphtha 44250  +112.50 500 7 Benzene-Naphtha 177.50 +57.50
800 A —— Ethylene-Naphtha 212.50 +82.5! 400 -
300 -
200 -
100 A
200 - 0
100 - / . V
0 ., (100)
(100) - (200) A
Aug-24  Dec-24  Apr25 Aug-25 Dec-25  Apr26  Aug-26 Aug-24  Dec-24  Apr25  Aug-25 Dec-25  Apr26  Aug-26
Baltic Supramax & Baltic Dry Index Coal — Newcastle
(Index) Baltic Supramax Index (LHS) 1613 +10 (Index)  (USS$/tonne) BJI 129.40 -0.10
2,000 . - 4500 160
Baltic Dry Index (RHS) 2,844  -95
1,800 1 - 4,000
1,600 A - 3,500 140 A
1,400 - 3,000
1,200 1
’ - 2,500
1,000 2000 0]
800 A ’
600 - - 1,500 100
400 A - 1,000
200 A - 500
0 T T T T T T O 80 T T T T T T
Aug-24 Dec-24 Apr25 Aug-25 Dec-25 Apr26 Aug-26 Aug-24 Dec-24 Apr-25 Aug-25 Dec-25 Apr-26 Aug-26
Steel-HRC Broiler, Swine
(US$/tonne) ——— Steel-HRC 1196  +0.00 (Bt/kg.) — Swine Price 68.0  +0.00
1,300 1 100 - Broiler Price 43.0 +0.00
1,200 1 90 1
1,100 4 80 1
7 o
1,000 4 0
60 A
900 A
50 1
800 o 40 .M
700 - 30 1
600 T T T T T T 20 T T T T T T
Aug-24 Dec-24  Apr-25  Aug-25 Dec-25  Apr-26 Aug-26 Aug-24 Dec-24 Apr-25 Aug-25 Dec-25 Apr-26 Aug-26

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

JET Fuel Oil Gold
(US$/bbl) —— JET Fuel Oil 151.65 -0.48 (US$/oz) Gold 4,420.40 -47.10
250 1 5,500 -
230 1 5,000
210 -
190 | 4,500 -
170 1 4,000 -
150 A 3,500 -
130 4 3,000 -
110 |
90 WW 25009
70 T T T T T T 2'000 N N N N N N
Aug-24 Dec-24  Apr25 Aug-25 Dec-25  Apr-26  Aug-26 Aug-24  Dec-24  Apr25  Aug-25 Dec-25  Apr26  Aug-26
Rubber Soybean meal & Corn
(US$/tonne) SICOM-TSR20  2,213.00  -9.00 (US$/tonne) ——Soybean meal (LHS)  309.90 -1.10  (US$/bu.)
3,000 - TOCOM 266554  -7.15 400 ; Com No.2 Yellow (RHS) 472.00 -8.75 r 550
2,800 A 380 1
2,600 - 360 1 L 500
2,400 A 340 1
1 320 {
2,200 | 450
2,000 A 300 1
1,800 - 280 -
1,600 - 260 1 400
1,400 - 240 1
1,200 . . . . . . 220 T T T T T 350
Aug-24  Dec-24  Apr25 Aug-25 Dec25 Apr26  Aug-2%6 Aug-24 Dec-24 Apr25 Aug-25 Dec25 Apr26  Aug-26
Soybean & Palm Oil Cotton
(US$/bu.) Soybean (LHS) 118225 -1.00  (USS/bu.)  (US$/b) —— Cotton No.2 83.50 -0.88
1,600 - Malaysian Crude Paim Oil 4519.00  +0.00 r 5500 90 ;
1,500 -
- 5000 85
1,400 -
80 -
1 300 n B 4,500
75 1
1,200 - - 4,000
1,100 70 1
- 3,500
1,000 A 65 1
900 T T T T T 3,000 60 T T T T T T
Aug-24 Dec-24  Apr-25 Aug-25 Dec-25 Apr-26 Aug-26 Aug-24  Dec-24  Apr25 Aug-25 Dec-25  Apr26  Aug-26
Sugar Shrimp
(US$ cents/b) ~ ——Raw Sugar Price 16.82 +0.40 (Bt’kg)  —— Vannamei Shrimp 80 shrimprkg 14500  +0.00
28 1 ——White Sugar Price 2349 +0.50 190 1
185 -
04 180 -
175 |
170 -
20 - 165 A
160 -
16 - 155 A
150
145 -
12 ; ; - ; - - 140 . . . . . .
Aug-24 Dec-24 Apr-25 AUg-25 Dec-25 Apr-26 Aug-26 AUg-24 Dec-24 Apr-25 AUg-25 Dec-25 Apl’-26 AUg-26

Sources: Bloomberg, OAE
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Margin Loan & Concentration Risk

v v @ a o v o & a 1 o v =
Top 50 *vgwngm'mhl,awaanﬂszﬂu‘l%umﬁmsaumwumL‘smm&l ﬂaﬂ’l LLae % f\]’]%’)%ﬁq%ﬁ]@]ﬂﬂ‘ﬂﬂ%

Rank Stock ~ ommmmmmemeseseee-es Register Share (%) ----==-=--==-nnze--- Rank Stock =~ Cmmmmmemeseeeeeeeeses Value (Bt m) =-----wmmmmeemmmeeeneae
Feb-26 Mar-26 Apr-26 May-26 Jun-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

1 NOBLE 36.0 36.0 36.0 36.0 36.0 1 KCE 3,816 4,372 6,312 7,189 8,037
2 SAAM 34.7 32.8 32.8 32.8 32.8 2 GULF 4,049 3,319 3,435 3,997 6,748
3 A5 30.7 30.7 30.7 30.7 30.7 3 KTC 5,578 5,318 5,129 5,267 5,368
4 EP 19.7 19.6 215 215 215 4 sScC 4,813 5,932 2,845 4,996 5,207
5 TAPAC 20.1 20.1 20.1 20.1 20.1 5 BEM 5,119 4,399 4,505 4,413 4,818
6 ACE 20.0 20.0 20.0 20.0 20.0 6 CPALL 2,563 2,854 3,461 3,493 4,054
7 SFLEX 19.2 19.7 19.6 20.0 19.9 7 TFG 4,107 5,915 4,097 3,968 3,620
8 APCS 19.1 19.1 19.1 19.1 19.1 8 TRUE 2,605 3,510 3,014 3,063 2,940
9 LPN 18.6 18.5 18.5 18.5 18.5 9 BDMS 3,242 2,397 2,290 2,410 2,881
10 DITTO 16.7 16.7 16.9 18.0 18.4 10 GUNKUL 1,075 1,050 1,471 2,628 2,781
1 IMH 16.7 16.7 17.6 17.6 17.6 1 SCB 2,790 2,738 2,626 2,676 2,760
12 NNCL 17.1 17.1 17.1 17.1 17.1 12 CK 2,541 2,220 2,431 2,566 2,732
13 STPI 15.6 14.8 14.8 16.1 16.5 13 BBL 4,140 2,564 2,633 2,463 2,635
14 KCE 16.6 16.3 17.1 16.2 16.3 14 ACE 2,603 2,576 2,576 2,617 2,597
15 88TH 14.9 15.1 15.0 14.8 15.1 15 CCET 1,592 1,433 1,832 2,585 2,476
16 TAKUNI 20.3 20.3 15.9 15.9 15.1 16 BCP 2,682 2,677 2,448 2,298 2,349
17 PDJ 14.8 14.8 14.8 14.8 14.8 17 Com7 1,478 1,497 1,693 1,969 2,315
18 SA 14.5 14.5 14.5 14.6 14.4 18 AMATA 1,751 1,725 1,835 2,098 2,273
19 MK 14.0 14.0 14.0 14.0 14.0 19 SPALI 2,069 1,900 1,910 2,010 2,240
20 SINGER 10.6 10.8 11.4 12.7 14.0 20 PLANB 2,249 1,866 2,044 1,997 2,231
21 AQUA 13.9 13.9 13.9 13.9 13.9 21 PTTGC 868 1,221 1,519 1,477 2,029
22 1] 13.8 13.7 13.7 13.6 13.6 22 DITTO 1,457 1,237 1,267 1,713 1,786
23 BR 13.4 13.4 13.5 13.6 13.6 23 STPI 1,694 1,117 1,078 1,513 1,603
24 SKY 13.7 13.8 13.7 13.7 13.6 24 HMPRO 1,850 1,499 1,424 1,457 1,569
25 IRCP 13.6 13.6 13.6 13.6 13.6 25 PRM 1,819 1,450 1,477 1,464 1,453
26 SAMART 18.1 12.7 12.7 13.1 13.5 26 EA 1,489 1,335 1,305 1,843 1,446
27 TEAMG 12.3 12.1 12.6 13.0 13.0 27 SKY 1,463 1,235 1,171 1,409 1,415
28 X0 12.0 12.2 12.4 12.5 12.4 28 PTT 1,579 1,788 1,473 1,393 1,400
29 LPH 12.2 12.2 12.2 12.2 12.2 29 DELTA 712 697 454 778 1,375
30 SNNP 10.1 10.7 10.7 10.7 10.7 30 SGP 1,295 1,372 1,439 1,549 1,355
31 AMC 10.6 10.6 10.6 10.6 10.6 31 ADVANC 1,102 927 1,587 1,250 1,325
32 MAJOR 12.2 10.1 10.3 10.4 10.5 32 KBANK 1,820 1,681 1,441 1,245 1,306
33 PLANB 10.3 10.3 10.3 10.4 10.5 33 SAWAD 864 865 1,060 1,036 1,251
34 PREB 11.8 11.8 11.8 11.8 10.4 34 KTB 887 1,032 1,054 1,241 1,250
35 PCE 10.4 10.4 10.3 10.3 10.4 35 RATCH 1,028 1,010 1,054 1,169 1,240
36 NETBAY 11.6 10.8 10.9 10.2 10.3 36 TU 1,394 1,317 1,209 1,218 1,230
37 JUBILE 10.0 10.0 10.0 10.0 10.2 37 SA 1,251 1,244 1,244 1,248 1,227
38 ONEE 10.2 10.1 10.1 10.1 10.1 38 osP 1,411 1,420 1,435 1,335 1,220
39 CGD 10.0 10.0 10.0 10.0 10.0 39 LH 1,330 1,140 1,079 1,099 1,171
40 SuUsco 14.1 14.1 10.1 10.1 10.0 40 TCAP 1,050 974 964 1,027 1,139
41 ADVICE 9.5 9.4 9.7 9.8 9.9 41 SINGER 520 439 506 733 1,104
42 XPG 9.8 9.8 9.7 9.6 9.7 42 BH 926 1,036 1,100 1,190 1,103
43 SGP 9.2 9.2 9.2 9.2 9.2 43 HANA 447 1,164 1,244 1,475 1,086
44 P 9.3 9.3 9.3 9.2 9.2 44 CPAXT 1,943 1,344 1,076 1,087 1,062
45 BTC 9.2 9.2 9.2 9.2 9.1 45 CPF 784 1,168 802 1,047 1,020
46 JSP 8.9 8.9 9.0 8.9 8.9 46 X0 757 711 722 695 1,012
47 AMANAH 8.8 9.1 9.0 8.6 8.6 47 JMT 1,039 780 840 914 1,003
48 BVG 75 7.5 7.6 8.5 8.5 48 KKP 686 755 772 1,008 992
49 CGH 9.5 9.5 9.5 8.8 8.3 49 STA 1,043 1,166 1,061 1,147 989
50 PPS 8.3 8.3 8.3 8.3 8.3 50 BA 768 654 663 798 893

Source: SEC

Note: yafnviu = ﬁwuauﬁuﬁmaluﬂ'ﬁy%mﬁu X ANV T Awidan
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Management Stock Trading

wUUM LNl AsnudasnisianannSguaIHuINIT (WUL 59-2)

ZauSen %aé’n’%ms Swilasn  3anslann  Uszan 1IN a0 NaA
3198 A9 E wannswe (n) (un) (un)
88TH win nua lynans 13/08/69 2 Rualy 2,000 3.84 7,680
AXTRAR W2 868 YNTENA 13/08/69 o WENSER 20,000 13.10 262,000
BCP WY WOWITDh FDITULNWN 11/08/69 U8 RuaNny 6,000 48.00 288,000
BKIH wig 7o lanuwiis 11/08/69 o RuaNay 6,500 376.69 2,448,485
RCL wig niuloe augafiad 11/08/69 7o Ausn iy 18,649,590  34.00 634,086,060
RCL wig gLt angafiad 11/08/69 28 Ruanany 18,649,590  34.00 634,086,060
SUPER  wg 2awunsng laanesz 07/08/69 8 Rusnaty 200,000,40  0.12 24,000,048
SUPER w8 9aunswg laangs 11/08/69 et Ruandy 30,000,000  0.12 3,600,000
TEKA Wiy 3303 809808 11/08/69 a Rusnaty 6,400 1.83 11,712

Source: www.sec.or.th

o 1 s [ ¢ a
LU El\‘]']%ﬂ']ilﬁ&’]ﬁ%ﬂiﬂﬂ%’]ﬂﬂaﬂ‘YI‘SW g289N3INT (LU 246-2)

wannind  Zeglanuiwine 35m13 lszian % laa/ wuashoa/  IuNlan  wanawe
wannsne Rl Rl WY
RCL wg gus awgiiag At Wi 2.25 4.59 11/08/69

Source: www.sec.or.th

ada = ' 2| 1% o ' @ ioda a . v o ' o % o '
‘VWJ’]UL%@J: *ﬂim‘ﬂﬂiﬂ’lﬁ’]m’mtﬂuﬂiﬂu ﬁa%’l@]m/ﬁ]’mu’m ﬁ]:LLa@NTaQaTadqﬂﬂaluﬂﬁ!m"ﬂﬂnqilaﬂaﬂul’tﬂﬂd ]IW o/oﬂflivLﬂN’]/ﬁ]']Mu’]ULLﬂ: %%adﬂ’]ﬂ@&l’]/ﬁ]’mu’m
ﬁ]zLLﬂﬂJ@T’JLaﬂmadﬁ’ﬂﬂf‘ju Ll,a:i_qlﬂﬂa@l’mu’]@li’] 258 (ﬁﬂ’lu@l’]&lqﬂﬂau’]mi’] 258)
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Cash Balance Lists (l)

U . s v a U U [ o 1 &
¥ Turnover List NADINRHFA IR WNBULANIIWINNOUNIITOVY (Cash Balance)

o 1 o A o o A ¥ 1 % 1 o A o o €A ¥ 1

nib 529 I0N AANNINENLZI1B18NIATAT nib 223931 wannIngnianang
Cash balance nnuANSBauY Cash balance N1AINIIANUNTDBUY

SMT 10-28 &.9. 26 =AU 1

mnmm Luaamnnﬁamulumnmwumnmmmi‘ﬁaﬂnUwﬂvlﬂmﬂamwﬂﬂmammﬂ muuwamumiﬁﬂmmauaﬂaumsmau‘lﬁamu

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

3‘“<§m 2. N uIm9SuTane Laz Cash Balance = ﬁwam"ljnl’manmwULf]u‘manﬂi"nulumimmmMmdmeﬂamwaﬂwiwa luwnﬂi"mﬂ “ru_,‘fi) 14 Net
Settlement

sme 3. ‘I)Y]&I‘UE)"LI"IEJ’ﬁ’JﬂS’n 1 ’J%‘Yﬁﬂ’]i (LﬁlW’]“"JWuLLSﬂ) mw 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'Jﬂ% (‘]jaLLa“U’]?J%aﬂYIﬁWUL(:’ILI’Jﬂ‘l«LIWJ%LﬂEI’Jﬂ% ﬂ’]“lﬂﬂﬂuLﬂ%JGLdqui%ﬂﬂﬂﬂiﬂﬂvlﬂ ‘YIG% ﬂﬁ]’«J?.l
Vl‘lﬂumiwmim’manmwtlm’u’m’lﬂ&lmsmin’munﬁfﬁa“ﬂﬂﬂ fAd amwummums%amm (Turnover ratio) uammﬁja‘u’m LLaJ’]m‘ﬁamﬂwvluaaﬂﬂaadm_l
ﬂﬁ]ﬁmwumu % PE Ratio tJud

nannsngnalalaIasnang C (Caution)

wannswglu  wannswe 1A309 )
iszne A19A12 AR WANY  ELAG INNEUAR
o A a a . o @ v @ A
AE AE-F SET CB HAM AL ARINUINANUENT 3 ﬁmﬂanuaumlﬁmwaagnaﬂqu <100% we9nw 03 4.9 2568
F192 1A
AKS AKS-F SET CB MaTusWadsuazany 25 ®.9. 2568
B52 B52-F SET CcB NN AR UINENUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu <100% v89N% 03 .. 2568
F192URD
BROCK BROCK-F SET CB HamIELiwuINeNUENS 3 ﬂﬁm@iaﬁuauﬁﬂﬁmummgﬁaﬁu <100% vasn% 26 N.NW. 2568
F192URD
1Y o A ° A =)
BYD BYD-F SET CB eldanmydfinaudszdnd < 100 au. (SET) w3a < 50 au. (mai) 05 3.9. 2568
cITY CITY-F SET CB eldanmadiiineudsesnd < 100 sy, (SET) %38 < 50 au. (mai) 01 6.9, 2567
EMC EMC-F SET CB mmaa@ﬁaﬁu < 50% aINUTIIUN 18 W.9. 2565
EVER EVER-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu <100% 284M% 05 1.9, 2568
F192 1A
o o a N A . A
FANCY FANCY-F SET CB eldanmadiinaudszsnd < 100 sy, (SET) %38 < 50 au. (mai) 02 4.9 2569
FNS FNS-F SET CB dwpadghian < 50% vasnuinszusn 05 4.91. 2569
GEL GEL-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu <100% 284M% 05 1.9, 2568
F192 1A
GGC GGC-F SET CB HAMIALdwNwINANUENS 3 ﬁ@?m@iaﬁuauﬁﬂﬁmwaagﬁaﬁu <100% v89M% 11 N.W. 2569
F192 1A
o A a a . o @ v o A
GJS GJS-F SET CB HAM AL ARINUINANUENT 3 ﬁmﬂanuaumlﬁmwaagnaﬂqu <100% we9nw 03 4.9 2568
F192 1A
GRAND GRAND-F  SET  CB duvadgfionu < 50% vasnuinszuda 15 §.91. 2568
KC KC-F SET CcB NN AR UINONUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu <100% V89N% 04 .. 2568
F192URD
MADAME MADAME-F  SET CB NN AR UINONUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu <100% V89N% 04 .. 2568
F192URD
MILL MILL-F SET CB mmaa@ﬁaﬁu < 50% BINUTIITUN 02 L4.8). 2568
MONO MONO-F SET CB u?ﬂ'ﬂ/u%ﬁ"‘nﬁiaumamuﬁ@ﬁwﬁﬂsmﬁmummeﬁﬁﬁmu@ 10 W.8. 2568
NATION NATION-F  SET  CB dupadghionn < 50% vasnuinszusn 14 7.9. 2561
NEP NEP-F SET CcB aldmnnmsdufinenudszdrl < 100 §uun (SET) w3 < 50 S1uUN (mai) 04 1.9. 2568
NRF NRF-F SET CcB NN AR UINONUENT 3 ﬁﬁm@iaﬁuauﬁﬂﬁmumaagﬁaﬁu < 100% VINY 17 §.9. 2569

F192URD

ANLLAQ: xﬂmwaﬂmwzmaaﬂmnmmmmﬂumsammU “C” (Caut|on) vunannIngvasusEnaanziion LWBL@B%NGGVMﬂSmU‘SEVﬁ]@W] LUU%&IL%@]T’]’]‘SNYIG’W&I
Naﬂi‘"‘/lll@laﬁﬂuwﬂ"ISLﬁuLLa”ﬂﬂiﬂﬂLu%ﬁiﬂ’fﬂ ‘NNQGY]‘I«L% ﬂamamnmwUmﬂmamuummmﬂjmmuﬂj (Cash Balance) L‘Vﬂ%u

Source: www.set.or.th
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Cash Balance Lists (Il)

wannsngln
Uszine
PERM

PF
PPPM

PRECHA
PTECH

RML

RS
SAWANG
SDC
SOLAR
sSQ
STELLA

TBSP
TFI
TGPRO

TL
TPOLY
TRC
TRITN

TSI
WAVE
XBIO
ZAA

nannsng
AR
PERM-F
PF-F

PPPM-F

PRECHA-F
PTECH-F

RML-F

RS-WF
SAWANG-F
SDC-F
SOLAR-F
SQ-F
STELLA-F

TBSP-F
TFI-F
TGPRO-F

TL-F
TPOLY-F
TRC-F
TRITN-F

TSI-F
WAVE-F
XBIO-F
ZAA-F

a0
SET

SET

SET

SET
SET

SET

SET
SET
SET
SET
SET
SET

SET

SET

SET

SET
SET
SET
SET

SET
SET
SET
SET

nannsndnialaladagnany C (Caution)

-

LAY

BN @RG

CB mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

cB HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V841%
F192UR

cB HAM AL ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V841%
F192UR

CB neladanmsdiiinaudsedrdl < 100 au. (SET) w3a < 50 av. (mai)

CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 100% V8IN%
F192URD
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F192UR

cB HAM AL ARIUINANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V891%
F192UR

cB HAM I ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V891%
F192UR

cB HAM I ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V891%
F192UR

CcB daumaaﬁﬁaﬁu < 50% aINUTIITUR

CB mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

CcB daumaaﬁﬁaﬁu < 50% aINUTIITUR

CB HAM AR UINANUENS 3 ﬂﬁmﬁaﬁ'muﬁﬂﬁmmaagﬁaﬁu < 100% V89N
F192URD

CB mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

CB WreuvnFliusasanandw/ldlddasyl

CB mumaaﬁjﬁaﬁu < 50% maanuﬁﬁmﬁa

cB HAM I ARINUIANUENT 3 ﬂﬁ@@iaﬁ'uwﬁﬂﬁmumaagﬁaﬁu < 100% V891%

F192UR
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NVDR Active

NVDR Turnover Net Buy Values (Bt m)

NVDR Turnover Net Sell Values (Bt m)

Symbol 13 Aug 11 Aug 10 Aug 7 Aug 6 Aug Symbol 13Aug 11 Aug 10 Aug 7 Aug 6 Aug
1 KBANK 759.6 (134.8) 23.0 264.9 31.6 1 PTTEP (867.9) 634.5 273.6 27.7 480.4
2 KCE 374.7 53.1 1.3 (168.2) (406.6) 2 ADVANC (561.3) (82.6) (132.7) (438.0) 961.5
3 IRPC 292.0 158.5 30.7 36.0 0.6 3 DELTA (555.9) (1,243.5) 620.3 (363.7) 121.0
4 AOT 266.5 (238.0) 77.9 (195.6) 56.4 4 GULF (265.0) (169.4) (83.5) (508.3) 628.9
5 TOP 256.3 523.8 294.0 210.0 525.4 5 TRUE (224.7) (136.1) (17.8) (123.8) (251.6)
6 HANA 234.0 (8.0) 211 (71.6) (292.4) 6 KTC (211.1) (420.9) (139.0) (45.2) (110.4)
7 THAI 193.4 (22.6) 125.2 (42.2) 14.9 7 IVL (158.5) 117.2 (8.0) (80.1) (20.5)
8 TTB 134.5 88.8 71 (27.4) 214.3 8 KTB (139.2) (158.4) (265.9) (579.3) 403.9
9 SPALI 126.0 (4.2) (11.0) (7.1) (6.6) 9 CPF (134.4) (63.9) 56.1 (161.9) (64.9)
10 TASCO 122.4 215 10.0 (16.9) 11.3 10 BH (97.5) (95.5) 146.7 114.5 54.2
11 PTT 119.2 1,308.2 392.7 362.7 (379.5) 11 WHA (93.8) (18.7) (28.7) (32.7) (48.4)
12 TISCO 102.8 (139.7) 16.8 11.4 204.2 12 BANPU (75.7) (84.7) (80.1) (86.6) (53.7)
13 PTTGC 100.7 250.5 (7.9) 9.5 5.4 13 SCB (72.7) 181.7 (39.0) (459.9) 946.2
14 MINT 87.9 (61.9) 1.7 (32.1) (83.5) 14 SAWAD (69.1) 6.4 (35.7) 10.5 6.6
15 BA 82.5 (22.2) (13.8) 141 (1.4) 15 TFG (60.8) (26.8) (19.7) (19.4) (18.1)
16 PLANB 68.1 21.9 55.7 17.2 4.6 16 CRC (43.9) (5.5) 66.2 (7.1) 6.8
17 EGCO 62.4 17.5 24.9 17.1) 3.1 17 HMPRO (39.5) (0.8) 90.8 53.7 22.7
18 KKP 57.5 57.4 459 (307.3) 72.4 18 BBL (39.1) (114.3) (554.2) (377.1) 707.8
19 SCC 49.3 252 (17.3) (42.4) 41.0 19 BCP (37.3) 253.1 284.7 2429 69.8
20 STA 49.2 (28.4) (35.0) (17.1) (22.7) 20 GPSC (36.7) (43.7) (7.8) 51.2 (11.1)
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 DELTA 21825 2,7385 4,921.0 (555.9) 36.2 1 TISCO-P 0.01 0.01 74.0
2 KTB 1,9344 2,073.6 4,008.0 (139.2) 34.0 2 F&D 8.7 17.6 49.5
3 TRUE 1,265.4 1,490.1 2,755.5  (224.7) 37.6 3 MORE 2,115.2 7,176.7 29.5
4 KBANK 1,681.8 922.3  2,604.1 759.6 33.6 4 BBL 430.7 1,908.8 22.6
5 PTTEP 6834 15513 2,234.7 (867.9) 36.0 5 KBANK 438.1 2,369.3 18.5
6 ADVANC 5545 1,115.8 1,670.4 (561.3) 32.8 6 AMATA 205.7 1,150.0 17.9
7 PTT 885.1 7659 1,650.9 119.2 47.3 7 TOP 366.8 2,233.8 16.4
8 PTTGC 853.4 752.7  1,606.0 100.7 38.8 8 BCP 236.8 1,472.6 16.1
9 TOP 882.9 626.6  1,509.5 256.3 42.9 9 NDR 66.1 456.9 145
10 KCE 870.8 496.1 1,366.9 374.7 24.7 10 RCL 116.1 828.8 14.0
11 TTB 688.6 5542 1,242.8 134.5 39.7 11 KKP 125.1 895.4 14.0
12 BCP 524.0 561.3  1,085.2 (37.3) 38.2 12 GBX 148.0 1,089.1 13.6
13 AOT 645.8 379.3 1,025.2 266.5 33.5 13 THIP 121 90.0 13.5
14 SCB 462.9 535.6 998.6 (72.7) 36.4 14 PSL 207.4 1,5659.3 13.3
15 CPALL 515.4 476.7 992.1 38.7 31.1 15 TISCO 104.9 800.6 13.1
16 BDMS 403.0 402.8 805.8 0.1 39.0 16 SPRC 559.9 4,335.9 12.9
17 HANA 516.1 282.1 798.2 234.0 21.6 17 SIRI 2,039.5 17,578.7 11.6
18 THAI 494.6 301.2 795.7 193.4 21.9 18 TRUE 3,986.0 34,5652.1 11.5
19 BBL 324.3 363.4 687.6 (39.1) 30.6 19 KCE 120.8 1,182.1 10.2
20 KTC 209.4 420.5 629.8  (211.1) 39.7 20 BH 80.8 795.0 10.2
Source: SET
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Short Sale (I)

T * Price Fane # Price
AT Yam AT Auvg Last change AT Yas AT Aug Last change
udaTe mudain  Price Price from avg uHaTe mudatn  Price Price from avg
naAAMTHL [§ul [um) [Br] [Br] price BAAMTHL [iul [um] [Br] [Br] price
1 DELTA 2,154,300 553.035.700 27056  263.00 0.36= 46 DOHOME 1,330,000 T.233,300 373 3.78 0.22x
2 TRLE 13,157,200 173,746,910 13.66 13.50 120 47 BA 355,300 7485270 13.43 13.70 =139
3 TIE 52,615,200 153,348,560 304 306 -0E5x 48 STA 405,200 T.397.380 13.26 15.50 -1.32
4 PTTEP 1007500 151,313.300 15075 150.50 013 43 AP Sd0,500 6,356,425 8.31 8.40 -1.0d
5 KBAMNK 531000  131.736.000 24320  249.00 -0.32% 50 SPRC G0S,300 6.906.360  11.34 .30 0,38
E KTE 2943700 123,173,500 4383 dd.00 -0274 51 [TC 378,200 B.543.380  17.30 17.30 0.0z
TOTOP 1773900 18630650 G7.31 GE.25 160 52 JMT 535,200 5,133,870 .51 .50 0.07
5 MTC 3,250,700 103,364,650 3353 33.73 023w 53 THA 1.077.000 5,833,600 5.80 5.00 -3.33
3 CPALL 2,063,500 100,357,800 4873 458,75 007 54 BAM 215,000 5,413,750 B.ES B.ES 0.005
0 ADT 1503800 955396325 GB357 £3.50 01« 55 SPAL 325,800 541,320 1661 16.70 -0.53
1 SCBE 528500 80238600 15182 15250 -0.dd4x 55 SR 3.470,600 5,300,113 153 153 -0.13
12 GULF 301,600 59113675 EBESY B5.00 0evs 57 CBG 33,300 5,183,975 5227 52.50 -0.452
13 MIMT 2,534,500 53473570 2307 23.10 -012x 58 BTS 2,353,500 4,307,750 2.05 210 =095
4 BOMS 2706300 53412420 1374 13.60 0702 53 SCGP 152,700 4,635,525 30.75 30,75 0.005
15 BBL 247,100 47 151,250 190.34 191.50 -0.29 B0 HAMA 15,600 4,365,273 3776 3775 0,035
16 WHA 9,757,200  dB,556,613 4.77 4.80 -053 E1 BCH 352,000 4130570  10.54 10.30 0,405
7 CPM BT2100  d44,354125 6604 BE.00 noew 62 EGCO 25400 3.787.300 13336  133.00 027
2 BH 224400 42654750 13003 13000 004 B3 KEP 34,200 3,736,250 109.25 T10.00 -0 68
13 AaDvaNcC 102,300 35.248.300 37170 370.00 Odes  Bd AMATA 123,000 3,008,750 28.75 28.50 058
20 KCE TOO500 33277525 4791 47.75 051 E5 BANPU 244,300 3.556,230  14.56 14.50 033
21 PTT 718600  25.205.050 3325 33.25 0o 66 MEGH &5, vao 3431325 358.65 33.00 -0.81
22 CPF 1270600 27.857.8V0 21392 2190 01 BT ERW 873,200 3,256,430 370 372 -0.43
23 PTTGC G70.400 26,363,050 3533 3875 -105= B3 TLI 251,700 3,206,330 1138 .40 -0.1d
24 ML 1206500 26,243,260 2175 2150 1174 B3 BGRIM 178,300 377 E00 1782 17.30 -0, g4z
25 cOomMy TEE.300 23,588,375 30.00 30,00 ooo<  ¥0 o CHG 1.643,300 2,B66,333 162 161 0405
26 OR 1742000 21,600,500 1240 12.40 oo 7 IRPC 1,300,000 2,664,100 242 252 =389
27 TCAP 230,000 20,825,225 3054 5325 145 T2 EPG 420,700 2,971,830 6.11 B.15 -0 60
28 RCL 227,800 20,775.400 33356 33.50 -034% 73 GLOBAL 323,200 2421135 .43 .55 -0, 78
23 AWC B.031.000 13,242,854 3.0z 306 -115 T4 BJC 133,300 2,233,220 15.96 16.00 -0.23
30 BEM 2524800 17.668.645 7.00 £.95 063 V5 BLA g7.200 2164300 2482 24.70 0,43
3 BCP F32.500 18327450 43N 43,75 130 T8 OSSP 120,500 208,500 1750 17.50 -0.01
32 TISCO 125,700 16052100 12770 12850 -06Zx 77 STECON 120,300 1952150 1623 16.20 017
33 HMPRO 2,341,300 15,433,235 553 6.70 158 T8 MRONT 130,100 1.853.480 375 3.80 -0.51=
34 CRC 553,100 14.573.050  26.05 26.25 -066% 73 RATCH 42,300 1.633.200 38.75 33.25 12T
3 TFG 1417100 13,373,730 387 .80 OEEx &80 M Td, 700 1574200 2107 20,30 0.83
36 KTC 351400 13533.275  38.51 38.25 0B 81 STGT 132,600 1436620 1083 10.30 -0.60
37 SCC 5000 12574800 25898 257.00 0772 82 PLANE 231400 1318570 5.70 5.55 2ET
38 GPSC 245,400 12,204,225 43973 50,00 -054x 83 STRI 134,500 1,191,395 6.13 6.05 125
33 SawWaD 432,500 12,193,730 2465 2d.50 073 84 GUMKUL 233,500 167,500 5.00 5.05 =093
40 CENTEL 276,100 1635150 4237 43,25 -20dx 85 PTG 143,300 1,708,560 .45 .45 0.00x
41 BTG 34,300 127,050 2050 20,70 043 86 GFPT 12,500 110,515 3.73 3.70 0,34
4z TU 201400 10,B6E. 720 133 13.40 -067 87 OH 725,400 1,062,107 146 1.4E 023
43 TIOLOR 473,500 080 1322 13.30 -0d0x 88 WG 1,007,000 356,560 0.33 0.37 103
44 LH 2,350,000 8,853,000 aTe 380 -053 83 JMART g3.200 830,770 10.71 10.60 1.005
45 TaSCO 530,700 8,410,260 1585 16.20 218 90 MEK 37500 855,000  23.60 23.60 0.005
Source: SET
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Short Sale (Il)

T * Price
AT YaAIATe Aug Last change
R T £ wwdata  Price Price fom avg
manwTrL [ful [um] [Br]) [Bx]) price
I BCPG 121,400 361,340 7.0 7.0 Q.00
32 EA £78.100 G20, 146 233 234 037
33 TOA 47,100 TE2570 BEZ 16.60 Q.05
94 TTA 124,000 B77.635 5.47 S.40 127
35 PSL 53,500 a85,185 3.84 10.00 -165%
35 BAY 14,000 74,000 4100 40.75 0.67:
37 THCOM 47,000 SO07.600 1080 10.7a 0.93:
38 TVWO 16,200 445,500 2750 27.25 0.9z
33 THARNI 156,100 355,310 2.28 2,29 179
100 MaJOR 43,300 348,330 712 (A -0.37x
101 CCET 41,200 347,345 g.d43 g.45 -0.08%
10z CkP 124,500 3N.250 2.50 252 -0.73
103 ALW 257,200 301,560 105 105 0.00:
104 AURS 17500 255,960 1430 14.30 0.00:
105 S)wD 17,500 173,550 10.40 10.40 -0.04
106 ‘WHALP 22,500 175,030 T.re .85 -0.87
107 JAS 142,300 152,303 107 1.06 0.3
105 Ck 5.800 104,400  15.00 15.00 0.00:
103 ORI 43,500 35,255 1.95 133 -0.25%
10 CMTECHO 3,703 JE 434 ZE.00 2575 097
m TAM 5,700 31,770 1810 16.10 0.00:
1z ALaEoT 13,330 a0.1M 4.66 4,65 -0.45%
13 SaT 5400 48,360  15.40 16.40 0.00:
14 EASTW 14,000 73,070 565 5,75 =178
15 AEOMTS Too 71400 10z2.00 101.50 0.45:
& TIPH 3,000 53,300  23.30 £:3.30 Q.00
7 CHO £.234 53830 2410 24.00 0.40%
1§ MICROMO 2.200 39600 15.00 13.80 -3.09:
113 IMTELO1 3.360 33,665 3.38 345 -2.87
120 SCCC 200 30,750 15375 154.00 -0.965
121 SISE 3.000 23,100 3.7a 3.65 0.5z
122 TEM G, 700 28,206 4.21 4.z20 0.23x
123 GOOGLO = 17034 34.00 3d.00 0.00:
124 UMIQ 5.300 14,734 275 2.80 -0.71
125 PR3 S00 3,050  13.10 15.00 0.56x
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
ADVANC-F 378,100 140,230,900 370.00 370.00 0.00
TOP-F 72,700 4,871,850 66.50 66.25 0.38
TU-F 183,400 2,436,530 13.30 13.40 (0.75)
SCC-F 2,500 642,500 257.00 257.00 0.00
GUNKUL-F 39,700 198,500 5.00 5.05 (0.99)
TISCO-F 1,500 191,000 127.50 128.50 (0.78)
3BBIF-F 15,000 100,060 6.70 6.60 1.52
TLI-F 300 3,390 11.30 11.40 (0.88)

Source: SET
Big Lot
Securities Volume Value Avg. Price Last Price % Price Change Transaction
(shares) (Bt) (Bt) (Bt) From Average Price
DELTA 278,700 75,568,808 271.15 268.00 1.18 1.00
KTB 1,537,200 67,314,295 43.79 44.00 (0.48) 1.00
TRUE 3,163,200 43,019,520 13.60 13.50 0.74 1.00
AOT 400,000 25,550,000 63.88 63.50 0.60 1.00
MINT 983,000 23,575,567 23.98 23.10 3.81 4.00
WHA 2,820,900 13,703,004 4.86 4.80 1.25 3.00
CBG 200,000 10,500,000 52.50 52.50 0.00 1.00
TASCO 500,000 8,100,000 16.20 16.20 0.00 1.00
KCE 150,000 7,162,500 47.75 47.75 0.00 1.00
GULF 103,700 6,740,500 65.00 65.00 0.00 1.00
CPT 4,000,000 4,000,000 1.00 1.01 (0.99) 1.00
TLI 338,900 3,863,460 11.40 11.40 0.00 1.00
ERW 1,000,000 3,740,000 3.74 3.72 0.54 1.00
AWC 1,000,000 3,080,000 3.08 3.06 0.65 1.00
TCAP13C2701A 1,500,000 1,380,000 0.92 0.92 0.00 1.00
Source: SET
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Warrant Table (I)

Strike -
In/Out The

Exercise

Money *

Conversion

B&S

Premium

to B&S

Gearing

Implied

As of 13/8/26

Exercise

A5-W5
ACC-W2
ASW-W3
BC-w4
BC-W5
BRI-W1
BR-W1
BTS-W8
B-w8
BWG-W7
BWG-W8
CAZ-W1
CHASE-W1
CHAYO-W4
CIG-W10
CIG-W9
COMAN-W1
Cv-w1
CWT-w8
DCON-W4
DEMCO-W8
EA-W1
EMC-wW7
EMPIRE-W1
EMPIRE-W2
GLORY-W1
HYDRO-W2
IROYAL-W1
IROYAL-W2
ITEL-W6
ITTHI-WA1
IVF-W1
JAS-W4
KASET-W1
KUN-W3
KUN-W4
MADAME-W6
MGI-W1
MMM-W1
NOBLE-W3
NRF-W2
ORI-W2
PANEL-W1
PANEL-W2
PEER-W2
PLANET-W2
PLANET-W3
PPPM-W6
PRG-W4
PRG-W5
PROEN-W2
PROUD-W3
POWER-W3
POWER-W4
TBSP-W1
QDC-W3
ROCTEC-W5
SAAM-W3
SAAM-W4
SAMTEL-W2
SGC-W2
SPTX-W8
STELLA-W6
TAKUNI-W2
TCC-W5
TFG-W4
TGE-W2
TL-W2
TNDT-W2
TNITY-W2
TPL-W1
TRUBB-W3
TVDH-W5
TVDH-W6
TWZ-W9
UREKA-W3
VGI-W3
VIBE-W3
VIBHA-W5
WAVE-W4
XBIO-W6

Out

Out

price
2.000
0.818
9.000
2.500
1.000
3.000
5.000
14.387
0.300
0.450
0.450
0.800
0.500
2.500
0.500
0.500
3.000
1.000
1.000
0.300
2.000
4.000
0.130
2812
5.623
1.000
0.188
2.920
5.850
3.000
0.500
0.700
3.000
1.200
1.250
0.800
1.250
10.000
2.600
2.320
1.000
4.000
1.300
3.680
1.300
1.000
1.000
0.220
4813
4.922
1.000
2.000
0.500
0.350
4.000
0.030
1500
8.000
12.000
8.000
1.600
0.012
0.500
0.300
0.500
3.800
3.000
1.000
0.500
5.000
0.700
1.460
0.500
0.070
0.200
2.000
9.637
1.000
2.000
0.200
0.699

ratio (W:S)

1:1.0000
1:1.2228
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0360
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:0.5000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0670
1:1.0670
1:1.0000
1:2.1273
1:1.0257
1:1.0257
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0400
1:1.0000
1:0.2000
1:1.0000
1:2.0000
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
1:1.0389
1:1.0159
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
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.0300
1:1.0000
1:1.0000
1:1.0000
1:1.0000
1:1.2349
1:1.0000
1:1.0000
1:1.0000
1:2.1471

All In Premium Expiry Last Price(B) Warrant Volatility
Premium /

(Discount) ** date underlying Price (Bt) of stocks
13.9% 13/05/2027 1.80 0.05 215%
179.6% 16/05/2027 0.31 0.06 76.4%
27.7% 22/05/2028 7.95 1.15 17.7%
372.2% 29/02/2028 0.54 0.05 60.3%
109.3% 26/02/2027 0.54 0.13 60.3%
177.4% 15/06/2028 1.37 0.80 16.7%
156.9% 01/09/2026 1.95 0.01 11.6%
585.6% 21/11/2026 210 0.01 25.6%
933.3% 14/11/2026 0.03 0.01 373.6%
91.7% 28/05/2027 0.24 0.01 55.9%
104.2% 18/05/2028 0.24 0.04 55.9%
-9.9% 15/12/2030 232 1.29 48.8%
38.3% 06/06/2027 047 0.15 75.5%
97.1% 14/05/2027 1.38 0.22 50.2%
1733.3% 06/07/2028 0.03 0.05  430.0%
1600.0% 09/05/2028 0.03 0.01 430.0%
498.0% 24/06/2027 0.51 0.05 30.4%
3366.7% 22/02/2029 0.03 0.02 227.6%
30.2% 27/05/2028 0.86 0.12 30.3%
72.2% 17/03/2027 0.18 0.01 48.8%
-10.1% 20/05/2027 3.16 0.84 28.4%
57.1% 13/02/2028 2.94 0.62 38.0%
600.0% 16/06/2027 0.02 0.01 304.0%
988.7% 28/01/2027 0.26 0.02 194.5%
2091.5% 28/01/2028 0.26 0.08 194.5%
23.1% 16/11/2027 1.04 028 44.8%
313.6% 05/02/2027 0.05 0.04  2257%
-13.2% 28/10/2026 4.62 1.12 44.7%
40.1% 28/10/2027 4.62 0.64 44.7%
109.9% 27/06/2028 1.52 0.19 52.2%
-9.7% 29/04/2028 1.24 0.62 30.3%
13.9% 18/05/2029 0.79 0.20 39.6%
195.3% 10/10/2031 1.06 0.13 23.2%
101.6% 14/01/2027 0.63 0.07 31.7%
126.6% 23/03/2027 0.56 0.02 38.2%
53.6% 11/11/2028 0.56 0.06 38.2%
115.7% 25/05/2029 1.02 0.19 80.6%
88.9% 22/08/2026 5.30 0.01 36.0%
23.2% 02/06/2028 2.82 175 32.3%
29.2% 18/05/2027 1.85 0.07 6.4%
347.8% 30/09/2028 0.23 0.03 78.3%
112.6% 18/05/2028 1.99 0.23 28.7%
21.2% 07/05/2027 1.18 0.13 13.7%
225.4% 07/05/2029 1.18 0.16 13.7%
1355.6% 17/12/2026 0.09 0.01 103.0%
109.3% 11/03/2027 0.54 0.13 19.2%
111.1% 03/09/2027 0.54 0.14 19.2%
-8.0% 20/08/2026 0.25 0.01 103.9%
-4.6% 17/05/2027 11.10 6.00 34.2%
-0.7% 156/11/2027 11.10 6.20 34.2%
13.3% 14/10/2026 0.90 0.02 31.3%
95.5% 13/05/2028 1.1 0.17 27.0%
50.0% 29/04/2027 0.36 0.04 37.9%
22.2% 20/04/2028 0.36 0.09 37.9%
286.5% 30/09/2028 1.1 0.29 45.7%
14.3% 18/02/2027 0.07 0.05 163.5%
122.1% 05/02/2027 0.68 0.01 27.5%
73.5% 22/03/2027 4.68 0.12 45%
159.2% 22/09/2027 4.68 0.13 4.5%
167.3% 15/01/2027 3.06 0.18 23.7%
41.6% 12/09/2027 1.61 0.68 53.8%
120.0% 20/04/2028 0.01 0.01 0.0%
103.8% 27/07/2027 0.26 0.03 58.0%
39.0% 29/07/2028 0.41 0.27 39.1%
117.2% 24/05/2028 0.29 0.13 38.7%
-6.6% 15/05/2027 9.80 535 25.6%
156.8% 15/01/2027 1.18 0.03 26.5%
167.5% 24/03/2028 0.40 0.07 29.7%
165.0% 14/06/2028 0.20 0.03 169.1%
85.1% 08/06/2027 276 0.11 35.0%
70.0% 19/03/2027 0.50 0.15 54.8%
81.2% 06/07/2028 1.02 0.40 15.3%
940.0% 15/06/2028 0.05 0.02 167.3%
60.0% 09/04/2027 0.05 0.01 167.3%
2000.0% 25/07/2029 0.01 0.01 735.0%
486.8% 08/10/2027 0.38 0.23 45.4%
894.3% 23/05/2027 0.97 0.01 275%
258.6% 24/05/2027 0.29 0.04 36.6%
51.9% 14/12/2028 1.35 0.05 7.9%
425.0% 17/06/2027 0.04 0.01 309.0%
784.9% 05/01/2027 0.08 0.02 160.1%

price(B)
0.05
0.01
0.16
0.01
0.01
0.00
0.00
0.00
0.01
0.01
0.02
1.20
0.11
0.03
0.03
0.03
0.00
0.01
0.07
0.00
0.95
0.22
0.01
0.01
0.08
0.15
0.03
1.32
0.32
0.12
047
0.19
0.01
0.00
0.00
0.05
0.07
0.00
0.78
0.00
0.02
0.01
0.01
0.00
0.00
0.00
0.00
0.03
5.99
544
0.01
0.00
0.01
0.07
0.01
0.04
0.00
0.00
0.00
0.00
0.31
na
0.01
0.10
0.01
518
0.00
0.00
0.09
0.01
0.03
0.01
0.02
0.02
0.01
0.00
0.00
0.00
0.00
0.03
0.00

8.7%
499.4%
600.4%
816.8%

n.m.
n.m.
n.m.
n.m.
86.3%
60.7%
104.7%
77%
41.9%
649.8%
722%
-63.5%
n.m.
94.3%
81.3%
243.8%
-12.0%
187.6%
-9.0%
83.4%
1.2%
83.4%
46.5%
-15.4%
98.7%
59.1%
31.0%
54%
n.m.
n.m.
n.m.
16.3%
189.3%
n.m.
1252%
n.m.
62.7%
n.m.
n.m.
n.m.
n.m.
n.m.
n.m.
-67.6%
0.2%
14.0%
70.7%
n.m.
288.8%
25.7%
n.m.
28.7%
n.m.
n.m.
n.m.
n.m.
121.3%
n.m.
156.0%
163.9%
805.9%
42%
n.m.
n.m.
-67.9%
844.1%
459.2%
n.m.
11.5%
-38.9%
11.3%
n.m.
n.m.
n.m.
n.m.
-60.0%
662.5%

36.00
6.32
6.91

10.80
4.15
1.71

195.00
217.56
3.00

24.00
6.00
1.80
3.13
6.27
0.60
3.00

10.20
0.75
717

18.00
3.76
4.74
2.00

13.87
347
3.71
266
4.23
740
8.00
2.00
3.95
8.15
9.00

29.12
9.33
1.07

530.00
322

26.43
767
8.65
9.08
7.38
9.00
4.15
3.86

25.00
1.92
1.82

45.00
6.53
9.00
4.00
3.83
1.40

68.00

39.00

36.00

17.00
237
1.00
8.67
1.52
223
1.83

39.33
5.71
6.67

25.09
3.33
263
250
5.00
1.00
1.65

119.79
725

27.00
4.00
8.59

volatility
224%
137.0%
48.5%
96.3%
154.8%
179.3%
212.3%
152.5%
477.3%
64.3%
77.0%
69.6%
105.9%
103.8%
na
186.5%
152.1%
na
47.0%
724%
na
71.3%
304.0%
221.3%
194.5%
90.1%
273.1%
na
64.3%
63.1%
172%
42.5%
50.5%
130.3%
76.7%
41.5%
na
191.5%
77.7%
38.2%
91.5%
70.2%
54.0%
724%
303.0%
145.4%
109.8%
na
41.8%
84.6%
40.2%
82.2%
68.3%
49.1%
116.7%
330.1%
73.2%
57.3%
62.7%
124.3%
129.0%
437.0%
82.0%
264.6%
123.6%
86.2%
94.1%
90.6%
84.1%
59.6%
148.5%
93.6%
175.8%
115.5%
na
246.6%
112.8%
140.7%
29.9%
180.3%
235.1%

period

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 Feb, May, Aug, Nov (1ston 29 Aug 2025)
Lastbusiness day of everymonth (1ston 31 Aug 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2025)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Sep 2022)

Every 15th of month (1ston 15 Jan 2026)
Lastbusiness dayof Jun, Dec (1ston 30 Dec 2024)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2025)
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
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
27 May 2027, 27 May 2028
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
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)

28 Oct 2026
28 Oct 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2025)
29 Oct 2026, 29 Apr 2027, 29 Oct 2027, 28 Apr 2028
Lastbusiness day of Jan, Jul (1ston 31 Jul 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
Every 9th of month (1ston 9 Feb 2026)

23 Sep 25, 23 Mar 26, 23 Sep 26, 23 Mar 27
Every 11th of May, Nov (1ston 11 Nov2026)

26 Feb, 26 May, 26 Aug, 26 Nov (1ston 26 Aug 2025)

21 Aug 2026
Every 12th of Feb, May, Aug, Nov (1ston 13 Aug 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)
Lastbusiness day of Feb, May, Aug, Nov (1ston 29 May 2026)
Lastbusiness day of Feb, May, Aug, Nov (1st on 29 May 2026)
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 Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
29 Apr 2025, 29 Apr 2026, 28 Apr2027
20 Apr, 20 Oct (1ston 20 Oct 2026)
Lastbusiness day of Mar, Sep (1ston 31 Mar 2026)
Every end of month (1ston 31 Mar 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 29 Mar 2024)
22 Mar 2027
22 Sep 2027
31 Jul 2025, 15 Jan 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Dec 2024)
20 April 2028
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2025)
29 Jan, 29 Apr, 29 Jul, 29 Oct (1ston 29 Jan 2026)
Lastbusiness day of Jul
Lastbusiness day of May, Nov (1ston 29 Nov2024)

15 Jan 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
30 Dec 2026, 30 Jun 2027, 14 Jun 2028
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 2027, 25 Jul 2028, 25 Jul 2029
8 Apr 2026, 8 Oct 2026, 8 Apr 2027, 8 Oct 2027
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 31 Mar 2023)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2026)
Lastbusiness dayof Mar, Sep (1ston 31 Mar 2026)
Lastbusiness day of Mar, Jun, Sep, Dec (1ston 30 Jun 2024)
4 Jan 2027

Lastbusiness 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
14Aug26, 13Nov26, 12Feb27, 14May27, 13Aug27, 12Nov27, 14Feb28, 18May28
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Warrant Table (Il)

As of 13/8/26
In?(;rlilt‘?ﬂ-le Exercise  Conversion All In Premium Expiry Last Price(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
XBIO-W7 Out 0.466 1:2.1471 493.8% 23/12/2027 0.08 0.02 160.1% 0.05 -59.8% 859 116.4% 22 Dec 2027
XBIO-W8 In 0.016 1:2.5522 -6.9% 14/01/2028 0.08 0.15 160.1% 0.17 -11.9% 1.36 na Lastbusiness day of everymonth (1ston 27 Feb 2026)
ZIGA-W2 Out 4.250 1:1.0000 392.0% 31/03/2027 0.87 0.03 19.5% 0.00 nm. 29.00 124.4% 31 Mar 2027
Sources: Companies data, ttb wealth
Note:

** Allin Premium #a #a siuaaehitinaomu uaswiu dvls/menu datnasmudaiauwsuduarlwlasansidwjuaiigiisudunaiaaia

a1 é1 All in Premium #leiilu &dien wanods Discount Aa wlafinsulasanwans Warrant uaninasnuatagseilsamswlasann \fladasusiamu Warrant uaa

a4 f1 All in Premium leiiilu uae wainads Premium #a iflafinnsudasaniwang Warrant usntinasuaiazianuainmsudasaniw ifladesusiau Warrant uda

*Strike - In/Out Money ilumsanmaiiiasulasanmanguay Warrant lhiluiuwi dosanausaaiilu In Money ugasin lawlasanwand Warrant Bousas avlanlsanmsulasanv Linusiavu Warrant iiunsdilesiy warrant anws.
doamaudaaiiiu Out Money ugavin aulasaawans Warrant Buusas azznanuannisudasaniw Lisausiau Warrant iiunsealleviy Warrant inws

* Strike Price w3a Exercise Price fia nalzangitinasmuiiansdantaznoaunindarads
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US—aasuneinuiiagag n.a.

Calendar
AUGUST 2026
10 11 12 13 14
New listing: DW New listing: DW New listing: DW New listing: DW
BANPU19C2701A BDMS41C2701A BCP13C2701A CHG13C2701A
COM719C2701A BH41C2701A BCPG19C2701A IVL13C2701A
DELTA13C2701A BLA13C2701A IRPC13C2701A IVL19C2701A
DELTA13P2612A DELTA19P2612A WHAUP19C2701A OSP13C2701A
ERW13P2701A DELTA41C2701A SET5013P2612B
HSI28P2610C GLOBAL41C2701A New share trading SPALI13C2701A
SET5013C2612A KTB19C2701A ECF 201.7 m shares TCAP13C2701B
SET5013P2612A KTB41C2701A (ECF-W6 1:1 @0.08)
STECON13C2701A SET5041C2612A IVE 406 shares XD:
SET5041P2612A (IVF-W1 1:1 @0.70) DBS19@0.207000
XD: LLY23@0.004912
AAPL01@0.002900 New share trading Holiday XD: LLY80@0.002830
AAPL03@0.002394 BC 11,250 shares DIF@0.222200 NOVOB80@0.019200
AAPL19@0.005000 (ESOP @1.00) MMM@0.060000 PTTEP@4.500000
AAPL80@0.009020 J 303 shares POPF@0.231600 SBUX80@0.010280
IBM06@0.019180 (J-W4 1:1 @3.10) TFM@0.180000 TOG@0.150000
ML@0.111120 TRT@0.170000
ML 1:2@1.000000 XD: TU@0.400000
PTL@0.120000 ITC@0.550000
SIA19@0.727900
Delisted: SSTRT@0.200000
A5-W4 VISA06@0.002370
VISA80@0.002800
Events: Events: Events: Events: Events:
UsS—safianaudasiunasgsfia | US—EIA petroleum report US—-dhununuasusidginig US-aaad1l&ntdiaun.a.
AUALANLGAUN.A.AN US—dafisnaejusina (CPI) Junadlau UsS—sufianudaiuusinag
NFIB Liaun.a. US—-aufisnandn (PPI) Fusdufiaus.a.a1n
US—-ADP 51e91ufIaun1s iiaun.a. i Ine{afigunu
F9uLAINALANAUIIE
dlaul
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17 18 19 20 21
XD: XD: XD: XD: XD:
3BBIF@0.140000 CEG23@0.003027 AAI@0.141600 2S@0.120000 AIMIRT@0.205000
DCC@0.020000 SCCC@4.000000 ADVANC@8.690000 ADB@0.030000 ALLY@0.110000
KLACO01@0.003000 TAIWANAI13@0.123156 GPSC@0.550000 AIT@0.150000 BLC@0.050000
KLAC19@0.003200 WUXIAT80@0.024810 KJIL@0.150000 AMATO01@0.003100 B-WORK@0.159000
TRUE@0.150000 PDG@0.110000 AMAT19@0.003700 CPNREIT@0.280000
UOB19@0.224200 SYNEX@0.100000 AMAT23@0.005945 DDD@0.120000
THIP@0.550000 ASIAN@0.198000 DMT@0.223000
TKS@0.120000 AUCT@0.073000 FTREIT@0.195500
WHABT@0.150000 BKIH@4.500000 FUTURERT@0.265600
WHART@0.193000 CPAXT@0.180000 ISSARA@0.050000
CPW@0.080000 NUT@0.400000
KIAT@0.020000 PRTR@0.100000
MGT@0.030000 PSL@0.100000
MRDIYT@0.065000 RCL@0.500000
MSFT01@0.006400 SEMB19@0.093300
MSFT03@0.004771 SIRIPRT@0.080000
MSFT06@0.006350 STEG19@0.127200
MSFT19@0.008400 WMTO06@0.007030
MSFT23@0.004726 WMT80@0.008210
MSFT80@0.014900
NER@0.050000
PACO@0.050000
READY@0.150000
SAV@0.400000
SINO@0.014423
SPRIME@0.100000
TPRIME@0.103000
Delisted:
PPPM-W6
Events: Events: Events: Events: Events:
TH-aaWaul waaesan US—-ADP 51e9 uftauns US-EIA petroleum report US—-duwuguausidgnnig
GDP 2Q26 Fvvunasaatanzause | US-FOMC latueasiaunis Tunadleanv
US—dafianan1sw&n (Empire flond Uszauiudd 28-29 n.a.
State Manufacturing US—fMiaansiuasonnu
Index) tdaud.a. LazNIsauInNaFNg
Us-dufinaaviagardesau iiaun.a.

&.A.NFUAUKFITILIY
uvivané (NAHB)

US—-s1antinainuagsan
gvaantfiaun.a.

US—-nMsHanninanadnnssy
Liaun.a.

US—taavindegyananatiud
satlan1sune (Pending
Home Sales) éaun.a.
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AUGUST 2026

TH-lsva nug. aer 4
US-EIA petroleum report

I " S 7 R R
24 25 26 27 28

XD: XD: XD: XD: XD:
AMARC@0.100000 Al@0.200000 AMATA@0.600000 AH@0.380000 KPNREIT@0.016700
AMATAR@0.160000 AIE@0.200000 AS@0.080000 BAFS@0.130000 MAGURO@0.290000
ARROW@0.100000 BVG@0.030000 AXTRART@0.221200 BJC@0.170000 NEE80@0.020810
BGC@0.040000 CHMOBILE19@0.108600 AYUD@0.900000 CHG@0.020000 UNIQLO80@0.054750
BIS@0.230000 CSS@0.030000 BGRIM@0.180000 IMPACT@0.240000

BLA@0.410000 DREIT@0.207500 FPI@0.040000 JUBILE@0.130000

BOL@0.160000 INSET@0.050000 FTE@0.100000 KLINIQ@0.880000

CPTREIT@0.161300 IROYAL@0.130400 GPI@0.110000 KTBSTMR@0.149600

GC@0.250000 JNJO3@0.017925 GVREIT@0.187500 OSP@0.450000

GFC@0.030000 KAMART@0.110000 HTECH@0.100000 PLANB@0.043500

INETREIT@0.067500 MKSI03@0.001322 HYDROGEN@0.150000 PM@0.500000

JMT@0.270000 SITHAI@0.020000 ICHI@0.450000 PRM@0.200000

JSP@0.021200 SPALI@0.550000 ILM@0.250000 PSH@0.050000

KCE@0.600000 SUPEREIF@0.265000 IT@0.160000 PYLON@0.150000

KISS@0.060000 UEC@0.030000 KCAR@0.160000 SC@0.060000

ONEE@0.020000 KCG@0.170000 SNP@0.050000

PAP@0.090000 LPN@0.050000 SO@0.180000

PCSGH@0.100000 M@0.400000 SRICHA@1.000000

PR9@0.200000 MEGA@0.850000 TOA@0.380000

PROSPECT@0.070500 MGC@0.240000 WINNER@0.090000

PT@0.450000 NNCL@0.070000

RPH@0.080000 PHOL@0.120000

SABINA@0.580000 QH@0.020000

SAT@0.400000 RJH@0.450000

SCL@0.046000 SAMART@0.140000

SGP@0.200000 SAMTEL@0.070000

SMIT@0.100000 SFLEX@0.170000

SMPC@0.450000 SHR@0.015000

SNNP@0.160000 SJWD@0.200000

STP@0.300000 SKR@0.100000

SWC@0.125000 TMAN@0.240000

TEAM@0.120000 TMT@0.250000

TERA@0.037000 TPS@0.030000

TFG@0.225000 UTP@0.400000

TNP@0.052500 WHAIR@0.143400

TQR@0.203000

VCOM@0.150000

VL@0.010000

XO@0.378000

Delisted:

MGI-W1

Events: Events: Events: Events: Events:

US—ahwmuruasusiganig
Tenunaddad
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SEPTEMBER 2026
Wed
31 Aug 1 2 3 4
XD: XD: XD: XD: XD:
GLW80@0.009290 GSUS06@0.020290 AMKRO03@0.002197 QCOMO06@0.012850 BACO03@0.017222
VENTURE19@0.076600 JEPI19@0.035000 GOOG80@0.003700
NIKE80@0.006750 GOOGL0O1@0.014200
XR: SPBOND80@0.028020 GOOGL19@0.003100
PROS 2:1@0.130000 PEP80@0.009900
Delisted: PYPLO6@0.007820
BR-W1
Events: Events: Events: Events: Events:
US-EIA petroleum report US-duuguausidgnnig
Tenunadded
SEPTEMBER 2026
Mon Tue Wed Thu Fri
7 8 9 10 11
XD: XD: XD: XD: XD:
GOOGL03@0.002960 WDC03@0.000494 CMEO03@0.011426 OXY03@0.007406 BANPU@0.400000
BKNG03@0.004629
BKNG80@0.006940
SP500US19@0.030500
SP500US80@0.006300
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Fenusaddend
14 15 16 17 18
XD: XD: XR:
HPT@0.015000 KO80@0.017670 PRECHA 1:2.5@0.200000
UNH19@0.003200
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tnusaddend
21 22 23 24 25
XD: XD: XD: XD:
QQQM19@0.019100 STM03@0.002394 GFS03@0.002645 NCP@0.004500
SPCOM80@0.011580 NCP 25:2@0.040000
SPENGY80@0.016310 XR:
SPFIN80@0.124930 WAVE 3:1@0.040000
SPHLTH80@0.019290
SPTECH80@0.010870 XW:
VST03@0.002448 WAVE 2:1@Free
XR:
STPI 11:1@5.550000
XW:
ADB 2:1@Free
Events: Events: Events: Events: Events:
US-EIA petroleum report US—-dhununuasusidginig
Tenunadded
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