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NIZLLA Lﬁ%‘?&l’ﬁﬁ@ i : TISCO ECONOMIC STRATEGY UNIT ( ESU )
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Note: 1\ Figures in parenthesis are % share of 2023 total exports.

Source: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Source: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Company Note
Rating

BUY

(Unchanged)

Company

Carabao Group

Bloomberg SET Exchange Sector

CBGTB CBG SET Food & Beverage

aathelala 30%, LANENRRaNN 3

Lﬁwﬂizﬁw%mwmmﬁ@a@ﬁunu

12mth price target (THB) 90.00
Current price (25/02/2025) 69.00
Upside/Downside 30.43%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 1,000
Market capitalization: (THB bn) 69.0
(USDbn) 2.0
Avg. Daily Turnover: (THBm) 265
(Usbm) 7
Foreign Limit/Actual (%) 49/8
Free Float: (%) 28
NVDR: (%) 5

Share price / rel. to SET

-8-CBG
110

100

90

SET Rebased

80 M\,\f\,mm
= . o Vad

mw g

60

50

Feb-24 May-24 Ji24

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
CBG -13.2 -13.5 -3.8
SET -10.9 -16.4 -13.7
Major Shareholders %
Sathienthum Holdings 25.01
Nutchamai Thanombooncharoen 21.00
Yuenyong Opakul 7.05
Source: SET

Anchalin Charoenpit
ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th
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navaziiulalavaannlaindnlnaludis 2025F

o gsfinsudrededuArUszianindn/ides andhseliaula 45%Yoy anainnardng
nexmausudiinaIn Tikmand naialng 6-7 niudrmum sl 200 druzan
a0t 2024 agil 125 A0 Imaaammﬂma n.A.-0230% (47 Tw) YD WinEn
30%YoY uwalvin 1025F Aaiftadn 30% Yoy ust QoQ AMAMSIR) usAzi3NE 2025F
Auswld dmsugsadeddududuuns stwemislungonwyuasiudas wasvi
N130A1AE FUAEIWIUBLIWILAZABULETH market share 2aaTeTTRUW 4%

® FAEUNUIRDAUARRY IINTNAIALENANST 5%Q0Q ﬁﬁmﬂ'uaeiﬁ 21-22 UM ey
immuﬂua giibeNanas 5%QoQ UagUiuAny® 2500-2550$/tons UTHNAIANIN
amgimmuaam%ﬂu OF “/IWU?H“/IVLE]‘IJ?IEI%%Q”IHﬂ”liNE]’l%’lﬁ]E]E]iaﬁ’Wﬂ’]N”lﬂ"d% 310
Iwnazlanansznunonan mwiumuwua giiibes 1Q25F LMNUA®BYNY 3024 WAz
sIANARLAITUUNTI9 QpQ 71 3.05 uIn/An.

o dwsumdiimaa 4 AeziSaideu 1.9.25 RawuSENINe 1 GRS 30
AR9A UIUNIEAIRGE 3-4 AR9A mauﬁa} Usuidn 1 v a&i'mvliﬁmw U%@mﬁa
IASTY A28 2 wwIne Aaldannsusuiundesn niansiiunEffiaduwsindn
wmmrﬂ"[,:] ATMITNIIUNANAILHEY H.A.25 Imﬂmﬂumiﬂimwumwmmmu uS¥n
flunnantnananie o Aezlidoadeni@iima LLGIE]’]ﬂ”IF]‘jﬁ“JLaE]%ﬂLWﬁ 4 uS¥nd
meﬂuﬂiuamammma
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* USEMNUAUARAUNY IINNHERTIINENIE zanasinninzInmanldiiafumdesain 2esnsmdn
245 n3w LLH“‘ZI’JE]GL%EU‘«] zamuninasan 410 nsmu 385 nSn AmaziRnln 2025 / energy drink WUy
P AN ey [ TRy 135 n3M10n 120 n¥n AImazifnlu 4Q25 / energy drink wuunaziles
YN9AIAIN 25mm %38 0.245 rilriuninanad 0.1 NN AIRALAWIL 2025

*  auHWRNEAENT 3 USENI00UAIYH 1.7 WU aS1enaenzIauiifidedmiunAniman
wismsasnwdind 2025-26F dadam 60:40 AAEHALHwMIE 2Q26F Adinsudnsa 200 d1waan
1ul 2026F uazifin 400 d1m270Tud 2027F drefinuszansamlunisudn ARGWIY I UATAANIIE
Aewanuasn (OEM)

® auAsYu Capex T 2025F AMAUSENIA 1.7 WUFIUUIMN H191NN5A9NWATABNT 3 Uszam 60%
289 1700 §1%UIM n3aUsza 1,000 a1muIn nsasnwladudnlufiens 200 d1uuIm waznis
asnulatudniauialuiuyen 900 mum AAUsENIN 60% W38 500 A1uuTn IABIURIUHIIN
nazuAinaALATNIfENTTEE T

pelszanmnIsin maradsznaumsiiulauuvaysnuiien 10% (CAGR2Y)

wwaliinsnele 1025F Windu Yoy uAmmanasinias QoQ andisiiian w.A.25 fseuinfieuty 5..24 o
TuUszinAuaznnsdeaan mmmuu,mmimmmaﬂauanuaamaﬂﬂs N1M 25.5% 2N 26% maauﬂ 2024
wisnIi A lsduswAImaziniuUszan 1-29% QoQ andunuiianasuazindansuiafiingn uaz
Anldanefazanas QoQ anludA lddnelwsunusmineuas Al eTutaminenndlawdaied] dlvils
gnaiiula Yoy g1aazAlanafingule QoQ

151Aarinlst 2025-26F aziAulmiade 10% (CAGR2Y) annn1smadadaunisiiulnzassielsiuy
awSnuiten maseldludszmAdiaduannngaiaseshandnwiaiulaz 5% 91nd 2024 Mdula 13%Yoy
uaz Fl’]lﬁlﬂ'li‘iUil”Nﬁ\‘]ﬂ%Fl’]ﬂiwLﬂYlLﬁﬂ”l/L‘UEJﬁﬁl Wisdn 18% uaz 16% MadU :1nn1seanduAtlnaiuaziin
nseaAsieiiies mantsdsesnifisduilaz 6% 91T 2024 Mifisdn 4%Yoy anngs cLMV Aigaianiuwnisel
LHsugialaukuan

mm5m31m%%ua[51mLﬁnﬁ?aamné”mdmswiﬁ%’w‘"ﬂad@auﬂ”’mi unnan AdesRansnassusiniiiagn
Tugmzfin1snsunuansunuaiazsadldiaarlunimassinisusvawialand  AmA1lddneluniseneuas
USnIsReEERIIEanaeNsRInIsiulazaese AT RN SwNIN N1 AN TFE B Laz Al eluan TR RWAA
Usznnmadeslufarldanen1snan

staﬂamuu"m “’UEI" i"lﬂ"lLﬁ"l‘HN"lilail‘Vl 90 U EI‘W?N PER-1SD LQﬂEJEJE]WHm 5 1J‘2I€N CBG ‘Yl 29X 31N
ﬂ‘ﬁLﬁl‘UIE]‘ZIE]\‘iﬂﬂNLFIiE]\‘iE]NWﬁNW%GL%ﬂi L‘V]FILLQWﬂ'liﬂﬂﬂE]ﬂﬂa‘UN”IW%EI’JQ’]ﬂﬂ‘ﬁ“/l’]ﬂ’]i[ﬁlﬂ”lﬂ‘tlﬂﬂﬂltwl%ﬁl”m%’]il
LWN‘ZI% LLﬁ ﬁiﬂﬁ]i‘u’ﬂ’]\‘iﬁﬂﬂ%ﬂ”l"diumi’lmﬂ”l/L‘UEJTYILWN‘ZI% e LLN%ﬂ']ﬁUi‘ﬂ”liﬁ]%‘Yl% iﬂﬂﬂﬂ%ﬂﬁlﬁ]u%ﬁaﬂﬂﬂaﬂ
PER25F 7 22.1, Dividend Yield 25F N 21% Fl’J’lNLaEN YARANBUANS mu‘ﬂu commodities ‘VlVLNL‘lJumuﬂ’m

AMNTINLATEFAR

Forecasts and ratios
Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 19,215 18,853 20,964 23,093 25,415
EBITDA (THBm) 3,612 3,239 4,410 4,838 5,258
Net profit (THBm) 2,286 1,924 2,843 3,119 3,444
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 2.29 1.92 2.84 3.12 3.44
EPS (% YoY) -20.6 -15.8 47.7 9.7 10.4
EPS vs Cons (%) nm nm nm -3.5% -2.8%
PER (X) 44.8 42.4 25.3 22.1 20.0
Yield (%) 2.2 13 1.9 2.1 2.3
P/BV (X) 6.5 6.0 5.2 4.6 4.1
EV/EBITDA (X) 29.9 26.5 16.6 14.1 12.6
ROE (%) 21.9 17.4 23.0 22.1 21.5

Source: Company data, TISCO estimates

26 February 2025
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Securities

25 February 2025

Company Note
Rating

BUY

(Unchanged)

Company

Mena Transport

Bloomberg SET Exchange Sector

MENA TB MENA SET Transportation & Logistics

Nausznauni1sidnluninAm

12mth price target (THB) 1.66
Current price (25/02/2025) 1.00
Upside/Downside 66.00%
CG rating na.
ESG rating n.a.
Thai CAC Declared
Share summary
Issue shares : (m shrs) 734
Market capitalization: (THB bn) 0.7
(USDbn) 0.0
Avg. Daily Turnover: (THBm) 0
(Usbm) 0
Foreign Limit/Actual (%) 49/11
Free Float: (%) 40
NVDR: (%) 0

Share price / rel. to SET

-8-MENA SET Rebased

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
MENA -9.9 -19.4 -57.6
SET -10.9 -16.4 -13.7
Major Shareholders %
UNFITTU maigﬁﬁmﬂn 26.69
WgBigNa V3N Y 14.17
UOB KAY HIAN Private Limited 11.54

Source: SET
Sontanawoot Ratchatrakul
ID: 052388
(66) 2633 6524
sontanawoo@tisco.co.th

DM mmufﬁlmanuu‘lnm‘liwum

MENA iwmunﬂiﬂwﬁ 4Q24 1 22 grwun tiula 19% Yoy mmuvlﬂmmmm ua
US NN AAE NS NHANLEE99E N30 Yoy LLmnas;mﬁmimmiarﬂmiwmumnmsmin
nsznelulvusmslufiniianesmiarenamiounsldsiads TOM ffidauuterlafiadn
godaelvinausznaunisifulals agnelsfifamsindilsgnsld 2024 vasa 6% Yoy 10u
67 dAwUm udisAAUSIusldRewninaziiuviaiulul 2025F nAadadndne
suuse mmﬂaamﬂﬁ wianivuwaldnganuterilsarn Tom sadulnsoiios 1515980m
Auuzin “de” ﬁ]']ﬁli’]ﬂ’lL‘tj’l‘ﬁN’]ElLﬂN‘Yl 1.66 UM MENA g9Uszn1Asne3nTduua 0.03
UIN/¥ XD Fuft 30 1.8, 2025

ﬂ"IVLSEWIﬁ 22 a1UUm HUlE 19% Yoy mINAIA

i’lﬂv[ﬂaﬁl“n 224 §1WUN LM‘LIIG] 13% YoY ‘-d’mmiLWN Utilization rate ﬂaﬁﬁﬂﬁinf\] Trailer
LA Mixer WAz ﬂ']ﬁﬂiﬂi’lﬂ']ll%l?l’m‘i'lﬂﬂﬁl%ﬂ%%ﬂu%ﬂLﬂa“n’ﬂ“ﬂi’lﬁﬂﬂLﬁlUI&] 15% WAL 9%
AINSHU &§3% GPM mﬂmaw 16.5% Q0Q WATAAAILANNDHIN 16.8% L1 4Q23 N3z
dndansnelanas Trailer Lingn (e ‘wmmm\mﬂimn TDM §9uBeunsefi 9 a1uun
LmuIm 35% YoY mwﬂimmmmmeumnm‘sﬂmﬂmﬂwmnau ¢J uaznsliusnis D
LWNN’]FI‘ZI% §71 SG&A to sales anadlln 8.2% 370 9.2% 1% 4Q23 mniwvlmwmmm
1% OPM Lt w3i% 30bps Yo W 7.0%

AsUsENMNIS mﬂmamsﬂummnﬁim Mixer mawuuammﬂs‘lwmu
1589meUsza1ni13T 2025F 197 81 danuan tiula 24% Yoy annasisaiingne
sulszanaIeInIATIua: zn1siiiulnaes TOM figeflumilinfodiosanniszeneanzzas
ngx CJ uag WHN1SLANEREIW Own Fleet 1I% 60-70% a1niRa 30-35% Hoazdaeln
amwm"[,'il,wmm Imummmmaﬂsmmmﬂﬁﬂaunimammm sAuAFUAIUS 2Q25F
uswld 2 mma] mmwuﬂs ANSAINNITUTANT Fleet LAz 'ﬂuuﬂs ﬂ“nﬁﬂ’]Wﬂ']iﬂ’]L%%\'i’]%
H% Q/Car st 1osanludisild Sunwnisaens Fleet thndnmosefisafiaznenssin
mmawmanﬁn 40 A%

AIAILLUEHT “Ya” s1AdinNig 1.66 Un

157951 maned 2025F 71 1.66 uan laeld P/E A 15.0 111 AadesTaud s1m
wndnALEaUsuRNEW, n1saeneevaas TOM Tadwlunauam, dwﬁamﬁﬂiaﬁgqniwﬂnﬁum
2RFTNNITHOINITHNSWENRAG

’ Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 697 776 834 905 944
EBITDA (THBm) 133 146 157 171 181
Net profit (THBm) 51 71 67 81 95
Net Profit (% chg from prev) nm. % nm. % nm. % nm. % nm. %
EPS (THB) 0.07 0.10 0.09 0.11 0.13
EPS (% YoY) 57.4 39.6 6.8 21.6 17.4
EPS vs Cons (%) nm nm nm nm nm

PER (X) 22.7 20.6 16.3 9.1 7.7
Yield (%) 3.0 3.0 3.0 33 3.9
P/BV (X) 0.9 0.8 0.8 0.7 0.7
EV/EBITDA (X) 8.7 115 8.1 4.4 na.
ROE (%) 6.1 8.1 7.2 8.3 9.0

Source: Company data, TISCO estimates
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Figure 1. Earnings review 4Q24
(Btm) 4Q24 4Q23 % YoY 3Q24 % QoQ
Sales and Service income 224 199 12.6 213 5.3
Trailer 63 55 15.4 66 (5.3)
Mixer 143 131 8.9 136 5.4
Sales 18 13 37.4 11 73.1
Core Expenses 187 166 13.0 178 5.2
Gross Profit 37 33 10.2 35 5.5
Other income 3 3 104 3 0.0
SG&A 19 18 4.3 18 4.6
Profit and loss from subsidiaries 9 6 347 8 10.0
EBIT 29 24 21.3 27 6.8
EBITDA 45 39 16.2 a4 3.8
Interest expenses 3 2 31.8 3 (7.8)
Net Profit before Tax 26 22 20.2 24 8.8
Income tax expenses 4 3 24.4 4 1.4
Net profit 22 19 19.5 20 10.2
EPS (Bt) 0.03 0.03 19.5 0.03 10.2
Gross Margin (%) 16.5 16.8 16.4
Operating Margin (%) 7.9 7.6 7.8
Net Profit Margin (%) 10.0 9.4 9.6
SG&A expenses to sales ratio (%) 8.5 9.2 8.6
Source: Company data
Figure 2. Ready mix concrete volume +1% YoY, flat QoQ Figure 3. Ready mix concrete volume decrease by 2% YoY in
4Q24 2024
awa. 22022 =2023 =2024 au.
1,800,000 17,100,000
=49 16,982,981 16,988,753
1,600,000 . -4% -9% % -5% 3% -3% N 2% 4% 17,000,000
1,400,000 -2% +3% 16,900,000
Flat
1200000 16,800,000 16,736,087
1,000,000 —
16,700,000
800,000
16,600,000 16,577,010
600,000
400,000 16,500,000
200,000 16,400,000
16,300,000
Jan Feb  Mar Apr May Jun Jul Aug  Sep Oct Nov  Dec 2021 2022 2023 2024
Source: OIE Source: OIE

26 February 2025
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Securities
25 February 2025 Company
[ ] [ ] [ ] [ ]
Company Note Moshi Moshi Retail Corporation
Rating Bloomberg SET Exchange Sector
BUY MOSHI TB MOSHI SET Commerce
o =] 1

Onchanged) A1ls 4Q24 And1AA
12mth price target (THB) 60.00 uualitngoanla mmﬁﬂnﬁufﬁlﬁmnmaaqm‘lmmmuae‘luﬂu

(from 64.00) Als 4024 289 MOSHI fini1fils1AIA 10% Lﬁaomnﬂﬂ?jmauaﬂmﬂmiﬂmﬂ dowalviinls
Current price (24/02/2025) 41.25 1 2024 Ynafifgegalna uazaninasvinaifgegaseiiasluili Inesod % sssa i a-
Upside/Downside 45% 5% LLatiﬁﬂiﬁLﬁ‘u[mﬁﬂ 15-20% 21nn15:taananlns 40 a1a1uaznisaanduwAnlvs g 151
CG rating 5 gemsunzin “de” viundefidneninluwnisiiulaluszeze1idnann lnenssinnaialn
ESG rating n.a. \fiaslneanansnsassuana Moshi ligsiis 300-350 a1an (Taquiuegil 164 A1) uaz
Thai CAC na. Standalone &n 40-50 #7121 wananimdsiuaueslUilasalulssmaioniiuindae

mﬁaauuaﬂ’immamimsm
finls 4Q24 maﬂaaﬂmaaﬂmufmslm YoY Wag QoQ
MOSHI Usznarals 4Q24 agfl 197 au. usminlasindrlsfiaw drlsannisdifnenas

Share summary

Issue shares : (m shrs) 330
s E]EJ‘V] 192 /. L[FI‘UIE] 29% YoY ez 89% QoQ ﬁl'?f'IEIEIE]‘ZI"IEWILE]UIE]LLﬁu Gross margin ‘V]LWN’(J%

Market capitalization: (THB bn) 13.6
(USDbn) 00Q Inssamaneiulnf 32.6% YoY Uaz 42% QoQ 311 SSSG i 15.4% (wnlasanduwea

na.
) . maauLaU NCT Dream SSSG 9zag#l 10%) snunsingian 6 urielss 4Q24 (+34 d121

Avg. Daily Turnover: (THBm) 35
(USDm) na YoY) §9% Gross margln EIEJ‘VI 53.3% NI QoQ 31N 52.8% L%El\‘ﬁl”lm'duﬂw High season
N o ) LAZEWANNANIALY Y aﬂ[ammaﬂsﬂmmﬂﬂ’lwm Lﬂuaum Import 100% ‘YI’]GL'ﬂNN'ﬁﬁ]%E{G

Foreign Limit/Actual (%) 49/3
Free Float: (%) 25 Usznaunu 4Q24 Nﬂ%ﬂ’]ﬂaﬂuﬂﬂ NCT Dream ‘V]NN'ﬁﬁ]%ﬂﬂ 33Nﬂﬁﬂ1ilw3~lﬁﬂﬂ’1%ﬂ%ﬂ7%’]L‘ZI’]

NVDR: (%) X wumwummmum‘luﬂs 2N 60% UANINLTBU YoY Gross margin 9zaRARIAIN 54.3%
1#899NAN82IANUAIN IV FI9A91% Exhibition mwammmaﬂmﬂﬂ dauinlst 2024 ¥
ﬂnmmam’lwuaw 521 au. ifiuln 27.5% 310 SSSG 1 4% waznadaanaing 33 @191

Share price / rel. to SET ANAYANYIYLLAL Gross margin LwamumaLuamanmunﬂsmqmmam‘lwﬂuﬂu
LSIAIAINUSUNY ‘mm"[,imuanmmamslﬁma‘l%ﬂuw 583 av. LEUIA 12% 1NAIANTSH
" OSSR Rebased selaifivln 16% (naunfigin SSSG 11 3% wazn1siUas1zlng 40 a121 FaiTaqine
%0 uSunnnwilaudannninage lneazifiv Moshi 34 §121 Standalone 2W1AUNE 5 d12UAE
70 Big Size Standalone 4 &121) maunmﬁwawwwﬂmm $SSG 3-5% uassnelaifiule 15-
0 20% 7% Gross margin L51ATAINALLANIUAN 53.4% LTn 53.7% mnmitwuama'maum
5 M wndniifiansiugeoninduilulszmeain 60% lull 2024 1Hu 63% luill 2025F (innm
40 11 Gross margm s[,uﬂw,wmu 0.5-0.6% 311 Assumption FX rate 4.7 U’m/'ﬂmu) a7
30 - 1221543931 KKV Fo1as1a1uds 6 ure (1WwaLsieaniu MOSHI 5 wis) ureanane
289 MOSHI ﬂ’nl’]mﬁﬂ%%f‘lﬁlx‘iﬂﬂLISv’IUIG]VLEW]'lﬁl“ﬂL’i’]El\‘iﬂﬂNNNENLE]N’J']US‘H—YIVLNVLHiU&Iaﬂi £NU
Source: Bloomberg Finance LP aeafiviazd Ay Luaamnaummﬁ[ﬂmv{,umanuu,ayuwwumwlmﬂsamiaai'}m
Performance (%) im 3m 12m AsFILUL “Ba” mﬂuammwmwaﬂﬂaw 60 um
MOSHI 12 -132  -26.0 \3U3ulszanintsinlatl 2025-26F 2a9i5 it ﬂ\‘]NﬂI“ﬂNﬂﬂ’TﬂmN’l 28N289 MOSHI
SET 87  -l46  -116 ARA99IN 65 U1 L% 60 UM IE]EIF]ﬁlﬂ”lﬂ'Jﬁﬂﬁlﬂﬁlﬁaﬂ'ﬁla\‘miuuﬁwuﬁﬂ (Discount Cash
Flow) 698885711 WACC 6.7% Lna897n risk free rate 3.2% risk premium 6.4% Beta 1
Major Shareholders % average cost of debt 71 4% Waz Terminal growth 1%
Miss Monthana Asavametha 14.20 ‘ Forecasts and ratios
Mr. Somchai Boonsongkorh 9.60
Mr. Sa-nga Boonsongkor 9.60 Year Ended December 31 2022 2023 2024 2025E 2026E
Soureo SET Sales (THBm) 1,890 2,530 3,111 3,611 4,091
EBITDA (THBm) 621 845 1,060 1,197 1,334
Net profit (THBm) 253 408 521 583 676
Sansanee Srijamjuree Net Profit (% chg from prev) 4% 1% 1%
ID: 018176 EPS (THB) 0.84 1.24 1.58 1.77 2.05
(66) 2633 6475 EPS (% YoY) 134.3 46.6 27.5 11.9 16.0
sansanee@tisco.co.th EPS vs Cons (%) nm nm nm nm nm
PER (X) 43.2 40.0 30.7 23.4 20.1
Yield (%) 0.2 1.5 1.9 2.1 2.5
P/BV (X) 7.7 6.8 5.9 5.1 4.5
EV/EBITDA (X) 15.2 17.8 13.5 9.7 8.3
ROE (%) 31.5 27.3 345 38.6 44.8

Source: Company data, TISCO estimates
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Figure 1. Als 4924 GulnAna Yoy wag QoQ 3nganreiiulnag1eudonnIauasunsaunNnagy QoQ

Bt,m 4Q24 4Q23 %YoY 3Q24 % QoQ 2024 2023 YoY
Sales revenue 1,047 789 32.6 736 42.3 3,111 2,530 23.0
Cost of sale 489 361 355 347 40.8 1,447 1,180 22.7
Gross Profit 558 429 30.3 389 43.7 1,664 1,350 23.3
Non Core Income 4 4 5.7 4 7.9 17 14 21.1
SG&A 288 230 25.0 242 19.0 975 815 19.6
EBIT 275 202 35.8 151 82.4 705 548 28.6
EBITDA 373 283 32.1 240 55.2 1,060 845 25.5
Interest expenses 20 16 23.0 19 5.0 75 53 41.3
Net Profit before Tax 254 186 36.9 131 93.8 630 495 27.3
Income tax expenses 63 37 68.6 30 108.1 134 102 319
Net profit (loss) before extraitems 192 149 29.0 101 89.5 496 393 26.1
Other gain 6 5 6.9 7 (17.9) 25 15 67.1
Net profit 197 154 28.2 108 82.5 521 408 27.5
EPS (Bt) 0.60 0.47 28.2 0.33 82.5 1.58 1.24 27.5
Gross Margin (%) 53.3 54.3 52.8 53.5 53.4

EBITDA Margin (%) 35.6 35.8 32.7 34.1 33.4

Operating Margin (%) 26.2 25.6 20.5 22.7 21.7

Net Profit Margin (%) 18.9 19.5 14.7 16.7 16.1

SG&Aexpenses to sales ratio (%) 27.5 29.2 32.9 31.4 32.2

Source: Company data, TISCO Research

26 February 2025
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Securities

25 February 2025

Company Note

Company

Neo Corporate

Bloomberg SET Exchange Sector

NEO TB NEO SET Personal Products &

Pharmaceuticals (Person)

NausznaunNi1sAININATALANTD Y

Rating
(Unchanged)
12mth price target (THB) 46.75
Current price (25/02/2025) 28.25
Upside/Downside 65.49%
CG rating na.
ESG rating n/a
Thai CAC n/a
Share summary
Issue shares : (m shrs) 300
Market capitalization: (THB bn) 8.5
(USDbn) 03
Avg. Daily Turnover: (THBm) 9
(Usbm) 0
Foreign Limit/Actual (%) 49/4
Free Float: (%) 28
NVDR: (%) 0

-8-NEO

80

70

60

\=v

40
30

20

Apr2a Jub-z4

Source: Bloomberg Finance LP
Performance (%)

NEO
SET

Share price / rel. to SET

SET Rebased

im 3m 12m

-9.6 -21.0 na.
-10.9 -16.4 -13.7

Major Shareholders

%

Thakolsri Family 65.30
Finansa Fund Management Ltd 4.96
Sathaporn Ngarmruengpong 2.00

Source: SET

Sontanawoot Ratchatrakul

ID: 52388
(66) 2633 6524

sontanawoo@tisco.co.th

uaUsznaun1sAINIIAIALENEBEIN OPEX figendiAn

NEO 51891%inl5qM8 240 11U (+67% YoY, +4% QoQ) AININTILIIUAZAAIAATA 7%
UAT 4% RINAIHU ‘[ﬂﬂmwimmﬂmimmmm 8% YoY (vs. 3% TISCOe) wilaiRisowaiiaz
1039158 GPM 42.8% TIANI1AR (vs. 43.3% TISCOe) 7Inf0 SGAA to sales figeninmnls
drugeneluinusznadmaisioiftasangiugidluliien nmsand 2024 mw"(,mmu[m
6% Yo uazinlsgnaiiiuln 21% Yoy 91n GPM fiudaunss 1sdamenuuziin “da” 28517
\infl 46. 75 UM Lummnummiﬂm'ﬂuwﬂiumm 21% usonieaaludae 3 iiauwiidiuan
anlaqUiudoned Forward P/E T 2025F 1fles 10x Sii1asulisze1INa19-617 2INLEKNTS
ﬂmﬂmmmiwammamaﬂuma 3 Udamib1 lme NEO iz Ao et 2024 il 1.35
‘U'WI/‘V;% XD 'mm 30 LH.8. 2025 Mﬂmﬂ% Dividend Yield 917 4.8% U#% Payout ratio ‘VI 40%

shelapanursniiaaiuln 8% Yoy tdu 2,659 duun

selasaniula 1% 2,659 d1uUIMNEN Personal Care ﬁLﬁuImImmLﬁiuﬁiaLﬁmﬁ 27% YoY
T 701 81101 9nnsilEindImLTININTSAAIABENIsBL B BB s TIA BeNice Tuamzngn
Household L3xndustLiula 6% Yoy anansdFazesuandneilna 9lunga Premium Mass
damnga BabyaKids 113967 Yoy nNeaARERSTINiTigzansa 821 GPM snAadnias
i 42.8% AARIIN 43.7% 1% 4Q23 \W31E Product mix WAz muwmmnmwmm AnTAEIW
SGeA to sales BEi 31.1% FINIIATAT 30.2% UGARRININ 34.8% 1w 4Q23 sz dug 1w
mwumsma[uuawmmn 100-110 81%UIN

mmnaﬂssnaumwzaamaa‘lu 1Q25F mng'mga

Lﬁmﬁ%ﬂmumiﬁmﬂﬂi £N8UNT3 1Q25F 91AH7 YoY 310 GPM fmnazUsusIanas
Wasanay L‘SN‘V]EIFJEI'i‘Ll'i’i’]ﬂ’]'Jm]WU‘V]Nﬂ’liﬂ’ium’mﬂﬂ%ﬁﬂLLmﬁ’JGﬂﬁ’]EI‘U 2024 f9nalHisIEIA
Usz mmmiﬂﬂiawﬁﬂ 2025F 7t 845 dmum (-16% YoY) annum‘[uumuwmmmumwu
gt TunisfipainaaasnaUszAas mqmumsv\mmmnmstsmmﬂﬁaama Modern trade
TudszmadaawialudaeUane 1Q25F mmammmﬂﬂﬁm&mmuawﬂm sezan

ﬂiztuugam

1SIAIATUKEEN “F0” sheyaRMaNzaN 2025F 11 46.75 Laeld P/E i 16.4x Anadesleun n1s
WIIBUAIBIIAITHLSY, BUATUNEIRGNAIVANAIHIIAT, FuniANHTRINgILAzANE 15289
n1seanuan T na

Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 8,301 9,484 10,062 10,591 11,295
EBITDA (THBm) 1,070 1,458 1,796 1,763 1,981
Net profit (THBm) 565 830 1,008 845 924
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 2.54 2.77 3.36 2.82 3.08
EPS (% YoY) -22.6 8.7 21.5 -16.2 9.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) na. na. 8.4 10.0 9.2
Yield (%) 1.9 4.9 4.8 4.0 4.4
P/BV (X) 2.6 5.4 1.7 1.5 1.3
EV/EBITDA (X) na. na. 4.7 5.3 na.
ROE (%) 25.2 42.4 30.7 15.8 15.4

Source: Company data, TISCO estimates
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Figure 1. Earnings review 4Q24

(Btm) 4Q24 4Q23 % YoY 3Q24 % QoQ
Sales and Service income 2,659 2,455 8.3 2,437 9.1
Household 1,126 1,065 5.7 1,025 9.9
Personal care 701 553 26.8 705 (0.6)
Baby kids 832 837 (0.6) 707 17.7
Core Expenses 1,521 1,386 9.7 1,355 12.2
Gross Profit 1,139 1,069 6.5 1,082 5.2
SG&A 827 854 (3.2) 788 49
EBIT 333 204 63.0 314 5.9
EBITDA 475 305 55.9 409 16.1
Interest expenses 19 20 (3.0) 22 (10.5)
Net Profit before Tax 313 184 70.2 293 7.1
Income tax expenses 69 37 87.1 58 18.9
Net profit 240 144 66.7 231 4.0
EPS (Bt) 0.80 0.48 66.7 0.77 4.0
Core profit (bt) 240 254 (5.4) 231 4.0
Gross Margin (%) 42.8 43.6 44.4

Operating Margin (%) 11.7 8.8 121

Net Profit Margin (%) 9.0 5.9 9.5

SG&A expenses to sales ratio (%) 31.1 34.8 32.3

Source: Company data

Figure 2. Export revenue recover QoQ in 4Q24 Figure 3. Revenue breakdown

B, m - Export % to total sales M Household ™ Persanal care W Baby kids
400 16.0%

14.4% 100%
350
300

230

200

o 2020 2021 2022 2022 1024 2024 3024 4024

1023 2023 3q23 4023 1024 2024 3024 4024

Source: Company data Source: Company data

26 February 2025
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Company Note

Rating

BUY

(Unchanged)

Company

N v
VNI BI1UMN

SET
SABINA

Sector
Fashion

Exchange
SET

Bloomberg
SABINA TB

) a 1 [~ Y] 1 o [~
inlsgndgendnaaianas usidmluna
Wuwluprnam

12mth price target (THB) 24.90
Current price (25/02/2025) 19.10
Upside/Downside 30.37%
CG rating 5
ESG rating n/a
Thai CAC Certified
Share summary
Issue shares : (m shrs) 347
Market capitalization: (THB bn) 6.6
(USDbn) 0.2
Avg. Daily Turnover: (THBm) 22
(USDm) 0
Foreign Limit/Actual (%) 49/1
Free Float: (%) 47
NVDR: (%) 2

Share price / rel. to SET

=@-SABINA SET Rebased

Feb 24 May-24 24 oct24 Dec24

Source: Bloomberg Finance LP

Performance (%) im 3m 12m
SABINA 3.8 -8.2 -26.5
SET -10.9 -16.4 -13.7
Major Shareholders %
Khun Viroj Thanalongkorn 46.38
Thai NVDR 3.04
Khun Atchada Thanalongkorn 3.02

Source: SET
Sontanawoot Ratchatrakul
ID: 052388
(66) 2633 6524
sontanawoo@tisco.co.th

nﬂlsans 4Q24 findAiaLanilag

SABINA i’lﬁlﬂ’l%ﬂ’lvliﬂ‘ﬂﬁ 4Q24 aem 113 A1%UIN (+2% YoY, +3% QoQ) ﬂ\'iﬂ’]’WlLi’lﬂ’]ﬂ
7% Wag mmmmmmmn 3% ‘[mmwimwaw 894 &1wun tiula 20 YoY 3210
gnA1 OEM Lﬂ%ﬁﬁﬂ‘ﬂﬂau&ﬂmutﬁltﬁlﬂmu 67% YoY \Uw 71 AUUIN (mam‘imau 7 las
HE) mnﬂimmamanwaaanmmiunauai sudnd TuaazAdeanis NSR #n15LR U7
iH] aamaamu 2% YoY Lﬂu 253 §14UIN §9% Sabina Brand ¥R 2% YoY 1% 570 a1%
U 2uh GPM anastanitae 60bps YoY 1u 50.2% sunArldanelunisznenazusnig
AoananeLingwdn 34.3% 910 33.6% Aoganzele 4023 anmsusulaseasriie
ammuwumwam 151AIALBEIN “F0” AsTATvraneLEN 24, 9 UM Ime SABINA gola
UsenAeSwTwaad sy 2H24 80 0.65 ‘U’]'YI/‘V]% XD Tuf 2 w.A.25 AntUn Yield

3.4% Imﬂm‘d 2024 g9A4 Dividend payout ratio 91 100%

wualiin 1Q25F miadatiule Yoy, Qo mamaa

Li’]ﬂ’]ﬂ&laﬂiuﬂa‘Uﬂ’W‘i 1Q25F 32 EI\‘iLIEl‘UIIFI“n\‘i YoY iae QoQ 31NNIMINITNIE ﬁ%LﬂiHﬁﬂ'ﬂ
fx]’]ﬂﬂ']ﬂ‘iﬁLLﬂ G]%VI%“/IF’]’]EH] aﬁ]ﬂﬂﬁ]’]ﬂﬂ’li'ﬂi‘uﬂ‘iﬂﬂi ‘U’J%f‘ﬂimﬂﬁl i’JNﬂ\iﬂ%ﬂ’] Collection
GL‘HNEJEJ”IG Butterbear x Sabina WLasN19L31e nauaﬂm%mau‘mmamn‘zlumu Forever
Young 718 Presentor sL‘ﬁNN'l‘U’JEmi ﬁl%ilaml”lﬁl ‘Lwam ‘Ylﬁﬂﬂ’l OEM El’lm’d% Upside ne
Use N’]Euﬂ"li'ﬁ’lﬂEJ\?Nﬂ’]iW%lﬂTﬂﬁ]E]E]L%ENVLEﬂ%ﬁNYlLﬁﬂa?JB\‘IU

ﬂsumuuammumwaa 24.9 UM doAguuzin “wa”

RSy aANIEaNT 2025F 7l 24.9 UN Tneld P/ER 17.8x -1.0 Sd L389AINBEI
“dlg” mnﬂmaaﬁn 7-8% FalaINN13318 Payout ratio 100% Taseifgonnannnisin
frae5ele smsinlsanuanuas mimUﬂNﬂﬂﬂmﬂmmﬂmmm

‘ Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 3,168 3,431 3,566 3,758 3,953
EBITDA (THBm) 589 626 626 711 754
Net profit (THBm) 417 463 464 488 517
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 1.20 1.33 1.33 1.40 1.49
EPS (% YoY) 41.8 10.9 0.4 5.2 5.9
EPS vs Cons (%) nm nm nm nm nm

PER (X) 19.4 19.7 14.3 13.6 12.9
Yield (%) 6.3 7.0 7.0 7.4 7.8
P/BV (X) 3.6 3.6 3.6 3.6 3.6
EV/EBITDA (X) 134 14.5 10.5 9.7 9.0
ROE (%) 22.6 24.8 25.1 26.5 27.9

Source: Company data, TISCO estimates
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Figure 1. Earnings review 4Q24

Consolidated Quarterly Results (Btm) 4Q24 4Q23 % YoY 3Q24 % QoQ,
Sale and Service Revenue 894 874 2.2 875 2.2
Core Expenses 446 430 3.6 441 1.1
Gross Profit 448 444 0.9 434 3.2
SG&A 307 294 4.2 299 2.4
EBIT 143 143 (0.2) 141 1.4
EBITDA 151 161 (5.9) 150 1.2
Interest expenses 2 3 (14.5) 3 (10.6)
Net Profit before Tax 140 140 0.1 138 1.6
Income tax expenses 27 27 (1.0) 28 (4.9)
Net profit 113 111 2.0 110 3.0
EPS (Bt) 0.33 0.32 2.0 0.32 3.0
Gross Margin (%) 50.2 50.8 49.6
EBITDA Margin (%) 16.9 18.4 17.1
Operating Margin (%) 16.0 16.3 16.1
Net Profit Margin (%) 12.7 12.7 12.6
SG&A expenses to sales ratio (%) 34.3 33.6 34.2

% YoY % QoQ
Revenue Breakdown (m,Bt) 894 874 2.2 875 2.2
Sabina Brand 570 584 (2.4) 507 12.5
NSR 253 248 2.1 322 (21.5)
OEM 71 42 66.9 46 54.1

Source: Company data

Figure 2. Revenue breakdown 2024

Sabina
Retail
65%

Sabina

OEM
11%

Sabina
Retail
61%

Sabina
Nsr
33%

Sabina
OEM
6%

Source: Company data

26 February 2025
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® AAV : maUAINaARsIkAanlAEunaAAunls wAAUNUAINIIAIA

AUNUEINIIAA AV UAInaasanilaaunaauiilsly 4024
AAV se91unlagnlu 4Q24 a7 357 A1uuam anatetneninainiils 2.81 iuduuinaesinen waz 3.45 WuA1LLM
1aslasunanaw winldsonaiayuaindnsuanilaau Anlsudnagn 1.37 Wuduuim (AWNTW 93% Yoy) Anlsndnanda

1sr1un1379997 32% Ineudniiaannenldanslunissiinnuuazanldans lunfsaneastdunsnindiae

9e1lu 4Q24 989 AAV gandnszay 4Q19 (Meuiialsrszunm) 32% Tnaatnaansuazaaliiasugandnlu 2019 agil 33%

i o d’ Y @ = o dldligl 1 =3 lﬂl = o dl % o o % :/ Zl/
WAz 29% AINAIAL Tauansbiiiuianisfutganatuetesnidalenauiulnsnaiuds dmsuaeldaindalaaansiu
: 4 d y - o : ¥ oo - o
ANAEANTRRENANAY 3% QnIALTEAdENI1TALTRTeY PX 2917 8% n13anadzedaninsaistiuinainnisidadunisludia
g lugaaisusu duniesendnedsznaluidsznaudoaqanunatanenie i Bume (3 dunielug) Ruaun wilia uay
Ty (dunielud 1 dunnasieduni)

a

Tudqua94 load factor anad 1% YoY 111 89% load factor f4laFUHANTENUANINAITANT UL ALAUN 1 IAN LA TAN

wisastunilaanludaanatdenans dnennlesianonaes AAV druiulasunatiagi 0.26 U T9RTWAIN 0.17 LN YoY

adananndanalignsnnilodeniteanashasuyuimenacsie ASK 1aaa T9aAa9 0.24 UM HBIAINTIANTOLNAY
4 o d : o s NV SRR ¢ 4 y - ”

wisasiunanasiugoanandanann agnelsfiniu CASK TaauiTawdingL 0.10 UM HesaINFUUNINULAZFY WIS

1ngainesia ASK N1gean

1Q SafaeseinszdaiFasdnsnislduinig, dssiaudrAia ansnsldusnig
ualsznaunislnsungausniiazudaunsaludae high season 1e9d18n130u agnglsinnu 1wszainsedaFesdnanisdusnng
.= |2 o | o a X A o ES o | oy -
Wunnalud eaaagldfessdunumunzaninduduniaia wanannil nasiinanuauaTasdu 6 a17eudned sl
ANANNsn uN9Tesiulnaansawndugassnind enamdoydunisudedunguusalul 2025 Bl 1ALz “ane”

d150 AAV Taeyadnfimsnzanwiai 2.00 1 B

Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 17,353 41,241 49,436 52,675 54,399
EBITDA (THBm) -902 7,017 10,170 9,857 9,456
Net profit (THBm) -8,399 466 3,478 2,134 1,805
Net Prafit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) -0.65 0.04 0.27 0.17 0.14
EPS (% YoY) -66.5 -105.5 646.6 -38.7 -15.4
EPS vs Cons (%) nm nm nm nm nm

PER (X) -4.3 72.1 8.8 12.2 14.4
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 3.3 3.1 2.2 1.7 15
EV/EBITDA (X) -44.7 5.5 33 2.3 2.2
ROE (%) -59.7 5.7 34.3 15.9 11.4

Source: Company data, TISCO estimates
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Figure 1. AAV quarterly income statement

Consolidated Income statement (Bt, m) 4Q23 1024 2024 3024 4024 YoY% QoQ % 4Q24E Diff %
Core Revenue 12,457 13,794 11,485 10,931 13,226 6 21 13,247 (0)
Core Expense 8,931 10,278 9,018 8,580 8,904 {0} 4 9,350 (5)
Depreciation 1,306 964 967 1,051 1,117 (14) 6 1,073 4
Gross Profit 2,221 2,551 1,500 1,300 3,205 aq 146 2,825 13
MNon-Core Income 381 224 193 155 161 (58) 4 381 (58)
S&A Expenses 729 608 673 859 1,047 44 22 1,192 12)
MNet Profit before Interest and Tax (EBIT) 1,464 2,133 949 721 2,267 55 214 1,913 18
Interest Expense 652 630 631 652 683 5 5 633 8
Net Profit before Tax (EBT) 822 1,513 331 86 1,625 98 1,788 1,298 25
Income Tax Expense 112 282 67 (26) 254 126 n.m. 260 (2)
MNet Profit before M.I. 709 1,230 265 112 1,370 93 1,125 1,038 32
Met (Profit) Loss of ML 4] (4] (4] (4] 0 n.m. n.m. 0 n.m.
Met Profit before Extra. Items 709 1,230 265 112 1,370 93 1,125 1,038 32
Other Gains (Loss) 2,104 {1,640) {180) 3,335 (1,014) n.m n.m. (1,300) n.m
MNet Profit 2,814 {a09) 84 3,446 357 87) (90) (262) n.m.
Adj. EPS 0.22 (0.03) 0.01 0.27 0.03 87) (90) (0.02) n.m.
EBITDA 2,770 3,097 1,916 1,772 3,385 22 91 2,986 13
EBITDA margin 22.2% 22.5% 16.7% 16.2% 25.6% 3% 9% 22.5% (3%)
Sowrce: Company data, TISCO Ressarch estimates
Figure 2. AAV quarterly assumptions

QUARTERLY

Actual

Airline 1Q19 2019 3019 4019 1023 2023 3023 4023 1024 2024 3024 4024

Passengers

Intl Passenger 2.4 2.3 2.2 2.2 1.4 1.8 1.9 2.0 21 1.9 1.8 2.0

Domestic Passenger 3.4 33 3.1 3.2 3.2 2.8 2.7 31 34 3.1 31 36

Total (m) 6.0 5.6 5.3 5.4 4.6 4.6 4.6 5.1 5.5 5.0 4.9 5.5

Ancillary Rev per PX 351 336 329 338 396 409 404 416 426 397 382 428

Stats

RPK ('"000 m) 6.2 5.6 5.4 5.4 4.4 5.1 5.2 5.5 5.8 5.2 5.2 5.8

ASK ('000 m) 6.9 6.9 6.8 6.4 4.9 5.9 5.9 6.2 6.3 5.9 6.0 6.6

Load Factor (%) 90% 83% 81% T4% 92% 89% 0% 20% 93% 1% 90% 89%

Fleet

Utilization (hrs,/day) 12.5 12.5 122 11.8 11.8 12.4 12.8 12.7 13.0 12.6 12.1 12.7

Aircraft 62 62 62 63 54 54 54 56 56 57 59 ]

Profitablity

RASK (Inc. Ancillary) 1.62 1.39 1.39 1.56 1.86 1.69 1.63 2.01 2.20 1.96 1.82 1.39

CASK 1.53 1.57 1.49 1.61 1.84 1.70 1.85 1.84 1.96 1.89 1.82 2.03

CASK Ex Fuel 1.00 1.02 0.98 1.11 1.18 1.14 1.17 1.08 1.16 1.22 1.18 1.14

Average Fare 1,554 1,390 1,457 1,508 1,590 1,755 1,720 2,029 2,108 1,920 1,847 1,875

Other assumptions

USD / THB (end of period) 31.7 30.7 30.6 29.7 34.1 35.3 36.6 343 36.3 36.8 32.4 34.4

Jet Fuel (USD/bbl) 74.6 77.8 75.0 7427 106.0 22.0 110.4 108.1 102.6 98.5 g91.8 88.5

Source: Company data, TISCO Research estimates
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CENTEL 31enurinlagnalu 4Q24 11 668 #1111 (WNTU 57% YoY/ARNTUW 310% QoQ) T9gand1tlsznnninisaedisuas
Bloomberg consensus T4 110% WAz 118% A1ua1au winlusannnlsaindnsuanitasu 52 414U wazn1Inausenis

AaEAN 17 A1uum N lsuanagi 599 A1uunn dedinsganditszunninisreaseteltad1Aty AcNwAnsanann
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UANINU N@ﬂ?zﬂﬂuﬂ'ﬁ'ﬂﬂﬂqqﬂqﬁmﬂ\?ﬁj‘ﬂ@i')ﬂnu Iﬂ?_ILfv:sW’]‘; Shinkansen Sushi ﬂQﬂLWNﬂqVLTﬂﬂﬂrJEl

Pelad it lnssnallivaau 6% Yoy duindeulaagsialsausnuazemis dausuganalsausn naduinedaudaunda 11%
IFFunnsatiuayuannndaliuinisanaisues Centara Grand Mirage e uaz Centara N¥au 9annan19ilnlsqususia
A99uall RevPAR WALTR 4% drufunesninalenes CENTEL Tsausulungamns wazsinedandniiunisiiuinges RevPAR
\ < . o o , = ' = o I
2819uTIuNganN 13% uaz 8% A1NA1AL at1elafinan vanlusanlseusuninisdiuyge RevPAR lusnedandnimuinnin

° o

899075 21% YoY RevPAR ludanndanasaeinadliludnAtynia 24% 1laga1nisansiadnsianiad (ADR) uazansinisdnnn

v
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RevPAR lulazindepsiinanisanfiveruwludeuan wuln 17% waudsed Inasauuda EBITDA margin Usufanau 270

bps 2auAnlssusnlulnguaznisLEssuUNRLszAnEn N

99NABIMIINLNULBATILANINAN (SSSQ) 0% UATEBATNYIIN (TSSQ) 2% A WiU 4Q24 wusus b lduususduaniunum
Tunnsiutaaesseladniulnsunadl CENTEL launfunduatsznaunislifesnly 4Q waziasuisnisduiou (in
Arigato 1nagjnals Mister Donut wive liiuiiludwmanri) dana’li CENTEL #5110 1,396 Suluilaqiiu iasainnistle

S lalvinnnls vinlsf EBITDA margin 989g3Na81131sdu 480 bps

1Q25F - mesugslagiiinlasaungainnisydsudgeiain
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wiaadiazinananiuedeudeunsadmiuamelaly 1Q Wesainlssusnzesuidvluinendaldivinis@nafudanig
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THEm) 18,216 22,547 24,239 27,698 29,965
EBITDA (THEm) 4,560 5,597 6,308 6,963 7,542
Net profit (THBm) 398 1,248 1,753 1,871 2,391

Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 0.29 0.92 1.30 1.3 1.77
EPS (% YoY) -114.3 2136 40.5 6.7 27.8
PER (X) 144.4 52.9 30.7 20.4 16.0
Yield (%) 0.0 0.0 0.0 0.0 0.0
P/BV (X) 2.1 19 1.8 1.7 1.5
EV/EBITDA (X) 14.6 13.2 10.4 7.5 6.6
ROE (%) 2.8 6.5 8.7 8.5 5.8

Source: Company data, TISCO estimates
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Figure 1. CENTEL quarterly income statement

Consolidated Income statement (Bt, m) 4023 1024 2024 3024 4024 YoY % QoQ % 4Q24E Diff %
Core Revenue 6,018 6,389 5,847 5,602 6,402 6 14 6,308 1
Core Expense 2,528 2,493 2,402 2,488 2,501 (1) 1 2,623 (5)
Gross Profit 3,490 3,896 3,445 3,114 3,901 12 25 3,685 6
S5&A Expenses 2,036 1,980 2,127 1,746 2,238 10 28 2,169 3
Depre. & Amort. 757 755 808 853 842 11 (1) 875 (4)
Share of profit (loss) in equity method 9 1 20 (7) 121 1,244 n.m. 15 707
Earnings before Interest and Tax (EBIT) 706 1,162 530 508 942 33 85 657 43
Interest Expense 268 259 259 264 268 o] 2 262 2
Earnings before Tax (EBT) 438 903 271 244 674 54 176 385 71
Income Tax Expense 156 117 45 81 106 (32) 31 79 34
MNet Profit before M.I. 282 786 226 163 568 101 248 316 80
Met (Profit) Loss of M.I. & assoc. 2 (30) 43 13 31 1,450 138 2 1,450
Net Profit before Extra. Items 284 756 269 176 599 111 240 318 89
Other Gains (Loss) 141 0 {101) (13) 69 (51) n.m. 0 n.m.
MNet Profit 425 756 168 163 668 57 310 318 110
EPS 0.31 0.56 0.12 0.12 0.49 57 310 0.24 110
Core EBITDA 1,463 1,917 1,338 1,361 1,784 22 31 1,531 16
Core EBITDA margin 24.3% 30.0% 22.9% 24.3% 27.9% 3.6% 3.6% 24.3% (3.6%)

Source: Company data, TISCO Ressarch estimates
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Figure 2. CENTEL quarterly revenue breakdown

QUARTERLY

Hotel 1019 2019 3019 4Q19i 1023 2023 3Q23 4023 1024 2024 3024 4024

Banghkok H
Room rate 3,299 2,879 2,811 2,979= 3,882 3,791 3,832 4,154 4035 3,892 4,060 4,522
Occ rate 81% 7% T8% BZ%I T3% T2% Ti% F7% T8% 81% 83% B80%
RevPAR 2,657 2,207 2,200 2,429 2,849 2,733 2,940 3,205 3,140 3,144 3,388 3,607

Yo¥ Growth -5% -8% -13% —Iﬂ%l 273% 68% 26% 13% 10% 15% 15% 13%

Upcountry
Room rate 5,196 3,456 3,190 3,816l 4,703 3,957 4,074 4,716 6,124 4,218 4,440 5,240
Occ rate B4% T0% T3% 75%' T8% 62% 64% 66% 5% 61% 57% 64%
RevPAR 4,367 2433 2,317 2,88 ll 3,654 2,462 2,605 3,121 4569 2,569 2,535 3,350

Yo¥ Growth -5% -7% -13% {!O%I 296% 67% 55% 20% 25% 4% -3% 7%

Maldives 1
Room rate 15,425 14,837 14,880 16177 16,151 12,361 9,558 14,030 16,640 11,717 10,051 13,095
Occ rate 92% 81% TT% B2% 89% 56% T0% T2% 92% 59% 64% 59%
RevPAR 14,176 12,011 11,461 13,252= 14,295 6,896 6,685 10,127 15,237 6,887 6,409 7,681

Yo¥ Growth -23% -4% -13% -18% -2% -23% 2% -5% ¥ 0% -4% -24%

Dubai
Room rate I 6,444 6.226 5493 8,322 7441 7,119 4,877 8,521
Occ rate I 83% 82% T7% 82% 90% B83% 87% B81%
RevPAR 1 5,374 5,094 4,217 6,840 6,686 5,932 4,265 6,929

Yo¥ Growth I 28% 28% 20% 13% 24 % 16% 1% 1%

Osaka 1
Room rate 1 6,176 7,094 7,045 7,166 7,006 7,959
Occ rate I 67% T7% 67% B88% 78% B80%
RevPAR I 4126 5,457 4,740 6,284 5,549 6,388

Yo¥ Growth 1 n/fa nfa n/a nsa 34% 17%

Food 1019 2019 3019 4m9! 1423 2023 3aQz3 4023 1024 2024 3024 4024
Tssg (%) 3% 6% -1% 298 15% 10% 4% 5% 3% 6% 4% 2%
Sssg (%) -4% -2% -8% -E‘PEI 8% 5% 0% 2% 1% 2% 2% 0%
Outlet 1,000 1,002 1,019 1,064l 1,601 1,590 1,602 1,620 1618 1,609 1,176 1,396

YoY Growth 11% 10% 11% 11%' 15% 5% 4% 3% 1% 1% -27% -14%
UARTERLY

Rewvenue 1019 2019 3019 -1m9i 14023 2023 3Qz23 4Q23 1024 2024 3024 4024

Total 5,643 5,226 4,965 5.357) 5,863 5,250 5A16 6,018 6,389 5,847 5,602 5,402
Hotel 2,756 2,001 1,882 2,25]" 2,832 2,028 2333 2,739 3,245 2,454 2,422 3,041
Food 2,887 3,225 3,083 3,100I 3,031 3,222 3,083 3,279 3,144 3,393 3,180 3,361

Growth (YoY) .

Total -2% 1% -1% -3%d 51% 21% 21% 9% 9% 11% 3% 6%
Hotel -T% -6% -15% -E%I 127% 43% 55% 16% 15% 21% 4% 11%
Food 3% 6% -1% 2%' 15% 10% 3% 4% 4% 5% 3% 3%

Breakdown

Total 100% 100% 100% IDIJ%I 100% 100% 100% 100% 100% 100% 100% 100%
Hotel 49% 38% 38% 42%' 48% 39% 43% 46% 51% 42% 43% 48%
Food 51% 62% 62% SE%I 52% 61% 57% 54% 40% 58% 57% 52%

EBITDA Margin 1

Total 26.5% 174% 16.1% 20,4%i 28.1% 22.6% 21.5% 243% 30.0% 229% 24.3% 27.9%
Hotel 42.7% 27.1% 23.7% 33.4%I 39.6% 302% 26.0% 34.4% 42.1% 29.3% 27.4% 37.1%
Food 11.2% 11.3% 11.5% 10 Q%I 18.1% 18.9% 18.1% 16.3% 17.5% 18.4% 21.5% 21.1%

Net Profit Margin .

Total 14.6% 4.4% 4.3% 8.8%1 10.7% 2.3% 1.3% T1% 11.83% 2.9% 2.9% 10.4%
Hotel 23.1% 3.9% 3.0% 14.2%' 19.0% -0.7% -24% 11.0% 19.5% 1.4% 0.8% 13.6%
Food 6.5% 4.8% 5.1% 4.8%' 3.0% 4.2% 4.2% 3.8% 3.9% 3.9% 4.5% 7.6%

Source: Company data, TISCO Research estimates
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 825,099 895,281 958,998 1,019,262 1,085,373
EBITDA (THEm) 72,636 78,502 87,889 91,567 98,624
Net profit (THBm) 13,272 18,482 25,346 26,356 30,496

Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.74 2.02 2.82 2.93 3.3%
EPS (% YoY) -48.9 173.1 39.6 41 15.7
PER (X) 84.3 30.7 20.8 16.8 14.5
Yield (%) 1.0 2.0 2.6 2.7 3.1
P/BV (X) 8.8 4.0 3.5 3.2 2.8
EV/EBITDA [X) 19.4 10.5 9.1 7.6 7.0
ROE (%) 13.0 17.5 21.3 15.9 20.8

Source: Company data, TISCO estimates
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Figure 1. CPALL's 4024 results — consolidated (CVS + CPAXT)

Income statement (Bt m) - Consolidated 4023 1024 2024 3024 4024 Chg YoY Chg QoQ 4Q24E Vs. Est

Sales and service revenue 233,732 234,315 240,948 234,044 249,691 7% 7% 247,083 1%
Total revenues 240,722 241,183 248,091 241,455 257,678 7% 7% 254,135 1%
Gross profit 51,831 52,223 54,049 53,175 57,061 10% T% 56,214 2%

SGEAM 46,381 46,541 48,836 48,565 50,617 9% 4% 49,774 2%
EBIT 12,440 12,549 12,356 12,021 14,431 16% 20% 13,492 7%
EEBITDA 21,733 21,683 21,454 21,233 24,192 11% 14% 22,676 7%

Interest expense 4,010 3,902 3,878 3,861 3,854 -4% 0% 4,064 -5%
Pre-tax profit 8,429 8,647 8,478 8,160 10,577 25% 30% 9,428 12%

Tax 1,517 1,643 1,476 1,234 2,029 34% 64% 1,697 20%
Core profit (loss) 5,612 6,022 6,155 6,162 6,977 24% 13% 6,431 8%
Net profit (loss) 5497 6,319 6,239 5,608 7,208 31% 29% 6,431 12%
EPS 0.61 0.70 0.69 0.62 0.80 31% 29% 0.72 12%
Revenue breakdown before elimination 4023 1024 2024 3024 4Q24 Chg YoY Chg QoQ 4024E Vs.Est
CPAXT contribution 42.0% 42.9% 44.1% 43.7% 43.3% 1.4% -0.4% 43.1% 0.2%
CVS contribution 51.5% 50.8% 49.3% 49.7% 50.0% -1.5% 0.2% 50.1% -0.1%
Others contribution 6.5% 6.2% 6.5% 6.6% 6.7% 0.2% 0.1% 6.8% -0.1%
CPAXT growth 9.7% 12.2% 9.7% 9.1% 10.6% 0.9% 1.5% 8.8% 1.7%
CVS growth 4.3% 5.9% 4.4% 4.1% 3.9% -0.4% -0.2% 3.1% 0.8%
Others growth 9.4% B.7% 11.3% 8.8% 5.8% 0.4% 1.0% 10.0% -0.2%
Total growth 6.8% B.7% 7.1% 6.5% T1% 0.3% 0.5% 6.0% 1.1%

Source: Company data, TISCO Research estimates
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Figure 2. CPALL's 4Q24 results — company only (CVS)

Income statement (Bt m) - Company onl 4023 1024 2024 3024 4024 Chg YoY Chg QoQ 4024E Vs Est
Sales and service revenue 103,327 105,861 112,044 107,850 114,032 10% 6% 112,519 1%
Total revenues 110,202 114,442 121568 115775 121,224 10% 5% 119,934 1%
Gross profit 29,611 30,378 32,530 31,409 33,167 12% 6% 32,556 2%
SGE&A 30,386 29,845 32,332 31,510 33,295 10% 6% 33,084 1%
EBIT 6,100 9,114 9,723 7,823 7,064 16%  -10% 6,888 3%
EBITDA 10,430 13,365 14,101 12,017 11,627 11% -3% 11,088 5%
Interest expense 2,554 2,483 2,425 2,424 2,415 -5% 0% 2,628 -8%
Pre-tax profit 3,547 6,631 7,298 5,399 4,649 31% -14% 4,260 9%
Tax 305 651 593 516 607 99% 18% 367 B65%
Net profit (loss) 3,044 6,181 6,742 4,467 4,174 37% -T% 3,893 7%

New store TH (#) 154 185 124 199 192 25% -4% 187 3%

Ending Store TH (#) 14,545 14,730 14,854 15,053 15,245 5% 1% 15,240 0%
555G (%YoY) 3.6% 4.9% 3.8% 3.3% 4.2% 0.6% 0.9% 4.0% 0.2%
Spending per ticket (Bt) 82.0 85.0 85.0 84.0 86.0 5% 2% 86.0 0%
Mo. of customer/store/day 965 972 1,007 964 969 0% 1% 989 -2%
Non-food sales 25,468 26,254 26,554 25,560 27,181 7% 6% 26,667 2%
Food sales 77,859 79,608 85,489 82,290 86,852 12% 6% 85,852 1%
Non-food sales growth 3.6% B8.8% 5.8% 4.8% 6.7% 32% 1.9% 4.7% 2.0%
Food sales growth 11.3% 12.9% 10.5% 10.1% 11.6% 0.3% 1.4% 10.3% 1.3%
Non-food sales contribution 24.6% 24.8% 23.7% 23.7% 23.8% -0.8% 0.1% 23.7% 0.1%
Food sales contribution 75.4% 75.2% 76.3% 76.3% 76.2% 0.8% -0.1% 76.3% -0.1%
Non-food gross margin 28.2% 28.5% 28.8% 29.0% 28.9% 07% -0.2% 28.5% 0.4%
Food gross margin 26.4% 27.1% 27.3% 27.2% 27.2% 0.8% -0.1% 26.7% 0.5%
CVS Gross margin (%) 26.9% 27.5% 27.7% 27.7% 27.6% 0.7% -0.1% 27.1% 0.5%
GPM (sales and service) - company only (%) 28.7% 287% 29.0% 29.1% 29.1% 0.4% 0.0% 28.9% 0.2%
GPM (sales and service) - consolidated (%) 22.2% 22.3% 22.4% 22.7% 22.9% 0.7% 0.1% 22.8% 0.1%
SG&A to sales and services - company only (%) 27.6% 26.1% 26.6% 27.2% 27.5% -0.1% 0.2% 27.6% -0.1%
SG&A to sales and services - consolidated (%) 19.3% 19.3% 19.7% 20.1% 19.6% 0.4% -0.5% 19.6% 0.1%

Spurce: Company data, TISCO Aesearch estimates
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 4 629 6,986 7,872 8,365 9,323
EBITDA (THBm) 1,038 2,173 2,652 2,778 3,031
Net profit (THBm) -224 743 1,281 918 1,023
Net Praofit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) -0.05 0.16 0.19 0.19 021
EPS (% YoY) -87.7 na. 02 0.0 0.1
EPS vs Cons () mm mm mm nm nm

PER [X) -68.5 311 229 17.7 159
Yield (%) 0.0 0.0 20 23 25
BBV [X) 26 24 19 18 17
EV/EBITDA [X) 250 148 118 94 B4
ROE (%) -3.8 123 17.0 10.3 109

Sowrce: Company data, TISCO estimotes
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Figure 1. ERW’s quarterly income statement

Consolidated Income statement (Bt, m) 4023 1024 2024 3024 4024 YoY % Qo0 % 4024E Diff %
Core Revenue 1,874 1,974 1,834 1,849 2,215 18 20 2,160 3
Core Expense 776 7594 310 812 860 11 6 858 o
Gross Profit 1,099 1,181 1,024 1,037 1,354 23 31 1,302 4
S&AExpenses 509 492 488 490 526 3 7 518 1
Depre. & Amort. 229 236 242 255 262 15 3 263 (0}
Non-Core Income 13 16 a9 7 21 62 184 14 44
Earnings before Interest and Tax (EBIT) 373 468 303 298 587 57 a7 535 i0
Interest Expense 161 171 182 179 171 [ (5) 179 (5}
Earnings before Tax (EBT) 213 297 121 119 416 96 249 355 i7
Income Tax Expense (2) (0) [E)] (5) 22 n.m. n.m. (4] n.m.
Net Profit before M.1. 215 297 130 124 394 83 216 355 11
Net (Profit) Loss of M.l. & assoc. (1) (8) 14 0 (16) n.m. n.m. (10) n.m.
Net Profit before Extra. Items 214 289 144 124 377 76 203 345 9
Other Gains (Loss) [{3)] 128 217 0 o ni.m. 504 (1] n.m.
Net Profit 214 417 361 125 378 77 203 345 10
EPS 0.08 0.17 0.14 0.05 0.15 77 203 0.14 10
EBITDA 602 704 545 553 849 41 53 798 B
EBITDA margin 32.1% 35.7% 29.7% 29.9% 38.3% 6.2% B.4% 36.9% T%

Source: Company data, TISCO Research estimates

Figure 2. Quarterly assumptions for ERW

OUARTERLY

Hotel 1019 2019 3019 -m:lsi 1023 2023 3023 4023 1024 2024 3024 4024

Group (Ex-Hop Inn) i
Occ rate B6% T5% Ta% ?E%I a4% a0% 82% 23% 24% 20% 79% a2%
ADR 2,818 2293 2470 2,656 3,043 2,902 2,996 3,209 3383 3,110 3,145 3,604
Yo¥ Chg -6% -3% -3% —3%' G8% 3I8% 17% 6% 11% THE 5% 12%
RevPAR 2,434 1720 1824 Z,UG!I 2,545 2326 2,458 2,652 242839 2485 2499 3,048
Yo¥ Chg -9% -6% -6% -5% 358% 100% 44% 7% 12% 7% 2% 15%

Luxury 1
Occ rate 83% 65% Ta4% 8].96' 79% 75% 21% a1% 23% 79% T2% T79%
ADR 5,978 5259 5202 S,S?CII 6,614 6,168 6,213 6,711 7,030 6,600 6,847 7,418
Yot Chg -5% -3% -8% —4%' 85% 46% 26% 8% 6% 7% 10% 11%
RevPAR 4,965 3394 3,869 ll.ﬂSZI 5255 4,654 5,105 5416 5830 5192 4,906 5,894
Yo¥ Chg -7 -3% 1% 0% g 250% 67% 29% 2% 11% 12% -4 % 9%

Midscale i
Occ rate 88% 83% 86% SZ%I 831% a1% 81% T9% 79% Ta% T6% 83%
ADR 2,945 2580 2583 2,827 2,521 2,512 2,937 3,177 3,346 3,142 3,234 3,618
Yo¥ Chg -6% -5% -7% —5%' 7% 45% 23% B% 15% 8% 10% 14%
RevPAR 2,595 2,134 2224 Z.32?I 2421 2345 2,418 2,513 2,633 2323 2453 3,011
Yo¥ Chg -10% -7% -7% -3% 360% 117% 63% 13% 9% -1% 1% 20%

Econonry ]
Occ rate 87% Ta4% 66% ?496' a8% a1% 21% ar% 90% a87% a87% 28%
ADR 1,496 1,043 1,118 1,.281]' 1513 1385 1,431 1,611 1721 1,489 1,535 1,870
Yot Chg -3% -3% -5% —7%' 9% 46% 27% 18% 14% 8% 7% 16%
RevPAR 1,296 777 738 944 1308 1136 1,169 1,406 1543 1,289 1336 1,654
Yo¥ Chg -7 -9% -16% —14%! 471% 132% E8% 23% 18% 13% 14% 18%

1

Hop Inn TH i
Occ rate T73% Ta4% T1% Ta%, 21% 21% 21% a3% 22% 20% 78% a1%
ADR 600 601 604 SZEI 656 659 663 683 718 717 719 750
Yo¥ Chg 5% 3% 4% 7% 7% 7% 7% 7% 9% 9% 8% 10%
RevPAR 439 442 428 ﬂ-EEI 531 533 534 569 590 573 562 608
Yo¥ Chg -2% 0% 1% 5%' 30% 18% 16% 14% 11% 8% 5% 7%

The Philippines I
O rate 5% 81% 83% 8896' 75% T4% a0% a0% 20% 7% 70% T2%
ADR 996 930 933 95-'1' 968 971 991 993 1,016 935 993 1,030
Yo¥ Chg A% -2% -6% —4%' 5% 0% 1% 0% 5% 2% 0% A%
RevPAR 745 750 775 851 726 718 791 793 815 764 694 T42
Yo¥ Chg 4% 1% T 10% g 53% 25% 26% 6% 12% 6% -12% 6%

Japan i
Occ rate 48% T1% 68% T7%
ADR I 2919 3212 2872 3,800
Yo¥ Chg I n.ao. n.ao. na. n.a.
RevPAR 1 1,404 2275 1,964 2,926
Yo¥ Chg 1 n.a. n.a. n.a. n.a.

Source: Company dita, TISCO Research estimates
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Figure 3. ERW quarterly revenue breakdown

UWARTERLY
Revenue 14g19 2019 3019 4:119| 1023 2023 3023 4023 1024 2024 3024 4024
Total 1,758 1396 1,498 1,727' 1,753 1,623 1,736 1874 1,974 1,834 1849 2,215
Luxury 77T 566 665 ?83' 701 633 694 750 772 679 648 783
Midscale 424 376 390 4].4' 473 438 512 487 475 422 500 609
Economy 336 229 207 2531 228 211 208 262 277 238 241 305
Hop Inn TH 108 112 120 1.39' 210 211 208 225 238 238 241 261
Hop Inn PH 57 57 59 1] 123 114 96 131 139 1a7 107 109
Japan I 40 73 74 109
Rental and Senvice 56 56 57 G‘ll 17 17 25 25 ER) 37 39 EL ]
Growth YoY 1
Luxury -B% -4% 5% D%I 162% 48% 20% -2% 10% 7% 7% 5%
Midscale 2% 10% 7% 396' 364% 105% 66% 12% 0% -4% -2% 25%
Economy -1% 4% -8% —996' 257% 97% 62% 26% 22% 13% 15% 16%
Hop Inn TH 6% 6% 15% 2496' 57% 35% 25% 18% 13% 13% 15% 16%
Hop Inn PH 216% 67% 26% —S%I 140% 94% 6% a% 13% 29% 12% -17%
Japan I nfa nfa nfa nfa
Rental and Service I 223% T1% 40% 7% 9% 4% -2% 13%
Breakdown 1
Luxury A4% A1% a44% 45% 40% 39% 40% 40% 39% I7T% 35% 35%
Midscale 24% 27% 26% 2496' 27% 27T% 30% 26% 24% 23% 27% 28%
Economy 19% 16% 1l4% 15% 13% 13% 12% 14% la% 13% 13% 14%
Hop Inn TH 6% 8% a% S%I 12% 13% 12% 12% 12% 13% 13% 12%
Hop Inn PH 3% 4% 4% '196' 7% 7% 6% 7% 7% 8% 6% 5%
Japan 1 2% 4% 4% 5%
Rental and Service 3% 4% 4% 496' 1% 1% 1% 1% 2% 2% 2% 2%

Souree: Company duta, TISCO0 Research
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 69,389 72,821 72,577 76,201 79,141
EBITDA {THBm) 11,220 11,946 12,233 12,955 14,145
Net profit (THBm) 6,217 6,442 6,504 7,253 8,141
Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THB) 0.47 0.49 0.49 0.55 0.62
EPS (% YoY) 20.6 3.6 0.9 11.5 12.2
EPS vs Cons (%) nm nm nm nm nm

PER (X) 30.5 21.7 20.3 14.8 13.2
Yield (%) 4.6 4.9 4.9 5.4 6.1
P/BV (X) 4.4 4.2 4.0 3.8 3.6
EV/EBITDA (X) 17.6 15.7 11.5 9.4 8.9
ROE (%) 27.1 25.9 24.8 26.3 28.0

Source: Company data, TISCO estimates
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Figure 1. Consolidate Quarterly Earnings

Unit 4023 1024 2024 3024 4024 % QoQ % YoY 4Q24e
Sales and Service Revenue Btm 17,388 18,115 17,856 16,397 17,438 6.3% 0.3% 17,525

Gross Profit Bt m 4,929 4,890 4,822 4,576 4,973 8.7% 0.9% 4,955
SG&A Btm 3508 3273 3,339 3,203 3525 101%  0.5% 3267
Operating Profit Bim 2,211 2289 2,161 1,947 2,204  17.8%  3.8% 2,338
EBIT Btm 2,211 2289 2,161 1,947 2,294 17.8%  3.8% 2,338
EBITDA Btm 2,996 3,154 3,027 2,835 3,079 8.6%  2.8% 3,226
Pre-tax profit Btm 2,059 2139 2,022 1,773 2,132 202%  3.6% 2,154
Income Tax Bt m 180 427 401 331 404 21.8%  61% 420
Net Profit before MI Btm 1,678 1713 1622 1442 1,728 19.9%  3.0% 1734
Net profit (loss) Btm 1,678 1713 1622 1,442 1,728 19.9%  3.0% 1,734
Met profit after xitems  Btm 1,678 1713 1622 1,442 1,728 19.9%  3.0% 1,734
KEY RATIOS

$55g %  -8.0% -1.8% -7.3% -5.8% -1.0% n.a. na.  -1.0%
Gross margin % 28%  27%  27%  28%  29% 2.2%  0.6%  29%
EBITDA Margin % 6%  17%  16%  17%  17% 13%  24% 1%
Operating Margin % 12%  12%  12%  11%  13% 9.9%  34%  13%
Net Profit Margin % 9% 9% 9% 8% 9%  11.8%  2.6% 9%
EBIT margin % 12%  12%  12%  11%  13% 9.9%  34%  13%

Source: Company data, TISCO Research
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
sales (THEm) 2,789 1,764 2,398 2,664 2,925
EBITDA (THEBm) 383 153 137 190 227
Net profit (THBm) 796 866 441 S04 587

Net Profit (% chg from prev) 0% 0% 4% 4% 5%
EPS (THE) 0.98 1.07 0.55 0.62 0.73
EPS (% YoY) 264.0 5.0 -45.0 14.3 16.4
PER (X) 14.4 11.4 136 7.8 0.7
Yield (%) 11.3 7.8 0.6 7.5 8.7
P/BV (X) 1.3 1.0 1.0 1.0 0.9
EV/EBITDA (X) 26.0 66.4 46.2 21.6 18.0
ROE (%) 40.3 26.9 115 12.5 13.8

Source: Company data, TISCO estimates

Figure 1. Strong revenue growth, mainly from air freight business, drove 4Q24 normalized profit

Bt,m 4Q24 4023 % Yo¥ 3Q24 % QoQ 12mM24 12mM23 % YoY
Revenue 721 488 a47.7% 639 12.8% 2,398 1,764 35.9%
Alirfreight 473 280 68.7% 378 25.1% 1,469 953 54.2%
Seafreight 17 21 -19.3% 15 14.2% 77 72 7.9%
Logistics 95 64 47.8% a5 0.2% 299 255 17.1%
Chemical 151 139 B.6% 165 -8.0% &02 553 9.0%
Cost of revenue 803 394 53.0% 538 11.9% 1,978 1,383 43.0%
Gross Profit 118 94 25.8% 101 17.5% 420 381 10.2%
GP-Airfreight 57 44 29.8% 43 31.5% 186 147 26.9%
GP-Seafreight 3 4 -25.7% 2 52.4% 13 15 -11.8%
GP-Logistics 16 15 10.2% 13 24.9% 56 70 -20.2%
GP-Chemical 44 33 32.1% 44 -0.3% 169 153 10.5%
SGEA 107 100 6.8% 86 24.6% 370 318 16.4%
EBIT 13 -3 -474.6% 18 -28.4% 59 73 -19.4%
EBITDA 33 17 93.6% 38 -12.9% 137 153 -10.3%
Share of profit of investments in IV 107 95 12.5% 105 2.1% 408 518 -21.2%
Financial cost a 8 6.6% 9 -3.3% 33 33 -001%
Net Profit before Tax 111 a3 33.4% 114 -2.4% 434 557 -22.2%
Income tax expenses -3 -7 -53.8% 3 -219.0% 13 7 98.2%
Net profit before extra items 115 91 26.5% 111 3.1% 420 551 -23.7%
Extra items 6 313.7 n.a. -9 n.a. 21 315.4 -93.4%
Net profit 120 404 -70.3% 102 17.9% 441 866 -49.0%
EPS (Bt) 0.15 0.50 -70.3% 0.13 17.9% 0.55 1.09 -49.4%
Gross Margin (%) 16.4% 19.3% 15.8% 17.5% 21.6%
Alirfreight 12.0% 15.5% 11.4% 12.7% 15.4%
Seafreight 15.3% 16.6% 11.5% 17.1% 20.9%
Logistics 17.1% 22.9% 13.7% 18.8% 27.6%
Chemical 29.0% 23.8% 26. 7% 28.0% 27.7%
SGEA expenses to sales ratio (%) 14.8% 20.4% 13.4% 15.4% 18.0%
EBITDA Margin (%) 4.6% 3.5% 5.9% 5.7% 8.6%
Met Profit Margin (%) 16.7% 82.8% 15.9% 18.4% 49.1%
Source: Company data, TISCO Research
Figure 2. Earnings revisions
Bt,m 2024 2025F 2026F
Forecast Actual % Chg. Previous Revised % Chg. Previous Revised % Chg.
Revenue 23441 2,398.1 2.3 2,465.1 2,664.3 81 2,706.1 2,925.4 8.1
Cost 1,917.8 1,977.9 31 2,016.9 2,182.3 8.2 2,214.7 2,396.7 8.2
Gross profit 426.2 420.2 -1.4 448.2 482.0 7.5 4915 528.6 7.6
SGEA 356.0 370.2 4.0 367.7 385.1 4.7 3821 400.2 4.7
Profit sharing from investment 421.7 408.4 -3.2 448.5 438.4 -23 493.4 482.2 -2.3
Normalized profit 444.5 420.5 -5.4 4827 504.3 45 557.6 5871 53
FX Gain/ (Loss) 15.3 20.9 36.6 0.0 0.0 n.a. 0.0 0.0 n.a.
Net profit 459.8 441.4 -4.0 482.7 504.3 45 557.6 587.1 53
EPS (Bt) 0.57 0.55 -4.0 0.60 0.62 45 0.69 0.73 5.3
Gross margin 18.2 175 -0.7 18.2 15.1 -0.1 18.2 181 -0.1
SG&A to sales 15.2 15.4 0.3 14.9 14.5 -0.5 141 13.7 -0.4
NP margin 19.6 184 -1.2 19.6 18.9 -0.7 20.6 201 -0.5

Source: TISCO estimates
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 15,686 15,681 15,344 13,941 14,408
EBITDA (THEm) 3,034 3,285 3,756 3,750 3,924
Net profit (THBm) 2,242 1,993 2,012 2,781 2,920
Net Profit (% chg from prev) 0% 0% 0% -11% -11%
EPS (THB) 2,57 2.29 231 3.19 3.35
EPS (% YoY) 95.7 -11.1 1.0 38.2 5.0
EPS vs Cons (%) nm nm nm nm nm

PER (X) 18.5 18.7 16.9 10.6 10.1
Yield (%) 4.7 4.7 4.7 5.0 5.3
P/BV (X) 3.4 3.2 3.0 2.6 2.6
EV/EBITDA (X) 13.2 11.0 8.6 7.3 6.9
ROE (%) 30.0 22.0 21.0 26.4 24.6

Source: Company data, TISCO estimates

Figure 1. Earnings revisions

Bt,m 2024 2025F 2026F

Previous Current % Chg. Previous Current % Chg. Previous Current % Chg.
Rewvenue 15,3441 15,3441 0.0 15,401.6 13,940.6 -95 16,248.4 14,408.3 -11.3
Cost 7,589.7 7,589.7 0.0 7,650.2 6,462.3 -15.5 8,079.2 6,623.6 -18.0
EBITDA 3,756.3 3,756.3 0.0 3,744.2 3,749.8 0.2 3,928.2 3,923.9 -0.1
SGEA 4,384.5 4,384.5 0.0 4,401.0 4,112.5 -6.6 4,642.9 4,250.4 -85
Normalized profit 3,004.7 3,094.7 0.0 3,126.6 2,781.4 -11.0 3,2921 2,920.4 -11.3
FX Gain/ (Loss) -1,082.2 -1,082.2 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.
Net profit 2,0125 2,0125 0.0 3,126.6 2,781.4 -11.0 3,2921 2,920.4 -11.3
Gross margin 50.5 50.5 0.0 50.3 53.6 3.3 50.3 54.0 38
SG&A to sales 286 286 0.0 286 295 0.9 286 295 0.9
NP margin 131 13.1 0.0 20.3 200 -0.3 203 20.3 0.0

Source: TISCO estimates
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 179,422 198,811 225,813 232,369 234106
EBITDA (THEm) 5,792 5,666 6,073 5,975 6,068
Net profit (THBm) 934 944 1,022 952 264
Net Profit (% chg from prev) nm. mm. nm. 0.0 0.0
EP3 (THE) 0.56 0.57 061 0.57 058
EPS (¥aYoY) -7.2 11 82 -6.8 13
EPS vs Cons (%) nm. nm. nm. -231 -324
PER (X) 15.6 145 119 12.8 126
Yield (%) 51 6.7 48 6.6 6.6
P/BV (X} 18 16 13 13 13
EV/EBITDA [X) 7.1 6.5 6.4 5.5 53
ROE (%) 115 112 115 105 10.5
Source: Company data, TISCO estimates
Figure 1. PTG’s 4Q24 earnings summary
Bt mn 4024 3024 %00Q 4023 %YoY FY24 %YoY
Revenue 58,681 54,395 8 49,525 18 225,813 14
COGS -54,872 -50,863 8 -45,908 20| -211,043 14
Gross profit 3,809 3,533 8 3,618 5 14,770 14
SGRA -3,378 -3,295 3 -2,856 18 -12,884 17
EBIT 599 380 58 882 -32 2,456 [
Net finance cost -283 =277 2 -279 1 -1,091 -3
PBT 316 103 208 603 -48 1,365 14
Tax -126 -73 -74 -47 171 -448 72
Affiliate profit 45 43 5 -14 -421 125 275
Reported profit 228 70 225 536 -57 1,022 8
Gross profit breakdown
Qil business 2,802 2,609 7 2,865 -2
Non-oil business 1,007 923 9 753 34
Operational data
Qil volumes sold (bn litre) 1.7 16 8 15 10
Oil GP per litre 1.65 165 -0 1.85 -11
Non-oil GP per litre 0.59 0.59 1 0.49 22
SG&A per litre 1.99 2.09 -5 1.85 8
Touchpoints
Oil stations 2,229 2,214 1 2,201 1
Punthai 1,347 1,126 20 882 53
Other non-oil touchpoints 861 752 14 632 36

Source: Company dota, TISCO astimotas
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Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 74,725 43,675 33,133 69,590 51,726
EBITDA (THBm) 6,208 8,275 7,688 9,254 9,270
Net profit (THBm) 5,782 5,167 6,127 8,328 8,651
Net Profit (% chg from prev) nm. nm. nm. 0.0 0.0
EPS (THB) 3.19 2.38 2.82 3.83 3.98
EPS (% YoY) -40.5 -25.5 186 35.9 39
EPS vs Cons (%) nm. nm. nm. 531 4.81
PER (X) 9.9 12.6 9.6 7.1 5.8
Yield (%) 5.1 5.3 5.9 6.7 74
P/EV (X) 0.5 0.6 0.6 0.5 0.5
EV/EBITDA (X) 9.0 7.7 6.9 7.2 6.5
ROE (%) 6.2 4.3 5.7 7.5 73
Source: Company data, TISCO estimates
Figure 1. RATCH’s 4Q24 earnings summary
Bt mn 4024 3Q24 QoQ % 4023 YoY% 2024 YoY %
Gross profit 1,036 1,753 -41 801 29 5,834 -1
Operating income (EBIT) 216 1,171 -82 466 -54 3,660 -13
Interest expenses -1,123 -1,124 -0 -1,277 -12 -4,447 0
Profit before tax (PBT) -671 245 -374 -293 129 407 -75
Tax -149 -78 a0 -213 -30 -807 5
Affliated profit 1,486 2,034 =27 584 155 6,798 78
Forex gain/(loss) -95 -369 -74 9 915 95 -171
Reported profit 642 1,658 -61 413 56 6,127 19
Non-core items -158 =405 -61 546 -129 192 -86
Core net profit 800 2,063 -61 -133 -701 5,935 58
Operational performance
%Equivalent availability factor - Hongsa 84 93 -9 83 1
AP (incl. financial lease income) - RG/TECO 1,154 1,264 -9 1,044 11
AP+ EP (RAC) 1,342 2,319 -42 1,466 8
AP - RATCH Cogen 696 722 -4 666 5
RAC - EBITDA 806 1,290 -38 1,177 -32
Key equity income contribution (ex. FX)
Paiton 701 770 -9 0 nfa
Hin Kong 156 150 4 -40 nfa
RPCL 44 61 -29 6 607
MNam MNgum 2 147 145 1 153 -4
Hongsa 361 903 -60 482 -25
RW Cogen 44 50 -14 28 55
Xe Pian-Xe Namnoy -89 -0 n/fa -3 nfa

Source: Company data, TISCO Ressarch

sngaziBaARaLEN | 8131308115189 UaUULAN A 11 “Company Report” (A1W189NgH)
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T 4Q23 uazmlsaannisaiiuanuegi 107 A1uuan (WKTU 18% YoY, aRsd 7% QoQ)

dsuanilszurnisnnlsad 7% iiagznaunisiiulnuaigananananag

anANdauLetassanae’ly 4024 1 ladiuaniszanmunisnnlell 2025-26F as 7% nsulfulgetisanienisananisnd
44 . - . L, v~ . o o

#aANENARIN 1,810-2,005 AAUL (ANIAN 1,877-2,081 A1) AN MNIE2895 LTS 2,000 Aruungmsull

2025 dnuas 119l SPA Hulvsnefazida 10 g0 lud (Raudunizaianisaiteasi 6 4131) Iae 5 a1adlureddsmias

waz 5 d1218un1sAHNR T lARNTAMUATIALAL 2 wite wianilalnalATenis One Bangkok waz@nuuelnalsausu

a
[al%ild

= @ ° P A
1911898 DCF (ilugnulumsiuanyasiiuanzas
fATAULEN "Ta" §1uiU SPA Tnedfuyadnmunzandly 8.50 umsei (a1nAn 10.50 LnseT) YasTimnnzan

2891518431035 DCF (WACC 71 7.7% Tnaldnsninivinluszazenai 2.0%) B

| Forecasts and ratios

Year Ended December 31 2022 2023 2024 2025E 2026E
Sales (THBm) 711 1,446 1,629 1,810 2,005
EBITDA (THBm) 275 581 657 700 726
Met profit (THBm) -88 332 309 335 374
Net Profit (% chg from prev) nm. % nm. % nm. % -7.2% -7.2%
EPS (THE) -0.10 0.3g 0.24 0.26 029
EPS (% YoY) -69.3 -477.3 -37.9 85 116
EPS ws Cons (%) nm nm nm nm nm

PER (X) -85.1 30.2 370 216 19.4
Yield (%) 0.0 28 18 19 21
PYBV (%) 85 5.4 6.0 5.2 44
EV/EBITDA [X) 268 16.8 na. a7 89
ROE (3:) -14.8 45.2 20.4 25.8 246

Source: Company data, TISCO estimates
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Figure 1. Earnings review 4024

Bt, m 4024 4023 YoY% 3024 QoQ%
Sale revenus 429 386 11.1% 425 1.0%
Cost of sales and services 286 265 7.6% 286 0.0%
Gross Profit 143 120 18.8% 139 2.8%
S&A Expenses 48 43 10.5% 42 13.3%
EBIT 107 91 18.0% 114 -6.5%
EBITDA 164 156 5.2% 181 -9.7%
Interest expense 8 9 -9.8% 8 0.2%
Net Profit before Tax 53] 82 21.0% 106 -7.0%
Net Profit Bef Extra 91 137 -33.5% 87 5.4%
Net Profit 92 140 -34.9% 82 12.4%
EPS (Bt) 0.11 0.16 -33.5% 0.10 5.4%
Gross margin 33.4% 31.2% 32.7%

SG&A to sales 11.2% 11.3% 10.0%

EBIT margin 24.9% 23.5% 26.9%

Net margin 21.4% 36.6% 19.2%

Source: Company data

Figure 2. Changes to key assumptions

2025F 2026F
Bt,m Old New % Chg Old New % Chg
Sale Revenue 1,877 1,810 -3.6 2,081 2,005 -3.7
Gross margin (%) 328 328 01 328 328 01
SGEA 10.3 10.3 -0.3 10.3 10.2 -1.2
Net profit 361 335 -7.2 403 374 -7.2
EPS (Bt) 0.28 0.26 -7.2 0.31 0.29 -7.2

Source: TISCO Research estimates
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Regional Market
25-Feb-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %
24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 15.6 13.9 1.7 1.6 10.9 11.2 17.4 11.8 2.9 3.0
County
Australia 20.5 17.8 2.2 2.0 9.7 10.6 23.7 14.8 3.6 3.5
China 13.7 12.4 1.3 1.2 9.9 10.2 17.7 10.7 3.0 3.2
Hong Kong 11.0 10.4 1.3 1.2 11.3 11.0 8.3 5.6 3.5 3.3
India 19.6 16.8 3.0 2.6 14.3 14.9 10.1 16.5 1.5 1.7
Indonesia 12.0 11.1 1.5 1.4 12.3 12.2 81.0 8.2 5.4 5.6
Japan 19.2 17.6 1.9 1.8 9.9 10.1 9.9 9.0 2.1 2.3
Korea 9.5 8.0 0.9 0.8 9.7 10.6 27.4 18.4 2.4 2.5
Malaysia 15.2 13.9 1.5 1.4 9.5 9.8 (5.9) 9.2 4.1 4.2
New Zealand 41.0 25.2 1.7 1.7 3.7 6.8 148.0 62.8 2.9 3.2
Philippines 10.8 9.5 1.4 1.3 12.9 13.1 4.4 13.5 3.1 3.3
Singapore 12.4 12.0 1.3 1.3 10.9 10.8 11.0 4.1 4.6 5.3
Taiwan 19.0 16.4 2.8 2.6 14.9 15.7 13.0 16.0 2.7 3.0
Vietnam 10.4 8.5 1.6 1.4 15.5 16.0 21.2 23.4 2.7 2.9

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurringearnings.
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Warrant Valuations

TudAYwanIRNS
wanning  Juasuiivue  A1uay ane Eulae! AU MTUNTIAT T1A1 1A YAAINN ULy duliu Amsanm A1
Faclaildang msldand msldand  Adenns  wecfuul  duu ludidne wged  aewmie sanlaesan wuzi*

(A1 uUnUe) W:S (U W) (Wuuae) (% siail) (un) (un) (un) (%) (%) (Vi)

24CS-W1 28/1/2027 194 1.0000 3.0000 7,414 43.2 2.48 0.17 0.45 -62.4 27.8 14.6 I.‘VAV.NRQVIQ“H
24CS-W2 28/1/2028 49 1.0000 6.0000 1,584 43.2 2.48 0.18 0.18 0.8 149.2 13.8  anaINU
A5-W4 8/8/2026 361 1.0000 3.5000 8,489 30.4 2.54 0.05 0.13 -60.1 39.8 50.8 Lﬁ'uamu
ACC-W2 16/5/2027 448 1.2228 0.8178 142 84.7 0.42 0.56 0.13 326.4 203.7 0.9 aARIMU
AJA-W4 1/4/2025 492 1.0000 0.4000 0 91.4 0.12 n.a. 0.00 na. na. na. -
B-W8 14/11/2026 2,691 1.0000 0.3000 0 107.7 0.06 0.01 0.01 -5.2 416.7 6.0 \RnAMU
B52-W4 14/1/2026 490 1.0000 0.5000 1,384 108.5 0.28 0.04 0.06 -38.0 92.9 7.0 AARMU
BC-W2 30/5/2025 57 1.0000 2.0000 1,910 60.7 1.01 0.06 0.00  2,850.2 104.0 16.8  AARINU
BE8-W1 31/5/2026 13 1.0000 75.0000 0 53.2 12.10 n.a. 0.01 n.a. n.a. n.a. -
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 1,929 85.2 0.19 0.03 0.02 58.9 178.9 6.3 AanAINU
BM-W3 26/6/2025 120 1.0000 1.1000 107 15.5 2.74 1.18 1.39 -14.8 -16.8 23 \namuy
BR-W1 1/9/2026 457 1.0000 5.0000 69 21.3 1.70 0.03 0.00 Overpriced 195.9 56.7 RARINU
BRR-W2 13/2/2026 81 1.0000  13.0000 375 19.9 4.42 0.21 0.00 Overpriced 198.9 21.0 ARMNU
BTC-W7 12/7/2026 683 1.1500 1.1310 4,343 53.9 0.43 0.12 0.01 985.0 187.3 41 ansmnu
BTS-W8 20/11/2026 2,632 1.0360  14.3870 1,071 34.0 5.85 0.06 0.03 73.5 1469  101.0 AAAMU
BWG-W6 13/8/2025 897 1.0000 0.7000 19,5630 59.5 0.24 0.01 0.00 4,478.6 195.8 240 andINU
CEN-W5 11/5/2026 372 1.0000 2.1400 120 14.9 1.87 0.09 0.05 81.9 19.3 20.8 anaINU
CGH-W5 30/5/2026 65 1.0000 1.0000 0 31.8 0.50 n.a. 0.00 n.a. n.a. n.a. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 278 37.1 0.60 0.23 0.18 25.9 21.7 26 AANINU
CHAYO-W3 8/12/2025 114 1.0000 9.0000 324 55.3 2.38 0.08 0.00 3,206.3 281.5 29.8 aARNU
CHO-W4 9/6/2026 278 1.0000 0.2300 1 187.4 0.04 0.01 0.02 -58.0 500.0 4.0 \Ruamu
CIG-W10 7/7/2028 80 1.0000 0.5000 0 225.6 0.05 na. 0.04 na. na. na. -
CIG-W9 10/5/2028 289 1.0000 0.5000 50 225.6 0.05 0.02 0.04 -54.6 940.0 2.5 I.‘VAV.NRQVIQ‘H
CPANEL-W1 15/6/2025 29 1.0000 5.0000 74 39.9 3.54 0.06 0.02 157.7 42.9 59.0 AanRMNU
CV-W1 23/2/2029 63 1.0000 0.5000 1,350 105.8 0.12 0.06 0.06 4.6 366.7 2.0 anaInu
DCON-W3 4/7/2025 800 1.0000 0.4000 0 471 0.29 0.01 0.01 67.1 41.4 29.0 PR U
DITTO-W1 20/5/2025 88 1.2010 33.2950 473 62.5 11.00 0.1 0.00 Overpriced 203.5 1201 /ARINU
DVB-W2 16/7/2025 302 1.0000 0.8000 56 95.0 0.41 0.08 0.02 272.5 114.6 51 AARMU
EA-W1 13/2/2028 1,238 1.0000 4.0000 76,866 97.0 2.52 0.43 1.27 -66.1 75.8 5.9 iinnmuy
ECF-W5 29/7/2025 480 1.0000 0.5500 2,849 68.4 0.20 0.01 0.00 1,627.1 180.0 20.0 ARMINU
EE-W1 9/3/2025 1,390 1.4825 1.0000 0 114.9 0.51 n.a. 0.00 n.a. n.a. n.a. -
EFORL-W6 31/5/2025 75 1.0000 2.5000 103 1191 0.25 0.02 0.00 Overpriced 908.0 125 anaImnu
EMC-W7 16/6/2027 2,068 1.0000 0.1300 95 127.0 0.07 0.05 0.04 26.6 157.1 14 88U
EP-W4 29/6/2025 233 1.0000 8.3000 0 53.1 1.45 n.a. 0.00 n.a. n.a. n.a. -
GEL-W5 19/6/2025 821 1.0000 0.5000 0 119.0 0.05 na. 0.00 na. na. na. -
GLORY-W1  16/11/2027 135 1.0000 1.0000 37 40.1 0.81 0.23 0.17 37.6 51.9 3.5 AARIMU
HYDRO-W2 5/2/2027 156 2.1273 0.1880 48 116.7 0.25 0.20 0.25 -21.2 12.8 2.7 \Runmu
IP-W2 20/6/2025 93 1.6260 12.3080 133 45.6 2.16 0.08 0.00 Overpriced 4721 43.9 anaINU
J-w3 3/6/2026 30 1.0000 9.0000 0 56.3 1.04 n.a. 0.00 n.a. n.a. n.a. -
J-w4 31/7/2026 160 1.0000 3.1000 0 56.3 1.04 n.a. 0.03 n.a. n.a. n.a. -
JAS-W4 9/10/2031 4,146 1.0000 3.0000 9,055 49.6 1.73 0.35 0.54 -35.0 93.6 4.9 L'?!‘NQJVIQ'H
JMART-W5 25/7/2025 51 11306 61.9160 262 66.6 9.70 0.25 0.00 Overpriced 540.6 43.9 ARMNU
JSP-w2 8/12/2025 237 1.0000 4.0000 2,000 35.3 1.85 0.06 0.00  2,668.7 119.5 30.8 AAAINU
K-W3 23/6/2026 39 1.0000 3.0000 38 64.7 1.22 0.21 0.08 163.6 163.1 58 AARMU
KGEN-W2 29/7/2026 417 1.1413 1.7524 1,624 75.2 0.87 0.22 0.14 61.9 123.6 4.5 anaINU
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wanning  Juasudivun  duau ang 51A1 FIUIU NMTUNIED 51A1 TIA1 YAANN  dIuLiu dautiu ansIna A

fdslaildans msldand msldand  fideans  venfuwil  Yuuliluddnm vged  aemie senleeso wuzi*

(A1 unae) W:S (Un)  (Wunuae) (% mail) (un) (un) (un) (%) (%) (1)

KKP-W6 17/3/2026 71 1.0000 70.0000 379 31.7 57.00 1.16 3.23 -64.1 24.8 491 L“TV‘N'&QVIQ‘H
KUN-W2 15/8/2025 250 1.0000 2.2000 3 25.1 1.18 0.01 0.01 10.6 87.3 118.0 /AAINU
MBK-W4 16/5/2025 5 1.0443 2.8727 0 29.0 17.60 14.90 15.27 -2.4 -2.6 1.2 Lﬁ'umvgu
MGI-W1 21/8/2026 84 1.0000 10.0000 1,868 82.3 11.70 2.76 4.09 -32.6 9.1 4.2 Lﬁ‘umv!u
MTW-W1 29/4/2025 337 1.0000 1.0000 107 59.4 0.98 0.02 0.09 -77.4 4.1 49.0 AaRRIMNU
NATION-W4 27/11/2025 2,712 1.0000 0.2500 0 252.8 0.03 n.a. 0.01 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 1,454 27.3 4.88 0.44 0.35 24.7 21.7 111 anamu
PACO-W1 17/12/2025 200 1.0000 3.0000 177 24.7 1.43 0.03 0.00 Overpriced 111.9 477 aRRINU
PEER-W2 19/12/2026 479 1.0000 1.3000 645 108.0 0.21 0.04 0.04 5.5 538.1 53 anRMNU
PPPM-W6 19/8/2026 130 1.0000 0.2200 167 120.3 0.45 0.34 0.28 20.7 24.4 1.3 anamNU
PRG-W2 16/5/2025 0 1.0883 4.5946 0 25.1 8.35 n.a. 4.07 n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0584 4.7238 0 25.1 8.35 3.02 3.85 -21.6 -9.3 2.9 L‘VQV.NRQVIQN
PRG-W4 16/5/2027 0 1.0227 4.8890 0 251 8.35 3.20 3.66 -12.6 -4.0 2.7 L‘ﬁl&l'&ﬂ‘l(!‘ln!
PRG-W5 14/11/2027 36 1.0000 5.0000 0 25.1 8.35 2.94 3.68 -20.0 -4.9 2.8 Lﬁ.umvgu
PROEN-W2 15/10/2026 98 1.0000 1.0000 1,093 79.5 1.04 0.22 0.36 -39.1 17.3 4.7 I.“?V‘Nﬂsl“/l.u
PROS-W1 14/5/2026 271 1.0000 1.0000 2,579 42.0 0.47 0.07 0.01 859.1 127.7 6.7 ARNINU
PSTC-W2 11/11/2025 791 1.0566 1.8929 1,170 40.9 0.46 0.01 0.00 Overpriced 313.6 48.6 ARAINU
PSTC-W3 28/4/2027 235 1.0000 0.5000 6,547 40.9 0.46 0.09 0.10 -12.5 28.3 5.1 Lﬁ.umvgu
ROCTEC-W3 28/8/2025 1,353 1.2940 1.5450 6,954 50.5 0.90 0.02 0.01 62.1 73.4 58.2 ANRIMNU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 7,857 50.5 0.90 0.05 0.12 -57.5 72.2 18.0 Lﬁuamu
RS-W5 15/1/2026 86 2.0000 3.0000 650 21.8 0.77 0.23 0.00 Overpriced 304.5 6.7 ARNINU
SA-W1 10/7/2025 415 1.0000 23.0000 6 12.4 7.35 0.01 0.00 Overpriced 2131 735.0 AARIMNU
SAMTEL-W2 15/1/2027 103 1.0000 8.0000 181 53.7 5.50 1.15 0.94 22.4 66.4 4.8 AaRRINU
SAWAD-W2  26/8/2025 55 1.1460  87.1880 178 44.2 39.00 0.25 0.03 732.1 1241 1788 AARMU
SCM-W2 27/6/2025 75 1.0000 2.0000 1,745 53.2 0.52 0.04 0.00 Overpriced 292.3 13.0 [anaINU
SCN-W2 14/1/2026 120 1.0000 5.0000 3 62.4 0.45 0.04 0.00 Overpriced 1,020.0 113 anamu
SFLEX-W2 21/1/2026 102 1.0000 10.0000 132 42.2 2.78 0.04 0.00 8,899.5 261.2 69.5 AanRINU
SGC-W1 12/9/2025 654 1.0000 1.3000 1,641 71.9 0.84 0.12 0.06 87.6 69.0 7.0 AARINU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 284 71.9 0.84 0.23 0.23 2.2 117.9 3.7 anARINU
SIMAT-W3 22/5/2025 38 1.3765 21.7941 58 64.2 1.44 0.01 0.00 Overpriced 1,414.0 198.2 anaINU
SKE-W1 30/5/2026 223 1.0000 1.3000 208 51.1 0.23 0.03 0.00 Overpriced 478.3 7.7 AARNU
SSP-W2 28/5/2025 254 1.2100 16.5290 109 20.1 5.55 0.01 0.00 Overpriced 198.0 671.6 AaRNINU
STELLA-W5 3/7/2025 2,611 1.0000 1.0000 0 64.4 0.14 n.a. 0.00 n.a. n.a. n.a. -
STELLA-W6 27/7/2027 1,641 1.0000 0.5000 48 64.4 0.14 0.04 0.01 211.8 285.7 3.5 AR U
TCC-W5 27/5/2028 98 1.0000 0.5000 10 46.7 0.29 0.15 0.05 194.5 1241 1.9 anamu
TEAMG-W1 22/6/2026 136 1.0000 15.0000 1,606 64.7 2.94 0.18 0.02 622.0 416.3 16.3  [AAINU
TFG-W4 14/5/2027 581 1.0000 3.8000 1,086 30.6 3.76 0.52 0.71 =271 14.9 7.2 Lﬁ'umvgu
TFI-W1 6/1/2026 3,649 1.0000 0.1500 6,353 147.5 0.05 0.01 0.01 -20.4 220.0 5.0 anamuU
TGE-W1 1/3/2025 314 1.0000 1.0000 0 41.0 1.64 n.a. 0.56 n.a. n.a. n.a. -
TGE-W2 15/1/2027 110 1.0000 3.0000 704 41.0 1.64 0.13 0.10 30.3 90.9 126 [AAINU
TH-W3 19/6/2025 208 1.0000 1.0000 151 61.0 0.60 0.02 0.01 153.2 70.0 30.0 AanRIMNU
T™M-W1 24/5/2025 103 1.0000 2.5000 0 39.1 0.62 0.02 0.00 Overpriced 306.5 31.0 AanRMNU
TMC-W2 10/7/2025 153 1.0000 2.0000 1,192 60.8 0.74 0.01 0.00 1,931.6 171.6 74.0 AARIMNU
TNDT-W1 14/6/2025 171 1.0000 0.5000 0 73.5 0.20 n.a. 0.00 n.a. n.a. n.a. -
TSR-W2 30/10/2025 275 1.1000 2.7273 81 123.6 0.28 0.01 0.00 186.8 877.3 30.8 ANRIMNU
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wannswg  duasuiivun  Suau an9 911 AU NTUNIWA T1A1 9IA1 YAAIMN  uLY fuliu ansIna A
fddlaildans meldand meldans  didewns  veofuud  duwi luddge  woud  aesa salassaw wuzi*
(R1unae) W:S (Un)  (WunUae) (% miall) (un) (un) (un) (%) (%) (1)
TTB-W1 10/5/2025 408 1.0000 0.9500 1,266 2138 1.94 0.97 0.99 -1.8 -1.0 2.0 NRWY
TVDH-W3 11/6/2025 204 1.0000 0.8500 0 516 0.17 na. 0.00 n.a. n.a. n.a. -
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 278.5 0.03 n.a. 0.02 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 2785 0.03 na. 0.03 n.a. n.a. n.a. -
VGI-W3 21/5/2027 2,583 12349 9.6370 1,181 67.6 2.92 0.07 0.30 -76.7 232.0 515 inamu
VGI-W4 1/9/2025 1,119 1.0045 1.4932 4,489 67.6 2.92 1.29 1.41 -8.3 -4.9 2.3 iNamu
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 0 26.8 1.86 na. 0.00 n.a. n.a. n.a. -
VIH-W1 1/7/2026 19 1.0000 8.0000 0 40.4 7.20 na. 1.07 n.a. n.a. n.a. -
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 1,081 84.7 0.07 0.01 0.01 92.4 119.5 7.3 ARRMU
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 1,000 84.7 0.07 0.03 0.02 82.0 228.6 2.3 AaARIU
WIIK-W3 5/5/2026 279 1.0000  4.0000 405 35.1 0.88 0.03 0.00 Overpriced 358.0 29.3 AARIMU
XBIO-W6 5/1/2027 45 1.0481 1.4311 1,431 48.7 0.28 0.03 0.00 26619 421.3 9.8 AR
XBIO-W7 23/12/2027 643 1.0481 0.9541 461 48.7 0.28 0.02 0.01 48.0 2476 147 AanRIwU
ZIGA-W2 30/3/2027 246 1.0000  4.2500 2,165 61.6 1.00 0.10 0.08 217 335.0 100 AnRIMY
SrunuitennmuazAlln = o 25/02/2025

CV-W1, EE-WA, SFLEX-W2, TGE-W1, ZIGA-W2 \huludndty+ nflteulaiidn AssAnunewsmu
(axnsnasueuiud i fimanana vies sl "TISCO Market Snapshots”)

* uAuuzd i 26/02/2025 Fesnunsaifeuudasld ieliauegius aduuiuazniazmeaswuluna adundn
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NVDR Daily Summary

Total NVDR Trading

As of 25-n.n-25

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
SET 23,914 (1,662) 25%
MAI 75 (28) 9%
Total 23,989 (1,690) 25%
Source: SET, TISCO Research
Top Net Buy Top Net Sell
Rank Ticker NVDR Net Buying Value (Bt, m) Rank Ticker NVDR Net Selling Value (Bt, m)
25-Feb 24-Feb 21-Feb 20-Feb 19-Feb 25-Feb 24-Feb 21-Feb 20-Feb 19-Feb
1 SCB 192.77 176.42 -89.31 -239.69 -50.19 1 ADVANC -384.62 5.65 191.43 -110.60 -36.69
2 CPALL 156.94 -155.32 319.92 12.92 -126.43 2 PTTEP -260.96 -0.32 42.24 -607.34 9.95
3  GULF 14241 355.72 78.10 -196.19 -66.46 3  BBL -217.57 199.59 -310.49 141.49 945.59
4 KTB 138.18 69.24 351.80 182.86 80.11 4 DELTA -124.57 118.03 -220.55 -159.72 224.73
5 TRUE 118.40 -289.22 -278.44 -307.02 -46.78 5 BH -108.47 53.02 -125.02 -170.99 -246.95
6 MINT 107.16 57.75 200.65 138.94 88.66 6 BDMS -104.86 -45.19 -1.38 -238.08 23.77
7 TOP 49.45 199.47 85.40 58.70 64.36 7 TIB -97.32 4.49 -44.31 -175.24 73.40
8 ComM7 36.83 -18.77 -10.60 -37.18 -41.89 8 TCAP -90.87 -0.35 6.58 13.48 16.47
9 AMATA 35.25 36.11 6.98 -33.64 -5.00 9 AOT -85.29 -177.05 -115.43 -132.52 -142.37
10 CCET 33.96 35.47 -26.25 -28.29 16.29 10 BCP -82.02 -34.10 39.39 0.95 -39.23
11 CPAXT 32.89 14.29 7.35 17.16 6.71 11 WHA -66.11 -374.29 87.93 -1.34 63.38
12 CBG 19.37 -7.84 27.76 19.31 4.84 12 CPF -65.64 -37.36 51.51 -61.37 -16.50
13 BCPG 18.02 -0.52 -6.88 -3.12 -2.75 13 BANPU -64.37 7.03 -51.08 -66.86 25.64
14  PTTGC 17.43 207.70 299.88 75.20 80.65 14 GPSC -56.91 -12.46 39.81 38.53 10.20
15 GLOBAL 15.23 3.99 6.98 -12.50 -0.36 15 TASCO -56.17 -41.98 -18.14 -80.82 -14.22
16 BCH 11.98 7.11 431 -10.12 -15.39 16 BAM -54.32 -17.72 -17.15 -42.18 12.17
17 OSP 11.78 38.75 12.87 -61.73 -26.62 17 BTS -48.05 -43.35 -10.62 -1.42 16.04
18 SAPPE 10.57 14.07 6.79 11.72 7.46 18 INTUCH -44.34 80.66 99.47 -68.24 -123.12
19 THG 5.39 -0.15 0.00 0.88 2.39 19 SCGP -33.91 12.22 6.71 -68.39 -53.43
20 OR 4.69 12.93 12.52 -45.60 -17.87 20 EA -33.63 -2141 -31.01 -49.95 8.05
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 TRUE 1,038.10 919.70 1,957.79 118.40 45.28 1 TISCO-P 7,300 9,859 74.04
2 CPALL 836.66 679.71 1,516.37 156.94 23.67 2 MBK-W4 1,807,973 5,475,055 33.02
3 ADVANC 549.03 933.65 1,482.67 -384.62 27.82 3 MORE 2,150,520,674 7,176,748,441 29.97
4  PTT 625.97 624.75 1,250.72 1.21 33.89 4  BBL 432,919,877 1,908,842,894 22.68
5  DELTA 508.09 632.66 1,140.75 -124.57 41.73 5 NDR 88,498,640 456,891,630 19.37
6  KBANK 517.37 522.83 1,040.20 -5.46 29.91 6  KBANK 384,060,707 2,369,327,593 16.21
7  PTTEP 341.59 602.54 944.13 -260.96 24.67 7  KKP-Wé 10,988,728 70,546,511 15.58
8 KTB 540.08 401.90 941.98 138.18 33.67 8 AMATA 167,144,098 1,150,000,000 14.53
9 BBL 328.26 545.83 874.09 -217.57 23.37 9 THIP 12,959,927 89,999,686 14.40
10 SCB 529.34 336.57 865.91 192.77 32.82 10 GBX 147,610,800 1,089,076,392 13.55
11  WHA 363.67 429.79 793.46 -66.11 17.04 11 CPALL 1,168,156,066 8,983,101,348 13.00
12 AOT 344.60 429.89 774.50 -85.29 22.08 12 FSX 106,041,514 818,866,777 12.95
13 GULF 403.39 260.99 664.38 142.41 25.40 13 TRUE 4,057,551,024 34,552,100,801 11.74
14 BDMS 217.33 322.19 539.52 -104.86 24.79 14 MFC 14,386,774 125,615,708 11.45
15 MINT 293.56 186.40 479.96 107.16 29.62 15 CHO-w4 31,095,500 278,474,616 1117
16 CPN 192.21 212.75 404.95 -20.54 35.85 16 RCL 91,312,149 828,750,000 11.02
17 BH 140.09 248.56 388.65 -108.47 31.60 17 BH 87,511,353 794,915,942 11.01
18 SCC 160.10 161.61 321.72 -1.51 41.35 18 BDMS 1,745,199,812 15,892,001,895 10.98
19 cCom7 174.58 137.75 31232 36.83 19.16 19 AH 38,672,551 354,842,012 10.90
20 INTUCH 132.88 177.22 310.11 -44 .34 22.56 20 KTB 1,491,856,156 13,976,061,250 10.67

Note : * % of Trading Value in Underlying Securities

Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
As of 25-A.#.-25
Short Sales Summary
3o yam %yaFNsUADTH
(4u) (Fruun)  Winuduyaeinisdaanasiu
Common Shares 93,630,593 1,118
NVDR 67,580,900 1,105
All Securities 161,211,493 2,222 4.39%
Source: SET, TISCO Research
VAYAFTATINISN 1AL YA TAGIEA 20 SUdiusn
WHADITR A1sdaunauuy Auto Matching Usunanjuanudase
*u Usunes aa s d s1aila Usunes WigluAul3u1ea4 Auto Matching
() (@uun) (un) (un) () (%)
1 GUNKUL 5,533,100 9.45 171 1.69 27,946,900 19.80%
2 MEB 19,400 0.42 21.44 21.10 98,700 19.66%
3 scc 450,900 62.76 139.19 138.00 2,792,600 16.11%
4 THG 265,900 3.43 1291 13.20 1,655,600 16.06%
5 IRPC 4,308,900 4.17 0.97 0.97 27,133,200 15.88%
6 OR 2,951,600 34.04 11.53 11.40 18,791,500 15.70%
7 CPF 2,472,600 55.76 22.55 22.40 17,230,200 14.35%
8 MAIJOR 78,400 1.02 13.01 13.10 590,400 13.28%
9 AP 2,630,900 22.32 8.49 8.55 20,249,000 12.99%
10 BH 407,800 75.02 183.96 183.50 3,341,600 12.07%
11 SIRI 5,003,800 8.36 1.67 1.67 41,634,100 12.02%
12 TIPH 189,700 3.97 20.94 20.30 1,594,000 11.90%
13 CRC 1,259,700 42.01 33.35 32.75 10,632,200 11.85%
14 BANPU 5,807,200 25.16 433 4.30 50,413,400 11.52%
15 MTC 606,500 28.73 47.38 46.75 5,704,900 10.63%
16 SSP 94,200 0.52 5.55 5.55 928,400 10.15%
17 BCH 603,800 9.07 15.03 14.90 6,118,400 9.87%
18 AOT 3,898,400 165.05 42.34 42.25 41,473,700 9.40%
19 SKY 77,700 1.52 19.61 19.30 832,000 9.34%
20 SPALI 365,900 5.80 15.85 15.90 3,973,200 9.21%
Top Short Sales By Value
As of 25-A.N.-25 1w 2w -1M
wu s yaa1 s ean Usunan yaa sNAaan Usunen YaA s ean Usunean yaA1 sNAaae
(W{u) (Fruun) (un) (1u) (FAuun) (un) ({u) (Fruun) (un) (1u) (FAvun) (un)
1 AOT 3,898,400  165.05 42.34 17,512,400  751.29 42.90 49,439,400 2,259.15 45.70 81,900,300 4,067.03 49.66
2 CPALL 2,834,900 140.04 49.40 8,403,400 427.91 50.92 13,531,200 687.61 50.82 39,527,800 2,040.79 51.63
3 TRUE 10,949,000 127.13 11.61 48,202,900 598.15 1241 64,528,000 804.94 12.47 117,167,200 1,439.05 12.28
4 PTTEP 1,056,500  124.73 118.06 2,977,400  367.62  123.47 6,639,800  830.23 125.04 12,517,100 1,562.63 124.84
5 PTT 3,625,600 117.91 32.52 19,935,300 636.85 31.95 33,455,400 1,055.75 31.56 65,226,000 2,029.89 31.12
6 DELTA 1,491,000  111.80 74.99 7,160,800  550.72 76.91 25,478,000 2,204.28 86.52 47,967,600 4,993.09  104.09
7 KBANK 500,500 78.35 156.54 2,985,600 479.61 160.64 7,477,900 1,189.84 159.11 17,899,500 2,852.99 159.39
8 BBL 506,300 76.86  151.80 2,469,200  384.57  155.75 4,565,300  704.02 154.21 11,086,500 1,706.71  153.94
9 BH 407,800 75.02 183.96 1,489,000 276.19 185.48 2,344,100 429.77 183.34 5,953,500 1,069.57 179.65
10 SCC 450,900 62.76  139.19 886,500 12591  142.03 1,601,700  231.16  144.32 5,866,800  867.66  147.89
11 ADVANC 223,300 6231  279.02 1,153,100 32897  285.29 2,779,900  811.02  291.74 4,982,000 1,431.89  287.41
12 CPF 2,472,600 55.76 22.55 10,232,300 23153 22.63 16,331,200 363.33 22.25 25,961,900 568.55 21.90
13 TTB 24,356,100 47.59 195 113,644,200  223.94 197 163,397,300  321.33 197 264,127,000 517.54 1.96
14 BDMS 1,894,700 43.55 22.99 6,463,800 149.84 23.18 14,451,100 332.89 23.04 30,956,000 715.40 23.11
15 CRC 1,259,700 42,01 33.35 4,261,500  144.90 34.00 6,411,700  219.22 34.19 15,341,300  517.42 33.73
16 INTUCH 507,200 41.45 81.72 3,106,700 268.52 86.43 5,537,800 508.60 91.84 9,598,500 908.34 94.63
17 WHA 11,531,600 41.10 3.56 65,002,000  254.17 3.91 74,931,300  300.28 4.01 134,933,600  581.79 431
18 BCP 943,800 34.66 36.72 3,755,800 136.26 36.28 5,930,200 215.99 36.42 14,725,400 525.82 35.71
19 VGI 11,094,500 34,57 3.12 35,949,200 114.84 3.19 59,177,000 186.16 3.15 85,358,800 267.89 3.14
20 OR 2,951,600 34.04 11.53 11,787,200 142.14 12.06 23,242,400 28217 12.14 49,546,000  583.74 11.78

Sources : SET, TISCO Research
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Insider Transactions

uyysrvIunITlitulavn1sdandnnsneuasdan dane a1 aveiuius (uuy 59)

AauiEn danuims Uszinnudnniwe’ Jumingsnssy  audu (wia) 57A1 (U) yaa (U) 550954
AIMIRT we AFFNE assanInITIH WMhansae 24/2/2568 65,000 10.70 695,500 dia
ASW e J{ugg angaus NIERNGT] 24/2/2568 230,000 7.00 1,610,000 da
ATP30 we Huy wina Wuaey 24/2/2568 50,000 0.89 44,500 da
BAFS wiauwd Anda Gana Husley 24/2/2568 30,000 8.88 266,400 da
BKIH WaN ad Tanauwiiy Wuaey 24/2/2568 500 290.00 145,000 da
DCC e 79153 WAIAANT Wusiley 24/2/2568 2,500,000 1.46 3,650,000 da
DMT W &uiTE wdluthy uaniay 24/2/2568 380,000 10.50 3,990,000 dfa
EP e gns Fugiana Wuaey 24/2/2568 3,400 1.45 4,930 da
LPH wg U g fuauuvi uaey 24/2/2568 9,400 4.08 38,352 da
ONEE W JUAT wandusg Wuaiiey 25/2/2568 200,000 2.80 560,000 dfa
SPA e Afivus yeyeylede Husley 24/2/2568 65,200 538 350,776 da
SPA e HANUS yayaylete ey 24/2/2568 500 5.50 2,750 da
SPA we JuRe anauin Wusiley 24/2/2568 576,900 5.42 3,126,798 da
TPIPL 19 2y (&einii ey 24/2/2568 1,800,000 0.94 1,692,000 dfa
ZIGA e AN NANTLATEY usiley 24/2/2568 150,000 1.12 168,000 dfa
MGT UNFEN FUAUNT FYTUAR uaey 24/2/2568 30,000 - - Sutau

Sources : SEC, TISCO Research

Analyst meeting schedule

Date Time Company Venue
26-Feb-25 14:00 BTG Virtual Meeting
26-Feb-25 13:00 KISS Physical
28-Feb-25 14:00 BEM Virtual Meeting
4-Mar-25 10:00 CKP Virtual Meeting
4-Mar-25 10:00 SIWD Virtual Meeting
4-Mar-25 11:00 NEO Virtual Meeting
4-Mar-25 14:00 TVO Virtual Meeting
5-Mar-25 14:00 STECON Physical
6-Mar-25 13:30 SAPPE Physical
7-Mar-25 10:00 AURA Virtual Meeting
7-Mar-25 10:00 TOA Virtual Meeting
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MON TUE |wep [tHu FRI

FEB

3 4 5 6 7

B52-W4 - NL STI-XD @ 0.06 Bt. TGE-W1-XE1:1@ 1.00 Bt. METCO - XD @ 8.00 Bt. GCAP - NS 6,000,000 Shares
SIRI- NS 68,4,900,000 Shares PLANET - NS 50,609,997 Shares
TGE-W2 - NL
XBIO - NS 68,700,000 Shares

10 1 12 13 14

IRC- XD @ 0.868 Bt. 24CS-W1 - NL Makha Bucha Day DIF - XD @ 0.2222 Bt. BC - NS 38,250 Shares

PPPM - NS 1,091,300 Shares 24C5-W2 - NL EE-W1-XE1: 14825 @ 1.00 Bt. JCKH - NS 7,396,449 Shares

1IG - NS 1 Shares

MOTHER - NL (IPO @ 1.40 Bt.)
RAM - XD @ 0.05 Bt.
TRU - NS 1,415,065 Shares

POPF - XD @ 0.1993 Bt.
POPF - XN @ 0.0907 Bt.

17

CPNCG - XD @ 0.2271 Bt.
CPNCG - XN @ 0.039 Bt.
PLANB - NS 25,000,017 Shares

18
3BBIF - XN @ 0.16 Bt.
BWG - NS 400,000,000 Shares

19

GULF-XD @ 1.01 Bt.
INTUCH - XD @ 6.54 Bt.
OKJ - XD @ 0.16 Bt.
WHABT- XD @ 0.16 Bt.

20
ADVANC - XD @ 5.74 Bt.

21
LUXF - XD @ 0.21 Bt.
MBK - NS 66,540 Shares

24

EA-W1 - NL

FTREIT - XD @ 0.188 Bt.
GCAP - NS 4,000,000 Shares
GGC-XD @ 0.10 Bt.

NEX - NS 666,618,469 Shares
OR-XD @ 0.13 Bt.

25

BTSGIF - XN @ 0.20 Bt.

IRPC - XD @ 0.01 Bt.

IJMT - XD @ 0.28 Bt.

MGl - XD @ 0.231 Bt.

MILL - NS 454,545,454 Shares
PRG - NS 34,541,955 Shares
PTTEP - XD @ 5.125 Bt.

26

CPTREIT- XD @ 0.0598 Bt.
CPTREIT-XN @ 0.0211 Bt.
GVREIT - XD @ 0.205 Bt.

HYDRO - NS 1,880,484,647 Shares
IMPACT - XD @ 0.17 Bt.
INETREIT - XD @ 0.20 Bt.

ITC-XD @ 0.75 Bt.

TCAP - NS 60 Shares

27

AMATAR - XD @ 0.10 Bt.
BOL- XD @ 0.165 Bt.
CPNREIT - XD @ 0.0987 Bt.
CPNREIT - XN @ 0.1673 Bt.
DELTA - XD @ 0.46 Bt.
EGATIF - XD @ 0.0862 Bt.
EGATIF - XN @ 0.13 Bt.
GLOBAL - XD @ 0.18427 Bt.
GLOBAL - XD stock dividend 26 : 1
INOX - XD @ 0.023 Bt.
KBSPIF - XD @ 0.099 Bt.
KBSPIF - XN @ 0.03 Bt.
MC- XD @ 0.55 Bt.

TFFIF - XD @ 0.1189 Bt.
TFM - XD @ 0.77 Bt.

TOP - XD @ 0.70 Bt.

TTLPF - XD @ 0.50 Bt.

28

ALLY - XD @ 0.131 Bt.
ASK - XD @ 0.32 Bt.
KSL-XD @ 0.05 Bt.
PICO - XD @ 0.10 Bt.
SIRIPRT - XD @ 0.03 Bt.
TU-XD @ 0.35 Bt.

WG

XD: Lj'ﬁuauﬁnw§wd’lu"lﬁﬁw§§utﬁuﬂuua, XB: q"ﬁaMﬁqvﬁwu"lxj'lm”ﬁmﬁ)hvimmﬁu"l, XE: sﬁguﬁnV|§wLi”ln”lﬂ?uﬁwﬁ‘lun15m]i;mﬂmwuﬁnw§w;i, XN : »{‘ﬂauﬁnw%wu"l.ﬂﬁﬁwﬁ‘lymﬁmiuﬁumn AsaaNY,

XR : idavdnniwg Lild¥udniaaoiuaanimi XT: wdandaniwd Liladnssuluuaasdnadarurinnuiilaudngle, xw : fdavanvindliladvaiuluddyuasasdnadasdandnning, NL: aaavdnnindiudua,
NS : Fugavurinnuindang, SP : vidawne, DEL : Wuanwasillundnnindaanadau

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit  Period Consensus Actual Previous Revised
2025 Feb

Mon 24 16:00 Germany IFO Business Climate Index Feb 85.8 85.2 85.1 85.2

16:00 IFO Current Assessment Index Feb 86.3 85 86.1 86

16:00 IFO Expectations Index Feb 85 85.4 84.2 84.3

17:00 Eurozone CPI % YoY JanF 2.5% 2.5% 2.5% 2.4%

17:00 CPI % MoM  JanF -0.3% -0.3% -0.3% -

17:00 Core CPI % YoY JanF 2.7% 2.7% 2.7% -

20:30 US Chicago Fed Nat Activity Index Jan -0.05 -0.03 0.15 0.18

22:30 Dallas Fed Manufacturing Activity Index Feb 6.4 -8.3 14.1 -

Tue 25 6:50 Japan PPI Services % YoY Jan 3.1% 3.1% 2.9% 3.0%

10:30 Thailand  Customs Exports % YoY Jan 7.4% 13.6% 8.7% -

10:30 Customs Imports % YoY Jan 2.5% 7.9% 14.9% -

10:30 Customs Trade Balance uUsD, m Jan -$1500m -$1880m -$11m -

12:00 Eurozone New Car Registrations % YoY Jan - -2.6% 5.1% -

13:00 Japan Machine Tool Orders % YoY JanF - 4.7% 4.7% -

14:00 Germany GDP % QoQ 4QF -0.2% -0.2% -0.2% -

14:00 GDP % YoY 4QF -0.2% -0.2% -0.2% -

21:00 us FHFA House Price Index % MoM Dec 0.3% 0.4% 0.3% 0.4%

21:00 S&P Corelogic CS-20 % MoM Dec 0.4% 0.5% 0.4% 0.4%

21:00 S&P Corelogic CS-20 % YoY Dec 4.4% 4.5% 4.3% 4.4%

22:00 Consumer Confidence Index Feb 102.5 98.3 104.1 105.3

22:00 Richmond Fed Manufacturing Survey Index Feb -3 6 -4 -

Wed 26 14:00 Germany GfK Consumer Confidence Index Mar -21.6 - -22.4 -

19:00 US MBA Mortgage Applications % Feb-21 - - -6.6% -

22:00 New Home Sales Units Jan 680k - 698k -

22:00 New Home Sales % MoM Jan -2.6% - 3.6% -

0:00 Building Permits Units JanF - - 1483k -

0:00 Building Permits % MoM JanF - - 0.1% -

Thu 27 17:00 Eurozone Consumer Confidence Index Feb F - - -13.6 -

20:30 US GDP Annualized % QoQ 4Qs 2.3% - 2.3% -

20:30 Durable Goods Orders % Jan P 2.0% - -2.2% -

20:30 Initial Jobless Claims Persons Feb-22 221k - 219k -

20:30 Continuing Claims Persons Feb-15 1872k - 1869k -

22:00 Pending Home Sales % MoM Jan -0.9% - -5.5% -

22:00 Pending Home Sales % YoY Jan -1.3% - -2.9% -

6:30 Japan Tokyo CPI % YoY Feb 3.2% - 3.4% -

6:30 Tokyo CPI Ex-Fresh Food % YoY Feb 2.3% - 2.5% -

Fri 28 6:30 Japan Tokyo CPI Ex Fresh Food, Energy % YoY Feb 2.0% - 1.9% -

6:50 Industrial Production % MoM JanP -1.1% - -0.2% -

6:50 Industrial Production % YoY Jan P 2.8% - -1.6% -

6:50 Retail Sales % MoM Jan 0.6% - -0.7% -0.8%

11:00 Thailand MPI % YoY Jan -2.9% - -2.1% -

11:00 Capacity Utilization Index Jan - - 55.97 -

14:00 Germany Retail Sales % MoM Jan 0.5% - -1.6% -1.1%

14:00 Retail Sales NSA % YoY Jan 1.7% - 1.1% 1.8%

14:00 Thailand BoP Current Account Balance UsD, bn Jan $1646m - $2925m -

14:30 Exports % YoY Jan - - 8.4% -

14:30 Exports USD, m Jan - - $24318m -

14:30 Imports % YoY Jan - - 13.4% -

14:30 Imports USD, m Jan - - $22436m -

14:30 Trade Balance uUsD, bn Jan - - $1882m -

14:45  France Consumer Spending % MoM Jan -0.7% - 0.7% -

14:45 CPI EU Harmonized % MoM Feb P 0.2% - -0.2% -

14:45 GDP % QoQ 4QF -0.1% - -0.1% -

14:45 GDP % YoY 4QF 0.7% - 0.7% -

15:55 Germany Unemployment Claims Rate % Feb 6.2% - 6.2% -

16:00 Eurozone ECB 3 Year CPl Expectations % Jan 2.5% - 2.4% -

16:00 ECB 1 Year CPl Expectations % Jan 2.8% - 2.8% -

20:00 Germany CPlI EU Harmonized % MoM Feb P 0.5% - -0.2% -

20:00 CPl EU Harmonized % YoY Feb P 2.7% - 2.8% -

20:30 us Personal Income % Jan 0.4% - 0.4% -

20:30 Personal Spending % Jan 0.2% - 0.7% -

20:30 Wholesale Inventories % MoM  JanP 0.1% - -0.5% -

20:30 PCE Price Index YoY % Jan 2.5% - 2.6% -

20:30 Core PCE Price Index MoM % Jan 0.003 - 0.002 -

20:30 Core PCE Price Index YoY % Jan 0.026 - 0.028 -

21:45 MNI Chicago PMI Index Feb 40.8 - 39.5 -
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