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BRIGHTER OUTLOOK IN 2H26; DOMESTIC
ROTATION CONTINUES

nagnsnisadnu IAounsnNIAL 2026

a9nSUNAANANE9:E08aRISINAAUGURUIWS IRRTved Fed A Hawkish uniu
Ia: Bond Yield arsgs Adoglus:Auad Diudltiudnin Upside vod Valuation nain
Au uiAsughalneia:nusltiurinlsvesusBnann:idounae-WudaIiainssvu
Tugiog 2H26 InelESuUISIHULINSIMWANURANAT UINSMSNS=AUIASUINY Ila:
ulsurenisuRgIagius:AuLiBUAaTY 1IS1AN3 Sector Rotation V=AnItiUaIToN
Ineidniiuv:neoulraningnau Domestic, Consumption lia: Yield-sensitive Plays
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JASWNAZAANE9-308aRISINAAURUITUIWS IR

Vou Fed A Hawkish Unnvuna: Bond Yield ansygd gy

aglus:=augu Jnuoltingnm Upside vou Valuation
natnAu AuIAsugnlnanaznuoltiumlsvesussnann:idounim
5n9:Wusontainsavulugos 2H26 TnelfsulssuU9INSIAT
WalnuRanad LINSNSNS:AUIASLINY la:ulounemsiTuRdog
Tus:=AuLioUAaNe 171AA31 Sector Rotation :AnItUsoItion Iny
aRuUL:ngoulnaingnal Domestic, Consumption lia: Yield-
sensitive Plays UnVU AYGRUIAUIGDU n.A. 2026 Us:naulUgioe
BA BBL ERW PR9 lia: TIDLOR

SIASWEYREIDARAISINAAURNUIWE IR Fed 89 Hawkish

1SITIEANUNISUAIASIUS=HIWANSTS-BrSuRnananaIdu
Jedguonsiodunsweiduy 9anN1sUSUanadvesIATWANUIA:ISY
naauguRUWenalan Tneist1AINSIANUNITUAU Brent 9:nsusdlu
nsou USD75-80 siounsisaluyov 2H26 nous:asavdnius:a:nnlU
Bue=gounuurihasdovesgusinaiia:ansunuvesninssie oglsf
AU NMWEAINEQNANEUNEOUINAAVEY Fed A Hawkish Un
U nauisuoduogiius=Augu duwali Bond Yield Suintios=Au 4%
FrinlonnanTsVeNgAoVved Valuation VouFUNSWEIFeY TNWSOU
IAsugfelanv:diafiusnwuniufiniu
nuslliviAsugielnegingifineUs:idu
1IS1AIRIINISIRUTAVONIASUINYINg:B:a0M08WERIAUTU 2Q26
fouisusioagwitivd1Arylu 3Q26 9NsINWANIURANAVISO
SOUTNIISIKUUINITARUNS:AUIASYINYINU 1.75 lIduau. 9=ty
nuumsusinAneluds:inA vruzAsun IsUSUImUUS:UItUNS GDP
U 2026 10U 2.3% a:flouyuUIIFSUNVINYRGTU SOUTIISINAAU
RunfoRanadia:1dudedusonsnd UaNIINTISIAANUN.:TIAISAS
nonITaulsunon 1% Baidus:AuRteuAanYIia:atuAUUNISWURAD
VoulFsugivauiivaut 2026 I0uagnutios vru:Aindaduusiranvey
msiAulngaghnisasnunASgiia:NsaInuNAloNsU

nualtivnalsu9.8uIvaNnsy na: Downside 91A

ninnlsvoausdnann:zbeulu 2Q26 Unuollivs:aond g-q 9N
WaNS:NUVaINdUWAaNIUIa:suIAIS lisiwaus:nounisvad Real
Sector [ESOUGIITNISINIINAIA INNISUSHISAUNU NSUSU

Vus1Ae lazgUauARgUs:AeRolE IsTARrnlsvednane:
NAUUISIADTUBOY 2H26 INAUNUWANURAAATIAUIASNNS
ns=AulAsugNRISUIRUWaIALR wiouaUs:urruns EPS U
2026 1 96 UN IAUlN 9% y-y Ineuau31 Downside foUs:uwU
n1s EPS JeUududnnana:e:ns:9nAdagiunadlu Commodity
1uran

AUV Sector Rotation g Domestic Play

I3 SET Index 9:UsusdUnausudeduuaniuunnwoaunasiia:
rinli Upside indoalundaiieunuastiidnnunet 2026 vouisii
1,570 90 IIswovsmarnlnesoudaliwatslisou DELTA 11
A3 Sector Rotation 9=sidusieition InidaRuiuoliu
Thaoon9NnauR Outperform TugotavAsU U wasu Ulns
1A na:d1annsoling TUgungu Domestic/Consumption/Yield-
Sensitive Play NV Laggard T6iin fnuan Twiluug riedifigs vudy
9M1s Ila=Msiwng Auduisndaidenuiduds=gzon.a. Téinm
BA BBL ERW PR9 lia: TIDLOR
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A Bungkok Vatcharut Vacharawongsith

TOP 5 July 2026

BA TB U9.N1suuNsIinw
BUY TP 21.10

AOUFAOINSTIOVNES:AUWSITOUSIITIINSY KEY STOCK DATA
1510931 BA 10untivlugfidsuds:Tosilnenssonnananedinuas:Auwsidy YE Dec (THB m) 2025  2026E  2027E  2028E
uvadlng BudanaiainsurinunaaouluitiueuvINaNUNISin:dusonnay Revenue 2401 24075 25710 27,460
Inogonvovassntinvoaidun1iayeiugod n.a.-n.g. 2026 SaiAuln 8%, 1% la: Net profit 3549 3283 3676 4399
6% y-y MU veuzRIdunwayeAnidu 70-75% vessneldiglngans ia: EPS (THB) 163 1.58 s 208
. _ . _ . - vs Consensus (%) . 10.7 (1.1) 9.1
ylngansenglsuanitusno 50% veouselnatanisiu 1S199ANA3T passenger
. - - o 2 _ = z EBITDA 7,169 6,590 7,004 7857
yield 9:890¢{us=AuNsuAd IINTWSOUINAINNSSUIWBIYISINAAUlUS:8:dU Recmingneipoll 3767 3283 3676 4700
ayeduludedeaduayunisinulnlus:e:e10 Core EPS (THB) 1.80 1.56 1.75 209
Is1MAgUsUIETnuansvieanvesaUUTUale:IRUlnIads 4% CAGR Tugod EPS growth (%) (13 13 120 187
U 2025-28 veusiFiganu nisiAulavedriils BA Ilduagiiusuouilneaisvou
— P R Qoo - b — v Core PE (x) 92 10L6 9.5 79
§sNoenNuMSTUIWeI0EIAB uma\iImsumsaquaqumns‘sno?lmuuuua: Dividend yiekd (%) o oy ca e
sshoniNgovaNUAaLUTU BugdgiasunUNIWATLS IIa:anAdIEILWILVOIWA EVIEBITDA (x) 70 7e 67 -
Js:znounsidaingununauansenistu uanani lwununaulpsvasy PSC voy Pricefbook (x) 26 25 22 19
aunuluaye Ila:nsIWUIWAUFUOUIREI0UFDUN 50 10U 73 IABoTU 9: NetdebtEquity (%) 1174 1016  77.1 533
gounuuAnsnwnsiAulnlus:o:619 ROE (%) 260 24.1 24.8 262

- a Sources: Bloomberg consensus; FSSIA estimates
Anwaus:naums 2Q26 duidunils

IS1ANA3T BA 9:TnnIsUn@lu 2Q26 A 178 au. ie:lfsuwans:nuain

aniunisnin=Susannany uanmnszﬁUs:6'mflws‘sﬁo5uua"o usenlndounu un25 Sep-25 Dec25 Mar-26 Jun_zs
AMUIFBIAUNUUNTUINSaUTUlNERSIIIS10 30% Bugdvanwans:NUINAIY 20 -

duwouvasstAiBaiwad vruzARuTuwasululnsunae:gosrnyuwaus:nounns
WUIRUIBUAU 1IS7AAgnTse:WuAalu 3Q26 Mnmsiinggodlogauvesaess 51 S "f\\».v,./‘
guioUauAsionISIAUNINIINSY ||a:||s\1nmﬁuﬁ'1uﬁuunﬁﬁuﬁléuuounaﬂU i 'lrf ' - )
ISINAAUS:e:EU IsnsiAUinguvansdlus:o:910 [ Ei;’i
ISUBUFUANIUzUN Bo d1KSU BA fioesiAUnkune 21.10 uan 3958 SoTP F4 N 20
INguIna 13.5x P/E U 2026E (10 +1.0SD) idisyAnadarinlsuniid 2026 v:anav 0 L [ E;gi
13% melfauuigiusiniduindesduloaeAouis:0ns:33A 136 IMSurysio (THB] —BA Relative to SET o)
unisa IiFIsueuIIISINAAUMINA0IDUIWEIJ998EoAS0 azANASATS9:

nauuiAuln 12% Tl 2027 a: 20% Tl 2028 MRl NsanawveusATUIU Sources: SETSMART; SET

IndouluInAaunne 5 InSorysounsisa 9:IWuUs:unrunsrilst 2026 asnAn
IUHUNEVOISIBN 2% IdoWenstunsounudnswanauInuisuduWasy 6-8%
la:=n1sIAulnS:6:6199INssA9NINEITEIALALNUTU 1SU0I51 BA TRowUnaule
AdlusunsWusovesrlsiazwaneunnuingiiodu veuzAsiaiudeeUudido
Ve Induanenistuluds:inAna:nania

UNJIAS1:HauUTIIAU I INALQUUNIHI8UNNY AD9NS I WITIIUN 8 TOUIgU 2026
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Bangkok Bank

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

TOP 5 July 2026

BBL TB UUJ9Y.8UTAISNSYINW
BUY TP 188.00 FSSIA ESG rating

Aannls 2Q26 dausiosio 91N NIM AnARUIRLAdASUE KEY STOCK DATA
1S7AAMIsgns 2Q26 INnu 1.07 KOUUUN anad 2.7% g-q lla: 9.7% y-y [ngAn PPOP YE Dec (THB m) 2025  2026E  202TE  2028E

IMfU 2.06 KiJudUUIN anav 8.6% g-q lla: 15.3% y-y Inenisanadvourials g-q aneoY 1)

L s N Operating profit 55988 54579 55752 58,621
AR NIl anad 4.4% g-q l1a: 15.7% y-y 10U 2.67 Kiduaruun AU NIM Ranadsollion 14bps et w5007 43285 44708 4548t
g 2.26% 91N 2.40% U 1Q26 wans:nuaNN1sUSuandnsnaniUoudlugoane n.w.26 R profit : : : :
a:riouiulnsura niaasunuaeniUedneanadsalliol 2) AMA non-NIl anad 6.4% g-q lla: EPS (THB) 24.10 2268 23.16 24.35
5.5% y-y 189 1.20 hiuduuin nanwungniaiuduwa (Ananadikde 730 &7UuIn 91N vs Consensus (%) = 4.3 19 1.0
1.55 Wuduuniu 1Q26) azflsenRuasnuiy:asad vru:nNselaAsssuitiongnsan Recurring net profit 46,007 43,286 44208 46,481
anav 2.0% g-q (IKGIIWU 12.6% y-y) 10U 6.84 Wudruuin suduidonimizuln 0.2% g-q Core EPS (THB) 2410 72 68 23.16 2435
(anav 1.7% y-y) 9Indurdo Corporate |ﬁyh§n Inssoummﬁulﬁeﬂuj H26 |\Tv'ufiu 2.2% YTD Chg. In EPS est_ (%) ) ) ) )
2101 A T A 2_A0, - - TAIT n o, -

aaﬂn_aa\lnuu g_;uuciani:edlu 2026 vou BBLN 2, 3 /iy y:na .mnmsrursz\iealswn 2.0’/ol y ,y.m EPS growth (%) 18 (5.9) 21 51
BBL dunaidnauidelditionnnainnuienisgis:Auntiugod 2H26 drnSuninnisniAildang

. N S L . e . o Core PIE (x) 69 74 72 69
ANTUIU ATANSIAD g-q A 1.81 KJuduUIN NATK cost-to-income ratio 0N 46.8%
Tnesou rinlsans 1H26E IwuvuIdu 2.17 nbuduun Andu 52% vadmanisnirilsansty Lrie el 2o - - - i
2026 AUs-IGUTS Prica/ook (x) D& 0S5 0S5 0S5
AuNWaUNSwegaIvannsa 1 NPL IWuVusuAIn ROE (%) 8.2 74 72 7.3
AINMWAUNSWEgJegluInnuriushsInNSTs TnuAn gross NPLs WUVUIANUoe 1.3% g-q ROA (%) 1.0 0.9 0.9 0.9
UN 1.02 1I8UAUUN IRgVanad 3.8% y-y viuzA NPL ratio AMavauvuidntiooidu 3.81% Sources: Bloomberg consensus; FSSIA estimates
27N 3.77% Tu 1Q26 BuludnAlugous:rn319UN9:1AU NPL ratio ISUVU IGoRovanadlugoy
JangUennisushnsdnnisidusniiuvadsunnis dou coverage ratio Ananaviantiositu
315% 97N 318% ru 5u 1Q26 AU Credit costs ANaNAaJINGD 119bps 971 137bps u1Q26 Apr-25  Juk25  Oct-25  Jan-26  Apr-26
donndavnu PPOP NRMngausoal IWoushisinnashls nassuinisavdisoudasnidu 200 - —m

management overlay TUaountinlu 1Q26

. ML, ) bapamd- 15
AIUs:=uNruNsU 2026—28 uuduuRTUNSIAUINNS:UAS:3Y 150 - W
10

Is1AdUs=urrumsilst 2026-28 InsanarnlsansiAulniods 0.3% CAGR 9nguAaiul

2025 UuauURTURS:0Rs:39veuistMeliinamsninisiaulnvedaurgoladen 2% p.a. NIM A 100 - - 5
NsuADS:AURMIUNSaU 2.40-2.45% seliiAnsssuilioud IAUlnIaAY 2.7% p.a. Cost-to- Lo
income ratio NSYATUEO 49.0-49.8% lia: Credit costs A 110bps UUANURFIUNTWSOU 50 +

asset quality Rgeussdnnsiglunsou NPL ratio i 3.65-3.66% lia: Coverage ratio 305- |_ (5)
307% Inussnosinuds:inAlus:a:zgro8uavasnlonianisiaulnvewanisaiuduveIndud 0 - (10)
195 (16% vourialsans na:aunsweisou) ||U|ﬁuus\1nmﬁuzs'o_\lﬁumnwamssi’nUua'luva\] PT (THE) — Relative to SET (%)
Bank (u.6i98 BBL fiofu 89%) 91nARU sily=ANgouAlu 1H26E IslilAasun

fuoaronuNWAUNSWETRYSOUVaINEUH IKURMJIA Sources: SETSMART, SET

AdIzL Ba nazideniduriu Top Pick

ISTAYATIUEUN B0 dnSU BBL nazidoniFiuriu Top pick Ndu TnewosnAuBaItiuusENVUIA
ThoyRDAoIUNUNIULINNIINGN SME lla:s1egeg lla:giwSousulonianisainuvadds:ine

mummsmsns:v“!umsugﬁvﬁam;i 2H26 s"AUHUET 2026 59 GGM fi PBV 0.60x (LT-ROE UnAIASIHATUTIALITINGLUQUTUMISINNY AOONSIINTEIUR 22 116U 2026 18:
7.3% Nla: COE 11.5%) s1A1udegUudutinaulen 0.52x PBV IfigufiuUs=uarunis ROE U update VoyamuIAUIOUTo90U

2026 N1 7.4% na:lonswanauinuiuduwanunaulan 5-6% ol (dnsanisireduwa 37—

39%)

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



+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Vatcharut Vacharawongsith
Fundamental Investment Analyst on Securities;
License no. 018301

TOP 5 July 2026
uu9./ 19s131tu NSU

BUY TP 3.50

uavAMNmars:e=Indnyunisiaulnt 2026

ERW gunditsnelal 2026 1,uln 9% (luxury-to-economy +7%, Hop Inn

KEY STOCK DATA

YE Dec (THB m)

2025 2026E 202TE

2028E

+14%) I0iWBryndWwATINSuRlun:dusanna Inudisinuuannatns:g:lnalu Rewvenue 7,905 8,279 5,898 9,418
lorge Inglawn:3unia-duIRe soufiunsiWudndouaNAINAUITOSNESNSINTS Met profit 838 @28 1,003 1124
NWnia:sAIseAdUSaUlpNNEUanAIn:Susannaniia:glsu AoUANUNIS EPS (THB) 017 018 021 0.3
usShssiunuagnusiaition Tnsandndulidndou 14% veusnelsioawnlu 1Q26 ve Consensus (%) - =8 e .=
(4Q25: 10;%) |ﬁUUlrhéma'ougwlﬁmnaanﬁﬁans“w na:g9IusiovUInEOURAN . =528 %768 2011 2215
s Y - Recurring net profit 876 939 1,003 1,124
1u 2Q26 vruzN Hop Inn duAvizulnannisidaavalii ignAngu corporate Core EPS (THB) 018 0.19 0.21 023
9:¥:a9UNEIU MMUAUNU Wans:NUINNISUSUTUAN Ft 9glus:nudnnnIiwedsno Chg. In EPS est. (%) _ _ ) §
0.02% lla:aunsnsAIBelfNNISUSKISANISIIa:IWUUS:anSnwnasTd EPS growth (%) (3.3) 72 68 12.1
WAINU VeuzAgiununeasdagiunsouduls:unru Core P/E (x) 14.7 137 12.9 115
nuoltiv 2Q26 nsusa9N booking trend Dividend yieid (%) =7 =9 =1 35
EW/EBITDA (x) 10.1 95 8.8 8.0
1IS71A1M31 RevPAR naulu 2Q26 9:nsuMd y-y (luxury-to-economy +5% lia: Price/ook (x) 14 14 13 12
Hop Inn -1%) IngnisvavlugovindinunudugosaduauudnsinisivawniAi Net debtEquity (%)  130.0 124.0 1146 1027
ANSIAIA S1UIAKDIWNAIAIRUIRN 6% y-y 9INNISVENYETIVA (luxury-to- ROE (%) 29 101 10.2 10.7
economy +5% lia: Hop Inn +3%) Tnefuifiouiu.s. RevPAR vounau luxury-to- Sources: Bloomberg consensus; FSSIA estimates
economy IAUIR 4% y-y AUURINGNAIDIBY (+13%) lla=anSgd (+20%) Vru:n
ms9avaountinuidiouw.n. Sveglus=AulndiAsuiFiouly.s. a:fiouoUasrnd
ITanNS99INgNANdU grustniou a:Tnsuagwannkainkate InuAndn May-25  Aug-2>  Nov-25  Feb-26  May-26
USBN:guidmIsiu 2Q26 ninnlsanay g-q IKNSIAD y-y 22 ] gg
TasnsTruiyu upside s:8:810 2s W 2
USBNDIIUAINU 2.0 Wuau. IlewinunlsuisuRgyuan soe 18 Tursniuus upper 20 _,rv‘\'\r 15
midscale lla: lifestyle economy s9U 387 Fou Aui OCC A 80-85% lla: ADR 15 - 0
n 2,600-4,200 uan AAIUATKUSN1sAUU 2030 uanaNtgItIAsINIS Hop Inn 10 - 0
Kanda Akihabara (69 ov) duidulsansuniiei 5 TurgJu Insiwustnsriounu 05 - (5)
adnunadas 1a: ERW rndrynynigns=g:619 audh occ Uiisn 75% lia: ADR 0.0 HE%
3,000-3,300 uTn A1AIUA 1Q28 Tneidalusouluds:uirunas ISTANAFNR:IWY (THE) —ERW Relative to SET %)

upside forlsyoul) 2031-2035 $19 3% lla:IHUYAAWUZIUSIO 2-3%
AWS:UTrUMSIIAATNIUEL “Bo”

IS1AYUS:UTUNSHNTSUNFT 2026 A 939 aU. (+7% y-y) 9ns1eldiauln 5% naz
EBITDA margin vegsolantios 0.4ppt y-y Ingn1m OCC vaunau luxury-to-
economy OE‘J:I’]:S'K) 80% (+0.6ppt y-y) la: RevPAR I#Uln 1% y-y Veu=A Hop
Inn 1:UTR 12% 99nn1siUAaVATAU 9 11K AT ISTU0J31 ERW 2:0wa
Us=neunsindngulu 2Q26 9ngUavAluginiARganTainsy

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in H
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TOP 5 July 2026
uu9.Isuwgrulraws:=suIN

BUY TP 27.00

msiAulavevaulifsAgossnsenguaulisoinens:aomd KEY STOCK DATA

PR9 dunuliisunissnyuanniswumovesusunruaulisins s Inoddngousels YE Dec (THE m) 2025 20265 2027E 20268
C e ) N B, R 5277 5568 6081 6513

26% Tu 1Q26 l1a:17nN319:1WUI0U 28% Tl 2026 llazs:6u 30% T 2027 YEnE : : : :
o i R, Net profit 823 865 %8 1,094
nauAulvaINm=3usanNna (s19 11% vousialnsou) duagidudeduiuinaou EPS (THB) 105 110 126 139
ran Ingiaw:n1A1S viuzNuSBnISuveneludgananlvu 18U dulntiBuna: ve Consensus (%) - 20 52 79
o0dInsiay IiselfinNAUINg9:-guRLINFIAAR 1-2% 9MNTIUDULINSU ESITDA 1276 1371 1554 1,634
_ _: , , . o o ox . Recurring net profit 823 865 988 1,004
usnsnanal IRAASR:QNBAIBERdESLIHRINaNgIVUIINISABUFOU Core EPS (THB) 105 110 196 139
UISFUSINSIAOYIN case mix IA=NISAIUALALNU e ) - - - -
, s EPS growth (%) 15.4 5.1 14.2 107
1S71A1A31 EBITDA margin 9:8v0¢iNs10 24% 9ndouwaunulinfvuna:nis Core PIE {x) 1ea 4 127 11
USHISFUNUOENTUS:ANSNW 15U NMMSAaNAUNUENIANISUSHISAUAIAIAEY Dividend yield (%) 3.1 34 3.9 43
uan9NG SuddeduruUUNSIUINUIRLTU 2H26 anMsTdindadtionwnelni 15U EVIEBITDA (x) e T2 60 s
. . L, Price/ook (x) 21 20 18 17
Blu—plane (30v26) lla: Neuro ICU (4Q26) ugodIwldandouingsusou liua:=iJan Net debyEquity (%) (45.4) (42.2) (48.0) (53.0)
IdOUSIAGIVU ROE (%) 145 14.2 14.9 15.2

o - a2 . Sources: Bloomberg consensus; FSSIA estimates
ualtivwaus:=naunis 2Q26 nsJsmd nouwumdlu 2H26

Is9AdAnIsUNR 2Q26 9:Nsufd g-q llaziAulaidntios y-y Inesnalfiwuiu

$19 3% y-y 9INN1sWugiovauAulim:3uoonnaKaIsaunau la:nsiaulnved May-25  Aug-25  Nov-25  Feb-26  May-26
Auliideuurngumdniou veuAsrglfonAulVIneguAUTngIAn GPM ARG 3 1o
2:NSUADIN 1Q26 INNIsSWuAIVeIUSUNTUAUTFNIBIARISONIUSENUS:ITU = A : FID]
T3riourti 20 1 20
AvAIILEL “Bo” 9rniudlliurnlsnguinuln E | - (30)
Is7AvUs:UuMs Tnennsrelsia:znlsuniat 2026 1nUln 5% y-y lla:uovdn 5 | - (40}
AOIFEY downside r;iole:uv'lrumsUé'lﬁm aamna’auﬁu|U'1nmuu§6nﬁswlﬁ . i E:Ei
VE19M 3-5% vru=Nnlso:Wumolu 2H26 1IstAvAIu=UN “Bo” 9annagnsns (THB) s PRI Relative to SET %)

UOUAIUANAIAONISSNUIWEUNA (value-for-money) 1a:N1SIWUVUVDY
! . . . Sources: SETSMART; SET

dndousnelnvnaulingsianiAuisIugs Buonaunlugnas re-rating vou

valuation Tus:8:619 Ines1ANIUNMUNEBIGS DCF A 27 uan IRBUINN 24.5x P/E U

2026 gun31s:=AUTUUN 15x
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TIDLOR TB
BUY TP 23.00

Us:mesreiiuduwatl 2025 N 0.69 uNsioKu

TIDLOR Idunananannswe« 1ISoumssneiiuduwas:ndniniadnsuwans
AITLIUEOY 1 U.A.—31 [.A. 2026 A 0.69 UNFoRU ARITUdRSINISTIBTULA
40.5% lla=dnswanauinuisuduwa 4.3% siel IneVu XD SUR 2 0.6. 2026 Ia:
FreRuduwadun 19 0.0. 2026 oglsfia Ruduwasunanofioldunissnean
rinlst 2025 g TIDLOR &vlulgius:nAnounting itioden uue.IiUAnEe (USEN
goun TIDLOR fiofu 99.4%) Wysreuduwaliussnloandluifiou n.w. 2026
oglsfinu IFuduwanus:N1AMNGIANAVNISIA 0.90 UNFORU 359N
ns91oduwa 52.8% Inairesnus:=aAul 2024

UszmFiSorfuiu 4.24% Woaliuayu EPS 1a: ROE

TIDLOR Us:meAuinnu:znssunisiunisaidiulasimsgoruAuiiiousmsnny
NMSINU oURUILIAU 2.40 Wuau. la=9qudurullifnu 122.824 duru Anidu
4.24% VoIRUNENS:IIZ0 S:MIWSUR 28 W.A.—27 W.8. 2026 ISTTUUUDIBIUIN
rioUs:ISUAINEND lIa:Uou319uKDz10aNTAOUIKUN:AU ITou9IN9=EosweNsIA
Aulugoumannuwou Ine TIDLOR §u0an1wAaasnNuNISRUIVIINSY AOY
dmsndou D/E mIWeN 1.5x (N3INSOU covenant A 6x UN) lla:diduaniuiio
3.4 Wuau. uenan TIDLOR duiduussnifeolunauaudon:iGeuntfidans
iAulnveddudol 2026 ADUTIAIA 5-10% y-y #N31 MTC, SAWAD lia: SAK
niAuBovren PBV 1.3x IsdumnanAads PBV Soundd 5 UR 1.9x Tuyuuey
vauIs1 MsEoRUALA-oUIUSHNSURISINSEORUALY:EI8IW EPS la: ROE
Inds=ansnawuinnannmsadsnulrudiugosknidiouinukin
JSuanauungruAugis:idona:dnsnisineduual 2026-28E
Is1AYUs:UtUNIsAnlsansU 2026—28E IRUSUanauuRgIuIIUOUAUEIS:IG0aY
4.2% Wioa:rioulAsinisEoRuAURUs=N"A Uon9NT ISTENUSUaRALURAZIU
dnsNs91eduwaINiods 52.8% InGo 44.2-44.6% BasouIy EPS 108Y
4.4% 1a:rik ROE Iwuilu 16.2—16.4% (9 1A 15.8%)

AvAAIIUEUSD shanitmunel 2026 A 23 un

Is7AYANIIU=UNSo iazidon TIDLOR 10URU Top Pick vounau wiaushAidkung
1 2026 A 23 UIN 438 GGM AR P/BV 1.81x (91N 1.78x), yaAnUnyBsioru
02026 fi 12.77 UTN (91N 12.84 UN), LT-ROE 16.2% (31N 16.0%) lla: COE
10.7% $1AAUT0UENT upside lazanswaneulnuiuduwantinaulesio 5—
6% rioU
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KEY STOCK DATA
YE Dec (THB m) 2025 2026E 202TE 2028E
Operating profit 6,192 7,096 7,658 8,211
Met profit 4933 5644 6,090 6,528
EPS (THB) 1.70 204 220 235
vs Consensus (%) - 25 41 (2.6)
Recurring net profit 4933 5644 6,090 6,228
Core EPS (THB) 1.70 204 220 235
Chg. In EPS est. (%) - 44 44 44
EPS growth (%) 16.6 19.5 79 72
Core PIE (x) 95 79 73 6.8
Dividend yield (%) 43 56 6.1 65
Price/book () 14 13 12 1.1
ROE (%) 153 16.2 16.4 16.2
ROA (%) 45 49 5.1 5.1
Sources: Bloomberg consensus; FSSIA estimates
May-25  Aug-25 MNov-25 Feb-26 May-26
25 - 40
ap oy - 30
N - 20
15 | 10
10 - -0
- (10)
7 - (20)
0 : (30)
(THS) e T|DLOR Relative to SET )

Sources: SETSMART; SET
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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

FSS INTERNATIONAL INVESTMENT ADVISORY

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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