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J5ul§ SET TARGET nawt 2027 1 1,710 9n

nagnsnisadnu IRouaINIAL 2026

AoWEIIASEATUR:GUsENNAWAUSIAUNTUWITU IWUADUIFSIEURUWoNA:RST
AONIUENAULINAAUUSSEINMANSaINUIA=AUNSWEIZBY  Ndnunusltiuniilsus.
2Q26 9:anadNd g-q N1a: y-y mngﬂur‘iga Inwads:naunisinusouidnualtivoanu
AndRInEAA Bue:UhlugnisneosUsuimuls:uarunisrils 1sUSUIWU SET target
1,710 9anelunanl 2027 Inelissruuanlonmaniiunusngside:lnaninsoitios

s:u:e“?uﬂuneju Commodity &ous:8198u59U Domestic Play
YuuadnINAUA InoudiniAy 2026

SET Index IioURWUUNTNISUSUAOVUsDITod IsISuIansaveidus:o: [naisdglk
UrdNN1auansio Kandediuntios:=Au 1580-1600 0 16 Tnsuaanuofudlnry
USI9rU 1680-1700 9 AANAG9=VUTUNAZRUTUISD T HioogwETUINUAUT 1&0
2NINAISIVILISIBNASIIWOWNZUB:aoNSVUsDItovHangidouved SET
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InOUdIHIAL 2026

owivIRduAlUn:dUsENNAWAUSIAUNTUWIU IWU

AWIABIAURUIWaNIA:5nSIMENITINAULINAAU

UssEINANSaINUIIA:AUNSWEIEEN NIsuIuoTU
lsu9. 2Q26 9:anadAd g-q lla: y-y 9INFIUAEN IsWa
Uszneumslnesouiinusltivesnuisndtfinenn Bee=tinlugnms
neagUsuwuUs:unrunsrinls 1sSTUSUIWU SET target 1,710 9
nelunanit 2027 IngiissruuanloniaRiiunusinisA9:Tnaria
roltiov s:u:duItiunal Commodity dous:en089soU Domestic
Play AVURUIAUIGOU &.A. 2026 Us:neulUgios BTG ITC
MAGURO SJWD na: STA

AoWIdBvITUWoNazReNITENAULN HAISIALATUWY

Ao WAvIASERATUR:SUsaNNaIANaULISKYUSIATUNTURAU Brent
Usuvugs=Au USD90+-/Unsisa 3nAsy 1WA UoafuURUoNa:
nuU Bond Yield NolanUsusoguiu nanaus:idudn Fed 9:8uA
Aiduulsuiemsiiuluanuru=AoUTINILIOA Na:uadlsuvuneniDy
IWUIRLBN 25-50bps TudouAindevedd eglsfimudnadnu
nauaUDIREnIUIFsAUNTSFAanstiounsMsU:nvedansulu
szaoniisn IIRKINANUNISNIaNaWUNS:NURDNISWaNKHSaIZUNY
vuagUTueg WHTudIAY MAIANISIIUONIWBIYISIVIEUNSWE
13giBns:aon

IWgeghwaus:neuns 2Q26

1IS71AM3NISgNS 2Q26 souvesusEnann:ideulngv:anad 7% g-q
na: 10% y-y [neQnNAAUIINNEU SUIATS WAIIIU VUEJ lla:
aaIMsUNSWe oglsiiniu ndu diannsaling Ulnsinb ussnturi
InsAuunAL douAulungunisusinaiinusltivadswads:nounisia
ANSIMATA 9INISIKLUUVEIAWFDINISHNU Al MSUSUADATUVEY
dourNISIAWARATUZ NMSINITURLIDUAANY Ia:NSUSHNSAUNUND
Js=ansnw

USuiwuuszuarums EPS tiazidarune SET 10U 1,710 9a

nusltivwaus=neunishiiaingsngnAna rlAistUsumuUs:utrunis
SET EPS U 2026-27 Vu 3% 10U 99 UN (+13% y-y) lla= 102 UIN (+
4% y-y) MUEIAU donAdodnunualtivIASuTRAlNeRUSUGFVU 1S
guiosnns:iaiunusinssAgullomalnainnataiulnesio 1Geden
dndounistionsedAulnuveudinainusings i (ILisou DELTA) s

nans:Auguanluosn Audu 1Is73aUSUIWUNE: Rollover 1MUY
SET Index 10u 1,710 9an1elunawt 2027 (BuUs:uarunis EPS
1a3e 100.5 UIN 1a: PER 1UaKWAe 17 1n) veusAnanlusou
DELTA manariulneBovien PER IWen 14 1rin Sudlua:riou
Upside Atinaulodnsuriu Value

nagns: 1buidenadnulufuuEoe
szgzduIsIUzLwinRUUWEoUTUNgU Commodity Téiin wawau
giud Ulnsind omns azinums Baldus:Tostionsiaitndun
govunaznualiviguio KnanuMsninSgFAansIsunanany
1S7AIRINR:IRUNTISHIJUIRUAINUNAUINNG KU Domestic lla:
Yield-sensitive Play [nglsunyuaINuInNSNISNS=AUIASYIND
nsadnuNASTIiazloNBURISIAOYU soufaualliviAsugielnen
ITaNsavu douldieu a.n. nagnsitiuEenadnuluAuIu 2Q26
a@ounaznuslliu 2H26 anla Auduisrdaidenfuisuds:Fou ..
TAun BTG ITC MAGURO SJWD l1a: STA

UNSIAS1HATUEIUALID NALAUUNIAISINGY FT0aNSISVIITOTUR 24 NSNNIAL 2026 18- update Voyaivuiay
Idudeuu

Veeravat Virochpoka
Fundamental Investment Analyst on Securities;
License no. 047077
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TOP 5 Aug 2026
uu9.1unilns

BUY TP 23.00 FSSIA ESG rating

nusltiurinls 2Q26 Tuanta IndiAevnineAalsnountin KEY STOCK DATA

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

IS1guAVLLUDIIALADAIANISNUNIISENS 2Q26 Al 649 au. (-35.3% g-q, -

75.0% y-y) InglnsunationalisnenisWiAunNNEIdunis Write off s19ms Revenue 122370 126307 130,733 135,214
- ~ e i J - Net profit BEBS 3732 4186 4,371
INSARNWNBVOISSNANALYWBISIO 150 au. |uo\mnnﬁslUquuuda\mns:luuu EPS (THB) 245 193 016 507
vausguranuwsn mnllisousien1saunand Aadnlsunimn 771 au. (-18.2% vs Consensus (%) . @7 (241)  (2aD)
a-q, -70.6% y-y) ainpimlsanaduroniusiaitiodnsnusuanay, wans:nu EBITDA 13636 11,123 12,264 13,101
nlsationaBaluln nazsunudnnAauUsuaogiu Recuming netprofit 6,588 3732 4,166 4,371
} . . Core EPS (THB) 3.29 1.87 208 219
snsriliodnsnusuay vu=ARuNugIVU Cha. In EPS est. (%) ; ; - -
. L L EPS growth (36) 1772 (43.3) 11.6 49
n'msqfﬂmsoul 2Q26 9yn 2.95 nuau. (+4% g-q, -6.5% y-y) anad y-y AU Core PIE () - e e =
sitivdndnanad IkAaln g-q 10 L19INUSUIUVIY +1.5% g-q lIa:S1AVIY Dividend yield (%) 71 39 15 a7
1038 +2.2% g-q ﬂ’]ﬂS’]ﬂ']hl:J‘U'S_UT‘iu g-q AndwsiAlniusuadlnrun voushi EVEBITDA (x) 44 5.1 43 4.1
AIRaRsIMISTURAUEN 14.3% anaden 14.9% Tu 1Q26 1a: 19.6% Tu 2Q25 Frice/book (x) 12 1.2 1.1 1.0
IUodINAUNUINNAURISLUSURADEUU lIazAaAMTET18USUTUST 4.1% g-q Net debtEquity (%) =40 a8 521 328
g y h ROE (%) 22 11.2 11.6 11.3

INAVUAIRUSUTUMUSIAIUATU IRG08sT8TERTATE Fun1n SGEA to sales

_ T o Sources: Bloomberg consensus; FSSIA estimates
NSYMD g-q N 10.8% IIKEIVUIN 10.3% Tu 2Q25

ued 2Q26 I0ugRkgAVeNU HausTANItodnSISUWUSNAS

ranAnls 2Q26 1JulUnuAn USEN9:TnnIsuna 1H26 A 1.71 Wuau. (-61.4% Jul-25  Oct-25  Jan-26  Apr-26  Jul-26
y-y) AnIDU 45.9% vouUs:unrunisiul AuRide Aarls 2Q26 2:10ugnman 30 1 r 20

- v N o 1 - 15
voulu navshaitiodndisunauuwWunoninylne na:Inlne lneshanylneinou = - 10

_L\-\__ﬂﬁ_
n.A. Bov1e98308R 64.5 UN/NN. (+7.9% g-q) ITTIANGISIAUS:MAGION 20 Wﬂlf"“ -5
¥ Lo
15

Usutusiaitiondu 68-71 uan/nn. isiegnutiossnANIBUWU g-q na:aundndunu

A 0 - X oo & - (5
nsidguns:Au 60-62 un/nn. dousiAlninevguiuidu 40-41 uan/nn. USuvu 10 - - (10)
210 38.8 uN/nN.Tu 2Q26 uenNUMATLTSIBNISWIALNNIGESN JuAAnils 5 i [;[5)]
2:nauuwusolu 3Q26 0 :25}

. X ¥ . o . . = BTG Relative to SET
UsuvuiOu e navi catalyst KUUSIANAUBNASY (THB) (%)

, Sources: SETSMART; SET
Isngunnnlsunal 2026 N 3.73 Wuau. (-43.3% y-y) 1a:A1nA9:NauuIlnsio

11.6% Tut) 2027 AISIANTUIKLIEA 23 UIN ISTIBUBOU BTG LNV KAJWAUARITS
Aanlu 2Q26, sS1AIteANIISUNAULWU Iaz8duad El Nino 10uuansiesim
itodndsioitioulu 4Q26 fiv 2027 FuusuAmu:unviuidu Fo (@nIAU fio) na:itiu
iDuifivrinlsmusiAtiodns

UNSIAS1:HATUEIUAUIPINALIaTUNIISINGY OONSISIITOSURA 21 NSNNIAL 2026
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TOP 5 Aug 2026
uu9.lo-1na nosUaissu

BUY TP 21.00

milsuni 2Q26 Indirevnn

nnlsdns 2Q26 INNu 844 au. (-3.1% g-q, +21.3% y-y) KNIUSOURUAUIN

KEY STOCK DATA

YE Dec (THB mj)

2025

2026E  202TE  202BE

US tariff 131 au. (@nSN18) 11a: FX loss 12 au. 9:0n1lsuna 725 au. (-16.2% Revenue 18,223 20,911 22737 24,510
g-q, +1.8% y-y) Indirgunm (1Is1AAId 717 au.) nnlusourRUAUMINETD Met profit 2,978 3,531 3,926 4,325
wudsneléisouagn 4.87 Wuau. (-5.9% g-q, +8.8% y-y) s1eliormsiualalé EPS (THB) 0.93 118 1.21 1.44
MY g-q lla: y-y VeuzRVULARSIAasulnay y-y douonnsalivanad g-q lla: y-y vs Consensus (3) - e =2 =8
rnaIdunidniA wudnshalgianad g-q NniinaA dou y-y Trlen US +14.0% EBWD’.&( >899 032 >202 5779
v v o o v - Recurring net profit 3,022 3,531 3,926 4325
lla: EU +8.1% ﬁgUszﬁsouIm y-y U19nnasusuvuveassiAvigidunan Core EPS (THB) 101 118 131 144
+9.1% y-y vruznUsunruviganaviantios -0.2% y-y Chg. In EPS est. (%) X X : :
ISUgNNS:NUYINFUNUIa=ATEINgIVU EPS growth (%) (21-1) 16.8 1z 102
SnsAMISVUGURNGSINAU 24.0% anadan 24. 3% Tu1Q26 1a: 25.0% Tu gi:::::” o) 1§E 1:; 1';2 1;2
2Q25 pﬂOﬂnmunuussqnmnndsuvwdunvan Veu=RdAEoU Premium mix §9nsy == 104 o 7o =
M0gIN 52.4% 91N 51.5% Tu 1Q26 Na:guvuan 46.3% Tu 2Q25 AEIudy Price/book () 51 31 a0 19
Usuiusioitiod +10.3% g-q, +20% y-y Inediuil Transformation cost Tnalnﬂ\l Met debtiEquity (%)  (43.8) {39.8) (37.6) (36.5)
Imsmanoun 120 au. na: mmnmvuaadsumoaavu (]l SG&A to sales A ROE (%) 126 14.6 15.6 16.5
IF98J (IRBUAUSTETAATUSOU refund) 89gus10 11.2% IWUTUIIN 9.5% Tu 1Q26 Sources: Bloomberg consensus; FSSIA estimates
Ia: 10.1% Tu 2Q25 ns1MBgevudu 10.6% filisoun1@91897n Refund
SnSINMBIN5u9:08 7.2% BIu19In GMT Agndnassunen TU 10unan
nuolliuselé 2H25 anld na:iSuneesUsuiusiAn Juk25  Oct-25  Jan-26  Apr-26  Jul-26
usBnusuwuIthseldiana USD U 2026 10uln 17-20% y-y 90IAU 9-12% y-y 20 1 I ig
ia=usuanauniduln 14-17% y-y 9L 8-11% y-y [neld FX A 32.5uN 15 _M WW_ 10
(Hau 1H26 +15.1% y-y) Uuru1eiunuolliu 2H26 2:Inlutosndn 15% y-y Ko L5
$19 12% g-q ANlRsuda: 5.4-5.5 wuau. nnrile 2:10usneligugnlusou 15 10 -0
Tnsuna iSavsiuistnAriaIsUNG 3Q26 9:TnMu g-q Nla: y-y ndungesusuiiusinn - (5)
AuanAndonndaunuuleun cost plus pricing llazAAMIs9-USUTURNINEIER 7 - (10}
vouUlu 4Q26 mudedengnia o I E;Ei
uluztin 8o na:iia M8A 10u Upside (THB) e Relative to SET %)

fia M&A Fallsniau 1I8UTAWAUKLINOES:HIWTUNDUMSINS91SIAY AATHIRU
AoWBAIDUTU 2H26 NazISuIvsMAaN 2 Builuguanomsandiaeiluansy
Wusnisdunaidnsrelafud 2030 1n:s=Au USD1,500m 191N Organic
USD1,000m lia: M&A 3n USD500m #g9:Us:nausios 3 fa 1s1gundus:uncu
msnnlsU 2026 157 3.53 Wuau. (+18.6% y-y) la=Adidi 21 uan duiu:tin o
usEnUs:n1Av1edunas:rounarnua: 0.55 un (ARIdu payout 96% vounils
1H26) AnIDU Yield 3.3% 2:Vu XD 11 &.A.

Sources: SETSMART; SET

UNJIAS1:HAUUENIAUTINAUQUTUNIISINNY AOONSIEIIITIIUA 30 NSNNIAL 2026
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MAGURO TB uu9.unls: NSU
BUY TP 26.00

nuoltiurnls 2Q26 2:-nduuiln g-q, y-y KEY STOCK DATA
AAN1Isans 2Q26 Oi‘jﬁ: 38.6 au. (+12.8% g-q, +20.3% y-y) IIJAIA SSSG 2:7A YE Dec (THB m) 2025  2026E  2027E  2028E
aus19 6.8% y-y mngﬂur‘iqavaauusuﬁ Tonkatsu Aoki fuUnou niaznsuniauaiuy Revenue 1,961 2277 2,585 2,844
TuTusAnAgouien IlielRdonndouunio:maugeludeagUiu Ia:snungrugnAn I 149 185 193 234
VOURUIaY IFIF08WAUINVOIANITHL +4 V1 g-q 1Az +13 &1 y-y 10U 58 &V EPS (THB) 118 1.31 1.58 1.88
Fu 2Q26 TneinnsiUn 4 awAlnuTu 2Q26 (1 BINCHO, 1 IPPE, 2 Hitori Shabu) 34 e - 400 63
. ey o EBITDA 487 526 564 536
ANS19INSoU 2Q26 v:1Rulnlnraltionsno 4.8% g-q lla: 31 ".1% y-y llaz9:nilKk Recurring net profit = = e e
$1916 1H26 1AUINS10 33.2% y-y SuiAulnlAgundudinuien +30% y-y Core EPS (THB) 123 131 158 188
AUNUSINSIATA nazAlEdreLn9:=guvusio Chg. In EPS est. (%) - - - -
. s L ¥ J EPS growth (%) 53.0 65 208 175
IINIWsoUsIAIINNAUIAzATVUEIUSUTURIUSIALNTU IngstAtdaniisaaulnay
1Q26 Usutu 8.9%‘q—q (16 -7.9% y-y) IFIH0INISUSHISTANISIMNAUNR 18NS Core PIE () w2 24 i 4
o a e e T e e Dividend vield (%) 41 5.2 53 6.4
LJ'S_UIUl‘J‘THL‘J‘ njsaAdsuay ||mgasnms:muamswmlsvumuinns\mon\lq\.]vulm oA EVIEBITDA (x) - = S =
dnsnilsvusiu 2Q26 9:UsuVuIlu 46.5% 9N 46.1% U 1Q26 IAGIAINGT 48.7% Price/book (x) ) 28 26 24
Tu 2Q25 NMsiUFsunlacved revenue mix vru:ARAATEIEIRESOULNR:GIUSU Met debtEquity (%) 66.3 545 395 206
TuenAnEsevasaTnUAIUATU 2Q26 a:indeudnlu 3Q26 I1a:019ISUSUSAN ROE (%) 224 21.8 246 26.4
ARFIMUNEAUISUTE IT s:uulhi $ann SGEA to sales NsAdE 36.4% TndiAud Sources: Bloomberg consensus; FSSIA estimates

1Q26 lla:AndnsIrinlsgnseglus:AUN 6.6% 91N 6.1% U 1Q26

wausnNVavaVAIHUGIBUND:rMdse

usBnInSeuUAaVATnUTu 3Q26 Unda 7 aalulnsunaiFd (UINGATUATIGTA Jun-25  Sep-d5  Dec25  Mar-26  Jun-26

nan.) [ng9:GIususlkijogny Kaiten Shushi @vaiisni Central World iIa3uf 28 30 7 : zg
N.A. 1a:8UVULKOUIIUSURIISNVOIUSENEo Age.3 iDuisusidsnontoseuRUE 3 1 Ad H‘.-" . ag
vouryJu 2:iUnavIISNA Central Dusit TuiFiou m.A. Bufa 2 IususTHUIduNSTE 20 _!JJ’ L 20
ans franchise 2MNEWUS:INA SOU 9M26 :IFuduaWTHL 12 v [neusEn 15 - - 10
gunnidnisidnavnlnulul 2026 Titiesnd 15 @ Baune=rldmuiuu nan1m 10 - -0
v=gounyuNsIAUlnves1elilu 2H26 THISIAoVU veuzANUItius1AIMNAULN: 5 | - (10)
doumdaInauaInsIUAANany Sumariils 3Q26 9:nauUWU Nazrgnguaalkulu [ 20
0 (30)

4Q26 e MAGURO Relative to SET

- (THB) (%)
AVAIU=UN B0 AoesAIUMUTe 26 UTn Sources: SETSMART: SET
nannals 2Q26 [MulUnuAin uSEN:TnR1ls 1H26 as‘jﬁ' 73 au. (+12.7% y-y) AR
10U 44.2% veuUs:urrunshal 9nanunisaidnnAuAtiounay aziwuNTSIUn
awlnuRgarlsinuidn Sauaurils 1Q26 9:10ugArgAvedll Is1guAArilsans
U 2026 ﬁ 165 au. (+11.0% y-vy) ||a:ﬂ\]S']ﬂ']|U']HU']Uﬁ: 26 UuIn Vm:ﬁ:S’]ﬂ’]ﬁ:U 2026 UN3IAS 1-HATUTIIALT9NALaUUN I ISIN0Y ADONSIEIINTOIU 25 TUIEL 2026
YTD Usuau 16.7% U9qUuINsAR 2026-27 PE $19 13.4x lla: 11.1x AMUARU &
Iu=tn go

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in
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LOGISTICS' N ==
RO

SJWD TB
BUY TP 13.30

Aarlsuna 2Q26 Indin=gagugatiunuRsounu SCGL

nusltiurinlsunéved SUWD Tu 2Q26 AndniistingUs:iou 9nAdUTANE U
m:5uoannm\1ﬁ'nmal'ﬂudﬁsuonsionawaasﬁvvoaué@n Inadrynrouls
aUnuriignAnaveenifuduAtuIuTU veusAgnAnUnISIRUEUATIIaSRNAU
duwaliinouFioINMSAGUAUATIA:USNISVUANIWUTU ISTA1A 2Q26 core profit A
337.3 &UUN (+26.4% g-q, +18.2% y-y) 10unlsUniguanlusou 5 Insuna
TneliisaiuindouInssiovuds AAYAUAN la=ssholadannalusnaUs:ine
IngiawA: 139AUU Na: AUWBI

sshovuduna:aduaudilucitnnisiauln

IsTARSNETE 2Q26 A 6.8 WUSIUUIN (+9.0% g-q, +7.2% y-y) IJunasifuln g-
q RguNaAUUATIFSOUAU SCG Logistics Tu 1Q23 9nnnsiulnvedssiavudy
llazAAVAUAT swlﬁs,sﬁwueiommv_\iuﬁu 10.0% g-q lla: 11.6% y-y 99NN"SISY
VUVAUA NSTEUITY 1a:MSAUEUAN ViuzRs1elfissNenavaUANAAITUTU
7.0% g-qna: 10.1% y-y ||L"Jﬁur1uJ'10u0:ga\7u IRISIANASASIAISTUSIUD=IWU
10u 9.5% avanlusoundn 3 U 9anmsussdanmsiununbUs:ansniw

gsfi9 Overseas IDuKTviudedeiuindou

1S1AASSAY Overseas v:duduntiviussieniaulnlnaisu InoselimAIRUTU
10.0% g-q lla: 19.7% y-y 91NAUGioINsTEUSNIsVUddIa:AGVaUAMAIWUTU
vm:ﬁ:s‘sﬁo Automotive AMAWUED 4.0% g-q 92NJU Motor Show &oussie
Cold Storage AMaIAUlnsoItion 2.0% q-q l1a: 20.2% y-y

AVANIILELUYE091N Valuations Agnun

nnIdUTUnuAIA 1H26 rilsunfe=0gA 604.1 &1UUTN (-6.2% y-y) ARIdU
49% VouUs=unrumsiuUA 1.2 WUduuIn (+11.8% y-y) Il 3Q26 9:11gkou
low season lIfiIS1WD31 downside AoUS:UIUNISTINNA 2INWAUINVOIAIIY
Tangulum=3usennasididog Ia:n1sushisAiunUAGUS:aNSN1WvouUSEN 1S7
$unuAIUzLn BUY AstAidanune 13.30 uan (DCF) TnsdeqUurudovien
2026E P/E 13.5x, EV/EBITDA 8.3 lla: P/BV 0.7x Budogjlus:AuRtinaule

thedinsn:Arannswe uSBnnaNNSwe RUSNuINsadnu lew 1od 1oa duinesiuduniua $1in H
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TOP 5 Aug 2026

UU9.108%3 19AUITaYR ladannd

KEY STOCK DATA
YE Dec (THE m) 2025 2026E 202TE 2028E
Revenue 25158 26,586 28,108 29,632
Met profit 1,172 1,245 1,366 1,442
EPS (THB) 065 069 075 0.80
va Consensus (%) - o7 09 22
EBITDA 3,059 3,453 3,664 3,888
Recurring net profit 1,114 1,245 1,366 1,442
Caore EPS (THB) 061 069 075 080
Chg. In EPS est (%) - - - -
EPS growth (%) 414 11.8 a7 5B
Core PIE (x) 15.1 13.5 123 117
Dividend yield (%) 43 4.4 45 47
EVIEBITDA (x) 95 83 7T 72
Prica/book (x) or or o7 0.7
Met debtEquity (%) 46.3 439 4.7 398
ROE (%) 49 54 59 62
Sources: Bloomberg consensus; FSSIA estimates
Jul-25  Oct-25 Jan-26  Apr-26  Jul-26
12 - - 40
10 4o - 30
HJ 20
87 - 10
6 - 0
1 - (10)
- (20]
27 - (30)
0 (40)
. S WD Relative to 5ET
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ARNIs 2Q26 ndolasau 6 Tnsura

ARMIsans 2Q26 agjr‘i 763 au. (+18.3% g-q, wananvaanulu 2Q25) KNl
souRuInaNUs:AUNa:s1eMSWIALAUY AMalsunAv:TniRu 82.3% g-q lla:
wan?1nvianu 518 au.fu 2Q25 L19INSIANVIEAWUEIISY InonnsIATNUTe
8N + 30.0% q-q, +25.6% y-y rindolaluseu 17 Tnsuna ((usislasat 2022)
18:51ANVIUIWSSSUBIA +3.5% g-q, +8.3% y-y 10U USD2,047/6U Vru:NAA
U§mmvwﬁuq\lﬁama||a:masssumﬁLJs“U\‘7uIﬁsioldo\mo 5% g-q IKUsuru
VIgYNSSSUBIALNR:g900ual y-y Iws1:grugilulneu na:zune:nauunln y-y
3nAsdlu 3Q26

AYUNISIATVIBIIA=UNSIU

IS1A3ANAUUSUTUIBUAU MNASIANMATAIAE 2Q26 WUIN Butadiene
+10.1% g-g, NR latex +29.7% q-q nnudlaseu 13 U nsAunuvesussna:usu
ugngn 9nulounenisvie 1-2 IFioudadntin Suanndansarlsvusiue:Usuiu
10U 10.3% 97N 9.6% U 1Q26 1Az 4.4% Tu 2Q25 AMARVUNINITOB IRz
$SSUBA Vru:RARANTET89:USUADEIVU g-g mMumsaieaniguiu Inuan
SG&A to sales ogjf 6.5% IndlAey 6.6% U 1Q26 lla: 2Q26
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9.1% g-q, +38.6% y-y) lazs71AN8W SICOM TSR20 ogjfi US Cent214/6U (-
1.8% g- a +25.6% y-y) oon’muuquummvmo JSuav g-q Tu 3Q26 Inaiawn:
oy nus\mmmumumunwsunanaw IRGIAIAWANISANITUIIU 2H26 9:69
InAla:wanonAvannulu 2H25 isenrinls 2Q26 ATaisa MikAANSITs
1H26 AnITU 84% vauus:uarunisiul Fednusltivsuimunilst 2026
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IR El Nino wugn stmenaia:=tndudndudSuiiulang 3 souiade 45% lias 27%
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SllEsuSegiushAeny nnludmsideusaniudn (97N s.A. 2026) 9:10uuon
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KEY STOCK DATA

YE Dec (THE m) 2025 2026E 202TE 2028E
Revenue 113478 125424 129783 136,816
Met profit (S20) 1,672 1,801 1,972
EPS (THB) (0.34) 1.09 147 128
vs Consensus (%) - (26.0) (27.0) (33.3)
EBITDA 4612 8,303 8,890 8,974
Recurring net profit (S20) 1,672 1,801 1,972
Core EPS (THB) (0.34) 1.09 147 128
Chg. In EPS est_ (%) i - - -
EPS growth (%) nim nim 7T 95
Caore P/E (x) (94.1) 16.8 15.6 14.3
Dividend yield (%) 27 36 38 42
EVIEBITDA (x) 17.9 10.6 1000 10.2
Price/book (%) 06 06 06 06
Met debtfEquity (%) 552 S8 8 592 590
ROE (%) (1.0} s a7 40
Sources: Bloomberg consensus; FSSIA estimates

Jul-25  Oc-25  Jan-26  Apr-26  Jul-26
25 - 30
- 20
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"o Fﬁ\/- 10
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10
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STA Relative to SET
[THB) (%)

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

thedinsn:Arannswe usBnranNSwe AUSNuIN1saunu 1w 10d 10a dulnesiudunua $1in [


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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