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HUUHﬂ"lﬂllﬂ:gﬂﬂﬂﬂmﬂﬂﬂlﬂﬂum.ﬂ. 2026 Value —ET Index

n1ls 1Q26 la: GUIDANCE 1JuJe99ad1any

nagnsnisadnu IfouwWnUNIAU 2026

“Sell in May” Ulonmdinm inalusunsy lne Upside INAHSINANAWUAD l1a:NS:IIE
Funuduseu msiAUInv:gnNUs:AaufdsuloueNs:AUIASYZNY IRTUIRAoUrANInY
N1SaINU VrUzRROWIABIWANUIBUanaIREoETUS=AUEY IST1Uad Upside Vol
SET $aintio 1,500 9n Inunsifingnagn 1,550-1,595 90 WSoUIUAAIUIFEY
n1sUSuannnls na=n1sryunauluaguiu laggard Tugou 2H26

yuuaunwInAUA IRoUWNUNIAL 2026

SET Index IfouRtinuunnisvulunageuiuafiuusiony 1500-1510 96 ASIAURIST
Aal3luidiounau neugonaidntiosndowunauulnulunaul InsistuadnwiFiou
wnunNALTZITAYYruUaNsalundaidounsniduasnitios Tneuouidunaull
NAEOUS:AU 1510 9A 3nNASY IIazHNWUTUEUTS 9:ritnwInnyTRrAnauonA
IVIINSY dunaugs:=au 1600 A siolU

uhedins:ArannSwe usSBnrannswe NUSNuIN1sadnu 1w 194 194 dulnasiuguiiua 31Am
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FSS INTERNATIONAL INVESTMENT ADVISORY

InOUWNUBNIAU 2026

Se in May Glonnaifin islisunsy Ine Upside $1nKnad
MANAWUAD lla:ns:IAIUNUENSoU MSIAUTn9=0N
Uszpousosulounens:AUIAsuINe ITuIndeuraning
MSaINU VruzRAUIFSIWANILISUARAIRSIOETUSAUEN 1S
UaJ Upside vou SET $1finintio 1,500 9n Inenstiffianagn
1,550-1,595 9M woudumnouidsunisusuanninls lla=nN1sKyu
naulUdiuAu laggard Tugod 2H26 NVGHUIRUIFOU W.A. 2026

Us:naulunoy BBL CPALL ITC SCGP lla: WHAUP

“Sell in May” Dnualtiuifin nnlusunsy

pp— —

9 nanngioundy 10 U SET Index Twamaulinuiads -0.7% Tuidiou
waunAU na:dlenausuad 60% soufivususioanavsioltiod 4 U
anan dmsutl 2026 1591AA3T Sell in May =AU IHTUS=AUTITA
itiovondisavrgluwaaunosidolugod 2 IFouRWULA Vu:Anaim
HulandoulhngWusonauumidd rivi Upside $107 lazns=iaiiunu
83lliiBo91ns:=AU Valuation AguiaznusliviAsughongisouio

ulsuneSgsouUs:AvIAsUEY IFN1sadnuAdusdTUIAZoUNaN

aunsuansga-arsudunEinido Inunainandnsinindu:walu
2Q26 noungayanadlu 2H26 g WIsANIU SIPWANIUIILUN
naugs:AunauaunsuNToINAAIU Supply ulourens:Au
IASWINAVOINIASTI:BOUUS:ADINIWSIUIASUIND IHNISIRUINGY
Foulawin1sadnu ATeINNIASIIAzloNsURIASUNNSEUIaSUN BOI
veuzRuTgUNENISRUgIATLOUAaTBIIUDIUIASUTRvS:a0Na: U
Wogavu

IWia Guidance rnadiu 1Q26

1S7MRINIS 1Q26 vouusEnanAN:Ideu:IRuIn 15% g-q lla:
9% y-y InelAnssrnuurnanainnauwasniu Ulnsini
318nnsolind ICT na:siiu ogulsfinu Us:ifudrAryogn
UUUoWVaILUSMSHaBIRInEovadl laznouiFsdumsusuan
Us=urrunisrinlst 2026 Ingiawn:Tunaunlfisuwans:nuan
funuwasnuRguna:rasgonseue $301910u downside sio
EPS na1anUe9Uuogsno 94 un

Bull case SET f 1,550-1,595 9

ISTUeV Upside vou SET 911aIktios:Au 1,500 9a InelAidrune

WugIUA 1,470 9A la:=nsAiAREARA 1,550—1,595 9A NG
WANIUZOUHUU EPS nana Ao uidssnisusuannilsiu
sector dU919911n Upside siolU 1S71An319:15U Sector
rotation v’lnnejuﬁ outperform Tu 1H26 TUdunau laggard AlG
Us:lostianasnsiunananena:iAsugiawusd ku Twiuug An
Uan riedifiea vuay nisiwne nazIsdwin SPP isudenAuidu
Js=91ouw. . Tann BBL CPALL ITC SCGP lla: WHAUP

unaiAs 7:rfaJUL77/UaU7omﬁuau‘umma‘mnu F0ONSANIWINTOTUR 30 IS 2026

Veeravat Virochpoka
Fundamental Investment Analyst on Securities;
License no. 047077

thedinsn:Arannswe usSBnraNNSwe RUSNuINsanu lew 1od 1oa duinesiuuniua $1in



Bangkok Bank
SLETSNGINU 'FINAN I A

FSS INTERNATIONAL INVESTMENT ADVISORY

SWImISN3Jlnu

Bangkok Bank

Usanee Liurut
Fundamental Investment Analyst on Securities;
License no. 017928

TOP 5 May 2026

BBL TB UUJ9Y.8UTAISNSYINW
BUY TP 188.00 THAI CAC : CERTIFIED

CG2025:5
° 3 ot . - & ' " aw 1 ® - 3
fils 1Q26 gundAn vnseldnlutneniUenifansana:AEIeAITuIRA KEY STOCK DATA
ng1AA YE Dec (THB m) 2025 2026E  2027E  2028E
BBL s1gviumlsans 1Q26 A 10.9 Wuduuan gIN3Ws:=uruNISvauIsT 21% lia: Operating profit 559886 54579 55752 58,621
gINdman 11% IWUVU 41.7% g-q lInianad 12.9% y-y ARIDU 25% Vaaus:uru Met profit 46,007 43,286 44206 46481
n1shal PPOP agjfi 22.6 WU&UUIN un31AARUAU IWUTU 41.5% g-q lifanad EPS (THB) 2410 2268 2316 2435
9.4% y-y nuulneselanlulsnoniGonifanss Inslawr:sneldRlitnoniGedun vs Consensus (%) - 43 1.9 1.0
Vru:RselFANSSSUITEUNSIAD g-q IKanad y-y ATEIeANtUINURRIAd Recuring netprofit 46,007 43,286 44206 46,451
Inglaw A8 nATLIUIAZIaAMUNANIA BosruUrnlSIFUIAY duwali ! L
snsnaousiunusiosnelfianadunogn 44.7% AN31Us:UIUNISVeuIsA 50.1% Chg. In EPS est. (%) - - - -
swldinoniluansanasnunin 4.4% g-q lla: 12.3% y-y [neid NIM R 2.40% (- S e el -t (5-9) = 25
16bps g-g) INWansUINUAUEoRanaraIN1sUSuUandnsInoNIUy 10bps NS Core P/E (x) 6.9 74 72 6.9
iAUlnveIAURSoZIN3INAR 2.0% q-q KuulRBNEUNSWARIA:WASE IJ3NS Dividend yield (%] &0 &0 &1 b4
o oy . - . Price/book () 06 05 05 05
inulndoulnnyinaiulugosdanslnsuna nasusuandgmnsinonitoulounslulsiou
R e T . ROE (%) 82 74 72 73
NUNWUSEINAAUWARaUINUAUNSWE VruzRUNUITUNUanaJuINN3 AR Kuulny
ROA (%) 1.0 09 09 09

dndou CASA RIWLTUIOU 62.1% ) ©

Y S o . — ¥ Sources: Bloomberg consensus; FSSIA estimates
ArunNwaunswgdeaglus:aunvuinse Insdnisiwuiuniunanialu 1Q

ArunNwaunSwelnasouduagius:auusrisInnisia na:aonndosnuidrunet

2026 (dndountifiounruniw 3.0-3.5%) Insdndountisiounrunwiwuiuidu Apr-25 Juk25 Oct-25 lan26  Apr-26
3.10% tu AU 1Q26 doulnnyenauiownrisgRnauunEntnIa:ufedUsu 200 - r 20
Insuaguntisioltion siununoIFsdagn 137bps gundnseultrungiia:us:uncu : “M 15
N1SVaIST 9INNSAIENSUITUIAL VrusRkTifiouAtunWRITUTUrTESnsdou =0 _W B | 10
dnsovrioniifiosnrunwanadunogi 318% 90 324% ru AUl 2025 R | N ] | -
AaUs:uaruNsU 2026-28 llazAariils 2Q26 eusivay J v 5 M | =
Is7AYUs:zutunisrinlst 2026-28 Ineparilsansiaulniade 0.3% CAGR 91ng1u 50 ' |_ &
Ngvlud 2025 sshvrads:inAguavasnisiaulnvasinlsoNnIsANTUINUIAR 1
(22%) 1a:gosryuwanNIsANItUIUINESOU d11SU 2Q26 1STANAISI=BoURdaY il —— TRt (10}
g-q MnMsanadsoltiovesielineniGuansia: NIM vru:AsaliRluléneniCe {THE) %}
Ingrawn:zRUduwa AMNII9:anaTHaATWIUIAGIEANIUNANA Sources: SETSMART; SET

AVIILELI B0 naziFoniDuriu Top Pick

ISTAgANIIUEU o dnSu BBL naz1dontiduriu Top Pick (Sounu KTB) [ngwasn
AuroItiuusENVUNATKYATA2IUNUNULINNG NG SME lla:s18808 S1A7
1UHUNeT 2026 53 GGM A PBV 0.60x (LT-ROE 7.3% lla: COE 11.5%) $1AHu
Jeguuditinaulon 0.52x PBV IfigunuUs:uarunis ROE U 2026 A 7.4% na:TH
dnswanauinuiluduwanunaulan 5-6% sol Gnsinisdreduwa 37-39%)

UNJIAS1:HACUEIIAUIINALIATUNIISINGU AOONS I ITOTUR 22 INIEU 2026

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in
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'k
Kampon Akaravarinchai

Fundamental Investment Analyst on Securities;
License no.115855

TOP 5 May 2026

CPALL 1B UU9. W 00aa
BUY TP 60.00 THAI CAC : Certified

CG2025:5

TuiuAunals 1Q26 IVINSY KEY STOCK DATA

YE Dec (THEB m) 2025 2026E 202TE 2028E

IsnUszI0urlsUnia CPALL Jom 1Q26 i 8.1 Wuau 1#uln 6.8% y-y na:

Gl ) Revenue 990,663 1,029,351 1,070,937 1,113,932
0, - H — -
11.1% g-q KUUN operation Vo 7-Eleven NGVINISY Ia:g1Un(U 4Q25 Net profit 28206 29839 30,979 32,083
ISINNYOAVIESIU 1Q26 IAULN 4% y-y 91N SSS vau 7-Eleven lla: Makro EPS (THB) 314 332 345 357
Wholesale RiJuuan 1.3% y-y Inelfiissnuuanen1Asou (MU traffic 7- vs Consensus (%) - 3-2) (73 (19)
o S . B ) EBITDA 59615 63,013 67,590 71,990
11) 1a:zsgryunauAlnunns:ianausuAraItio vruzn Makro [aUs:Tosu Recuming netprofit 28292 29,839 30,979 32,083
MNAUIUAS:8=duNISANAUAUATUSIURINAIWNIDAAIASIVAINAYU NI Core EPS (THB) 3.15 3.32 3.45 3.57
. ooy Chg. In EPS est. - _ _ -
ISTIAIATFIUOUETIVT 7-Eleven IWUVU 4.5% y-y Tu 1Q26 ng.in )
EPS growth (%) 1.8 5.5 38 36
AYWaIIsniNnls 1Q26 NsuAD y-y Core PIE (x) 15.2 14.4 13.8 134
TS 1026 NS InoUs0U GPM 1026 A Dividend yield (%) 35 35 36 3.7
1IS1ANARDIENSNAINILS 1Q26 NSUAD y-y Ineus:Iou ] Q26N EVIESITDA () p jes 15 150
22.8% IndiAey 1Q25 Ing GPM vau 7-Eleven GusltinuSuaiu y-y 910 Price/book (x) 33 30 27 25
dndouna:unsuvetaudn RTE Aguiu ogwlsfinu 2:0nAnduios GPM NetdebtiEquity (%) 1173 1152 1031 928
ROE (%) 214 205 19.3 18.2

Vou CPAXT Nodumdav 91N sales mix KauN1sNNAUAUAT dry food NJOMST Sources: Bloomberg consensus; FSSIA estimates

finlsein Tuidou I.n. 26 Tudouvey SG&A/Sales AMANSIED y-y INNISAU

fuNURDUS:ANSNWVaJAJ 7-Eleven lla: CPAXT
Apr-25  Jul25  Oo-25  lan-26 Apr-26

Wyu:zNuNaNMo:RuUIWe &0 1 g
rinls 1Q26 ARIJUS0 27% veuUs:unrunsl 2026 gundAlaAeRNMSI 50 -ee M‘ 0
25% oglsimnu 1s18uAdUs=urrunasilsunat 2026 iulmiuu 40 | h : :1]
conservative N 5.5% y-y [ngIsIvUInADUKANUI9IN SSS lla: GPM Nngogi 30 - - (15)
U NMWsoUIS1AA 7-Eleven dulfiontavdanonniAsoulusod 1H26 20 - (20)
uan9 NG 151890y CPALL 9=10ugilsius:Testionnnno=idunio 910 10 - I :;Ei
AWawIsniunisavwufunu ruulae traffic gus1o 15 awAu/du, s1AN 0 - (35)
2MMSAGINATIE 1a:AU R&D Rdvanusneondudnliil (NPD) Tenouland He) Relative to SET (%)
guanAsioltio Sources: SETSMART; SET

AvANIILEL B9 s1AIUKUNe 60 UIN

ISTG90UULDIUINGD CPALL 9nIUdltiussiian resilient Aunany o o L
1 1 UNJIAS1:HauUaNIAL 19 INAUQUUNIFIOINNE NOONSI1ENIITIIUA 16 I8 2026

anwnonaauiiuiwe Jeguugovien 14x 2026E P/E MNINENU consumer

staples i$19 15x 2026E P/E 1&ntios 1sdundrniiuzun o stAitnune 60

uln

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

e T R
= e

[y Sureeporn Teewasuwet

Fundamental Investment Analyst on Securities;

License no.040694

TOP 5 May 2026

uu9. lo-Ina nasdaissu

THAI CAC : Certified
CG2025:5

BUY TP 21.00

KEY STOCK DATA

2025

nuolliusneli 2Q26 dunnsy mighugilu 1Q26

YE Dec (THE m) 2026E 202TE 2028E

Wusn1slrdagmuoltiusnela USD 2Q26 §unsinddd g-q Iasiaitiov (Uuruneiiv

2:1,UnS19 20.0% y-y) ﬁndﬁlﬁuﬁlsmnammdﬂmvzj :89M9 g-q IWS1:=gusreln Revenue 18223 20911 2277 24,510
Net profit 2978 3531 3926 4325
Aroutadlu 1Q26 (+10.1% g-q, +30.4% y-y) v\luusmss uoguluIKuN1S EPS (THB) 0.5 118 131 14
ISvafonauAnvedanAn nusltiusnelfionnisandiaese:Fnaitiod a:Uune:Asy va Conscnsus (%) ) 72 63 s
dndousnd 20% maswlmspulnmaomnau (IWUVU9IN 15.4% Tu 2025) ue_l-math EBITDA 3899 4632 5202 5776
dndousnelnnaunilniin 15% veausielasou (g§9na1 7.7% Tu 1Q26) BuanAn Recuriing netprofit 3,022 3531 3926 4325
DilwusenausnlkLISIVuUTU 2H26 Core EPS (THB) 1.01 1.18 1.31 1.44
ISUUSUVUSIANTU 2Q26 HAuFunuISUUSUVUIFBU W.A. E;i ;ﬁ;' ) 211) 12:2 1‘: 1?2
rnswls 2Q26 Mlnnuln uSBne:s1ela 1H26 1ALl 25.0% y-y ogwlsh Core P/E (x) 162 138 125 113
MU gusrsguauitsnolal 2026 1AuUln 9-12% y-y InevoRnnuaniunisn Dividend yield (%) 5.2 5.4 6.0 6.6
a9nsudn 1 Tnsuna lazonewnsrundsuindnass Tugouvasnwsougunu Sl Bl 99 g4 73 68
J990UUsUTUST9 5-7% 9Nwavadaunsu [nediunuussennurie:ISUUSUTU Prce/boak (x) = =0 19 8
iFlou w.p. dousnmUannuniade 2QTD g USD1,800-2,000/U (+7-18% q- :;t;:f"“” TR T T
q) 9=18uns:nusiunulu 3Q26 Iws:guliaionsiApnldey uSENogs:HI WIS Sources: Bloomberg consensus; FSSIA estimates '
JSushanuanmluisiou U.e.1nuvdou na=ane:Usulauiniulu 3Q26
Jsuiwurinlsd 2026 snmsiavessielfiifngmna
IsUsUIWUrIsanat 2026 Vu 5.9% 10U 3.53 Wuau. (+18.6% y-y) Inurils Nl Wb BekEE: dandl: Jaesin
1Q26 ARITU 24.7% vauus:urrunisnut ImudéunthszﬁlwaﬁuIm 14.7% y-y L 32
(INIA 5.5% y-y) Islsuandnsarilsvusiuad 0.5 bps IloasfousiunuRguiu Hm“"“ﬁl W
AGUSENogs:nowURRa M&A mm|Dumsa\1nuTussnowammmsamolawuuu iR - 15
iUenludu 1Goviuonetdiiuasnuliuin mowmsrmW'la\lr]uffluwunanuaouuau -
Isweviduuonius:g:naveno Iwsn:usSBnguldndousnelnaniutios U9:598 3
venenisifvlntueunAnls veuznmagaliidsuonegwidteeArysionilstile L (5)
AUn NUUUSBNgIags:HINIAUNUUDINIAG MEA ducsialu - (10)
— (15)

gunuzu 39 Ususanitmunevuidu 21 uan

Jsuiwusrandnuneidu 21 uan (B PE 1AU 18x) IudNANIUDILUILINAINNSSY
osandiaseduiAulnlsisoltionsnd 3-4% CAGR Tudn 3-5 Uinuklin vru:f
UsBNAUITRIAUIRTHLINNGNYNEMNSSUSO 3-4x ISTBTBEUNSUSUADR
somISoveuUSEN MIMSWUNAUANTRAUAUADUGIoUNMSVEIgNAN (U INSUS
vuudndiasuniAulniSo) na=nsusumIieanuans:nuaNgUassANINISAINY
US tariff llazaunsuansu Mlidunnndn:anunsnadnnisiiulaverialsiudi
16 Sanuzun Bo

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in
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Sources: SETSMART; SET

Relative to SET

[¥a)

UNJIAS1:HauUENIAUI2INAUQUUNIISINNY AOONSIEIIINTIIUN 30 18U 2026
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Jitra Amornthum
Fundamental Investment Analyst on Securities;
License no.014530

TOP 5 May 2026

SCGP TB 9. 19853 IWAINDY
BUY TP 29.00 THAI CAC : CERTIFIED

CG2025:5

nnlsiu 1Q26 gunumanue KEY STOCK DATA
SCGP s1guumlsans 1Q26 A 1,566.2 d1UuIn Fnnnlsan FX 2:10unnlsun ¥E Dec (THB mj) 2025  2026E  2027TE  2028E
1,494.5 370U1N (+82.0% g-q, +62.7% y-y) ANJMSIAIA 40% NIAzANI Revenue 124,374 125339 129014 133,742
Bloomberg consensus ANA 25% 9NdnsralsiugunzangnAIaun Tnerilé Net profit 4088 5230 5806 5866
21.0% gdngnluseu 20 Tnsuna ruulnewmuiNsAFEVULINYOY Fajar U EPS (THE) 025 12 121 17
_ St _ o . .o , vs Consensus (%) - 10.8 92 28
aqu:uwu nazAunudnnauns:nusisiAa (RCP) NUSuauraitiovaninsunanau EBTDA 16546 17691 18287 18,850
onianuoay Recuring net profit 3,834 5,230 5,606 5,866
snsarilsvenemaiwuiuninUsSUnvsanasmunama Core EPS (THB) Des 122 131 137
sn6l6lu 1Q26 Ranad 2.9% g-q lla: 9.0% y-y 10U 29,294.9 &ruunn 10uwWa Chg. In EPS est. (%) - 19.9 12.6 132
9ndungalunaneus:inA Msu 1I3uauu la:dulatide dwwalkusurruvivanad EPS growth (%) (19 364 2 4.8
agnlsiiniu msusInaluds:inAvavus:inAlunguoniauiiosnguniuinsy sl 2 188 158 e
Tnolaw:TuduAUs:INnoMNsIa:InEouAU FuAninums soufvauATTUTNTuAIL Ovadend yieid (%) > > > >

Y ) EVIEBITDA (x) 10.2 96 9.2 88
naN1a Isu gifu (en1ASau) dusunruvislulngiwuvuegaIvaNsgINNIsh Pricemook () 14 14 13 13
@nﬁ'l|s'\1u§maﬁan|\7"\io|méaUV'\UTuzs'o\unﬂn'\aa\mSﬁuvi dnSufunu RCP Tu Met debtEquity (%) 538 53.0 50.0 453
1Q26 anavoglus:AUMI AiunumuAUIazAVUEIAVEUTUINWaVaIaIASIUTU ROE (%) 5.1 6.9 72 73

M:3UaNNAW UBNINV:INSINUGNANED USBNIGIWUARdouNSTEWAWNU Sources: Bloomberg consensus; FSSIA estimates

nwidanuilnunasn uoNNUNISUSKISIANISN19TU N1SIB Al Tuniswan duwali
dmsannlsvusiudsumasvuunidu 21.0% gunamluseu 5U

msWusovey Fajar I0UTUmUIWU Apr-25  Juk25  Oc-25 Jan-26  Apr-26
WeuunmsRFEVUDENBRAIRUVEY Fajar Ddougoswaus:nounishanaulu 1Q26 30 7 gy
[ﬂEJIOW']:S']ﬂ']V']Uﬁ.US-Uf‘iUQJE]ﬂTUSOU 13 Insundalny +9.9% g-9, +7.9% y-y 25 1 i;
10u IDR6,520 safilandu 91N Product mix zmnsudémmvwﬁaﬂamvvvsw: g - [ \ul 1 =4 & .-'-‘U&“- a5
SUngA UINAUNISUSMSAUNUNISWARIIA:AUNUNWNISRUREUKTNT il 15 LAY M A 2
EBITDA Tulnsunatiifuuon IDR166 Wudnu gusimsdanaith Fajar wandrls '- Jr7 i
anslelu 2Q26 Ly [ é':'
nuslliudnsarlsiannsy Usuiwuus:uarumsrinls 54 lig
RCP fAaglus:Ausilu 1Q26 dusaitiosunlu 2Q26 uanAUMSUSHSAURAUNU o - . L (5
unlnemaon Tn1s9nnn RCP Tuus:inF 60% n 40% A doulnnjuniinen (THB) 2 - BEmiC ot (%)

Peute u.gogluluises Tnsiwudndouwasnunainuidu 50% vouiunu
wasnunirua dnshrlsvusiulu 2Q26 Futiuslitiveglus:AuavindiAes 1Q26
veuzAUSUNUNNS VB 9:IWUTURAIUWUSUKgAVeUS:INARNIY 1IsTUSUUS=Un
msAnlsUnét 2026 iU 19.9% 10U 5.2 Wudruun IAUTAfY 36.4% y-y la:n1mn
rinlslugout) 2026E-28E Inindeludnsi 15.2% CAGR (IAUA1A +10.6% CAGR)
Ususranidnuneiuidu 29 uan (DCF, WACC 9.3%, LTG 2.0%) duguAiuzun
%o

Sources: SETSMART; SET

UNJIAS1:HauUENIAUTINAUQUUNIISINNY AOONSIEIIINTIIUN 28 18U 2026

thedinsn:Arannswe uSBnraNNSWe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in H
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WHAUP TB
BUY TP 5.90

AnNlsans 1Q26 IAuln 69% q-q a: 23.7% y-y
|mmmN$mMQ%n2ﬁauwwu%%qu1%7%yyhmﬂmwu
uuen 2 Jode Ao snelsiann Capacity Charge IWUVUIdU 260 &1uunn (IRgU
AU 4Q25 agii 30.7 au. ia: 30 au. Tu 1Q25) 1a:5U§rlsen FX $19 130 du
uN NFundweganaiiu USD 91nANIRuuInNgaulugoy 1Q26 douwanniiugnu
voulsulwiia (SPP) Avuunn naUSuarunisuaniwwaniwuiuna: margin ARVU
MnsunusIMANBRUSUaRad VuzAAT Ft nsued isitiossnlnsunatilsdwii
fiUAU IPP GHECO-1 Undoutnsdndlnsunamuiuniazusniuu fliiwanis
AITUIUVIANUSTO 280-300 d1Uun veuzRdounyurilsennlasunisua Song
Duong TuiBsauuaEvUIsTaUsnsARsls duwaliddouniinnuanustn
SOUS19 80 aruunn wanannilsiulnsunansula:Unou dourldsnesutuiiu
1a:AONITYTNENSIAD q-q lIFAnaY y-y KINKN FX gain 9:0rinlsuné 147 au.
anav 42% qg-q lia:= 35.7% y-y

s1eldonnsvretiua:Twii Data center duiluleduruyunanvesnisiaulnd
2026

Jevsruunsiaulny 2026: 1) Capacity Charge U 2026 AMnganan 425 au. Tul
2025 (MASU§s19lA 1H26 LINNIT 2H26) ||a:mmo'1§ryry10§mmwa:léus“ug",
10% Tut) 2026, WUIdU 50% Ut 2027 11a: 80% Tul 2028 2) GHECO-1 Wuidu
nnls: AMnA GHECO-1 wannauunilunialsds:uaru 50-60 au. Tut 2026 91n
VIANUUINNGA 30 au. Tull 2025 uonvNTiAAGTsaSsWIKL ~100MW Aig:
coD Tull 2026 douwans:NUANSIANBAGIUSILILUSUIWUVU VruzAAN Ft USU
Vulfg1n Inenstifs1ABUSUTU 62 UIN/MMBtu llazA Ft USUTUISIWed 12
AnA/KWh 9:ns:nusieUs:uarunisrialsit 2026 adsno 11%

nusltiurials 2Q26 v:=duvansvsioition Hay GHECO-1 nduuniAuiASedUna
1571AASATsUNG 2Q26 9:Wusonaulsdlwia GHECO-1 wannauiburinls Hav
nauvuniAuindasUnAnaoniivaul viuzAlsdwiia SPP 9:lfiwans:nuainsiAn
finsAUSUTULANNGTAN Ft Al margin USuadidntios 1sngundUs:uncunisninls
02026 fi 1.5 Wuau. (+52% y-y) IneUs:10u Capacity Charge 500-600 au./U
BuIReUAUAryrYIVBUNTE Data Center snensniul 2025 (28 d1u anundiums/
U) AUSBNAIRS9:a81us1els 600-700 au./U

AVAIIUELA B s1AIUAKUNE 5.90 N

AYANIU=UN “Bo” s7ANIUNKLNY 5.90 LN ITSIATRUAQNNAAUYINAUNUSTIAN
finsRusuTUINWavedansIU IksIATRUUSUaNE:ouTUROUTILNIED Na:
$:0:NANETITOWISAINUIRLIINNISVEIUSSAIUAUONETY Vounalu WHA
otiwraltiov a:lonnamsiAulnoinnisasnulussialsalwiiiiovieTwik Data
Center Budlulisouaglunisus:uarunisvaiisn
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THAI CAC : Certified

CG2025:5
KEY STOCK DATA
YE Dec (THB m) 2025 2026E 202TE 2028E
Revenue 3,194 4,147 4,758 4977
Met profit 1,016 1,545 1,937 2357
EPS (THB) 027 0.40 0.51 062
va Consensus (%) - 3.1 13.8 265
EBITDA 1,476 1917 2244 2,386
Recurring net profit 1,016 1,545 1,937 2357
Core EPS (THB) 027 0.40 0.51 062
Chg. In EPS est. (%) - - - -
EPS growth (%) 19 520 254 217
Core PIE (x) 17.8 11.7 94 7T
Dividend yield (%) 53 57 59 6.3
EVIEBITDA (x) 26 16.4 14.0 13.0
Pricefbook (x) 13 13 12 1.1
Met debtEquity (%) 1125 936 88.4 794
ROE (%) 75 11.2 132 150
Sources: Bloomberg consensus; FSSIA estimates
Apr-25  Juk-25 Oc-25  Jam-26  Apr-26
6 r 30
- 25
+ 20
4 15
5 _: 10
| \ =) 3
2 4 Y fur 0
b oo - (5)
: ix vV - (10)
0 (13)
s WHAUP Relative to SET
[THE]) (%)

Sources: SETSMART; SET

UNSIAS1:HACUEIIAUIINALIAUTUNIISINGU FOONSIIWITOTUR 24 IV IEU 2026
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

+INANSIA
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Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

| Sustainability " THsI quantifies responsibility in Environmental and Social issues by To be eligible for THSI inclusion, verified data must be scored at a
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: = during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency

and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that

should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in placg of polic;_/ and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL High Severe
0-10 30-40 40+

Medium
20-30

Low
10-20

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
7
(=}

MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Ccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

| Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

[ s&p Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

| Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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ANuiueeg Mg luuniessviatuiifluyunasgrumuasininnsvidfisandnniwediug Tniasevidled

walsyiamitazNanauunuitiadaddunislidnuzintas Liinnmeasensanivaan

dayanaraNuiuilnngaglusiaouaiuiaradnsnufeundas uily wiaiudnldaaaanaiagbisasudolvinsu
aomin Menuatuiiavindutlasifaglseaodialidayavindu uwsEnliganulszasdazdngonsadmulveaomu
asnudansamananvindauidsingluseouatiud suisEnlilesulssfunanauununiasaiuamdnningaiy
dayaiilsngusatiele visnishisufinrausannuamialag Adaduainaisindayandaanusiulusiasuaiiudlyl
TflinnsdilaAeau asnumsdndayauarldnaaifiaatitvsauaaulunisdaiulaainu

Ui¥nuasgnudranilutayauaranuiuilsngaglusanuaiud uilvelatiidayawazanuviulusianuaiudil
Lafilsgiaad daaan daulas vingd itaanusaIviawmaunssasnssarulifonuawiatsiu Taabilasuauaaiu
aadnraldnrsanuEnamin Msasnulundnninddanudng gasnuaisdnmnayauaziansanatosauaaunau
AMsandulaasnu

vivnudnnswe ftuids 15 31de () waridsnudaningilinunnisamu aWasad dunasiuduuua 3140
tHuns¥nluieiavdyv Avuds wangd A1da (W) TaafingsunisudagusnisIngu

AEATIUNTT/HUSVNTUaILTENUAANIWE Aturde las" A1da (urnzu) 1661596 I1L1rUIAUENTINATT/HUTUITUDILTENAA
nzifaudodi AEONTS, BAFS, BCPG, BES, DV8, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

AN AIALUZUINITAINU

AtignuaasAItuziinnIsasnu lunannswe’

BUY “afa”  flasannsimiaaiiu dindn yasieauiadeiugiu leaaanonanauuny 10%
HOLD “ga” lasannneilaziiu dindn yadiautadadugiu Inamaniinanauuwnu 0% - 10%
SELL “gng” ilagannsianianiu geadn yadenutladuRugIu

TRADING BUY  “daifierilsseasdu” iasannfidsuiduiifinaminsanaiviulussasdu widisaniagiuasgeninyasn
amuiafanugIu

ArilgnuAasaInuziinn1saInu luga NSy

OVERWEIGHT  “asnuinaniteaia” iiasannaanionanauuwnui ganin aae ussay 12 idautiomin
NEUTRAL “aanuvinAuaatn”  wlasanmaniinanauunui wihdu aana luszay 12 @aurnewin
UNDERWEIGHT “adnuiiauniiaaia” iiasainmanionanauunuii 61nin aaie lussay 12 dauzitonin
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