10 SEPTEMBER 2026 ub -
Y’ r

‘ THAILAND STRATEGY NOTE securities

Siam Senses e

AMNMNNAAWARNTIF. ‘
\
a < a $ ' 1 ad oA & o
AMENITNNNINSRANAULATINTUIA 14 .8, NAzdsARaNFanas &, Tea PIMPAKA NICHGAROON, CFA
gmmalu Taglaidmaazaannmila aadezadivanalidsurgladeaaialn Head of Research
szzdn udezdolaiinadansujiawirfizesanigouazsgua 662-779-9199

pimpaka.nic@ttbwealth.co.th

[ o
afuazilsziandiany
ATZNITUNINILRONA (rm@]) fadFaUFIUNIGTaNENIRINTTURBNAIFNTN

@E (72.) AApaiumsiRanas & T 2024 Tas nnea. NLLN%‘]JT“T‘I’WINWSLWJ%YI 14 = PICkS T
n.g. ez mﬂ@mnmﬂﬂmagmwmsmmavlu ﬂ@ummﬂuuﬂﬂamm@ 229 A 26F  27F  26F 2TF  27F
Usznaudiy &2, Ndsadiuniiag 138 au uazyAAREUEN 91 A% TINTIWIBNITFUUAT %) (%) X)) (%)
oufin MY UAZITUUATL NG ﬂswmumﬂmﬂnaaﬂ@ﬂa wnnna.dendlufimaua AMATA 295 7.8 88 82 49
madadwi1 . wmaiidanuia amammwmvﬁm 200 fivsazlaimansarmindile AOT 71 606 444 276 22
wazlimunsnshungnana e wanani winwenigukaIgndeauwitlianuia Al CPN 158 134 149 132 46

CRC* 309 159 180 155 3.2
DELTA 771 623 776 478 07
GLOBAL 29.0 142 142 124 40

ﬂ’J’]NLs"TEIGV]"ﬂ“’%’IVLﬂﬁﬂ’ﬁUUﬁﬂW amq"ljnmm Li’]L“Ea’J’]&I\‘i@]i’]dl"m’Jﬂ’lﬂﬂaiJ’]duE]iJ 11
mamnmmuﬂau'ﬂmamum@muﬂ@u

uwansmsanawleniulyle GULF 217 134 263 232 26
@muamﬁ nne. '«mel,mmamimaulamLﬂu"lﬂ"lmwm 3 n3d lawA nydiusn nna. KTB (05) 119 128 115 65
wumnmuminsmm@maomﬂam 229 A u,ammaoﬂ@l%magmwmsm nyeif STECON 571 (9.9) 195 217 21
a4 NN "waumm'mmmm fudldsendliea waznsdinan nne. wmmwa TRUE 300 181 187 158 44
anuAaluuIe LLG]VLlll“ITYIJ 229 A% LAzRNAFING LREIANANTIN Stock takeniout

. BGRIM (16.6) 120.3 504 229 3.1
AMANIIWVDILIN Source: ttb wealth estimates
Twes  linne. azidenuwinnile mma@um’mamﬁ) mmﬂguwmmavl,ﬂ * New top pick

&/ . .
I ETREREL e e RIS DT b TR Y Fradlna eI ﬂ‘na@mmu fla nna. Tya Based on 10 September 2026 closing prices

mwmmaqmﬂam 229 AU uAz aqﬂmlﬁmagm memwmaa:l,m'smwmim']
AauT19%% 819 1 DHIaUNNTTH Aasnniidieadasannis 229 AufidasRIon
Usziiumanszvhiaidunoyaaa Yait muaa’niamawmﬂammm zonaafwind
anuAaditasun I@mmuLfluvl,ﬂvl,wmﬂmmamiﬂmaﬁunﬂmammmmm
i lide amﬂsnmu Liﬂmmwﬂswmumnm'smminaﬁumﬂsawawa
mmﬂlmwmauvlm lagiawz AU IR AN RN N RENAS uazaN
7978 Fed azduaaniis namisaaulezas nna. o llgmalssviuuriasauuld
wdluyuuaszan matseriadlaivnazdaiiasldinwe dasnsuasidsz s
EldvllllﬁﬂﬁﬂmaulﬁlLLa”ﬂ’J’lsJﬁ’lﬂmlui”@‘U‘Ym'mWEl‘ﬂ’*il“"’n’]sl%m@ﬂ’liﬂi“ﬂ’mU@]Lﬂaﬁ]uﬂ(}
“lluIﬂualliﬁU’vaﬂ

Lﬂaﬂwwu Top Picks

walgze aumumm"lmmuau udisdnahanil SET sull 2026F 7 1,720 30 N1
ansmadnulna memﬂmuwmam LLa‘”’JQﬁ]ﬂiﬂ’]vL‘ﬂﬁu‘Ua\‘l@la’vaﬂf_l I@lmhu Top
Pick 1 ¢297n BGRIM i1 CRC Luaamnﬂmmuuuawmmﬂimua\mmmﬂ G907
naai BGRIM Adlsslwvh spp Aldmadwdainas anefi cRC Suwaliundulaan
midiulavsaiegifinvesuivhias Fetreltpenmemanduninduuin 2% yy Tu
\dow ne-me. 2026 wnfiaeaulu 1H26 wazSioRusaTlstududin lag
ﬁmmaamwmmagluummﬂm CRC — “1/51_1meswgmaﬂwm@mum”awn 7
n.8. 2026

o Ko o Aw o o ¢ A & o o o o X & o dad dy e a v oA a & Xao ¢ A 99 a Y o
51umuauummﬂﬂmuumﬂmnmwu NNU 128D 3INA (VAITH) [ﬂmwwuuuwug’mwammwaga'ﬂ@mq@'ﬂ"[muml,m:wmsrmLLm'nmmana mumﬂqﬂizaaﬂ Lwa'lummimmmwagmmun
) @ Fo A a o A a o v e . & & = o & a 4
aavguua:‘lmﬂwuagaﬂi“naunﬁmaulwaﬂmwanmwu LLG]&IVLG]NLi]ﬂu’]’lju’]ﬂiﬂL‘th”lj'lulﬂ‘]iaﬂiﬂﬂﬂﬂﬂiaﬂi:ﬂui’]ﬂ’]ﬂﬂﬂﬂiwmmﬂF_I’N'L@] muﬂzmul,m:mmmuf[manmmuuumaumsmaﬂuuﬂm
% o o Ay, & - B o 5 o a o T v M v a aw
LLﬂwL’I.IvLﬂ mnmaﬁaﬂ‘lmummawuﬂm‘lﬂ mimmagaﬂﬂﬂngay'lmanmmuuu vl,mﬂmﬂummamamuvlﬂmm aaunlad LLﬂwL’I.I RIDUIDANLHELNILNRITITUTY ﬁl:mm"lmummuuuaumnuswnnau



STRATEGY NOTE SIAM SENSES PIMPAKA NICHGAROON

Ex 1: ttb wealth’s Top Picks

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

2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
(Bt/shr)  (Bt/shr) (%) (US$ m) (%) (%) (x) (x) (x) (x) (%) (%)

AMATA TB BUY 32.75 37.00 13.0 1,143 29.5 7.8 8.8 8.2 14 1.3 4.9 4.9
AOT TB BUY 62.25 75.00 20.5 26,999 71 60.6 44 4 27.6 6.4 5.7 1.4 22
CPN TB BUY 64.50 75.00 16.3 8,789 15.8 134 14.9 13.2 24 23 4.0 4.6
CRCTB* BUY 29.00 36.00 241 5,310 30.9 15.9 18.0 15.5 2.6 24 2.8 3.2
DELTA TB BUY 268.00 420.00 56.7 101,493 771 62.3 77.6 47.8 26.0 18.6 0.4 0.7
GLOBAL TB BUY 6.50 9.00 38.5 1,105 29.0 14.2 14.2 12.4 1.3 1.3 35 4.0
GULF TB BUY 61.75 75.00 215 28,008 217 13.4 26.3 23.2 2.6 24 2.3 2.6
KTB TB BUY 44.00 55.00 25.0 18,670 (0.5) 11.9 12.8 11.5 1.3 1.2 5.9 6.5
STECON TB BUY 18.60 21.00 12.9 858 57.1 (9.9) 19.5 21.7 1.6 1.6 23 2.1
TRUE TB BUY 13.00 16.50 26.9 13,637 30.0 18.1 18.7 15.8 7.8 7.4 27 44
Stock taken out

BGRIM TB BUY 19.70 25.00 26.9 1,559 (16.6) 120.3 50.4 22.9 1.6 1.6 22 3.1

Sources: Company data, ttb wealth estimates
Note: * New addition. Based on 10 September 2026 closing prices
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APPENDIX 1: Top picks’ financials

Ex 1: Amata Corporation Pcl (AMATA TB)

Ex 2: Airports of Thailand Pcl (AOT TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Sep (Bt m) 2025 2026F 2027F 2028F
Sales 14,281 16,322 16,974 18,203 Sales 67,136 68,253 83,923 88,885
Net profit 3,149 4,647 4,615 5,109 Net profit 18,125 20,038 32,176 36,457
Norm profit 3,306 4,281 4,615 5,109 Norm profit 18,705 20,038 32,176 36,457
Norm EPS (Bt) 2.9 3.7 4.0 4.4 Norm EPS (Bt) 1.3 1.4 2.3 2.6
Norm EPS grw (%) 31.6 29.5 7.8 10.7 Norm EPS grw (%) (4.2) 71 60.6 13.3
Norm PE (x) 11.4 8.8 8.2 7.4 Norm PE (x) 47.5 44 .4 27.6 244
EV/EBITDA (x) 10.4 7.6 6.8 6.0 EV/EBITDA (x) 235 223 15.9 14.4
P/BV (x) 1.6 1.4 1.3 1.2 P/BV (x) 6.8 6.4 5.7 5.2
Div yield (%) 3.4 4.9 4.9 5.4 Div yield (%) 13 1.4 2.2 2.5
ROE (%) 14.6 171 16.5 16.5 ROE (%) 14.7 14.8 21.8 223
Net D/E (%) 49.8 31.7 18.2 9.9 Net D/E (%) (13.9) (29.8) (38.0) (44.1)

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

Ex 3: Central Pattana Pcl (CPN TB) Ex 4: Central Retail Corp. Pcl (CRC TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 50,034 53,167 60,865 63,045 Sales 228,377 236,926 248,740 261,007
Net profit 18,841 19,758 22,350 24,311 Net profit 6,721 9,729 11,274 12,712
Norm profit 16,722 19,366 21,958 23,919 Norm profit 7,432 9,729 11,274 12,712
Norm EPS (Bt) 3.7 4.3 4.9 5.3 Norm EPS (Bt) 1.2 1.6 1.9 2.1
Norm EPS grw (%) 1.7 15.8 134 8.9 Norm EPS grw (%) (5.5) 30.9 15.9 12.8
Norm PE (x) 17.3 14.9 13.2 121 Norm PE (x) 235 18.0 15.5 13.8
EV/EBITDA (x) 11.6 10.9 9.4 8.6 EV/EBITDA (x) 7.5 6.9 6.3 5.7
P/BV (x) 2.6 24 2.3 21 P/BV (x) 2.7 2.6 2.4 2.2
Div yield (%) 3.7 4.0 4.6 5.0 Div yield (%) 6.2 2.8 3.2 3.6
ROE (%) 15.9 17.0 17.8 17.9 ROE (%) 11.1 14.7 16.0 16.6
Net D/E (%) 44.5 43.1 33.6 28.5 Net D/E (%) 86.6 72.4 60.2 447

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

Ex 5: Delta Electronics (Thailand) Pcl (DELTA TB) Ex 6: Siam Global House Pcl (GLOBAL TB)
Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 198,153 303,562 441,647 625,893 Sales 31,601 32,570 34,850 37,289
Net profit 24,814 43,392 70,432 106,428 Net profit 1,964 2,564 2,938 3,227
Norm profit 24,499 43,392 70,432 106,428 Norm profit 1,978 2,564 2,938 3,227
Norm EPS (Bt) 1.9 3.5 5.6 8.5 Norm EPS (Bt) 0.4 0.5 0.5 0.6
Norm EPS grw (%) 28.9 771 62.3 51.1 Norm EPS grw (%) 17.1) 29.0 14.2 9.8
Norm PE (x) 137.5 77.6 47.8 31.7 Norm PE (x) 18.3 14.2 124 11.3
EV/EBITDA (x) 971 57.0 35.5 23.7 EV/EBITDA (x) 14.4 11.6 10.3 9.4
P/BV (x) 34.8 26.0 18.6 13.3 P/BV (x) 1.4 1.3 1.3 1.2
Div yield (%) 0.2 0.4 0.7 1.3 Div yield (%) 3.3 3.5 4.0 4.4
ROE (%) 27.7 38.3 45.3 48.9 ROE (%) 7.9 9.7 10.5 10.9
Net D/E (%) (18.2) (18.2) (19.7) (19.4) Net D/E (%) 31.4 26.9 241 20.9

Sources: Company data; ttb wealth estimates

Sources: Company data; ttb wealth estimates
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Ex 7: Gulf Energy Dev. Pcl (GULF TB)

Ex 8: Krung Thai Bank Pcl (KTB TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F
Sales 129,667 138,516 141,873 145,907 Pre Provision Profit 91,417 87,399 90,168 97,180
Net profit 86,562 35,035 39,732 44,131 Net profit 48,229 47,971 53,685 59,178
Norm profit 28,777 35,035 39,732 44,131 Norm profit 48,229 47,971 53,685 59,178
Norm EPS (Bt) 1.9 2.3 2.7 3.0 Norm EPS (Bt) 3.4 3.4 3.8 4.2
Norm EPS grw (%) 30.5 21.7 134 1.1 Norm EPS grw (%) 4.5 (0.5) 11.9 10.2
Norm PE (x) 32.1 26.3 23.2 20.9 Norm PE (x) 12.8 12.8 11.5 10.4
EV/EBITDA (x) 46.6 43.2 38.9 34.4 P/BV (x) 13 1.3 1.2 1.2
P/BV (x) 2.7 2.6 24 23 Div yield (%) 6.1 5.9 6.5 7.2
Div yield (%) 0.0 2.3 2.6 2.9 ROE (%) 10.7 10.2 11.1 11.8
ROE (%) 8.6 10.1 10.8 11.4 ROA (%) 1.3 1.2 1.3 1.4
Net D/E (%) 84.7 78.2 79.0 78.6
Sources: Company data; ttb wealth estimates Sources: Company data; ttb wealth estimates
Ex 9: Stecon Group Pcl (STECON TB) Ex 10: True Corporation Pcl (TRUE TB)

Y/E Dec (Bt m) 2025 2026F 2027F 2028F Y/E Dec (Bt m) 2025 2026F 2027F 2028F ‘
Sales 33,473 35,789 39,628 44,623 Sales 195,669 187,257 191,340 194,632
Net profit 1,948 1,646 1,303 1,538 Net profit 9,240 24,074 28,428 29,844
Norm profit 921 1,446 1,303 1,538 Norm profit 18,520 24,074 28,428 29,844
Norm EPS (Bt) 0.6 1.0 0.9 1.0 Norm EPS (Bt) 0.5 0.7 0.8 0.9
Norm EPS grw (%) na 57.1 (9.9) 18.1 Norm EPS grw (%) 87.4 30.0 18.1 5.0
Norm PE (x) 30.7 19.5 21.7 18.4 Norm PE (x) 24.3 18.7 15.8 15.1
EV/EBITDA (x) 15.6 14.4 12.9 11.3 EV/EBITDA (x) 8.3 7.8 7.4 7.1
P/BV (x) 1.7 1.6 1.6 1.5 P/BV (x) 6.0 5.1 4.5 41
Div yield (%) 3.0 23 21 2.7 Div yield (%) 24 2.7 4.4 4.7
ROE (%) 54 8.5 7.3 8.3 ROE (%) 24.8 294 30.1 28.3
Net D/E (%) 245 19.0 17.0 12,5 Net D/E (%) 410.2 326.0 288.6 243.6

Sources: Company data; ttb wealth estimates

Sources: Company data;

ttb wealth estimates
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth securities public company limited. All rights reserved. The report may not be reproduced in whole or in part or delivered to other
persons without our written consent. Investors should use this report as one of many tools in making their investment decisions since ttb wealth securities
may seek to do other business with the companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of
interest that could affect the report's neutrality.
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"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

ttb wealth analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts have no
interest in the offered securities as of the date of issuance.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the upside is
10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or downside is less
than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that
future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight” is
used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs and
SELLs.

Disclosures:

o

WNELAG: ﬁmmi'ﬂmﬂmn‘mm dria (uwizw) (T7B) iluuIsvnfanuinsadaanuuisnnanniwging 1ad $10a @miow) (to wealth) lao TTB (urfiavu

2

fouar 99.97 lu TNS auiu mssarhundinnsiuesmanningdainan elidmldswioniedanudaudmanadss lomi (conflicts of interest)

@
o &

(T’ (ttb wealth) LilugaanInIaadming "Muguasuiem 1007 §AF dna (o) (IRPC) AT9N 1/2569” Gaths
amaua’m"lma’mmmsawm'\mmLmammaﬂsﬂmu (conflicts of interest)

PR a o fadd & o
'VIZJ’]EJW:@J:* VIBNAINNINENTNU LIRD N

MIFAMILNIATIEAVBIRANNINTAINE?

o

9
=
9

'VIZJ’]EJW:@] > “USH‘Y]MRﬂ‘Y]iWEJ‘YW]‘LI L’mﬁ e (11‘1&’1"]5%)" (ttb wealth) L‘]J%Nﬁ]@]ﬂ']iﬂ'ﬁﬁmﬁ]’lﬁu’]&l "ﬂuﬂ“lladlliﬂ‘ﬂ WSHh Sien (ﬂiul,‘ﬂﬂvl,“ﬂil e (V1) (CPFTH)
ﬂix‘i"n 1/2569" @N‘LIM msﬁmmummswmmamanmwnmnma ﬁ]dmﬁmmuvl,@mmaﬂmaummwLmamawaﬂiimu (conflicts of interest)”

WNBAA: “DIHNRANNIWEAAT 1af dnia (uwzwy (b wealth) ugddaniimadadming "udveswTuen uauis $10a (W) (SIRI) A37 3/2569” Aann
=

o o a € a o ¢ a ' =2 A v a A a @ 4 . .
NIIANIUNILAICHUVBINANNIWEAINKRTI ﬁNa’]ﬁ]&Iﬁ')‘lﬂmﬁ')%tﬁﬂﬂiﬂ&lﬂ'}'\&lmﬂLLF.IG‘YI’NNNI]StIF_I“ﬁ% (conflicts of interest)”




ttb wealth research team

i, Strategy
RuWKM a3, CFA
pimpaka.nic@ttbwealth.co.th

asrsapllng, Foans
a a Qr a
oignw definSguaud

nuttapop.Pra@ttbwealth.co.th

5WIAT, HININIW
IR v w

rawisara.suw@ttbwealth.co.th

wassw , asiad
UWINTITE WANTUTHLES]

yupapan.pol@ttbwealth.co.th

NAYNSN1IAINGK

a 6 o a &
#ANIOL ARILLTUIAE, CISA
nariporn.kla@ttbwealth.co.th

a & a a

NATERBIUINTW
a a € 1 @ A o &
fnBireg J9sriina

sittichet.run@ttbwealth.co.th

Data Support Team

NAYNSN1IAINGK

a o nb‘ va o A
afidnd dRWaniAstynas, CFA
adisak.phu@ttbwealth.co.th

a & a ¢ A A ¥ 1a
AlANNIDBNH, D119, LAIDIAN, a1dan

Whoaud yuwa

pattadol.bun@ttbwealth.co.th

UWEI, SULKNT

v %A & o v ¢
FANARND WRIWIWIIN
saksid.pha@ttbwealth.co.th

LK) o A I
aﬁ‘]ﬂ%ﬂilﬂi’l:‘ﬁ
1@ wSugiadlia, CFA
chod.rea@ttbwealth.co.th

NAYNSNIIAINGK
a s ﬂf a
ndednd guainylnena

thaloengsak.kuc@ttbwealth.co.th

Jiaszinaia
o o a5 o A
ANITAR WIINIe

pattarawan.wan@ttbwealth.co.th

SRR, HANY, Property Fund, REITSs, 14719

3o Augndiund

rata.lim@ttbwealth.co.th

Small Cap, n13unng, T5ausa
@y aylain

siriporn.aru@ttbwealth.co.th

o A I3
#NIALAIIEH, ulda
AMARL Ansnuma

lapinee.dib@ttbwealth.co.th

JATEENISIARa
Amiud s3TwNtingg

witchanan.tam@ttbwealth.co.th

uand twpsuaslana

monrudee.pet@ttbwealth.co.th

U NP

sunet.rak@ttbwealth.co.th

ttb wealth securities public co. Itd.

Research Team
18 Floor, MBK Tower

nsuial Sanea
kasemrat.jit@ttbwealth.co.th

o 2 a 4 a
iﬁ“llﬁ'lﬁ(ﬂ §U9EU T

suksawat.lim@ttbwealth.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119

Email:research@ttbwealth.co.th

a € a s
AINNNEY Edﬂit(ﬂﬂ’ldﬂ

varathip.run@ttbwealth.co.th

q’?ﬁumm FOINT

sujintana.sth@ttbwealth.co.th




