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Indices Index Net Foreign
as of YTD
3-Aug-26 (USD m)
Thailand SET 1,622 (0.1) 28.8 2,292
China SHCOMP 3,810 (0.6) (4.0)
Hong Kong HSI 26,009 0.5 15
India SENSEX 78,639 0.7 (7.7) (26,512)
Indonesia JCI 6,234 (0.0) (27.9) (4,199)
Korea KOSPI 6,257 (0.4) 47.9 (103,183)
MY FBMKLCI 1,726 0.0 2.7
PH PCOMP 6,335 1.6 4.7 177)
SG FSSTI 5,612 (0.3) 20.8
Taiwan TWSE 43,386 0.6 49.8 (44,242)
VN VNINDEX 1,763 1.6 (1.2) (3,343)
MSCI Emerging 1,651 (0.9) 17.6
Nikkei 225 63,755 0.0 26.7
FTSE 100 10,858 (0.1) 9.3
CAC 40 8,614 1.2 5.7
DAX 26,001 1.5 6.2
Dow Jones 53,178 1.3 10.6
Nasdaq 25,914 21 11.5
S&P 500 7,601 1.5 11.0
Brent 83.77 0.6 38.5
Dubai 74.35 (6.4) 21.7
WTI 80.34 0.5 40.6
GOLD 4,054.33 0.1 (6.0)
Trade data Bu Sell Net Share (%
(THB m) (THB m) (THB m) (THB m) (THB m)
Foreign 41,495 43,115 (1,619) 57
Retail 22,144 21,972 171 30
Prop Trade 5,093 4,621 472 6
Local Institution 6,004 5,028 976 7
Total Trade 74,735 74,735 0 100
Rates Last close 1M ago End last yr 1yr ago
03/08/2026 06/07/2026 31/12/2025 04/08/2025
THB/USD 33.35 33.35 31.51 32.45
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 2.01 1.64 1.50
Commodity Last close 1M ago End last yr 1yr ago
(USD/bbl) 03/08/2026 03/07/2026 31/12/2025 01/08/2025
Brent 83.77 72.12 60.85 68.76
Dubai 74.35 68.77 61.08 72.21
WTI 80.34 68.69 57.42 66.29
Gold 4,054 4,165 4,319 3,374
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
THAI UNION GROUP (TU TB) - 2Q26 results at first glance; Maintain BUY TP THB14.20

2Q26 earnings beat our forecast

Highlights

TU reported 2Q26 net profit at THB1.26b (+13.5% g-q, -0.7% y-y), 13% above our forecast, likely driven by a refund-related gain,
although the company did not disclose details. Excluding the refund impact from ITC of THB131m (or THB104m attributable to TU
based on its 79.3% stake), a THB35.2m gain on investments, and an FX loss of THB71m, we estimate core profit at around
THB1.19b (+44.9% g-q, -0.7% y-y).

Total revenue grew 5.6% g-q and 1.4% y-y, supported by strong growth in Ambient (+11.3% g-q, +1.5% y-y) and Frozen (+6.1% g-
q, -0.4% y-y), more than offsetting weaker Pet Care sales g-q. Ambient was the key highlight, with growth driven by both higher
sales volume and better selling prices.

By geography, Thailand posted strong growth of +9.9% g-q and +25.8% y-y, likely supported by both OEM and branded products.
Europe rose +19.4% g-q but declined 2.0% y-y, while the Middle East rebounded 82.2% g-q, although still down 14.9% y-y.
Meanwhile, the key US & Canada market fell 6.4% g-q and 1.7% y-y, which we believe was partly due to the refund being passed
on to customers and recorded as a deduction from revenue.

Reported gross margin improved to 21.4% (vs. 18.2% in 1Q26 and 19.7% in 2Q25), with expansion across all segments. Excluding
the refund effect, underlying gross margin was likely lower but still improved both g-q and y-y, supported by lower-cost tuna
inventory and higher sales volume.

SG&A to sales increased to 15.0% from 14.5% in 1Q26 and 13.9% in 2Q25, mainly due to higher freight costs. The effective tax
rate rose to 18.4% from 13.5% in 2Q25, reflecting the impact of the GMT and taxes related to the refund.

Outlook

1H26 net profit was THB2.38b (+3.7% y-y), while core profit was THB2.02b (-8.4% y-y), accounting for 42.3% of our full-year
forecast.

We expect 3Q26 earnings to remain stable or improve slightly, supported by seasonal, higher selling prices, and a weaker baht.
However, upside should be limited as the company starts recognizing higher tuna costs and will no longer benefit from the refund.
Management raised its 2026 revenue growth target to 4-6% y-y (from 3-4%) and gross margin guidance to 19.5-20.5% (from 19.0-
20.0%). The SG&A to sales target remains unchanged at 13.5-14.5%, while capex guidance was lowered to THB5.0-5.5b from
THB5.5-6.0b.

The company also announced a 1H26 DPS of THBO0.40/shr, implying a 65% payout ratio and a 3.3% dividend yield. The ex-
dividend date is 14 August 2026.

Exhibit 1: Quarterly gross margin and THB Exhibit 2: Quarterly SG&A and SG&A to sales
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Exhibit 3: Quarterly net profit Exhibit 4: Quarterly core profit
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Exhibit 5: TU - 2Q26 results summary

2Q25 3Q25 4Q25 1Q26 2Q26  ---- Change ---- 1H25 1H26 2026E Change % 1H26

(THBm) (THBm) (THBm) (THBm) (THBm) (q-9%) (y-y%) (THBm) (THBm) (THBm)  (y-y%) to 2026E
Salesin THB m 33,389 34,501 35,039 32,054 33,845 5.6 1.4 63,178 65,899 4.3 135,681 2.2 48.6
Cost of sales 26,822 27,953 28,630 26,230 26,607 1.4 (0.8) 51,000 52,837 36 110,173 2.4 48.0
Gross profit 6,567 6,549 6,409 5,825 7,238 24.3 10.2 12,178 13,062 7.3 25,508 1.5 51.2
SG&A 4,639 4,755 4,871 4,659 5,062 8.7 9.1 9,340 9,721 4.1 18,724 (1.3) 51.9
Operating profit 2,140 2,038 1,775 1,364 2,407 76.5 12.5 3,239 3,771 16.4 7,734 9.7 48.8
Profit sharing 158 234 179 304 148 (51.4) (6.4) 449 451 0.6 1,020 18.4 44.2
Interest expense 586 595 612 530 576 8.6 (1.8) 1,172 1,106 (5.6) 2,382 0.1 46.4
Tax expense 209 164 32 (384) 337 nm 60.8 (213) (48) nm 642 nm nm
Reported net profit 1,273 1,304 1,013 1,113 1,264 13.5 (0.7) 2,292 2,377 3.7 4,780 3.7 49.7
Core profit 1,205 1,196 922 825 1,196 44.9 (0.7) 2,208 2,021 (8.4) 4,780 10.5 42.3
Key ratios (%) (PPY)  (pPY)
Gross margin 19.7 19.0 18.3 18.2 214 3.2 1.7 19.3 19.8 0.5 18.8 0.1)
SG&A / sales 13.9 13.8 13.9 14.5 15.0 0.4 1.1 14.8 14.8 (0.0) 13.8 (0.5)
Operating margin 6.4 5.9 5.1 43 71 2.9 0.7 5.1 5.7 0.6 5.7 0.4
Net margin 3.8 3.8 2.9 35 37 03 (0.1 36 36 (0.0) 35 0.1
Core margin 3.6 3.5 26 26 3.5 1.0 (0.1) 3.5 3.1 (0.4) 3.5 0.3
Operating statistics (THB m)
Ambient sales 16,597 17,247 15,672 15,136 16,853 11.3 1.5 31,359 31,989 2.0 65,242 1.5 49.0
Frozen, chilled seafood sales 10,034 10,334 12,340 9,420 9,995 6.1 (0.4) 18,475 19,415 5.1 41,972 2.0 46.3
Pet care sales 4,387 4,624 4,690 5,115 4,489 (12.2) 2.3 8,561 9,604 12.2 18,770 5.0 51.2
Value added, others sale 2,371 2,296 2,337 2,383 2,508 52 5.8 4,783 4,891 2.3 9,697 3.0 50.4
Gross margin (%)
Ambient 22.0 19.4 18.4 19.3 23.8 4.5 1.8 18.5 20.3 1.7 19.3 (0.5)
Frozen, chilled seafood 1.7 13.8 145 113 13.5 2.2 1.8 115 12.6 1.1 13.5 0.3
Pet care 25.6 25.8 26.3 249 29.7 4.8 4.1 29.2 253 (3.9) 25.6 0.0
Value added, others 26.3 25.6 21.8 24.0 221 (1.9) (4.2) 27.0 26.6 (0.4) 25.0 (0.4)
FX rate (THB/USD) 33.1 32.3 32.2 31.6 32.6 3.1 (1.6) 335 32.1 (4.3 32.0 (2.7)
Tuna price (USD/tonne) 1,510 1,550 1,573 1,693 1,768 4.4 17.1 1,585 1,731 9.2 1,600 1.7
Shrimp 60 pes/kg (THB/kg) 139 153 140 160 128 (20.0) (7.9) 154 144 (6.6) 150 (3.2)
Salmon (NOK/kg) 79 70 83 89 77 (13.5) (2.5) 89 83 (6.2) 80 (2.4)
Revenue breakdown by destination
US & Canada 13,001 13,294 14,638 13,645 12,775 (6.4) (1.7) 24,982 26,420 5.8
EU 10,938 10,659 10,515 8,974 10,716 19.4 (2.0) 19,047 19,690 3.4
Thailand 3,774 4,115 4,280 4,320 4,749 9.9 25.8 7,459 9,069 21.6
Japan 1,565 1,709 1,575 1,576 1,399 (11.2)  (10.6) 3,284 2,975 (9.4)
Middle East 974 1,397 940 455 829 82.2 (14.9) 2,045 1,284 (37.2)
Others 3,137 3,328 3,091 3,085 3,377 9.5 7.7 6,360 6,462 1.6

Sources: TU, FSSIA’s compilation
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MEGA LIFESCIENCES (MEGA TB) - Expect 2Q26 profit to normalise g-q; Maintain BUY TP
THB43.00

2Q26E to normalise q-q, while Myanmar recovery on track

We forecast 2Q26 net profit at THB537.6m (-11.1% qg-q, +37.5% y-y). Excluding special items, primarily foreign exchange
gains/losses, 2Q26 core profit is projected at THB497.6m (-11.8% g-q, +0.1% y-y). The g-q decline is largely attributable to a
high earnings base in 1Q26 rather than any deterioration in underlying operations. Overall, we see limited new catalysts during
the quarter, with no meaningful progress in either new product launches or market expansion.

Branded business remains resilient

Sales in the Branded business are expected to maintain their growth trajectory. However, the Thai baht appreciated modestly by
THBO0.50/USD from 2Q25 (while weakening by around THB1.00/USD g-q), leading us to forecast 2Q26 revenue of THB2.4b
(+3.4% g-q, +9.0% y-y). We expect the gross margin to normalize to 64.5%, down from an unusually high 66.1% in 1Q26, but
still comfortably within the company's historical range of 63—-65%.

Distribution should continue to recover

The Distribution business should continue to recover, underpinned by the gradual improvement in Myanmar's operating
environment. We forecast revenue of THB1.1b (+8.5% g-q, -4.0% y-y), with the y-y decline reflecting a high base last year.
Gross margin is expected to improve g-q to 25.5%, although it should remain below the level seen a year ago, as the recovery is
still in its early stages.

Maintain BUY on attractive valuation

Our projected 1H26 core profit accounts for 43% of our full-year estimate. We therefore maintain our earnings forecasts and
target price of THB43.0 (DCF; WACC: 8.2%). Looking ahead, we remain constructive on 2H26, supported by the ongoing
recovery in Myanmar, while management's 2026 revenue growth target of 10—12% y-y remains above our forecast of 6% y-y.
The stock is currently trading at an undemanding 2026E P/E of 13.3x and 2026E EV/EBITDA of 8.1x, below their historical
averages of 13.7x and 9.7x, respectively. We therefore reiterate our BUY recommendation and expect a dividend yield of 4.5%.

Exhibit 6: MEGA - 2Q26 earnings preview

Year to Dec 31 2Q25 3Q25 4Q25 1Q26 2Q26E 1H26E Change
(THBm) (THBm) (THBm) (THBm) (THBm) (q-q%) (yv-y%) (THBm) (THBm) (y-y %)
Sales 3,399 3,876 3,664 3,408 3,573 4.8 5.1 6,607 6,981 57 46.5
Cost of sales (1,670) (1,849) (1,711) (1,624) (1,717) 5.7 2.8 (3,204) (3,341) 4.3 46.6
Gross profit 1,729 2,027 1,954 1,784 1,856 4.0 7.3 3,403 3,640 7.0 46.5
Operating costs (1,141) (1,103) (1,173) (1,050) (1,212) 15.5 6.3 (2,204) (2,262) 2.6 48.4
Operating profit 589 924 780 734 643 (12.4) 9.3 1,198 1,377 14.9 43.7
Operating EBITDA 687 1,026 887 829 735 (11.2) 7.0 1,403 1,564 11.5 43.9
Interest expense (13) (15) (18) (15) (14) (2.9) 7.0 (22) (29) 30.2 45.8
FX gain/loss (106) (317) (60) 40 40 nm nm (197) 80 nm nm
Tax (118) (129) (162) (175) (152) (13.4) 28.8 (201) (327) 62.8 47.3
Reported net profit 391 494 577 605 538 (11.1) 37.5 841 1,142 35.8 45.7
Core profit 497 811 637 564 498 (11.8) 0.1 1,038 1,062 2.3 42.5
Reported EPS (THB) 0.45 0.57 0.66 0.69 0.62 (11.1) 37.5 0.96 1.31 35.8 45.7
Core EPS (THB) 0.57 0.93 0.73 0.65 0.57 (11.8) 0.1 1.19 1.22 2.3 42.5
Key Ratios (%) (%) (%) (%) (%) (ppt) (ppY) (%) (%) (ppY)
Gross margin 50.9 52.3 53.3 52.3 51.9 (0.4) 1.1 51.5 52.1 0.6
EBITDA margin 20.2 26.5 24.2 24.3 20.6 (3.7) 0.4 21.2 22.4 1.2
SG&A / Sales 33.6 28.5 32.0 30.8 33.9 3.1 0.4 334 324 (1.0)
Core profit margin 14.6 20.9 17.4 16.6 13.9 (2.6) (0.7) 15.7 15.2 (0.5)
Revenue breakdown (THBm) (THBm) (THBm) (THBm) (THBm) (g-q%) (yv-y% (THBm) (THBm) (y-y %)
Branded business 2,193 2,189 2,363 2,310 2,390 34 9.0 4,177 4,700 12.5
Distribution business 1,128 1,619 1,204 999 1,084 8.5 (4.0) 2,055 2,082 1.3
OEM business 78 69 97 99 99 0.0 26.5 147 198 34.8
Gross margin by business (%) (%) (%) (%) (%) (ppt) (ppY) (%) (%) (ppY)
Branded business 62.7 65.6 65.0 66.1 64.5 (1.6) 1.8 63.8 65.3 1.5
Distribution business 29.3 35.3 31.6 21.8 255 3.7 (3.8 26.7 23.7 (3.0)
OEM business 30.0 30.0 37.9 38.0 138.0 100.0 108.0 33.8 88.0 54.2

Sources: MEGA, FSSIA estimates
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CENTRAL RETAIL CORP (CRC TB) - Limited short-term upside; Downgrade to HOLD TP THB27.00

Expect 2Q26 continue operation core profit to improve 43.3% y-y

We expect CRC 2Q26 core profit from continued operation to come in at THB1,353m, up 43.3% y-y. However, including
discontinued operation profit from Rinascente in 2Q25, the 2Q26 core NPAT should come in flattish on a y-y. The key drivers for
2Q26 to offset with an absence from Rinascente were from both top-line and GPM improvement. We estimate 2Q26 total sales
to increase 4.5% y-y on the back of a 1.5% y-y SSS expansion and new store sales.

Profitability expansion to remain a key driver

The 2Q26's GPM is expected at 24.3% up from 23.9% in 2Q25. We foresee improvement in GPM across three businesses.
Fashion and food businesses’ GPM should continue to improve on the back of a higher-margin product mix and organic
improvement by BUs. In addition, the better hardline GPM should be driven by higher ASPs on a y-y. We estimate SG&A/Sales
to slightly decrease given better top-line, and effective cost control to offset the higher logistic cost.

We raised 2026-28 earnings by 5-6%, respectively

Overall, CRC can deliver a better than our previously expected 2Q26 momentum, showing limited impact from war and a
slowing economy. Therefore, to reflect solid profitability and positive SSS momentum, we have raised our 2026-28 earnings up
by 5-6% per year. In addition, we factored-in CRC Vietnam’s store expansion for 2026-28 to align with the company target of a
total of 10 and 23 stores for Go!, and Mini go! formats, up from a total of 6 and 12 stores for 2026-28, respectively. We foresee
continued and discontinued operation NPAT for 2026 to grow 15.9% and 6%, respectively.

Downgrade to HOLD as positive factors already priced-in

Although we remain positive on CRC, given its businesses are still in an expansion phase, including Go! Vietham and Go
Wholesale, the stock has already rallied 49% YTD. It is now trading at 18.7x 2026E P/E, around 20% above peers, while upside
to our new DCF-based TP of THB27/share (WACC 7.2%, TG 2%) has become limited. We therefore downgrade our rating to
HOLD as strong share price rally should already priced-in an expectation for this year performance.

Exhibit 7: CRC - 2Q26E results preview

pleriy 3Q25* 4Q25* 1Q26* 2Q26E* 1H26E = Change 2026E = Change % 1H26E
Year to Dec 31 (THB m) (THB m) (THB m) (THB m) (THB m) (9-9%) (y-y%) (THB m) (y-y%) (THB m) (y-y%) to 2026E
Retail sales 51,644 51,937 56,800 59,612 53,968 (9.5) 4.5 113,581 2.9 222,968 1.8 50.9
Rental and services 2,309 2,323 2,341 2,320 2,339 0.8 1.3 4,658 1.0 9,482 2.2 49.1
Other income 4,025 4,027 5,274 4,491 4,125 (8.1) 2.5 8,616 0.7 17,868 (27.2) 48.2
Total revenue 57,978 58,287 64,415 66,423 60,432 (9.0) 4.2 126,855 2.7 250,318 (1.0) 50.7
Cost of retail sales (39,298)  (39,208)  (42,381)  (45,247)  (40,851) (9.7) 4.0  (86,097) 23 (167,913) 1.3 51.3
Cost of rental and services (579) (574) (644) (605) (586) (3.1) 1.3 (1,191) 1.1 (2,426) 1.2 49.1
Gross profit 18,101 18,505 21,390 20,572 18,995 (7.7) 4.9 39,566 3.7 79,978 (5.6) 49.5
Investment income 100 58 72 52 52 - (48.2) 103 (26.8) 200 (16.7) 51.6
Operating costs (16,064) (15,892) (17,201) (16,200) (16,571) 2.3 3.2 (32,771) 2.3 (66,335) (6.6) 49.4
Operating profit 2,137 2,671 4,261 4,423 2,475 (44.0) 15.9 6,899 9.9 13,843 (0.8) 49.8
Interest expense (975) (991) (907) (783) (775) (1.0) (20.5) (1,558) (21.7) (3,099) (20.3) 50.3
Profit before tax 1,162 1,680 3,354 3,640 1,700 (53.3) 46.4 5,340 24.5 10,743 6.4 49.7
Tax (423) 477) (730) (815) (381) (53.3) (10.0) (1,196) 7.3 (2,364) (32.1) 50.6
Associates 103 80 158 165 128 (22.9) 24.4 293 19.2 575 (51.1) 51.0
Minority interests (94) 91) (51) (102) (94) (8.3) - (196) (15.3) (339) (10.0) 57.8
Non recurring items (206) 3 (382) (99) - (100.0) (100.0) (99) (70.2) - (100.0) nm
NPAT: continue operation 737 1,194 2,348 2,789 1,353 (51.5) 83.6 4,142 30.3 8,615 28.2 48.1
NPAT: discon and con. 1,143 1,301 2,630 2,789 1,353 (51.5) 18.4 4,142 19.0 8,615 16.2 48.1
Core NPAT: con. 944 1,192 2,729 2,888 1,353 (53.1) 43.3 4,241 20.8 8,615 15.9 49.2
Core NPAT: discon. 406 106 282 0 0 n/a (100.0) 0 (100.0) 0 (100.0) nm
Core NPAT: discon. & con. 1,349 1,299 3,012 2,888 1,353 (53.1) 0.3 4,241 11.2 8,615 6.0 49.2
EPS from con. operation 0.12 0.20 0.39 0.46 0.22 (51.5) 83.6 0.69 30.3 1.43 16.2 48.1
Core EPS from con. 0.16 0.20 0.45 0.48 0.22 (63.1) 43.3 0.70 20.8 1.43 15.9 49.2
Key Ratios (%) (%) (%) (%) (%) (ppt) (ppt) (%) (ppt) (%) (ppPY)
GPM from sales 23.9 245 254 241 243 0.2 0.4 24.2 0.5 247 0.4
Rental and services margin 74.9 75.3 725 73.9 74.9 1.0 - 74.4 (0.0) 74.4 0.2
EBIT margin 3.7 4.6 6.6 6.7 4.1 (2.6) 0.4 54 0.4 55 0.0
Recurring net margin 1.6 2.0 4.2 4.3 2.2 (2.1) 0.6 3.3 0.5 3.4 0.5
SG&A / revenue 27.7 27.2 26.7 24.4 27.4 3.0 (0.3) 25.8 (0.1) 26.5 (1.6)

Sources: CRC; FSSIA estimates *Restate financial statement: Continue = Thailand + Vietnam / Discontinue = Italy Rinascente
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Exhibit 8: 2026-28 earnings revision

Change -- -

2026E 2026E 2027E 2028E

Revenue (THB m) 250,318 261,145 273,639 250,555 260,224 271,199 (0.1) 04 0.9
SSSG Fashion (%) (2.0) 1.5 1.5 (1.5) 1.5 1.5 (0.5) 0.0 0.0
SSSG Hardline (%) 1.7 25 25 1.2 25 25 0.5 0.0 0.0
SSSG Food (%) 2.3 35 35 2.3 35 35 (0.0) 0.0 0.0
Gross margin (%) 24.7 24.8 24.7 24.6 24.6 24.6 0.1 0.1 0.2
SG&A to sales (%) 26.5 26.4 26.4 26.5 26.4 26.4 0.0 0.0 0.0
Interest expenses (THB m) 3,099 2,977 2,878 3,332 3,198 3,063 (7.0) (6.9) (6.0)
Share of profit (THB m) 575 612 620 575 612 620 - - -
Net profit (THB m) 8,615 9,264 9,788 8,221 8,830 9,253 4.8 4.9 5.8
Core profit (THB m) 8,615 9,264 9,788 8,221 8,830 9,253 4.8 4.9 5.8
Core EPS 1.43 1.54 1.62 1.36 1.46 1.53 4.8 4.9 5.8

Sources: CRC; FSSIA estimates
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THAI AIRWAYS (THAI TB) - Headwinds begin to ease; Maintain HOLD TP THB6.10

Tax reversal offsets weaker 2Q26 operating performance

We estimate THAI to report 2Q26 net profit of THB342m (-97% q-q, -97% y-y) despite a pretax loss of THB548m, supported by an
estimated THB1.1b tax reversal. Core profit is projected at THB542m (-94% g-q, -92% y-y). The sharp decline should mainly reflect
significantly higher jet fuel expenses (+69%q-q, +70% y-y), alongside weaker traffic (passenger volume -8% y-y and RPK -11% y-y)
following capacity reductions (ASK -4% y-y) and continued yield discipline. Higher average fares (+15% y-y) and passenger yield growth
(+19% y-y) should partly offset lower load factors (-6ppt y-y), supporting 6% y-y revenue growth. 2Q26 earnings should exceed our
preliminary expectation, mainly due to the tax reversal, while the underlying operating outlook remains broadly in line with our 2026
forecasts. 1H26 core profit should account for 56% of our full-year estimate, broadly in line with the three-year average.

Strategy shifts from yield protection to traffic recovery

We expect THAI to shift its commercial strategy from protecting yields in 2Q26 toward rebuilding traffic in 2H26. Following ticket price
reductions and lower fuel surcharges in July, passenger yields should soften g-q, but improving load factors and the resumption of capacity
growth should support a more balanced earnings profile. We also expect long-haul demand, particularly in Europe (c38% of passenger
revenue), to recover as temporary headwinds, including the European heatwave, FIFA World Cup and geopolitical concerns, ease.

Easing fuel costs to lift margins

THAI expects fuel costs to remain below 2Q26 levels despite c40% of 2H26 fuel consumption being hedged (2Q26: c60%), and sees no
need for further fare increases under the current fuel price scenario. We expect lower fuel costs to support g-q operating margin expansion,
driving core profit recovery in 3Q26 and 4Q26.

Maintain HOLD and THB6.10 TP

We maintain forecasts, expecting core profit to decline 41% in 2026 before rebounding 37% in 2027, supported by the on-track fleet
expansion plan (net addition of 22 aircraft), which should materially increase ASK next year and enhance medium-term valuation. The
unlock of the remaining 19.8b restricted shares (70% of total paid-up shares) from 4 Aug 2026 may lead to short-term overhang. Should
the share price weaken following the unlock, we believe the stock's risk-reward profile would improve without a change in fundamentals.

Exhibit 9: THAI - 2Q26 results preview

2Q25 3Q25 4Q25 1Q26 2Q26E Change 1H26E 2026E
(THBm) (THBm) (THBm) (THBm) (THBm) (g-q%) (y-y%) (THBm) (THB m) (THB m)

Sales 43,312 42,923 46,933 49,692 45,681 (8.1) 55 93,585 95,373 1.9 184,621 0.6
- Passenger revenue 36,142 35,677 39,699 42,340 38,341 (9.4) 6.1 79,361 80,681 1.7 156,317 1.0
- Other revenue 7,169 7,246 7,235 7,351 7,340 (0.2) 2.4 14,224 14,692 3.3 28,304 (1.4)

Expense (34,647) (35,837) (40,984) (37,282) (44,503) 19.4 28.4 (72,618) (81,785) 12.6  (160,521) 7.4
- Fuel and oil (11,278)  (11,505) (11,889) (11,347) (19,173) 69.0 70.0 (23,981) (30,520) 27.3  (58,139) 22.7
- Non-fuel operating expenses (23,368) (24,331) (29,095) (25,935) (25,330) (2.3) 84 (48,637) (51,265) 54 (102,382) 0.3

Operating Profit 8,665 7,086 5,949 12,410 1,177 (90.5) (86.4) 20,968 13,588 (35.2) 24,100 (29.1)

Net other income 309 363 439 250 240 (3.9) (22.2) 625 490 (21.7) 1,456 2.0

Interest income 1,208 1,123 1,094 1,088 1,090 0.2 (9.7) 2,242 2,178 (2.8) 4,161 (6.7)

Interest expense (3,392) (3,137) (3,144) (2,987) (3,053) 2.2 (10.0) (6,873) (6,040) (12.1) (12,514) (4.9)

Pretax profit 6,789 5,435 4,338 10,761 (545) na na 16,962 10,216 (39.8) 17,203 (35.7)

Associates (1) (8) 10 29 3) na na 32 26 (17.7) 35 3.0

Profit before tax 6,788 5,428 4,348 10,790 (548) na na 16,993 10,242 (39.7) 17,239 (35.6)

Income Tax (1) (6) 2,481 (1,741) 1,100 na na (2) (641) 28,306.4 0 (100.0)

Minority interest (10) (8) (5) (14) (10) (30.4) 4.9 17) (24) 41.8 (31) 3.0

Core profit 6,778 5,415 6,824 9,035 542 (94.0) (92.0) 16,974 9,577 (43.6) 17,208 (41.1)

Extraordinaries 5,346 (1,001) (2,283) 1,058 (200) na na 4,982 858 (82.8) 414 na
-FX 1,191 (379) (297) (1,021) (400) 1,328 (1,421) (1,021)

- Impairment (85) (509) (773) 0 0 (358) 0 0
- Termination benefit 4,980 0 (750) 1,435 0 4,980 1,435 1,435
- Gain from changes in ownership interest 0 0 0 0 0 0 0 0
- Impairment in accordance with TFRS9 10 (32) (15) (5) 0 (107) (5) 0
- Hedging gain (loss) 0 0 0 649 0 0 649 0
- Others (749) (82) (449) 0 200 (861) 200 0

Reported net profit 12,124 4,413 4,541 10,093 342 (96.6)  (97.2) 21,956 10,434 (52.5) 17,621 (43.0)

Shares out (end Q, m) 28,303 28,303 28,303 28,303 28,303 0 0 28,303 28,303 0 28,303 0

Pre-ex EPS 0.24 0.19 0.24 0.32 0.02 (94.0)  (92.0) 0.60 0.43 (28.2) 0.61 (41.1)

EPS 0.43 0.16 0.16 0.36 0.01 (96.6)  (97.2) 0.78 0.58 (24.7) 062  (43.0)

Depreciation (3,227) (3,835) (3,853) (3,800) (3,820) 0.5 18.4 (6,303) (7,062) 12.0 (14,146) 1.1

EBITDA 11,892 10,922 9,802 16,210 4,997 (69.2) (58.0) 27,270 22,813 (16.3) 38,247 (20.3)

Key Ratios (%) (%) (%) (%) (%) (ppYt) (ppt) (%) (%) (ppY) (%) (ppY)

Operating profit margin 20.0 16.5 12.7 25.0 2.6 (22.4) (17.4) 22 14 (8.2) 13.1 (5.5)

EBITDA margin 27.5 25.4 20.9 32.6 109  (21.7)  (16.5) 29 24 (5.2) 20.7 (5.4)

Net profit margin 28.0 10.3 9.7 20.3 0.7  (19.6)  (27.2) 23 11 (12.5) 9.5 (7.3)

Operating stats

Number of passengers (m) 4.0 3.9 4.3 4.2 3.7 (12.3) (7.8) 8.3 7.8 (5.6) 16.6 0.7

RPK (m) 13,521 13,573 14,161 14,453 11,993 (17.0) (11.3) 28,297 26,446 (6.5) 55,874 (0.3)

ASK (m) 17,552 17,673 17,772 17,389 16,778 (3.5) (4.4) 35,281 34,167 (3.2) 70,726 0.0

Load factor (%) 77.0 76.8 79.7 83.1 715 (11.6) (5.5) 80.2 774 (2.8) 79 (0.2)

Average fares (THB) 9,104 9,172 9,308 10,139 10,470 3.3 15.0 9,562 10,294 7.7 9,431 0.3

Freight carried ('000 tons) 117 122 113 112 114 1.8 (2.8) 231 226 (2.1) 463 (0.7)

Cargo load factor (%) 52.4 53.3 52.0 50.5 53.8 3.3 1.4 50.9 52.1 1.2 51 (0.3)

Average jet fuel price (USD/bbl) 91 96 99 100 164 63.4 79.3 96 143 49.2 136 41.0

USD/THB 33.1 32.3 32.2 31.6 33.0 4.4 (0.3) 33.5 32.3 (3.7) 33.0 0.4

Sources: THAI; FSSIA estimates
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Exhibit 10: Earnings forecasts and key assumptions

2019 2020 P 2022 2023 ‘ 2024 2025 2026E 2027E 2028E
(THB m) (THB m) (THB m) (THB m) (THB m) \ (THB m) (THB m) (THB m) (THB m) (THB m)
Total revenue 180,280 47,716 21,572 103,867 157,446 183,113 183,442 184,621 201,237 216,849
Passenger 149,044 34,163 5,528 73,408 132,736 154,968 154,737 156,317 170,386 183,370
Freight 17,783 6,893 10,928 23,784 15,464 17,268 17,251 17,337 18,898 20,599
Other key activities 13,452 6,661 5,116 6,674 9,245 10,877 11,453 10,967 11,954 12,881
% Growth
Total revenue (8) (74) (55) 381 52 16 0 1 9 8
Passenger 7) (77) (84) 1,228 81 17 (0) 1 9 8
Freight (20) 61) 59 118 (35) 12 0) 0 9 9
Other key activities 1 (50) (23) 30 39 18 5 4) 9 8
Total operating costs 192,002 86,944 40,595 96,865 121,895 147,946 149,439 160,521 169,995 181,174
Fuel 54,675 12,386 5,926 38,378 47,765 50,474 47,376 58,139 59,175 61,642
Non-fuel 137,327 74,557 34,669 58,486 74,130 97,473 102,063 102,382 110,820 119,531
Operating profit (11,723) (39,227) (19,023) 7,002 35,551 35,166 34,003 24,100 31,242 35,676
% Operating profit margin (6.5) (82.2) (88.2) 6.7 22.6 19.2 18.5 131 15.5 16.5
EBITDA 5,065 (11,523) (6,479) 16,883 46,940 48,193 47,994 38,247 46,542 52,215
% EBITDA margin 2.8 (24.1) (30.0) 16.3 29.8 26.3 26.2 20.7 231 241
Core profit (13,432) (52,291) (22,088) (2,946) 25,389 21,507 29,213 17,208 23,564 26,383
% Core profit margin (7.5) (109.6) (102.4) (2.8) 16.1 1.7 15.9 9.3 1.7 12.2
Net profit (12,042)  (141,171) 55,118 (272) 28,096 (26,934) 30,910 17,621 23,564 26,383
% Net profit margin (6.7) (295.9) 255.5 (0.3) 17.8 (14.7) 16.9 9.5 1.7 12.2
Key assumptions 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
Number of passengers (m) 24,510 5,870 1,640 9,010 13,760 16,140 16,455 16,575 18,435 20,245
% Growth 1 (76) (72) 449 53 17 2 1 11 10
RPK (m) 71,695 15,398 2,147 26,163 43,268 51,741 56,031 55,874 60,902 65,543
% Growth (1) (79) (86) 1,119 65 20 8 (0) 9 8
ASK (m) 90,622 23,789 11,224 38,526 54,280 65,696 70,726 70,726 77,091 84,030
% Growth 3) (74) (53) 243 41 21 8 0 9 9
Load factor (%) 79 65 19 68 80 79 79 79 79 78
Average fares (THB) 6,081 5,820 3,371 8,147 9,647 9,601 9,404 9,431 9,243 9,058
% Growth (8) 4) (42) 142 18 (0) 2) 0 2) 2)
Freight carried (tons) 587,953 167,531 132,347 340,390 340,825 436,510 466,168 463,090 504,768 550,198
% Growth (14) (72) (21) 157 0 28 7 (1) 9 9
Cargo load factor (%) 54 59 94 63 52 52 51 51 51 51
Average jet fuel price (USD/bbl) 84 74 83 135 113 105 96 136 123 115
USD/THB 31.0 31.3 32.0 35.1 34.8 35.3 32.9 33.0 33.0 33.0

Sources: THAI; FSSIA estimates

8 FINANSIA 4 AUGUST 2026



SPOTLIGHT ON THAILAND FSSIA Thailand Research

BANGKOK COMMERCIAL ASSET MNGT. (BAM TB) - 2H26E execution remains key; Maintain BUY
TP THB8.40

2Q26E profit to recover on stronger NPA collections

We forecast 2Q26 net profit at THB230m (+6.1% q-q, -82.2% y-y), driven by stronger NPA gains, resilient NPL collections, and
continued earnings contribution from both JV AMCs. Lower funding costs should reduce interest expense, while stable OPEX
should improve the cost-to-income ratio despite a modest increase in ECL from higher debt acquisitions. We also do not expect
material qualitative ECL charges following BAM's revised accounting treatment for NPAs acquired through debt settlement.
Overall, we forecast 1TH26E net profit at THB447m, accounting for only 22% of our 2026 earnings forecast, implying earnings
will need to accelerate in 2H26E to achieve our full-year estimate.

Investment to rebound sharply in 2Q26E

Investment activity should rebound significantly in 2Q26E to THB2.87b on a cost basis, equivalent to 27% of claim amounts
totaling THB9.53b, marking the highest quarterly investment in eight quarters compared with THB130m in 1Q26. Most of the
investment relates to the acquisition of an SCB mortgage loan portfolio under a bilateral agreement, with a purchase price of
THB1.60b and claim amounts of THB6b. BAM also indicated that it expects to acquire another SCB portfolio of a similar size in
2H26E and is currently negotiating a similar transaction with KTB. Overall, we forecast 1H26 investment at THB3.0b,
representing 59% of both our 2026 forecast and BAM's THB5b investment target.

Maintain forecasts, 2H26E profit should elevate H-H

We maintain our 2026-28 forecasts, projecting an average CAGR of 12%, supported by broader recurring collection channels,
greater clarity on new JV AMC developments and Fl deals, and declining funding costs. Although we now expect collections to
come in at THB15-16b, below BAM's 2026 guidance of THB17b, we believe the company remains committed to delivering a
2026 net profit of at least THB2.0b. This implies a meaningful acceleration in 2H26E earnings, supported by collections from at
least six medium-sized NPL and NPA accounts in 3Q26E, with additional upside from potential big-ticket asset disposals.

Maintain BUY with a 2026 TP of THB8.40
We maintain our BUY recommendation on BAM with a 2026 TP of THB8.40. Our GGM based TP implies a target P/BV of 0.59x
based on a sustainable ROE of 6.5% and cost of equity of 10.2%.

Exhibit 11: BAM - 2Q26 Earnings preview & 2026-28E

2Q25 3Q25 4Q25 1Q26 2Q26E ---- Change --- 1H25 1H26E Chg. %of 2026E 2027E  2028E Chg.

(THBm) (THBm) (THBm) (THBm) (THBm) (g-q%) (y-y %) (THBm) (THBm) (y-y %) 26E (THBm) (THBm) (THBm) (y-y %)
Interest income from NPLs receivables 2,214 2,671 2,287 1,925 1,950 1.3 (11.9) 4,694 3,875 (17.4) 38 10,137 11,625 12,977 5.0
Interest income 1,866 1,797 1,802 1,564 1,600 2.3 (14.3) 3,733 3,164 (15.2) 41 7,699 9,048 10,174 5.0
Gain on NPL receivables 348 874 485 361 350 (3.0) 0.6 961 71 (26.0) 29 2,438 2,577 2,803 5.1
Interest income from installment loans 20 29 35 24 27 12.5 35.0 43 51 18.6 43 119 143 176 11.6
Other interest income 25 5 8 19 21 10.5 (16.0) 40 40 - 133 30 38 38 (43.4)
Total interest income 2,258 2,706 2,330 1,968 1,998 1.5 (11.5) 4,777 3,966 (17.0) 39 10,286 11,806 13,191 4.8
Interest expense (817) (785) (747) (709) (699) (1.4) (14.4) (1,629) (1,408) (13.6) 51 (2,783) (2,719) (2,722) (12.0)
Net interest income 1,442 1,921 1,583 1,259 1,299 3.2 (9.9) 3,147 2,558 (18.7) 34 7,503 9,088 10,469 12.8
Gain on NPA sales 1,858 303 578 239 339 42.0 (81.8) 2,185 577 (73.6) 27 2,141 2,497 2,723  (30.2)
Gain on installment loans 26 33 180 57 65 14.3 1513 91 122 34.1 29 414 475 498 36.0
Share of profit from JV 22 48 19 39 48 235 114.0 30 87 1874 48 179 231 290 85.2
Other non-interest income 16 17 19 53 62 17.4  295.1 83 115 38.0 90 127 136 146 7.0
Total non-interest income 1,922 400 796 387 514 32.7 (73.3) 2,389 901 (62.3) 31 2,861 3,340 3,656 (20.2)
Operating expenses (926) (734)  (1,039) (669) (673) 0.5 (274) (1,561) (1,342) (14.0) 41 (3,247) (3,657) (4,162) (2.6)
ECL expenses (784) (1,372) (1,216) (726) (780) 7.5 (0.6) (2,051) (1,506) (26.6) 33 (4,548) (5,862) (6,763) (2.0)
Pre-tax profit 1,653 215 125 251 360 43.3 (78.2) 1,925 612 (68.2) 24 2,570 2,909 3,201 13.5
Income tax (359) (31) 6) (34) (130) 277.2 (63.8) (414) (164)  (60.3) 32 (514) (582) (640) 13.8
Net profit 1,294 184 118 217 230 6.1 (82.2) 1,511 447  (70.4) 22 2,056 2,327 2,561 13.4
EPS (THB ) 0.40 0.06 0.04 0.07 0.07 6.1 (82.2) 0.47 0.14  (70.4) 22 0.64 0.72 0.79 13.4
Cash collection
NPL cash collection 4,260 2,370 2,085 2,040 2,100 3.0 (50.7) 6,215 4,140 (334) 40 10,473 10,259 10,377 (1.8)
NPA cash collection 2,702 1,279 1,969 987 1,400 41.9 (48.2) 3,939 2,387 (39.4) 32 7,481 7,860 8,102 4.1
Total cash collection 6,962 3,649 4,054 3,026 3,500 15.7 (49.7) 10,154 6,526 (35.7) 36 17,954 18,119 18,479 0.5
Key balance sheet items
Gross NPL receivables 81,011 79,349 78,344 76,587 77,557 1.3 (4.3) 81,011 77,557 (4.3) 105 74,014 73,268 74,247 (5.5)
Gross NPA 48,603 49,497 51,258 51,809 52,437 1.2 7.9 48,603 52,437 7.9 99 53,079 53,475 53,343 3.6
Investments 584 288 1,303 130 2,870 N/A  391.4 584 3,000 4137 59 5,053 8,142 9,625 132.3
Key financial ratios (%)
Cost-to-income ratio 275 31.6 43.7 40.6 371 29.83 30.83 31.3 29.4 29.5
Cost of funds 3.60 3.54 3.40 3.26 3.06 4.49 5.49 3.22 3.22 3.20
Net profit margin 31.0 5.9 3.8 9.2 9.2 14.6 15.6 15.6 15.4 15.2
ROA 3.8 0.5 0.3 0.6 0.7 2.3 3.3 1.5 1.7 1.9
ROE 11.6 1.6 1.1 1.9 21 5.1 6.1 45 5.1 55
D/E (x) 21 2.0 2.0 2.0 23 3.2 4.2 1.9 1.9 1.9
IBD/E (x) 2.0 2.0 2.0 1.9 2.2 1.9 1.8 1.8

Sources: BAM; FSSIA estimates
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BANGKOK BANK (BBL TB) - Guidance reaffirmed, Growth intact; Maintain BUY TP THB240.00

Macro headwinds remain manageable; 2026 guidance stays intact

The key takeaways from BBL's 2Q26 analyst meeting reinforce management's confidence in its 2026 outlook despite ongoing
macro uncertainties. Management views the impact of global geopolitical tensions as manageable, while Al-driven investment
and ASEAN supply chain diversification continue to create long-term growth opportunities. Although Thailand still faces
domestic and external headwinds, BBL maintains its 2026 GDP forecast of 1.5-2.0%. The bank also reaffirmed all key 2026
guidance and expects stronger loan growth in 2H26E, supported by a healthy corporate loan pipeline, stable-to-improving NIM
through further deposit repricing, disciplined cost control, and manageable asset quality.

Indonesia stabilizes; Permata Bank remains on track

Indonesia's macro outlook remains solid, with GDP expected to grow by 5.26% in 2026 and 5.22% in 2027, while recent policy
uncertainty has started to ease. Permata Bank also remains on track to meet its 2026 targets, supported by 4.8% YTD loan
growth and 4.5% y-y earnings growth (in IDR terms). Asset quality remains healthy, with stable NPLs, improving coverage, and
lower credit costs, while management expects some NIM pressure in 2H26E and continues to focus on LDR management.

Maintain earnings forecasts; gradual recovery beyond 2026

We maintain our 2026—-28 earnings forecasts and expect net profit to grow at a 0.3% CAGR over the period. Earnings should
recover gradually, supported by a return to 2.0% annual loan growth, steady expansion in non-Nll—particularly fee income,
which we forecast to grow around 2.0% p.a.—and stable credit costs at 110bps. We also expect operating expense growth to
remain below revenue growth, supporting a gradual improvement in profitability, although lower interest rates will likely keep
NIM under pressure.

Reiterate BUY and top pick with a 2026 TP of THB240

We maintain our BUY recommendation and rank BBL as a top pick alongside KTB. Our 2026 target price is THB240, based on
GGM at 0.77x PBV, reflecting a long-term ROE assumption of 7.3% and COE of 9.2%. At the current valuation of 0.6x PBV, the
stock offers c26% upside and an attractive dividend yield of c5% p.a.

Exhibit 12: BBL - 2026 Financial target vs our forecasts

BBL BBL BBL FSSIA
2025E 2025A 2026E 2026E
Loan growth 3-4% -3.2% 2-3% 2.0%
NPL ratio (gross) +3.0% 3.00% +3.0% 3.66%
Net interest margin ~2.8-2.9% 2.75% ~2.4-2.5% 2.45%
Net fee income growth Low single digit -1.9% Low single digit 2.0%
Cost to income High-40s% 48.4% High-40s% 49.8%
Credit cost 0.9-1.0% 1.36% ¢1.00% 1.10%

Sources: BBL, FSSIA estimate

Exhibit 13: Permata Bank - Key financial figures, 2022-1H26

Units in Rp billion 2022 2023 2024 2025 1H25 1H26 %y-y
Key financial items

Gross loans 136,300 142,200 154,900 163,300 162,600 171,200 5.3
Deposits 195,600 188,300 185,500 192,800 189,300 189,200 (0.1)
Total assets 255,100 257,400 259,100 268,300 264,200 272,600 32
Net interest income 9,122 9,996 10,223 10,022 5,043 4,835 (4.1)
Non-interest income 1,896 2,050 1,949 2,613 1,134 1,270 12.0
PPOP 4,978 5,903 6,123 6,408 3,194 2,989 (6.4)
ECLs (2,381) (2,567) (1,529) (1,788) (1,074) (799) (25.6)
Net profit 2,013 2,585 3,567 3,588 1,645 1,719 4.5
Key financial ratios (%)

NIM 4.30 4.50 4.30 4.00 4.10 3.80

NPL ratio 3.10 2.90 2.10 2.10 2.10 2.10

NPL coverage ratio 240.3 288.4 375.5 356.1 345.7 367.5

ROA 1.10 1.30 1.80 1.70 1.60 1.70

ROE 4.50 5.50 7.20 6.80 6.30 6.30

Cost-to-income ratio 55.10 51.50 50.10 49.60 48.50 51.50

CET1 ratio 25.70 26.90 26.40 26.60 25.60 24.80

CAR 34.20 35.30 34.70 34.60 33.50 33.00

Sources: Permata Bank; FSSIA compilation
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Economic news

Trade deficit marks a sea change BANGKOK POST: Thailand's widening trade deficit may appear alarming at first
glance, but a deeper analysis suggests it is more a sign of economic transformation than deterioration. The surge in imports
has been driven largely by machinery, production equipment, industrial raw materials and electronic components -- inputs
that businesses need. Trade analysts argue as long as rising imports are for productive investment that strengthens the
export base, lifts industrial output and generates higher economic growth, the trade deficit may reflect the country's
transition towards a more investment-driven, higher value-added economy with enhanced competitiveness.

Thailand to avoid Mideast war oil shock BANGKOK POST: Thailand will not face a crude oil shortage in August despite
the ongoing war in the Middle East, as supply remains sufficient for all six domestic refineries, according to the Department
of Energy Business (DOEB). Sarawut Kaewtathip, director-general of DOEB, said shipping routes remain partially open,
ensuring continued transport of crude oil and petroleum products. Thailand's refineries have already adjusted procurement
strategies to reduce risks associated with Middle Eastern crude.

Data centre race faces power logjam BANGKOK POST: Power, not land prices, has become the biggest hurdle for data
centre investors evaluating Thailand, as growing demand is increasingly constrained by limited electricity and water
infrastructure, according to property consultancy Savills Thailand. Prapaporn Boonkajornkul, deputy managing director of
the consultancy, said inquiries from overseas data centre investors remain steady, although the market is dominated by a
small number of hyperscale operators requiring extensive infrastructure. "Most inquiries originate from investors introduced
by our overseas offices, including groups based in Singapore, China, Hong Kong, the US and Europe that have been
evaluating Thailand against competing markets such as Indonesia," she said.

Thailand's foreign tourist arrivals down 3.2% on year so far in 2026 BANGKOK POST: Thailand's foreign tourist
arrivals dropped 3.19% year-on-year in the Jan 1 to Aug 1 period to 18.51 million visitors, the Tourism and Sports Ministry
said on Monday. Tourism, a key driver of Southeast Asia's second-largest economy, had a record of nearly 40 million
visitors in 2019, before the pandemic.

Corporate news

11

Chevron completes Total Wellhead Platform Reuse at Chaba B BANGKOK POST: Chevron Offshore (Thailand) Ltd

has safely and successfully completed its first Total Wellhead Platform Reuse project in the Gulf of Thailand, reflecting the
company’s focus on practical innovation that improves efficiency, lowers costs and supports efforts to reduce greenhouse
gas emissions. Installation was completed in early July, with production expected to begin in 2027. "The project improves
operational efficiency, lowers costs and helps make smaller petroleum resources in the Gulf of Thailand more viable to
develop, while supporting Chevron’s efforts to lower greenhouse gas emissions. The reuse of the wellhead platform is
estimated to avoid around 4,280 tonnes of carbon dioxide equivalent emissions compared with the conventional approach of
decommissioning the existing platform, constructing a new platform and undertaking related activities."
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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) (%)
120 , 1,644 - 1,650 —o=— "% foreign investor (RHS)
o, - -
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Source: Bloomberg Source: Bloomberg

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 1,621.90 (0.1) 0.2 0.6 (1.7) 0.9 0.7 0.7 1.4 0.5 (0.7)
-5D 1,641.03 (1.2) (0.6) 3.3 0.1 4.8 1.9 3.6 1.2 2.8 (10.8)
-1M 1,611.28 0.7 8.1 4.7 1.9 27 35 4.2 5.4 0.2 1.7
-3M 1,493.69 8.6 12.5 28.1 74 14.9 9.7 14.7 10.2 18.7 (9.6)
-6M 1,346.54 20.4 223 353 4.9 11.6 11.2 17.8 18.6 17.8 225
-1Y 1,229.40 31.9 31.1 53.5 26.7 43 4.7 26.1 20.4 20.4 20.6
WTD 1,623.64 (0.1) 0.2 0.6 (1.7) 0.9 0.7 0.7 1.4 0.5 (0.7)
MTD 1,623.64 (0.1) 0.2 0.6 (1.7) 0.9 0.7 0.7 1.4 0.5 (0.7)
QTD 1,591.24 1.9 10.9 10.7 3.9 4.0 5.3 5.7 6.0 0.2) 4.6
End of last year 1,259.67 28.8 34.4 327 19.1 14.9 1.3 23.4 31.1 14.4 48.6

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 1,621.90 28.8 32.88 68,797 2,093 2,291 138 327 (2,760) 1,276
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 1,621.90 27.3 33.43 80,815 2,418 1,411 (675) (42) (693) (273)
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) (268)
Aug-26 1,621.90 31.2 33.35 74,735 2,241 (49) 5 14 29 (5)
2026YTD 1,621.90 28.8 32.88 68,797 2,093 2,291 138 327 (2,760) 1,276
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 61 215
3/8/2026 1,621.90 33.35 74,735 2,241 (49) 5 14 29 (5)

Source: Bloomberg
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Exhibit 18: Upcoming events

Date Time
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
8/31/2026 20:30
9/01/2026 3:30

Event Period
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
S&P Global Thailand PMI Mfg Aug
Business Sentiment Index Aug

FSSIA Thailand Research

Prior
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
54.2
46.7

Survey
-- 46.7
2.55% -
-0.20% -
1.40% -

Source: Bloomberg

Exhibit 19: Upcoming XR

¥ Announce Rights Subscription Subscription Ratio - " Allotted Shares
LERELD Date for Price (Holding:New) Sl o e e (Shares)
PROSPECT  05/08/2026 22/07/2026 Common - Baht - - 0
PROS 31/08/2026 17/07/2026 Common 0.13  Baht 2:1  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
Symbol  X-Date Meeting Agenda Meeting Place / Channel for Inquiry
Date
A 05/08/2026  25/08/2026 Connected transaction Electronic meeting
LUXF 05/08/2026  18/09/2026 Agenda Item 1: To consider and approve the leasing of the property on via electronic means (E-EGM)
which 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 Electronic meeting
approve 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
amendment of Article of the Company's Memorandum of Association to Tower, No. 32/32, Sukhumvit 21 Road (Asok),
reflect the capital reduction Khlong Toei Nuea Sub-district, Vadhana District,
Bangkok
Source: SET
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Exhibit 21: Management trading

Company Management Securities Transaction Shares (.?:g; Action (T\I-IIaBIrl:S
BA Airport Leasehold Real Estate

Investment Trust (BAREIT) Anawat Leelawatwatana Warrant 7/31/2026 5,000 11.50 Buy 0.06
Ingress Industrial (INGRS) Nuthavuth Chatlertpipat Common Shares 7/30/2026 320,800 0.08 Buy 0.03
Ingress Industrial (INGRS) Nuthavuth Chatlertpipat Common Shares 7/31/2026 295,000 0.09 Buy 0.03
Halcyon Technology (HTECH) Norawee Changlum Common Shares 7/30/2026 25,600 3.90 Buy 0.10

Source: SEC

Exhibit 22: Upcoming XD

X-Date Dividend (per Share) Operation Period Source of Dividend Payment Date Price Div Yield
SCGD 4/8/2026 0.155 Baht  01/01/2026 - 30/06/2026 NP 19/8/2026 5.70 2.7% 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 62.75 6.5% 5
PROSPECT 5/8/2026 0.0705 Baht  01/05/2026 - 31/05/2026 NP 20/8/2026 10.50 0.7%  9.3765
BAREIT 5/8/2026 0.20 Baht  01/04/2026 - 30/06/2026 NP 20/8/2026 11.70 1.7% 9.816
SCC 5/8/2026 3.50 Baht  01/01/2026 - 30/06/2026 NP 21/8/2026  256.00 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 18.00 3.1% 1
SSTRT 11/8/2026 0.20 Baht  01/01/2026 - 30/06/2026 Both 24/8/2026 4.72 42%  7.4295
MMM 13/8/2026 0.06 Baht  01/04/2026 - 30/06/2026 NP 28/8/2026 2.92 2.1% 0.5
TFM 13/8/2026 0.18 Baht  01/01/2026 - 30/06/2026 NP 26/8/2026 6.60 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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