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Indices Index Change Change Net Foreign
as of -1D YTD YTD
31-Jul-26 (%) (%) (USD m)
Thailand SET 1,624 1.6 28.9 2,340
China SHCOMP 3,832 0.7 (3.4)
Hong Kong HSI 25,884 0.1 1.0
India SENSEX 78,095 0.2 (8.4) (26,654)
Indonesia JCI 6,236 0.8 (27.9) (4,160)
Korea KOSPI 6,595 17.9 56.5 (100,842)
MY FBMKLCI 1,725 0.3 2.7
PH PCOMP 6,236 (1.1) 3.0 (178)
SG FSSTI 5,629 (0.8) 211
Taiwan TWSE 43,120 8.0 48.9 (43,657)
VN VNINDEX 1,736 (0.5) (2.7) (3,383)
MSCI Emerging 1,666 6.6 18.6
Nikkei 225 64,362 4.0 27.9
FTSE 100 10,868 (0.3) 9.4
CAC 40 8,510 0.3 4.4
DAX 25,629 0.1 4.7
Dow Jones 52,485 0.5 9.2
Nasdaq 25,374 1.0 9.2
S&P 500 7,490 0.7 9.4
Brent 90.12 1.2 44.5
Dubai 79.39 0.6 30.0
WTI 84.67 1.3 47.5
GOLD 4,046.15 (1.4) (6.3)
Trade data Bu Sell Net Share (%
(THB m) (THB m) (THB m) (THB m) (THB m)
Foreign 54,405 50,889 3,516 59
Retail 21,436 27,483 (6,047) 27
Prop Trade 5,794 5,301 493 6
Local Institution 7,397 5,359 2,038 7
Total Trade 89,032 89,032 (0) 100
Rates Last close 1M ago End last yr 1yr ago
31/07/2026 30/06/2026 31/12/2025 31/07/2025
THB/USD 33.39 33.22 31.51 32.68
Inflation * 242 2.79 (0.28) (0.25)
MLR ** 6.38 6.38 6.47 6.81
1Y Fixed * 0.75 0.75 0.88 1.19
Govt bond 10Y 2.05 2.04 1.64 1.50
Commodity Last close 1M ago End last yr 1yr ago
(USD/bbl) 31/07/2026 30/06/2026 31/12/2025 31/07/2025
Brent 87.93 72.92 60.85 72.53
Dubai 79.39 70.74 61.08 72.30
WTI 84.67 69.50 57.42 69.26
Gold 4,046 4,008 4,319 3,290
Baltic Dry 2,732 2,717 1,877 2,018
(USD/ton) 31-Jul-26 26-Jun-26 19-Dec-25 01-Aug-25
Coal 132.76 136.15 110.10 114.27
% change 22.9 (2.5) 20.6 16.2

* chg y-y% last at end of most recent month end; ** Avg of 4 major banks;
Sources: Bloomberg, except coal from BANPU
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SPOTLIGHT ON THAILAND FSSIA Thailand Research

Published Reports

BANGKOK CHAIN HOSPITAL (BCH TB) - Recovery supported by catalysts; Maintain BUY TP
THB13.60

Sequential recovery begins in 2Q26

We expect BCH's 2Q26 core profit of THB330m, up 23% g-q on revenue recovery, but still be down 13% y-y due to margin pressures,
in tandem with our previous view. We expect revenue to grow 3% qg-q driven by improving Middle East and SSO patient flows, but
slightly drop 1% y-y following the absence of OPD and Cambodian cash patients. SSO revenue growth may remain healthy at 5% y-y,
mainly driven by higher patient volume, and cTHB70m gains from chronic disease treatments, close to 2Q25’s THB77m. EBITDA
margin should rise 1.7ppt g-q on a better patient mix, but still down 2.4ppt y-y regarding higher fixed costs related to staff and business
expansions.

Multiple catalysts support a stronger 2H26

We estimate 1H26 core profit will account for 46% of our full-year 2026 forecast, slightly below the three-year average of 48%. We
expect earnings to strengthen in 2H26, with g-q and y-y growth in 3Q26. Key drivers include recovering Thai patient volumes during the
rainy season, and ongoing pickup in high-margin Middle Eastern patients, which should support better operating leverage. Patient
revenue turned to a y-y growth in June and the momentum is likely to continue in July. A potential increase in SSO'’s fixed capitation by
4Q26 may act as a catalyst, with every 10% rate hike expected to boost our 2027E core profit by c3%.

Strategic expansion backed by a solid balance sheet

We view BCH's expansion strategy positively as it combines capacity expansion with selective M&A, supporting sustainable earnings
growth beyond 2027. The planned investment in Rajavej Ubonratchathani Hospital should accelerate its expansion into the lower
Northeastern region and facilitate a faster turnaround than a greenfield hospital by leveraging its operating expertise and referral
network. With a net cash position as of 1Q26, we believe BCH has ample financial flexibility to fund both ongoing expansion projects
and the proposed investment.

Maintain BUY on improving earnings outlook

We maintain our 2026 core profit forecast of THB1.31b, up 4% y-y, and expect continued growth of 3-4% in 2027-28, based on
stronger patient revenue and improving new hospital operations. Our DCF-based TP remains at THB13.60, implying 26x 2026E P/E (-
0.5SD), while the stock is currently trading at 19x 2026E P/E (-1.0SD) and offers a moderate dividend yield of c4%. We believe
earnings have likely bottomed, while multiple earnings catalysts are emerging in 2H26.

Exhibit 1: BCH - 2Q26 results preview

Chg. 2026E
(y-y %) _ (THB m)
Sales 3,020 3,034 2,956 2,906 3,004 34 (0.5) 5,910 0.2) 12,156 2.0
COGS (incl. depreciation) (2,112) (2,197) (2,193) (2,146) (2,154) 0.4 2.0 (4,300) 2.4 (8,775) 2.2
Gross profit 909 837 763 760 850 11.9 (6.4) 1,610 (6.6) 3,381 1.7
SG&A (402) (395) (449) (406) (415) 2.1 3.2 (820) 5.6 (1,642) 1.3
Operating profit 507 442 314 354 436 23.0 (14.1) 790 (16.6) 1,739 2.1
Net other income 29 21 45 23 27 15.2 (7.9) 50 (10.8) 130 6.4
Interest expense (14) 7) (13) (10) (10) (2.8) (30.5) (20) (31.2) (58) 16.5
Pretax profit 522 455 346 367 453 23.3 (13.3) 820 (15.8) 1,811 2.0
Income Tax (118) (101) (86) (83) (100) 20.0 (15.3) (183) (15.5) (380) (5.6)
Associates 0 1 0 1 0 1 (17.9) 2
Minority interest (23) (42) (18) (17) (23) 31.7 (1.4) (40) (17.4) (122) 12.0
Core profit 381 312 243 268 330 23.3 (13.5) 598 (15.8) 1,310 3.6
Extraordinaries, GW & FX 7 35 17 0 0 0 0
Reported net profit 388 347 259 268 330 23.3 (15.0) 598 (15.8) 1,310 (0.5)
Outstanding shares (m) 2,494 2,494 2,494 2,494 2,494 0.0 0.0 2,494 0.0 2,494 0.0
Core EPS (THB) 0.15 0.13 0.10 0.11 0.13 23.3 (13.5) 0.24 (15.8) 0.53 (0.5)
EPS (THB) 0.16 0.14 0.10 0.11 0.13 23.3 (15.0) 0.24 (15.8) 0.53 (0.5)
COGS (excl. depreciation) 1,851 1,931 1,910 1,877 1,883 0.3 1.7 3,759 2.1 7,640 1.6
Depreciation 260 265 283 269 271 0.6 4.2 540 4.2 1,135 6.4
EBITDA 796 727 642 647 734 13.4 (7.9) 1,380 (9.3 3,004 3.9
Key ratios (%) (%) (%) (%) (%) (ppY) (ppY) (%) (ppY) (%) (ppY)
Gross margin 30.1 27.6 25.8 26.2 28.3 2.1 (1.8) 27.2 (1.9) 27.8 (0.1)
SG&A/Revenue 13.3 13.0 15.2 14.0 13.8 0.2) 0.5 13.9 0.8 13.5 (0.1)
EBITDA margin 26.4 24.0 21.7 22.3 24.0 1.7 (2.4) 234 (2.3) 23.6 0.4
Net profit margin 12.9 11.4 8.8 9.2 11.0 1.8 (1.9) 10.1 (1.9) 10.8 (0.3)
Operating stats (y-y %) (y-y %) (y-y %) (y-y %) (y-y %)
Cash-OPD revenue growth 1.7 (7.6) (2.3) (5.1) (7.0)
Cash-IPD revenue growth (2.9) (8.7) 2.5 1.3 1.1
SSO revenue growth 16.9 (6.0) 15.4 4.2 5.0

Sources: BCH; FSSIA estimates
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Exhibit 2: Thai patient revenue, quarterly
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Exhibit 3: International patient revenue, quarterly
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Exhibit 4: Revenue breakdown by source markets
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Exhibit 5: BCH’s EBITDA margin and NPM
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ELECTRICITY GENERATING (EGCO TB) - Soft 2Q26 earnings, strong rebound in 3Q26; Downgrade
to HOLD TP THB135.00

2Q26 core profit to weaken g-q and y-y

We expect 2Q26 core profit at THB747m, down 23% g-q and 76.7% y-y. Excluding FX, gains on investment disposals,
impairment losses and other non-recurring items, recurring operating profit should be THB717m, down 18.1% g-q and 66.8% y-
y. The g-q decline should mainly be driven by losses at the Yunlin wind farm due to weaker wind resources during the low
season, as well as planned maintenance shutdowns at Paju, Linden, Compass and KEGCO. The y-y decline should mainly
reflect lower tariffs under the new power purchase agreement at the QPL coal-fired power plant, a high base at Paju and CDlI,
and the absence of project sales revenue from APEX. Operating expenses should remain broadly stable. For non-recurring
items, we expect net FX gains to be partly offset by hedging losses, resulting in a net gain of around THB30m.

3Q26 earnings to rebound on divestment gain and operational recovery

If 1H26 earnings are in line with our forecast, they would account for 40% of our 2026 core profit forecast of THB4.25b. We
expect 3Q26 earnings to rebound both g-q and y-y, driven by the absence of planned maintenance at Paju, Linden, Compass
and KEGCO, as well as the high season for hydropower assets. We therefore maintain our 2026 core profit growth forecast of
7.9% y-y. In addition, our forecast has upside from the planned sale of a 49% stake in Banpong Utilities (BPU) and Klongluang
Utilities (KLU) to J-Power, which is expected to close within 3Q26.

Diversified power portfolio with room to expand in Thailand

EGCO has a diversified power portfolio across fuel types and geographies, with over 60% of capacity overseas. Still, the new
PDP could create domestic growth opportunities through new IPP bidding, particularly to support rising power demand from data
centers. We also see potential upside from contract extensions or new developments on existing domestic sites over the next 2-
3 years.

Downgrade to HOLD on limited upside

We downgrade EGCO to HOLD as the share price has risen, leaving limited upside to our TP of THB135. However, potential
upside remains from new IPP bidding under the new PDP and possible monetization of EGCO’s 30% stake in CDI (market cap
is THB150b).

Exhibit 6: EGCO’s 2Q26 earnings preview

1Q25 2Q25 3Q25 4Q25
(THB m) (THB m) (THB m) (THB m) (THBm) (THB m) (9-9%) (y-y%) (THB m)
Revenue 9,350 9,890 5,471 7,375 8,278 8,236 (0.5) (16.7) 16,514 52%
Operating costs (7,169) (8,290) (5,518) (6,295) (7,039) (7,056) 0.2 (14.9) (14,095) 66%
EBIT 1,558 879 (642) 166 787 727 (7.7) (17.3) 1,514 43%
Interest expense (1,284) 375 (1,247) (761) (2,251) (1,900) (15.6) (606.6) (4,151) 79%
Other income 844 826 775 713 598 600 0.3 (27.3) 1,197.9 156%
Associates' contrib 755 2,256 756 1,194 953 1,000 5.0 (55.7) 1,952.6 37%
Pretax profit 4,665 2,285 (723) (47) 1,231 1,077 (12.5) (52.9) 2,308 54%
Tax (1,088) (133) 71 (304) (368) (360) (2.1) 171.0 (728) na
Net profit 3,577 2,157 (656) (351) 875 717 (18.1) (66.8) 1,592 37%
Non-recurring 2,395 (1,052) (1,500) (442) (95) (30) (68.4) (97.1) (125) na
Core net profit 1,627 3,209 844 91 970 747 (23.0) (76.7) 1,717 40%

Sources: EGCO, FSSIA estimate
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ASSETWISE (ASW TB) - Robust 2Q26E earnings; Maintain BUY TP THB9.00

Expect 2Q26 earnings to surge, driven by transfers

We estimate 2Q26 net profit at THB539m, up 135% g-q and 171% y-y to the highest quarterly level in two years. We forecast
property transfers to jump to THB3.3b (+66% g-q, +108% y-y), with ASW's projects accounting for 57% and TITLE's projects for
the remaining 43%. The key catalyst is the initial transfer of The TITLE Serenity Naiyang, a newly completed condo project in
Phuket with a project value of THB4b and a presales rate of 76%. Transfers from ASW's projects are also expected to support
earnings, driven by continued transfers from Kave Luminous Bangmod, which was completed in 1Q26, as well as healthy
inventory sales of its campus condo projects under the Kave brand, benefiting from seasonal demand during the university
enrollment period.

Margin expansion and stronger JV contributions

We forecast 2Q26 property gross margin to improve to 45%, up from 42.7% in 1Q26 and 39.4% in 2Q25, driven by a more
favorable project mix, particularly a higher contribution from higher-margin condo projects in Phuket. In addition, the share of
profit from JVs is projected to surge to THB110m (vs. a profit of THB11m in 1Q26 and a loss of THB42m in 2Q25), driven by two
new JV condo projects: Modiz Vault Kaset Sripatum (THB2.2b, 77% sold) and Kave Genesis Nakhon Pathom (THB1.2b, 51%
sold). Meanwhile, the SG&A-to-sales ratio is expected to decline to 23.5% from 26.7% in 1Q26 and 25.9% in 2Q25, reflecting
operating leverage from stronger revenue growth.

New condo transfers to sustain 3Q26 momentum

Assuming 2Q26 results come in as expected, ASW's 1H26 net profit would reach THB768m (+92% y-y), accounting for 50% of
our full-year forecast. We expect earnings momentum to remain strong in 3Q26, supported by both g-q and y-y growth. The key
driver will be transfers from three newly completed condo projects with a combined backlog of THB4.9b, comprising two TITLE
projects and one ASW project. The largest project, The TITLE Heritage Bang Tao (THB6b, 55% sold), is expected to make a
full-quarter contribution in 3Q26.

Maintain BUY on accelerating earnings outlook

We maintain our 2026 net profit forecast of THB1.5b (+43% y-y), with upside potential from better-than-expected property gross
margin. We retain our BUY rating with a TP of THB9, supported by an accelerating earnings outlook from 2Q26 through 4Q26.
ASW's key strength lies in its well-diversified portfolio, particularly its exposure to Phuket, where demand remains resilient. In
addition, the stock trades on just 4.7x 2026E PER while offering an attractive 8.5% 2026 dividend yield.

Exhibit 7: ASW - 2Q26 results preview

pieyi 3Q25 4Q25 1Q26 1H26E

(THBm) (THBm) (THBm) (THBm) (THBm) (9-9%) (y-y%) (THBm) (THB m)
Total Revenue 1,793 2,582 3,160 2,131 3,460 62.3 93.0 3,485 5,591 60 44
Cost of Sales 1,024 1,456 1,899 1,247 1,948 56.2 90.2 2,078 3,195 54 41
Gross profit 768 1,126 1,261 884 1,511 70.9 96.7 1,407 2,396 70 48
SG&A 464 637 615 570 813 42.7 75.3 918 1,382 51 52
Operating profit 305 489 646 315 699 122.0 129.1 489 1,013 107 43
Interest Expense 56 81 132 83 100 20.9 77.7 105 183 74 53
Tax Expense 61 90 151 36 135 276.6 120.4 96 171 78 36
Associates (42) 22 50 11 110 887.4 na (56) 121 na 55
Reported net profit 198 290 388 230 539 134.7 171.4 400 768 92 50
Core profit 198 290 388 230 539 134.7 171.4 320 768 140 50
Key ratios (%) (ppY) (ppY)
Property gross margin 39.4 443 42.6 42.7 45.0 2.3 5.6 37.5 441 6.6
Gross margin 42.9 43.6 39.9 415 43.7 2.2 0.8 40.4 42.8 2.5
SG&A / Sales 25.9 247 19.5 26.7 23.5 (3.2) (2.4) 26.3 247 (1.6)
Operating margin 17.0 19.0 20.5 14.8 20.2 5.4 32 14.0 18.1 4.1
Net margin 11.1 11.2 12.3 10.8 15.6 4.8 4.5 11.5 13.7 2.3
Norm margin 11.1 11.2 12.3 10.8 15.6 4.8 4.5 9.2 13.7 4.5
Revenue breakdown
Residential 1,604 2,489 3,044 2,005 3,330 66.1 107.6 4,093 5,334 30 58
Rental & Services 189 93 116 127 130 2.6 (31.3) 282 257 9) 49

Sources: ASW; FSSIA estimates
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Exhibit 8: Quarterly presales

FSSIA Thailand Research

Exhibit 9: Quarterly new launches
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SAKSIAM LEASING (SAK TB) - Growth resumes, Caution remains; Maintain HOLD TP THB3.53

Expect 2Q26 earnings growth on seasonal loan recovery

We expect 2Q26 net profit at THB231m (+0.6% g-q, +5.1% y-y), supported by higher PPOP on stronger NII, fee income, and other
income. NIl should grow 3.4% g-q, driven by seasonal loan growth of 4.3% g-q during the planting season, led by auto title and land
title loans, while an 8bps increase in loan spread should further support earnings despite higher funding costs. We expect operating
expenses to increase in line with lending activity, but faster total income growth should improve the cost-to-income ratio to 48.5% from
49.4% in 1Q26. Overall, we expect 1H26 net profit at THB461m, up 3.3% y-y and accounting for 49% of our full-year 2026 forecast.

Asset quality remains manageable despite higher provisioning

We expect asset quality to remain manageable in 2Q26, with gross NPLs rising to THB400m (+3.2% g-q, +2.3% y-y), reflecting normal
growth in line with loan expansion, while the impact from higher domestic oil prices remains limited. Stronger loan growth should lower
the NPL ratio to 2.68% from 2.71% at the end of 1Q26. We expect ECLs to increase to THB45m (+50.3% g-q, -27.6% y-y), driven by
new loan growth and continued management overlays, lifting credit costs to 123bps from 84bps in 1Q26. Meanwhile, partial write-offs
to manage NPLs should reduce the coverage ratio to 101.3% from 104.1% at the end of 1Q26.

Loan recovery to drive 2026—28E earnings growth

We expect SAK's 2026—28E net profit to grow at an 8.1% CAGR, driven primarily by loan growth of 7.0-8.2% p.a. as demand recovers
after the recent slowdown. Lower funding costs should keep interest spread broadly stable at c18.2%, offsetting pressure from a
greater mix of lower-yield loans. We also expect operating efficiency to remain solid, with the cost-to-income ratio stable at around
47.7%, while manageable asset quality should keep credit costs at 150bps despite a gradual rise in the NPL ratio. Overall, steady loan
expansion, stable margins, and controlled credit costs should support sustainable earnings growth through 2028.

Maintain HOLD with a 2026 TP of THB3.53

We reiterate our HOLD call on SAK as upside remains limited, although the stock still offers an attractive annual dividend yield of c.6—
7% p.a. Our 2026E GGM-based TP stands at THB3.53, implying a P/BV of 1.01x (LT-ROE 13.0% and COE 12.9%). We prefer
TIDLOR, MTC, and SAWAD to SAK.

Exhibit 12: SAK - 2Q26E Preview & 2026-28E

2Q25 3Q25 4Q25 1Q26 2Q26E 1H26E Change 2026E 2027E 2028E Change
(THBm) (THBm) (THBm) (THBm) (THBm) (9-9%) (y-y%) (THB m) (y-y%) (THBm) (THBm) (THB m) (y-y%)
Interest income 827 815 791 779 807 3.5 (2.4) 1,586 (2.4) 48 3,292 3,538 3,824 1.9
Interest expense (101) (99) (88) (83) (87) 4.6 (14.1) (170) (14.3) 47 (361) (378) (409) (6.4)
Net interest income 725 716 703 696 720 3.4 (0.7) 1,416 (0.7) 48 2,930 3,160 3,416 3.0
Fee and service income 1 5 8 10 1 11.3 (3.5) 21 (0.4) 57 36 38 40 5.0
Other income 21 22 14 14 27 94.7 26.2 41 4.2 52 79 82 86 4.3
Total income 758 743 725 720 758 5.3 (0.0) 1,478 (0.6) 49 3,045 3,280 3,541 3.1
Operating expenses (411) (407) (402) (397) (410) 3.3 (0.2) (807) 2.8 50 (1,625) (1,745) (1,884) 1.9
Other expenses (12) (11) (6) (4) (12) 227.1 (3.6) (16) (25.8) 40 (39) (41) (43) 2.5
PPOP before taxes 335 325 317 319 336 5.3 0.3 655 (3.8) 47 1,381 1,494 1,614 4.4
Expected credit loss (62) (44) (53) (30) (45) 50.3 (27.6) (75) (38.7) 34 (220) (237) (256) 0.1
Operating profit 273 281 264 289 291 0.6 6.6 580 3.9 50 1,161 1,257 1,358 53
Income tax (58) (57) (52) (60) (60) 0.6 4.5 (120) 0.7 51 (233) (253) (273) 2.0
NCI (4) 0) (0) (0) 0) (2.7) (95.7) (0) (94.0) 5 (8) (8) 9) 10.0
Net profit 220 224 212 230 231 0.6 5.1 461 3.3 49 935 1,013 1,094 6.2
EPS (THB) 0.10 0.11 0.10 0.11 0.11 0.6 5.1 0.22 3.3 49 0.45 0.48 0.52 6.2
Gross NPLs 391 398 388 388 400 3.2 2.3 400 2.3 419 458 498 8.0
Loans 14,925 13,964 14,171 14,299 14,909 4.3 (0.1) 14,909 6.9 15,169 16,385 17,729 7.0
Interest bearing debts 9,244 8,917 8,412 8,377 8,660 3.4 (6.3) 8,660 (0.6) 8,742 9,448 10,177 3.9
Key ratios 2Q25 3Q25 4Q25 1Q26 2Q26E 1H26E 2026E 2027E 2028E
(%) (%) (%) (%) (%) (%) (%) (%) (%)
Yield on loan 22.52 22.57 22.49 21.90 22.10 21.27 22.44 22.42 22.42
Cost of funds 4.47 4.37 4.07 3.96 4.09 4.00 4.21 4.16 4.16
Spread 18.04 18.20 18.42 17.94 18.02 17.27 18.23 18.27 18.26
Cost to Income ratio 47.79 48.33 49.45 49.44 48.52 48.97 47.70 47.70 47.70
Credit costs (bps) 169 122 151 84 123 100 150 150 150
NPL / Loan 2.62 2.85 274 2.71 2.68 2.68 276 2.80 2.81
LLR/Loan 2.66 2.88 2.87 2.82 2.72 2.72 2.90 2.89 2.89
Coverage ratio (LLR/NPL) 101.4 101.2 105.0 104.1 101.3 101.3 104.8 103.5 103.1
D/E (x) 1.5 1.4 1.3 1.2 1.3 1.3 1.2 1.3 1.3
IDBE (x) 1.4 1.3 1.2 1.2 1.3 1.3 1.2 1.2 1.2
S/T debt/total debt (%) 33 33 29 37 38 38 29 30 29
Loan growth g-q 3.3 (6.4) 15 0.9 4.3
Loan growth y-y 121 0.1 (0.6) (1.0) 0.1) 0.1) 7.0 8.0 8.2
Loan growth YTD 33 (6.4) 15 0.9 5.2 5.2

Sources: SAK; FSSIA estimates
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Exhibit 13: SAK - Staged loan

2022 2023 2024 2025 1Q26 2022 2023 2024
(THB m) (THB m) (THB m) (THB m) (THB m) (%) (%) (%)
Staged loans % Stage loan to total loans
Stage 1 10,213 11,548 13,586 13,588 13,625 93.98 93.28 92.87 93.47 92.88
Stage 2 377 522 684 561 656 3.47 4.22 4.68 3.86 447
Stage 3 276 310 360 388 388 2.54 2.50 2.46 2.67 2.64
Total 10,867 12,380 14,630 14,537 14,669 100.0 100.0 100.0 100.0 100.0
Allowance for ECLs % Allowances to total loans
Stage 1 79 81 99 128 128 3.00 0.70 0.73 0.94 0.94
Stage 2 81 87 110 101 106 21.51 16.68 16.06 17.96 16.16
Stage 3 131 142 153 179 169 47.22 45.80 42.39 46.13 43.56
Total 290 310 362 407 403 2.67 2.50 247 2.80 2.75
(%) (%) (%) (%) (%)
NPLs/ TLs 2.54 2.50 2.46 2.67 2.64
NPLs vs. Stage 2 loans / TLs 6.02 6.72 713 6.53 712
LLRs / NPLs 105.0 100.0 100.5 105.0 104.1
LLRs / (NPLs vs. Stage 2) 44.4 37.2 34.6 42.9 38.6

Sources: SAK; FSSIA compilation
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Economic news

Co-payment scheme offers limited boost BANGKOK POST: As the government's "Thai Chuay Thai Plus" co-payment
scheme approaches its halfway point, industry associations view its impact as minimal. Somchai Pornrattanacharoen,
honorary advisor to the Thai Wholesale and Retail Trade Association, said small retailers participating in the scheme could
see sales rise by up to 50% during the programme. However, non-participating small operators may see sales decline by
around 50%, while VAT-registered businesses could also see sales fall from normal levels. This means the sales increase
among participating retailers largely reflects a redistribution of spending rather than an increase in overall consumption.
Thailand records current account deficit of $3.5 billion BANGKOK POST: Thailand recorded a current account deficit of
US$3.5 billion in June, the Bank of Thailand (BoT) said on Friday. The economy was steady in June compared to the
previous month, the BoT said in a statement. Exports, a key driver of the economy, rose 21.1% in June from a year earlier
while imports jumped 48.9%, the central bank said. The private investment index rose 0.5% in June on the month while the
private consumption index was up 1.1%, it said. The economy slowed in the second quarter of 2026 compared to the prior
quarter.

State investment spending nears 70% of total for the year BANGKOK POST: State-owned enterprises have disbursed
172 billion baht in investment spending this fiscal year, representing nearly 70% of the annual target. According to Tibordee
Wattanakul, director-general of the State Enterprise Policy Office (Sepo), the disbursement rate for major investment
projects involving the country's transport infrastructure has been relatively high. Based on a total investment budget of 251
billion baht for October 2025 to September 2026, cumulative investment disbursements during the first nine months tallied
172 billion baht, equivalent to 69%.

Ministry seeks B2.45bn for tourism BANGKOK POST: The government plans to launch tourism stimulus projects worth
2.45 billion baht in September, relying on funding from the 200-billion-baht borrowing decree allocated to ease cost-of-living
pressures amid the surge in energy prices, says the Tourism and Sports Ministry. Minister Surasak Phancharoenworakul
said to lift tourism during the low season, the ministry wants to seek funding from the emergency loan decree, which was
issued to address the economic downturn, rather than waiting for the central budget for fiscal 2027. The stimulus schemes
comprise: the "Thai Teaw Thai Plus" domestic co-payment programme valued at 1.75 billion baht for 500,000 privileges with
up to 3,000 baht per booking; the "Fly Thai All the Feelings" domestic flight discount scheme valued at 200 million baht; and
the "Thailand Air Connect" international flight subsidy worth 500 million baht for charter flights and commercial flights. The
three schemes are expected to generate 56 billion baht in revenue.

Thailand moves closer to currency watchlist removal BANGKOK POST: The Bank of Thailand is upbeat that the nation
could be removed from the US Treasury's Monitoring List in the next review following improvement in the latest report.
Speaking during a media briefing on Friday, Chayawadee Chai-anant, the central bank's assistant governor of corporate
relationships, said the US Treasury will assess Thailand's economic data from July 2025 to June 2026 for the next review.
During this period, Thailand is not expected to meet the criteria for the list, enabling removal from the next report, projected
for release between late 2026 and early 2027. "If Thailand does not meet any of the criteria in the next assessment, it is
expected to be removed from the Monitoring List," she said.

Corporate news

Line BK targets double-digit loan growth BANGKOK POST: Line BK, one of Thailand's first digital banking platforms, is
upbeat about achieving double-digit loan growth this year after posting solid expansion in the first half despite the country's
sluggish economic conditions. Tana Pothikamjorn, chief executive at Kasikorn Line Co Ltd, which operates the Line BK
platform, said although the company recorded high single-digit loan growth in the first six months of 2026, it remains
confident its total loan portfolio will expand by double digits for the full year. Line BK grew its outstanding loan portfolio to 29
billion baht as of the end of June, up from 27 billion at the end of 2025, representing growth of 7.4%.

Hospital launches robotic surgery tie-up BANGKOK POST: Bangkok Hospital Headquarters is strengthening the
expertise of its surgical teams to provide better robot-assisted surgery for patients, part of its efforts to become an Asia-
Pacific medical robot hub. "We emphasise medical technology alongside the development of healthcare professionals," said
Dr Ekkit Surakarn, deputy director of Bangkok Hospital. Dr Ekkit was speaking during the signing of a memorandum of
understanding (MoU) between Bangkok Hospital Headquarters and Device Technologies (Thailand), a medical technology
and supply company. The one-year MoU aims to establish a learning system for robotic surgery, enabling patients to
receive treatment that is more effective and safer.
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Exhibit 14: Foreign fund flow and SET Index Exhibit 15: Foreign participation
(USD m) Foreign nettrade =~ —e—SET Index (RHS) (Index) (USD b) Market turnover (ytd avg USD2.1b) (%)
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Exhibit 16: Index performance

SET Index Index performance (% change)

Index (%chg) Energy Commerce Food Property Construct Transport Petrochem
% of SET Index 19% 15% 10% 6% 4% 4% 2% 7% 2%
Current 1,623.64 1.6 0.6 14 0.2 1.9 0.9 1.1 0.0 0.4 0.5
-5D 1,639.34 (1.0) 0.7) 4.1 0.9 2.9 1.6 1.4 (0.9) 0.2) (9.8)
-1M 1,611.28 0.8 7.9 4.2 3.7 1.8 2.8 35 3.9 (0.4) 24
-3M 1,493.69 8.7 12.3 27.3 9.3 13.9 8.9 13.9 8.7 18.0 (8.9)
-6M 1,336.11 215 24.2 354 9.5 10.8 10.2 16.8 18.0 15.0 27.7
-1Y 1,218.33 33.3 31.1 53.6 30.9 4.0 3.1 25.5 21.0 19.7 22.6
WTD 1,623.64 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
MTD 1,623.64 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
QTD 1,591.24 2.0 10.7 10.1 57 3.1 4.6 4.9 45 (0.8) 5.3
End of last year 1,259.67 28.9 341 31.9 21.2 13.8 10.6 225 29.3 13.8 49.6

Source: Bloomberg

Exchange Equity trading / Net position Bond

Index Change rate  Average daily turnover Foreign Retail PropTrade Local Inst Net foreign

(y-y%) (USD:THB) (THB m) (USD m) (USD m) (USD m) (USD m) (USD m) (USD m)

2020 1,449.35 (8.3) 31.29 67,335 2,152 (8,287) 6,873 459 953 (1,005)
2021 1,657.62 14.4 32.00 88,443 2,764 (1,632) 3,630 435 (2,330) 6,550
2022 1,668.66 15.1 34.78 53,589 1,541 5,362 (656) 56 (4,758) 4,111
2023 1,415.85 (15.2) 34.81 51,072 1,467 (5,507) 3,348 (146) 2,305 318
2024 1,400.21 (1.1) 35.26 45,039 1,277 (4,132) 2,680 7 1,443 (615)
2025 1,259.67 (10.0) 32.88 40,477 1,231 (3,210) 4,783 (411) (1,158) 2,340
2026YTD 1,623.64 28.9 32.88 68,754 2,091 2,340 132 313 (2,790) 1,066
1Q25 1,158.09 (16.0) 33.95 42,528 1,253 (1,172) 1,625 (297) (157) 405
2Q25 1,089.56 (16.2) 33.09 40,328 1,219 (1,165) 1,603 (77) (358) 1,051
3Q25 1,274.17 (12.1) 32.30 44,797 1,387 (544) 351 (161) 354 14
4Q25 1,259.67 (10.0) 32.16 34,634 1,077 (331) 1,204 123 (997) 876
1Q26 1,448.14 25.0 31.61 64,562 2,042 640 631 144 (1,420) 748
2Q26 1,5691.24 46.0 32.58 66,102 2,029 241 181 226 (647) 801
3Q26 1,623.64 27.4 33.50 86,895 2,594 1,459 (680) (56) (722) (484)
Jan-26 1,325.62 0.8 31.28 46,231 1,478 141 511 296 (947) 1,429
Feb-26 1,528.26 27.0 31.24 72,529 2,321 1,743 (1,484) 237 (496) 352
Mar-26 1,448.14 25.0 32.31 74,926 2,319 (1,243) 1,605 (389) 23 (1,033)
Apr-26 1,493.69 24.8 32.34 58,368 1,805 (80) 349 (102) (168) 225
May-26 1,568.37 36.5 32.51 66,020 2,031 110 165 264 (539) 571
Jun-26 1,591.24 46.0 32.90 73,919 2,247 211 (333) 63 60 5
Jul-26 1,623.64 30.7 33.50 86,895 2,594 1,459 (680) (56) (722) (484)
2026YTD 1,623.64 28.9 32.88 68,754 2,091 2,340 132 313 (2,790) 1,066
23/7/2026 1,641.03 33.81 86,809 2,568 56 35 (7) (85) (169)
24/7/2026 1,644.39 33.68 89,285 2,651 99 (103) 31 (27) (109)
27/7/2026 1,624.47 33.57 88,484 2,636 (50) 136 (12) (74) 204
30/7/2026 1,598.11 33.60 112,047 3,335 (52) 189 (102) (35) (86)
31/7/2026 1,623.64 33.39 89,032 2,666 105 (181) 15 61 216

Source: Bloomberg
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Exhibit 18: Upcoming events

Date Time
7/31/2026 3:00
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
7/31/2026 3:30
8/02/2026 20:30
8/03/2026 3:30
8/05/2026 23:30
8/05/2026 23:30
8/05/2026 23:30
8/06/2026-8/13/2026
8/06/2026-8/13/2026
8/07/2026 3:30
8/07/2026 3:30
8/16/2026 22:30
8/16/2026 22:30
8/20/2026-8/25/2026
8/20/2026-8/26/2026
8/20/2026-8/26/2026
8/20/2026-8/26/2026
8/26/2026 3:00
8/27/2026-8/29/2026
8/27/2026-8/29/2026
8/31/2026 3:00
8/31/2026 3:30
8/31/2026 3:30
8/31/2026 3:30
8/31/2026 3:30
8/31/2026 3:30
8/31/2026 3:30

Event Period
BoP Current Account Balance Jun
Exports YoY Jun
Exports Jun
Imports YoY Jun
Imports Jun
Trade Balance Jun
BoP Overall Balance Jun
Gross International Reserves 24-Jul
Forward Contracts 24-Jul
S&P Global Thailand PMI Mfg Jul
Business Sentiment Index Jul
CPI YoY Jul
CPI NSA MoM Jul
CPI Core YoY Jul
Consumer Confidence Jul
Consumer Confidence Economic Jul
Gross International Reserves 31-Jul
Forward Contracts 31-Jul
GDP YoY 2Q
GDP SA QoQ 2Q
Car Sales Jul
Customs Exports YoY Jul
Customs Imports YoY Jul
Customs Trade Balance Jul
BoT Benchmark Interest Rate 26-Aug
Mfg Production Index ISIC NSA YoY Jul
Capacity Utilization ISIC Jul
BoP Current Account Balance Jul
Exports YoY Jul
Exports Jul
Imports YoY Jul
Imports Jul
Trade Balance Jul
BoP Overall Balance Jul

FSSIA Thailand Research

Prior
-$6432m
9.80%
$33751m
34.50%
$36384m
-$2632m
-$96m
$276.0b
$24.6b
53.6

46.1
2.42%
-0.34%
1.23%
50.7

441
$272.6b
$24.6b
2.80%
0.70%
58724
20.80%
50.30%
-$6535m
1.00%
-3.10%
57.61
-$3474m
21.10%
$34439m
48.90%
$37113m
-$2674m
$567m

Survey Actual
-$3900m -$3474m
- 21.10%

- $34439m

- 48.90%

- $37113m

- -$2674m

- $567m

- $272.6b

- $24.6b

Source: Bloomberg

Exhibit 19: Upcoming XR

¥ Announce Rights Subscription Subscription Ratio o . Allotted Shares
PR Date for Price (Holding:New) Sl e (e (Shares)
PROSPECT  05/08/2026 22/07/2026 Common - Baht - - 0
PROS 31/08/2026 17/07/2026 Common 0.13  Baht 11 21/09/2026 - 25/09/2026 300000000
STPI 21/09/2026 24/07/2026 Common 5.55 Baht 11:1  09/10/2026 - 19/10/2026 164752035
Source: SET
Exhibit 20: Upcoming XM

X-Date

Symbol

Meeting
Date

Meeting Place / Channel for Inquiry

A 05/08/2026  25/08/2026 Connected transaction Electronic meeting
LUXF 05/08/2026  18/09/2026 Agenda ltem 1: To consider and approve the leasing of the property on which via electronic means (E-EGM)
the Six Senses Yao Noi Project of the Fund is located. Agenda Item 2: To
consider and approve the amendment to the Fund Management
HPT 10/08/2026  31/08/2026 Cash dividend payment Suriyan Chantra 3 Room, Nakhon Lampang Club,
No. 66/32 Tha Khrao Noi Road, Sop Tui Subdistrict,
Mueang Lampang District, Lampang
BANPU 13/08/2026  07/09/2026 Cash dividend payment Electronic meeting
META 13/08/2026  28/08/2026 Changing The director(s) Electronic meeting
WAVE 13/08/2026 17/09/2026 Capital increase, The issuance of convertible securities,To consider and approve Electronic meeting
the amendment of Article of the Company's Memorandum of Association to
reflect the capital reduction
STPI 20/08/2026 15/09/2026 Capital increase,Connected transaction,To consider and approve the at the conference room 11th Floor, STECON Tower,
amendment of Article of the Company's Memorandum of Association to reflect No. 32/32, Sukhumvit 21 Road (Asok), Khlong Toei
the capital reduction Nuea Sub-district, Vadhana District, Bangkok
Source: SET
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Exhibit 21: Management trading

Company Management Securities Transaction Shares Price (THB) Action Value (THBm)
Kiatnakin Phatra Bank (KKP) Ketsuda Uthalye Common Shares 7/23/2026 67,800 115.56 Sell 7.83
Source: SEC

Exhibit 22: Upcoming XD

X-Date Dividend (per Share) Operation Period Source of Dividend Payment Date Price Div Yield
EPG 3/8/2026 0.13 Baht  01/04/2025 - 31/03/2026 NP 20/8/2026 6.40 2.0% 1
KYE 3/8/2026 16.00 Baht  01/04/2025 - 31/03/2026 NP 21/8/2026  320.00 5.0% 10
ROCTEC 3/8/2026 0.0184 Baht  01/04/2025 - 31/03/2026 NP 21/8/2026 0.71 2.6% 0.1
SCGD 4/8/2026 0.155 Baht  01/01/2026 - 30/06/2026 NP 19/8/2026 5.60 2.8% 10
SCGP 4/8/2026 0.40 Baht  01/01/2026 - 30/06/2026 NP 19/8/2026 30.50 1.3% 1
TMW 4/8/2026 4.07 Baht  01/04/2025 - 31/03/2026 NP 21/8/2026 62.50 6.5% 5
PROSPECT 5/8/2026 0.0705 Baht  01/05/2026 - 31/05/2026 NP 20/8/2026 10.40 0.7%  9.3765
BAREIT 5/8/2026 0.20 Baht  01/04/2026 - 30/06/2026 NP 20/8/2026 11.60 1.7% 9.816
SCC 5/8/2026 3.50 Baht  01/01/2026 - 30/06/2026 NP 21/8/2026  254.00 1.4% 1
ML 10/8/2026 0.11112 Baht - RE 2/9/2026 1.49 7.5% 0.5
ML 10/8/2026 1:2  Share - RE 2/9/2026 1.49 - 0.5
PTL 10/8/2026 0.12 Baht - RE 27/8/2026 14.10 0.9% 1
ITC 11/8/2026 0.55 Baht  01/01/2026 - 30/06/2026 Both 26/8/2026 17.50 3.1% 1
SSTRT 11/8/2026 0.20 Baht  01/01/2026 - 30/06/2026 Both 24/8/2026 4.66 4.3% 7.4295
MMM 13/8/2026 0.06 Baht  01/04/2026 - 30/06/2026 NP 28/8/2026 2.78 2.2% 0.5
TFM 13/8/2026 0.18 Baht  01/01/2026 - 30/06/2026 NP 26/8/2026 6.55 2.7% 1
PTTEP 14/8/2026 4.50 Baht  01/01/2026 - 30/06/2026 Both 28/8/2026  149.00 3.0% 1
BANPU 11/9/2026 0.40 Baht - RE 25/9/2026 - - 10
HPT 14/9/2026 0.015 Baht  01/01/2025 - 31/12/2025 Both 25/9/2026 0.14 10.7% 0.25
Source: SET
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