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NIZLLA Lﬁ%‘?&l’ﬁﬁ@ i : TISCO ECONOMIC STRATEGY UNIT ( ESU )
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%YoY

Indicators —_—
Dec-24 Jan-25 1M25
Headline Inflation 100.0 1.23] 1.32 132
Food & Non-Alcoholic Beverages 39.0 1.3 18 1.8
Non Food & Beverages 61.0 1.2 1.0 1.0
Apparel & Footware 21 -0.5 -02 -0.2
Housing & Furnishing 247 0.4 04 0.4
Medical & Personal Care 6.4 -0.4 -0.5 -0.5
Transportation & Communication 226 2.7 21 21
Recreation & Education 4.0 0.4 0.5 0.5
Tebacco & Alcoholic Beverages 1.2 0.8 08 0.8
Core Inflation 700 0.80 0.83 0.83
Raw Food 7.2 0.2 1.0 1.0
Eneragy 12.8 5.0 4.3 4.3

Source: MoC, TISCO Economic Strategy Unit (TISCO ESU)
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Rating Bloomberg SET Exchange Sector

BUY GFPT TB GFPT SET Food & Beverage
U

(Unchanged)

ANAATLS 4Q24F anag, wandd 2024F aule

12mth price target (THB) 13.40 s lAENUSuRIATY Lmzﬁ'uvgméuamaaﬁfamaﬁuaﬂiznaumiwﬁn'hﬁmﬂ
11Aailsgns 4Q24F anas ansIA1likazn1ssugamuteinlsanuIEnTaauana
Current price (06/02/2025) 8.55 wazA1e 1025F Unfazifngdas low season n1sdsaan uauwaldnsanlisadsusang
UPSid?/DC’W”Side 56.73% Tudr98.A.-AN.25 ag}ﬁ 41 UM/nn. WNEWIN 4024 Aade 37 UIN/NA. WATHWY Y
ESGGr?:t?fg n/z aﬂmja:miﬁwﬂ5aﬂiqﬁuzlaaﬁ’;ﬂwnﬂaﬂiﬁﬁmiﬂiﬁréﬁ iafﬂ”mﬁ"amfmamaj 13% YTD Imsi
Thai CAC Certified 1‘1’1ﬂEl\‘iEJ%i”IFI’]Ltﬂzﬂg%n%ﬂﬂﬂuﬂzﬂ’ﬂﬁuLL%’JI%NH”IVLT/N‘U 2025F Alanafniniisiaald
LS1EIAIATULKEHT “Fa” sIALTNHNE 13.40 UM
Share summary ,
lssue shares : (m shrs) 1253 mrﬂr‘iﬂiqmﬁ 4Q24F anad mn's?mvlriﬁaﬂaauasm’s%’ué’d‘aumjar‘iﬂsamm .
Market capitalization: (THB bn) 07 131A18 GFPT §ifinlsgnd 4Q24F 71 357 a1%uUn (-13%YoY, -34%QoQ) 31n31ALAT
(USDbn) 0.3 USumanadludioifion a.a.-w.0.24 waziSnazuluiaen 5.0.24 Inesnelasin 4Q24F
Avg. Daily Turnover: (THBm) 17 7159R7 YoY WAaRAI -5%QoQ N”IQ”IHQifeIﬁ] Food ama a1ns1ATLazUSHINTTE18 T
o (USDm) 0 Uszinaanas Inestarlidindu -1% Yoy uazanas -13% QoQ tafieadil 37 un,
E:::'é::t?q't/p‘cwal E:; 49/22 ﬂ%mmmjdaaaninaﬁﬁmﬁu QoQ agi‘ﬁ 9,500 B mnnejmjﬂu}a:qfimﬂuwﬁnmn
NVDR: %) . ﬂmmimiﬁuﬁcgmmsznrﬂuﬂamjﬁa?mumaidaluﬂmam; %iﬁalwﬁmlm:nsiﬁz QoQ a];n
N15188ANIIAT UAgINVIMTAATARAIIINNGNDNITHATUNAARILANGNT B TH I AN
AmsasvAlsanas QoQ anUSnImnsIneLazsIAlARUSUARAY uiIARNHIIAN
Share price / rel. to SET o o o &% & a4 , . o oo
‘ F1lwperrisdnilaesuazninasrdssiianas uazA1adInklIsI8lAIINUIENTING Y
e CFPT o SET Rebaced Mckey W@z GFN 7 149 811U mIN51A1LA by product fiamas (-24%YoY, -28%QoQ)
1
: Liﬂmmﬁﬂiﬂﬂ%’*‘i’] 2024F Lﬁufn 42.5%YoY maei'ﬁ' 1,962 a“'mmm nsaliade
U o b Vs P mﬂmwmm 4% w1ogfiiaie 41 um/nn. mimaaﬂmwwuaamn 36,000 A% ma

L‘WN?J% 23% AMNUSNIUUAS i’]ﬂ']‘ﬂL‘WN‘ZI% EL%‘ZIEH ‘Y]E]ﬁli?N’]iQ%LWN?J%Q"Iﬂi’WFﬂf‘ﬂﬂﬂ’]
L‘Ws’iﬂﬂLLEIZ‘ZI']?IWE]E]'WVI?EWHRE]EN 9% WAZ 10% ATNAIAU Ltﬂzﬂ’]iiUEﬂ’]%LLUGﬂWVLi?J’Wﬂ‘YJ%
ﬂ?ﬂﬁ%gﬂilﬂn%ﬂiﬁNWW 865 G1WUN NI +62%YoY

Feb 24 Apr24 yen Sep 24 How-24 Feb-25

Source: Bloomberg Finance LP v o - - a4 ° L2 ad o
wualiurnls 2025F flamadindrfimalinnsimldduiusazauguanas

Performance (%) im 3m 12m

GFPT 114 216  -256 wwalianayUsznaunis 1Q025F L51IATAALBAWAIAIAINAII low season NSHIDENUAE

SET 8.1 -14.0 9.7 USN1MN38908NATAUSENT0L 8-8.5 WA LABUNY 4Q24F AR 9.5 Wisth agnalsA
a3 lASaUSuisdwlwiew . -nw.es ogfitale 41 vIn/nn. uazAunLEINTS

Major Shareholders % dnfrudiedaginansinlnnenisdninssda uaznindaniasanas 13% YTD ogi

Sirimongkolkasem Family 46.87 17.60 UM/NN. wandwsiAnnstazinlviilan1anualsznaunisazininisnlszanm

_’;l;]chllile\};;mds Inc 33(2) n13ld Tnguszananiszasisimiadilsgnsly 2025F anas 14% 91nA1a31ALAT 40
al . ° o W o & o o o o o

Source SET v/nn. dmsusuuwninaaniesuazsinidialnasiainsznsesufieunvl 2024 F

Anchalin Charoenpit wazn135uginlsnnuiunsanyuanasmasim lnfiviusanas

ID: 045566

(66) 2633 6478
anchalinc@tisco.co.th
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 18,222 18,963 19,229 18,601 18,839
EBITDA (THBm) 3,691 3,240 4,002 3,990 4,258
Net profit (THBm) 2,044 1,377 1,962 1,681 1,833
Net Profit (% chg from prev) 0% 0% -4 % 0% 0%

EPS (THB) 1.63 1.10 1.56 1.34 1.46
EPS (% YoY) 876.6 -32.7 42.5 -14.3 9.0
EPS vs Cons (%) nm nm nm nm nm

PER (X) 8.9 10.5 5.5 6.4 5.8
Yield (%) 2.3 2.6 3.7 3.1 3.4
P/BV (X) 0.7 0.6 0.6 0.5 0.5
EV/EBITDA (X) 4.9 4.3 2.2 2.0 1.6
ROE (%) 13.1 8.1 10.6 8.4 8.6

Source: Company data, TISCO estimates

Figure 1. 4Q24F Earnings Forecast

Bt,m 4Q24F 4Q23 YoY 1Q24 2Q24 3Q24 QoQ 2024F 2023 YoY
Sale revenue 4,813 4,797 0% 4,527 4,839 5,051 -5%| 19,229 18,963 1%
Cost of sales and services 4,202 4,201 0% 3,959 4,149 4,266 -2%| 16,576 16,749 -1%
S&A Expenses 406 378 7% 369 384 413 -2% 1,572 1,495 5%
EBITDA 910 1,008 -10% 904 1,077 1,111 -18% 4,002 3,240 24%
EBIT 420 496 -15% 523 665 665 -37% 2,274 1,601 42%
Profit and loss from Associated 149 198 -24% 232 278 206 -28% 865 535 62%
Interest expense 31 27 12% 29 31 31 0% 121 110 10%
Net Profit before Tax 389 468 -17% 494 634 634 -39% 2,152 1,491 44%
Net Profit before M.1. 360 405 -11% 443 565 568 -37% 1,937 1,299 49%
Net Profit Bef Extra 360 405 -11% 443 565 568 -37% 1,938 1,292 50%
Net Profit (Loss) 357 410 -13% 466 583 542 -34% 1,962 1,377 43%
EPS (Bt) 0.28 033 -13% 037 047 043 -34% 156 1.10 43%
Gross margin 12.7% 12.4% 0.3% 12.6% 14.2% 15.5% -2.8% 13.8% 11.7% 2.1%
SG&Ato sale 8.4% 7.9% 0.6% 8.2% 7.9% 8.2% 0.3% 8.2% 7.9% 0.3%
EBITDA margin 18.9% 21.0% -2.1% 20.0% 22.3% 22.0% -3.1% 20.8% 17.1% 3.7%
Net margin 7.4% 8.6% -1.1% 10.3% 12.1% 10.7% -3.3% 10.2% 7.3% 2.9%

Source: TISCO Reserch

. vL - o o .
Flgure 2. s1A1ea1a bAtanUInNIsH Flgure 3. 5'1ﬂ15]a'1ﬂ6!ﬂ5
Thailand : Broiler price Thailand : Swine price
(Bt/kg.) (Bt/kg.)
50 120
45 100
* f ” v/v/f
35 60
30 40
N N N N N RN R N D O OO I DO,
B g iy g Dt i ettt ng g i S5 S S Ye 8555 S Ret 5855552283558
BPSRE3°230 28893 IS3°38028 2033835235288 SPs<3373R8020882<5373R02088 <537 2h0208¢E
Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
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Figure 4. s7a1n1na3LKaag
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Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
Figure 6. Valuation Comparison: Sector Food
Price  Target Upside Market
Rating (Bt)  Price (%) Cap.  EPSgwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA  Div.Yield (%,
6 Feb 25 (Bt) (m,Local) 24F 25F 24F 25F 24F 25F 24F  25F 24F 25F 24F 25F 24F  25F
Thailand
GFPT BUY 8.55 13.40 56.7 10,720 499 (13.2) 55 6.4 0.6 0.5 75 6.1 10.6 8.4 3.1 2.9 37 31
TFG BUY 3.28 4.30 311 19,269 na. (30.9) 6.3 8.4 14 13 6.8 4.8 22.8 15.6 4.2 4.6 86 59
FM BUY 3.04 7.20 136.8 3,003 124.3 8.2 4.7 4.2 0.8 08 156 143 231 18.9 1.9 1.4 86 95
CPF BUY 19.80 29.00 46.5 166,589 n.a. (3.1) 8.2 9.5 0.5 0.5 2.2 1.9 6.9 5.7 9.0 8.8 56 4.9
Average 6.2 7.1 0.8 0.8 80 68 159 121 4.6 4.4 66 58

Source: TISCO Research
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6 6V
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Q 9
Bloomberg SET Exchange Sector
TFGTB TFG SET Food & Beverage
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v

USULANNZTYE LAZARNUIIHRITARINARARI

q

12mth price target (THB) 4.30
Current price (06/02/2025) 3.28
Upside/Downside 31.10%
CG rating 5
ESG rating ESG100
Thai CAC Certified
Share summary
Issue shares : (m shrs) 5,810
Market capitalization: (THB bn) 19.1
(USDbn) 0.6
Avg. Daily Turnover: (THBm) 14
(USDm) 0
Foreign Limit/Actual (%) 49/33
Free Float: (%) 17
NVDR: (%) 1
Share price / rel. to SET
-&-TFG SET Rebased

8

7

6

5

4 M,_

5 | _\'\,\./\,v_\/

2

Source: Bloomberg Finance LP

Performance (%) im 12m
TFG -6.3 -18.8 -11.3
SET -8.1 -14.0 -9.7
Major Shareholders %
Nes Star Victor 28.51
BNP Paribas HK 20.05
Winai Teawsomboonkij 17.63

Source: SET
Anchalin Charoenpit
ID: 045566
(66) 2633 6478
anchalinc@tisco.co.th
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 52,323 55,871 64,968 68,105 72,113
EBITDA (THBm) 10,423 5,288 10,078 8,870 9,406
Net profit (THBm) 4,722 -812 3,327 2,491 2,712
Net Profit (% chg from prev) 0% 0% 22% 0% 0%
EPS (THB) 0.95 -0.08 0.57 0.39 0.42
EPS (% YoY) 1,102.9 -108.6 -788.3 -31.2 8.9
EPS vs Cons (%) nm nm nm nm nm
PER (X) 5.5 -52.2 5.8 8.4 7.7
Yield (%) 12.2 0.0 8.6 5.9 6.5
P/BV (X) 1.2 14 1.4 13 1.2
EV/EBITDA (X) 2.9 5.4 2.2 2.3 2.0
ROE (%) 34.8 -5.6 23.0 15.7 15.8
Source: Company data, TISCO estimates
Figure 1. 4Q24F Earnings Forecast
4Q24F 4Q23 YoY 1Q24 2Q24 3Q24 QoQ 2024F 2023 YoY
Sale revenue 17,439 14,551 20% | 14,998 15,639/ 16,892 3% | 64,968 55,871 16%
-Poultry Business 4,514 4,106 10% 4,449 4,191 4,559 -1% | 17,714 17,421 2%
-Swine Business 3,773 2,784 36% 2,969 3,322 3,430 10%| 13,494 11,349 19%
-Feed and Other 2,650 2,143 24% 2,075 2,254 2,734 -3% 9,713 9,397 3%
- Others (TFG's shops) 6,502 5,464 19% 5,519 5,807 6,077 7% | 23,824 17,496 36%
Cost ofsales and services 14,771 14,427 2% | 13,712 13,382 14,327 3% | 56,191 52,086 8%
S&A Expenses 1,186 1,182 0% 1,008 1,026 1,144 4% 4,363 3,678 19%
EBITDA 2,924 519 463% 1,634 2,657 2,863 2% | 10,078 5,288 91%
Net Profit bef Tax 1,367 -1,120 n.a. 75 1,078 1,311 4% 3,830 -559 n.a.
Net Profit bef Extra 1,239 950 n.a. 92 1,096 1,195 4% 3,623 -478 n.a.
Net Profit 1,039 -862 n.a. 174 855 1,260 -18% 3,327 -812 n.a.
Gross margin 15.3% 0.8% 14.5% 8.6% 14.4% 15.2% 0.1%| 13.5% 6.8% 6.7%
SG&Ato sale 6.8% 8.1% -1.3% 6.7% 6.6% 6.8% 0.0% 6.7% 6.6% 0.1%
EBITDAmargin 16.8% 3.6% 13.2% 10.9% 17.0% 16.9% -0.2% 15.5% 9.5% 6.0%
Net margin 6.0% -5.9% 11.9% 1.2% 5.5% 7.5% -1.5% 5.1% -1.5% 6.6%

Source: TISCO Reserch

Figure 2. smmanalatilaniinisy

Figure 3. 37m1081A5N3
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Source: Department of Internal Trade (DIT), TISCO Research Source: Department of Internal Trade (DIT), TISCO Research
Figure 6. Valuation Comparison: Sector Food
Price  Target Upside Market
Rating (Bt) Price (%) Cap. EPS gwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA _ Div.Yield (%
6 Feb 25 (Bt) (m,Local) 24F 25F 24F 25F 24F 25F 24F  25F 24F 25F 24F 25F 24F  25F
Thailand
GFPT BUY 8.55 13.40 56.7 10,720 499 (13.2) 55 6.4 0.6 0.5 75 6.1 10.6 8.4 3.1 2.9 37 31
TFG BUY 3.28 4.30 311 19,269 na. (30.9) 6.3 8.4 14 13 68 4.8 228 15.6 4.2 4.6 86 59
M BUY 3.04 7.20 136.8 3,003 124.3 8.2 4.7 4.2 0.8 08 156 143 231 18.9 19 14 86 95
CPF BUY 19.80 29.00 465 166,589 n.a. (3.1) 8.2 9.5 0.5 0.5 22 19 6.9 5.7 9.0 8.8 56 49
Average 6.2 7.1 0.8 0.8 80 6.8 15.9 12.1 4.6 4.4 6.6 58

Source: TISCO Research
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
sales [THBm) 14,029 16,374 17,000 17,655 18,242
EBITDA (THBm) 6,784 5,076 9,685 5,974 10,435
Net profit (THBm) 2,436 3,479 3,778 3,963 4,159
Net Profit (% chg from prev) 0% 0% 2% 4% 4%
EPS (THB) 0.16 0.23 0.25 0.26 0.27
EPS (% YoY) 141.2 42.8 8.6 4.9 4.5
EPS vs Cons (%) nm nm nm nm nm

PER (X) 55.5 38.0 26.9 25.6 24.4
Yield (%) 18 21 23 24 25
P/BV (X) 27 27 26 24 24
EV/EBITDA {X) 26.7 na. na. 15.2 15.2
ROE (%) 6.5 9.3 5.7 5.7 9.8

Source: Company data, TISCO estimates

Figure 1. Expect flat YoY profit for 4Q24F as revenue growth is offset by increased maintenance and employee expenses

_Bt,m 4Q24F 4023 %WYoY 3Q24 #00Q 2024F 2023 HYoY
Expressway Business 2,246 2,260 (0.8) 2,275 (1.3) 8,934 8919 0.2
Rail Business 1,790 1,621 10.4 1,782 0.4 6,861 6,339 8.2
Commercial Development Revenue 328 304 7.7 308 6.4 1,206 1,116 8.0
Core Revenue 4,363 4,186 a2 4,365 (0.1) 17,000 16,374 38
Cost of toll revenue 772 745 3.6 771 0.1 3,019 24974 1.5
Cost of fare box 1,515 1,407 7.7 1,546 (2.0) 6,054 5,928 2.1
Cost of commercial development 107 86 11.3 109 {2.1) 422 409 3.1
Core Expenses 2,393 2,248 6.5 2,426 (1.4) 9,454 9,311 2.0
Gross Profit 1,970 1,938 1.6 1,939 1.6 7,506 7,064 6.3
Non Core Income 57 58 [1.7) 268 (78.9) 778 764 1.8
SGEA 339 321 55 311 8.2 1,257 1,241 13
Operating Profit 1,687 1,674 0.8 1,896 (11.0) 7,027 6,587 6.7
EBIT 1,687 1,674 0.8 1,896 (11.0) 7,027 6,587 6.7
EBITDA 2372 2,326 2.0 2,583 (8.2) 9,685 9,076 6.7
Interest expenses 607 596 1.9 615 (1.3) 2,434 2,371 2.6
Net Profit before Tax 1,080 1,078 0.1 1,281 (15.7) 4,594 4,216 9.0
Income tax expenses 220 220 0.1 214 2.6 815 737 10.7
Net profit 860 855 0.2 1,067 (19.4) 3,778 3,479 8.6
Gross margin (%) 45.1 46.3 44.4 44.2 43.1
SGEA expenses to sales ratio (%) 7.8 7.7 74 74 7.6
EBITODA Margin (%) 54.4 55.6 59.2 57.0 55.4
Operating margin (%) 38.7 40.0 43.4 41.3 40.2
Net profit margin (%) 19.7 20.5 24.4 2232 21.2
Traffic Average per Day (m,Cars) 1,121,022 1,126,002 (0.4) 1,117,697 03 1,116,059 1,116,964 (0.1)
Average Toll Rate (Bt) 25.7 258 (0.3) 25.7 0.1 256 255 0.2
Rail Ridership Average per Day (trips/day) 445,415 416,862 6.8 437,684 1.8 426,858 390,260 9.4

_ Awverage Fare Rate (Bt} 29.8 27.4 8.7 29.2 2.2 28.5 27.4 4.2
Source: TISCO estimates
Figure 2. Earnings revisions
2024F 2025F 2026F
Bt,m Current Previous % Chg Current Previous % Chg Current Previous % Chg
Revenue
Expressway Business 8,934 9,210 -3.0 9,048 9,370 -34 9,108 9,521 -4.3
Railway Business 6,861 7,255 5.4 7,305 7,609 -4.0 7,728 7,897 2.1
Commercial Development Revenue 1,206 1,228 -1.8 1,302 1,351 -36 1,406 1,486 -5.4

Total Revenue 17,000 17,693 -39 17,655 18,331 3.7 18,242 18,904 3.5
Gross Profit 7,506 7,807 -3.8 7,854 8,077 2.8 8,289 8,719 49
SGRA 1,257 1,344 6.4 1,293 1,378 6.2 1,326 1,432 7.4
Interest Expense 2,434 2,342 39 2,533 2,210 14.6 2,698 2,500 7.9
Net Profit 3,778 3,882 -2.7 3,963 4,147 -4.4 4,159 4,355 -4.5
EPS (Bt) 0.25 0.25 -2.7 0.26 0.27 -4.4 0.27 0.28 -4.5
Change in key assumptions
Gross margin (%) 442 441 0.1 445 441 10 454 46.1 -1.5
S&A expenses/Sales (%) 74 76 -2.6 73 75 -2.6 73 7.6 -4.0
Net margin (%) 222 219 13 224 226 -0.8 22.8 23.0 -1.1
% GPM
Expressway Business 526 545 -3.4 534 534 0.1 531 535 -0.7
Railway Business 11 35 -67.2 35 51 -32.6 72 101 -28.7
Commercial development 65.0 64.2 1.3 65.7 65.0 1.1 66.2 65.7 0.7
Assumption
Traffic Average per Day (m,Cars) 1,116,059 1,144,422 -25% 1,122,918 1,162,274 -34% 1,129,824 1,179,703 -4.2%
Average Toll Rate (Bt) 256 268.7 -4.3% 26.2 272 -34% 26.4 276 -4.3%
Rail Ridership Average per Day (trips/day) 426,858 422,014 1.1% 463,470 443,614 45% 490,948 456,923 7.4%
Average Fare Rate (Bt) 285 282 1.0% 285 285 0.0% 28.8 288 0.0%

Source: TISCO estimates
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Figure 3. Sum-of-parts valuation

Business NAV Bt/Shares Valutaion Method
Express Way 103,048 6.74 DCF
Mass Transit 84,501 5.53 DCF
- Blue Line 78,369 5.13 DCF
- Purple Line 6,132 0.40 DCF
Commercial Development 28,722 1.88 DCF
Total Value 216,272
Investment 11,765 0.77 TTW (Market value of
TTW (Holding 18.47%) 6,559 0.43 CKP [ava:?;?::.'smsus ™
CKP (Holding 16.64%) 5,206 0.34 of Bt4.20)
{-) Net Debt 78,076 5.11
Fair Value 149,961 9.81
Orange Line Project 20,033 131 DCF
Fair Value include Orange Line 169,994 1112

Source: TISCO estimates
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3Q24) \flu 1.08 Wi Tedasinndrdenivuntesfuii 2.00 Winetaliiud Ay
n19 synergy MilululaNandn

dedtszlaaiiannnig synergy mmmmmuﬁmﬂ?wﬁa 1) n13aTaFasasAn@ns il waz 2) Tanaludlunana vl
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 820,099 895,281 954,074 1,019,262 1,085,373
EBITDA (THBm) 72,636 78,502 86,067 91,567 98,624
Net profit (THBm) 13,272 18,482 23,621 26,356 30,496

Net Profit (% chg from prev) 0% 0% 0% 0% 0%
EPS (THE) 0.74 202 2.60 2.93 3.39
EPS (% YoY) -48.9 173.1 286 13.0 15.7
PER (%) 843 30.7 183 16.2 14.0
Yield (%) 11 21 25 28 32
P/BV (X) 85 38 34 31 27
EV/EBITDA (X) 194 105 81 7.5 6.8
ROE (%) 13.0 175 201 0.1 20.8

Source: Company data, TISCD estimates
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Figure 1. Progression of bids for Seven & i

USD bn JPY bn THB bn % Change
Alirentation Couche-Tard First Bid (Sep 2024) 385 5,968 1,309 -
Alimentation Couche-Tard Second Bid (Oct 2024) 470 7,285 1,598 22%
Ito-Kogyo Latest Bid {Nov 2024) 58.0 8,990 1,972 23%
Exchange rate to USD (as of 3 Feb 2025) 155.0 340

Source: Bloomberg Finance LP, Reuters, Company data, TISCO Research estimates

Figure 2. Sensitivity analysis on different investment scenario in Seven & i by CPALL

| CRALL % hokiing in Soven & | (B m)_CPALL investmant 3irs _interost exponse nberost axpemse afber ta ) o g on gs Impact on CPALL
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 27,167 26,152 24,844 25,508 27,663
EBITDA (THBm) 3,596 3,051 2,556 2,917 389
Net profit (THBm) 2,102 1,760 1,357 1,590 1,670
Net Prafit (% chg from prev) 0% 0% 4% 8% 9%
EPS (THB) 2.98 1.99 1.53 1.80 1.85
EPS (% YoY) 5.4 -33.3 -229 17.2 5.0
EPS vs Cons (%) nm nm -57.0 nm nm

PER (X) 16.3 26.1 13.8 11.7 11.2
Yield (%) 4.7 4.7 2.4 2.4 2.4
P/BV {X) 0.7 0.6 0.6 0.6 0.6
EV/EBITDA (X) 9.9 12.8 3.8 3.2 2.8
ROE (%) 5.0 6.6 4.6 5.3 3.3

Source: Company dara, TISCO estimates
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Figure 1. Earnings preview 4Q24F

Bt, m 4024F 4023 YoY% 3024 Qo0%
Core Revenue 5,622 8,221 (9.6) 6,100 (7.8)
Cost of sale 5,016 5,364 (14.5) 5,722 (12.3)
Gross Profit 606 357 69.8 378 60.2
Non core income 117 124 (5.8) 138 {15.1)
SGEA 409 408 04 425 (3.8)
EBIT 197 -51 n.a. -46 n.a.
EBITDA 622 374 66.1 389 60.0
Interast expanses 25 25 23 24 6.2
Net Profit before Tax 288 48 496.4 68 326.1
Income tax expenses 27 20 35.6 16 711
Net Profit(Loss) before X0 262 29 814.5 52 402.8
Net profit 262 125 100.7 406 (35.5)
EPS as reported 0.30 0.14 100.7 0.46 (35.5)
Gross Margin (%) 10.8 5.7 6.2

EBITDA Margin (%) 11.1 6.0 6.4

Operating Margin (36) 3.5 -0.8 (0.8)

Net Profit Margin (%) 4.7 2.0 6.7

SG&A expenses to sales ratio (%) 7.3 6.6 7.0

USD sales 165.3 173.6 14.8) 175.3 (5.7)

Source: TISCO Research estimates

Figure 2. Global PC and smartphone shipment grew 5% YoY and 3% YoY respectively in 4Q24

Worldwide PC (de
shipments (

Source: Canalys Source: Canalys

Figure 3. Changes to key assumptions Figure 4. Historical P/E band

2024F 2025F
Btm old New % Chg old New % Chg
Sales Revenue 24,681 24,844 0.7 26,265 25508 -29
Met profit 1,415 1,357 4.1 1,745 1530 -89
EPS (Bt} 1.60 153 4.1 197 180 -89
Change in key assumptions
Gross margn (%) 104 101 -28 11| 114 -0
S&A expenses/Sales (%) 6.8 6.7 0.6 6.7 6.7 0.2 25D
Core margin [%) 57 55 4.7 6.§| 6.2 6.2 —
Exchange Rate [THB/USD) 353 353 o.0) 345 340 -14
USD Sales 715 704 -l6 ]'E.'ll 750 15 a
May-19 Jana Jan-21 Jae-22 san2s den-24 Jan-25
Spurce: TISCO Research estimates Source: Bloomberg
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 15,686 15,681 15,416 15,468 16,310
Met profit (THBm) 2,242 1,993 1,978 3,122 3,287
Net Profit (% chg from prev) 0% 0% -38% 4% 5%
EPS (THB) 257 2.29 227 3.58 377
EPS (% YoY) 95.7 -111 -07 579 53
PER (X) 185 187 132 84 8.0
Yield (%) 53 53 53 5.7 6.0
P/BV (X) 30 28 27 23 23
EV/EBITDA (X) 128 na. 6.1 5.6 5.1
ROE (%) 30.0 22.0 207 29.3 26.6
Source: Company data, TISCO estimates
Figure 1. Expect flat normalized profit YoY for 4Q24F
(Bt, m) aQ24F 4023 YoY 3024 QoQ 12M24F 12M23 YoY
Total Revenue 3,729 4,158 -10.3% 4,001 -6.8% 15,416 15,681 L%
Branded business 2,258 2,126 6.2% 2,033 11.1% 8,361 8,005 4.5%
Distribution business 1428 1,980 -27.9% 1,865 -23.4% 6,776 7,397 -B.4%
OEM business 104 71 46.5% 104 0.0% 340 298 14.4%
Cost of revenue 1,818 2,252 -19.3% 1,866 -2.6% 7,706 8,586 -10.2%
Gross Profit 1,911 1,905 0.3% 2,135 -10.5% 7,710 7,095 8.7%
S&A Expenses 1,119 1,104 1.3% 1,009 1.8% 4,424 4,191 5.6%
Other income 30 31 -4.7% 32 -6.1% 110 a5 15.7%
EBITDA B97 906 -0.9% 1,138 =-21.2% 3,683 3,285 12.1%
EBIT 822 832 -1.2% 1,067 -22.9% 3,396 3,000 13.2%
Interest expenses 8 5 79.4% 10 -20.5% 33 31 6.0%
Net Profit before Tax 814 B28 -1.7% 1,056 -23.0% 3,363 2,968 13.3%
Income Tax from Operations 59 58 1.3% 73 =18.7% 296 269 10.0%
Net Profit before Extra. ltems 755 769 -1.9% o984 -23.3% 3,067 2,699 13.6%
FX gain (loss) -150 -296 n.a. -601 n.a. -1,089 -707 n.a.
MNet Profit 605 473 27.8% 383 58.1% 1,978 1,993 -0.7%
EPS (Bt) 0.69 0.54 27.8% 0.44 58.1% 2.27 2.29 -0.7%
Gross margin 51.2% 45.8% 53.4% 50.0% 45.2%
EBIT margin 22.0% 20.0% 26.7% 22.0% 19.1%
MNet profit before extra margin 20.2% 18.5% 24.6% 19.9% 17.2%
MNet margin 16.2% 11.4% B.6% 12.8% 12.7%
SGEA expenses to sales 30.0% 26.6% 27.5% 28. 7% 26.7%
Source: TISCO estimates
Figure 2. Earnings revisions
Bt,m 2024F 2025F 2026F
Old Revised % Chg. old Revised 9% Chg. old Revised % Chg.
Revenue 16,318.0 15,416.2 -5.5 17,006.5 15,468.5 -5.0 17,750.9 16,309.8 -8.1
Cost 8,810.5 7,706.0 -12.5 9,051.4 7,601.7 -15.0 9,449.7 8,116.9 -14.1
EBITDA 3,506.0 3,682.8 5.0 3,796.3 3,738.3 -15 3,058.1 3,921.5 -0.9
SGRA 4,405.9 4,424.5 0.4 4,591.8 4,430.5 -3.3 4,792.7 4,680.9 -2.3
MNormalized profit 2,752.5 3,066.7 11.4 2,989.4 3,122.0 44 3,114.5 3,286.8 55
FX Gain/ (Loss) 0.0 -1,083.0 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.
Net profit 2,752.5 1,977.8 -28.1 2,989.4 3,122.0 44 3,114.5 3,286.8 5.5
Gross margin 46.0 50.0 4.0 46.8 503 35 46.8 50.2 35
SG&A to sales 27.0 28.7 1.7 27.0 287 1.7 27.0 28.7 17
_ NP margin 16.9 12.8 -4.0 17.6 202 2.6 17.5 202 26

Sowrce: TISCO estimates

a a a - ! s < as
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Regional Market

6-Feb-25
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 15.6 144 1.8 1.6 10.8 11.2 16.1 9.1 28 3.0
County
Australia 20.3 18.5 2.1 2.0 9.7 10.6 23.6 9.7 3.4 3.5
China 13.3 12.1 1.3 1.2 10.0 10.2 18.3 10.6 3.0 3.2
Hong Kong 10.1 9.5 1.2 1.1 11.1 10.9 7.5 6.3 3.7 3.7
India 20.0 18.1 3.3 3.0 14.2 14.9 14.1 10.5 1.5 1.7
Indonesia 12.3 11.3 1.6 1.4 12.6 13.3 83.3 9.7 5.1 5.5
Japan 19.1 19.6 2.1 2.0 10.1 10.0 4.7 2) 1.8 2.0
Korea 11.2 9.0 0.9 0.9 8.2 9.8 12.8 24.6 2.3 2.5
Malaysia 15.3 14.0 1.4 1.4 9.5 9.9 (5.2) 9.1 4.1 4.2
New Zealand 38.0 26.0 1.8 1.8 4.5 6.8 128.1 46.4 2.9 3.1
Philippines 10.7 9.7 1.4 1.3 13.0 13.2 8.2 9.5 2.9 3.2
Singapore 12.2 11.7 1.3 1.3 10.8 10.7 9.1 4.5 4.9 5.2
Taiwan 18.9 16.4 2.8 2.6 14.9 15.8 13.2 15.5 2.6 3.0
Vietnam 10.3 8.2 1.6 1.3 15.1 15.8 19.4 26.2 2.8 3.1

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

Foreign Investment by Day Foreign Investment by Week to Date (WTD)
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Note : Latest data available
Sources : Bloomberg, TISCO Research
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Warrant Valuations

TudAtyuanI&nNa
wanningd  Jupsuiivum  d1uau ang 51 AU NIFWNFIRT 51A1 91A1 YaAIN  douliiu /IULNU  ARTINA Al
faslaldand msldans msldand  Aaems  vesfuus  duud luddnge vqud aesen senlessan wuzi

(R unUe) W:S (UM)  (WunULe) (% siail) (un) (un) (un) (%) (%) (i)

A5-W4 8/8/2026 361 1.0000 3.5000 368 30.4 2.40 0.04 0.10 -58.7 47.5 60.0 Lﬁumv!u
ACC-W2 16/5/2027 448 1.2228 0.8178 33 84.7 0.40 0.63 0.12 413.0 233.2 0.8 AanNRINU
AJA-W4 1/4/2025 492 1.0000 0.4000 0 91.4 0.1 n.a. 0.00 n.a. n.a. n.a. -
B-W8 14/11/2026 2,691 1.0000 0.3000 0 107.7 0.06 n.a. 0.01 n.a. n.a. n.a. -
B52-W4 14/1/2026 490 1.0000 0.5000 6,655 108.5 0.32 0.04 0.09 -55.0 68.8 8.0 AnNRINU
BC-W2 30/5/2025 57 1.0000 2.0000 301 60.7 1.01 0.04 0.00 932.5 102.0 253 anfu
BE8-W1 31/5/2026 13 1.0000 75.0000 5 53.2 13.30 1.00 0.01 6,912.5 471.4 13.3  |namU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 583 85.2 0.20 0.03 0.02 295 165.0 6.7 AnNRINU
BM-W3 26/6/2025 120 1.0000 1.1000 28 15.5 2.92 1.37 1.54 -10.9 -15.4 2.1 Lﬁumnu
BR-W1 1/9/2026 457 1.0000 5.0000 352 21.3 1.71 0.03 0.00 Overpriced 194.2 57.0 AanNRINU
BRR-W2 13/2/2026 81 1.0000 13.0000 0 19.9 4.16 n.a. 0.00 n.a. n.a. n.a. -
BTC-W7 12/7/2026 683 1.1500 1.1310 155 53.9 0.48 0.21 0.02 1,032.6 173.7 2.6 AaARINU
BTS-W8 20/11/2026 2,632 1.0360 14.3870 1,892 34.0 5.95 0.06 0.04 421 142.8 102.7  |pRINU
BWG-W6 13/8/2025 897 1.0000 0.7000 903 59.5 0.25 0.02 0.00 4,001.4 188.0 12,5 anaIny
CEN-W5 11/5/2026 372 1.0000 2.1400 60 14.9 1.89 0.14 0.06 140.1 20.6 135 anaImu
CGH-W5 30/5/2026 65 1.0000 1.0000 0 31.8 0.54 n.a. 0.01 n.a. n.a. n.a. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 2,322 37.1 0.63 0.22 0.21 6.6 14.3 2.9 R/ARINU
CHAYO-W3 8/12/2025 114 1.0000 9.0000 194 55.3 2.14 0.08 0.00 4,987.3 324.3 26.8 AARINU
CHO-W4 9/6/2026 278 1.0000 0.2300 0 187.4 0.04 n.a. 0.02 n.a. n.a. n.a. -
CIG-W10 7/7/2028 80 1.0000 0.5000 0 2256 0.04 0.04 0.04 12.5 1,250.0 1.0 AR
CIG-W9 10/5/2028 289 1.0000 0.5000 229 2256 0.04 0.02 0.04 -42.9 1,200.0 2.0 Lﬁuamu
CPANEL-W1 15/6/2025 29 1.0000 5.0000 16 39.9 3.06 0.08 0.01 1,082.3 66.0 38.3 ANRINU
CV-W1 23/2/2029 63 1.0000 0.5000 527 105.8 0.08 0.03 0.03 -9.6 562.5 2.7 I.‘IA!.N'ZNV!L!
DCON-W3 4/7/2025 800 1.0000 0.4000 0 471 0.30 n.a. 0.01 n.a. n.a. n.a. -
DITTO-W1 20/5/2025 88 12010  33.2950 2,699 62.5 13.00 0.16 0.00 3,327.2 157.1 97.6 ARRINU
DV8-W2 16/7/2025 302 1.0000 0.8000 0 95.0 0.45 n.a. 0.04 n.a. n.a. n.a. -
ECF-W5 29/7/2025 480 1.0000 0.5500 84 68.4 0.22 0.01 0.00 519.6 154.5 220 ARRINU
EE-W1 10/3/2025 1,390 1.4825 1.0000 374 114.9 0.48 0.01 0.00 759.3 109.7 712 AanRImnu
EFORL-W6 31/5/2025 75 1.0000 2.5000 32 119.1 0.23 0.02 0.00 Overpriced 995.7 115 AARMY
EMC-W7 16/6/2027 2,068 1.0000 0.1300 305 127.0 0.08 0.05 0.05 5.0 125.0 16 AARIMY
EP-W4 29/6/2025 233 1.0000 8.3000 0 53.1 1.46 na. 0.00 n.a. n.a. n.a. -
GEL-W5 19/6/2025 821 1.0000 0.5000 0 119.0 0.06 n.a. 0.00 n.a. n.a. n.a. -
GLORY-W1 16/11/2027 135 1.0000 1.0000 0 40.1 0.91 0.28 0.23 23.1 407 3.3 AR
HYDRO-W2 5/2/2027 156 21273 0.1880 64 116.7 0.11 0.10 0.05 86.8 113.6 2.3 ARRINU
IP-W2 20/6/2025 93 16260  12.3080 20 45.6 2.26 0.16 0.00 Overpriced 449.0 23.0 ARRINU
J-w3 3/6/2026 30 1.0000 9.0000 0 56.3 1.10 n.a. 0.00 n.a. n.a. n.a. -
J-w4 31/7/2026 160 1.0000 3.1000 10 56.3 1.10 0.17 0.04 350.2 197.3 6.5 ARRIMNU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 15,994 49.6 1.74 0.35 0.55 -36.0 925 5.0 \Ruamu
JMART-W5 25/7/2025 51 11306  61.9160 131 66.6 9.95 0.24 0.00 Overpriced 524.4 469 ARRIMNY
JSP-W2 8/12/2025 237 1.0000 4.0000 1,443 35.3 1.81 0.05 0.00 2,077.6 123.8 36.2 ARRINU
K-W3 23/6/2026 39 1.0000 3.0000 4 64.7 117 0.21 0.07 182.2 174.4 56 AanfINU
KGEN-W2 29/7/2026 417 1.1413 1.7524 73 75.2 0.78 0.19 0.11 75.5 146.0 4.7 AanRINY
KKP-W6 17/3/2026 71 1.0000 70.0000 100 31.7 52.50 117 213 -45.0 35.6 44.9 Lﬁ'umnu
KUN-W2 15/8/2025 250 1.0000 2.2000 104 25.1 1.19 0.01 0.01 3.8 85.7 119.0 |anamnuU
MBK-W4 16/5/2025 6 1.0443 2.8727 0 29.0 17.50 15.40 15.15 1.6 0.7 1.2 anaamu

£33 vadvuaAnIwe NA1A dda
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TudAtyuansdns (sa)

wanndng  Jupsudivumn  duau ang 51A1 FIUIU NIFTUNIED 51A1 91A1 yaAmN  douliu duiy ansInm An

fadlaldand msldand msldand  Bdems  vecfuus  duud luddne wqud aesen senlesan wuzi*
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MGI-W1 21/8/2026 84 1.0000 10.0000 583 82.3 9.80 2.04 3.87 -47.4 22.9 4.8 Lﬁ'um‘v!u
MTW-W1 28/4/2025 337 1.0000 1.0000 2,195 59.4 1.03 0.02 0.09 -77.0 -1.0 51.5 Lﬁ.}lﬂd‘l@u
NATION-W4  27/11/2025 2,712 1.0000 0.2500 0 252.8 0.04 n.a. 0.02 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 1,477 27.3 4.68 0.47 0.29 62.2 27.6 10.0 |anaImnU
PACO-W1 17/12/2025 200 1.0000 3.0000 126 24.7 1.31 0.03 0.00 Overpriced 131.3 43.7  AanAINY
PEER-W2 19/12/2026 479 1.0000 1.3000 16,538 108.0 0.21 0.04 0.04 5.5 538.1 53 anRINU
PPPM-W6 19/8/2026 130 1.0000 0.2200 285 120.3 0.52 0.38 0.34 11.3 15.4 14 [naNU
PRG-W2 16/5/2025 0 1.0883 4.5946 0 251 8.10 n.a. 3.80 n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0584 4.7238 0 25.1 8.10 n.a. 3.59 n.a. n.a. n.a. -
PRG-W4 16/5/2027 0 1.0227 4.8890 0 25.1 8.10 2.80 3.43 -18.3 -5.8 3.0 Lﬁ.umnu
PRG-W5 14/11/2027 36 1.0000 5.0000 0 25.1 8.10 n.a. 3.45 n.a. n.a. n.a. -
PROEN-W2 15/10/2026 98 1.0000 1.0000 5,684 79.5 1.13 0.27 0.42 -36.3 12.4 4.2 Lﬁ'umnu
PROS-W1 14/5/2026 271 1.0000 1.0000 204 42.0 0.79 0.08 0.09 -7.5 36.7 9.9 Lﬁumnu
PSTC-W2 11/11/2025 791 1.0566 1.8929 " 40.9 0.47 0.01 0.00 Overpriced 304.8 49.7  aRRINY
PSTC-W3 28/4/2027 235 1.0000 0.5000 320 40.9 0.47 0.16 0.11 44.9 40.4 2.9 anfNU
ROCTEC-W3 28/8/2025 1,353 1.2940 1.5450 512 50.5 0.93 0.02 0.02 6.5 67.8 60.2 ANRINU
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 2,601 50.5 0.93 0.06 0.13 -54.9 67.7 15.5 Lﬁ'uaw!u
RS-W5 15/1/2026 86 2.0000 3.0000 949 21.8 0.89 0.29 0.00 Overpriced 253.4 6.1 AanfINU
SA-W1 10/7/2025 415 1.0000 23.0000 202 124 7.40 0.02 0.00 Overpriced 2111 370.0 anRINU
SAMTEL-W2 15/1/2027 103 1.0000 8.0000 4177 53.7 5.30 1.13 0.87 294 72.3 4.7 ARRINUY
SAWAD-W2 26/8/2025 55 1.1460 87.1880 90 44.2 38.50 0.27 0.04 556.1 1271 1634 |naImnuU
SCM-W2 27/6/2025 75 1.0000 2.0000 3,216 53.2 0.52 0.05 0.00 Overpriced 294.2 104 aRRINY
SCN-W2 14/1/2026 120 1.0000 5.0000 1 62.4 0.48 0.04 0.00 Overpriced 950.0 120 anlIny
SFLEX-W2 21/1/2026 102 1.0000 10.0000 61 42.2 2.74 0.05 0.00 8,949.1 266.8 54.8 ANRINU
SGC-W1 12/9/2025 654 1.0000 1.3000 1,122 71.9 0.85 0.13 0.07 74.5 68.2 6.5 ANRINU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 2,139 71.9 0.85 0.19 0.23 -18.9 110.6 4.5 Lﬁumnu
SIMAT-W3 22/5/2025 38 1.3765 21.7941 116 64.2 1.46 0.03 0.00 Overpriced 1,394.2 67.0 ANRINU
SKE-W1 30/5/2026 223 1.0000 1.3000 102 51.1 0.24 0.04 0.00 Overpriced 458.3 6.0 AnNRINU
SSP-W2 28/5/2025 254 1.2100 16.5290 358 20.1 5.10 0.01 0.00 Overpriced 224.3 617.1 AanARINU
STELLA-W5 3/7/2025 2,611 1.0000 1.0000 25 64.4 0.16 0.01 0.00 Overpriced 531.3 16.0 AARINU
STELLA-W6 271712027 1,641 1.0000 0.5000 0 64.4 0.16 n.a. 0.02 n.a. n.a. n.a. -
TCC-W5 27/5/2028 98 1.0000 0.5000 220 46.7 0.27 0.15 0.04 245.6 140.7 1.8 |naImnU
TEAMG-W1 22/6/2026 136 1.0000 15.0000 4,586 64.7 2.98 0.21 0.03 594.9 410.4 142 aRRINY
TFG-W4 14/5/2027 581 1.0000 3.8000 32 30.6 3.28 0.36 0.46 -21.2 26.8 9.1 Lﬁ'umnu
TFI-W1 6/1/2026 3,649 1.0000 0.1500 0 147.5 0.05 0.02 0.01 49.5 240.0 2.5 anfINu
TGE-W1 1/3/2025 314 1.0000 1.0000 0 41.0 1.67 n.a. 0.59 n.a. n.a. n.a. -
TGE-W2 15/1/2027 110 1.0000 3.0000 263,449 41.0 1.67 0.21 0.11 88.3 92.2 8.0 AnNRINU
TH-W3 19/6/2025 208 1.0000 1.0000 3,797 61.0 0.60 0.02 0.01 82.2 70.0 30.0 AanNRIMNU
T™M-W1 24/5/2025 103 1.0000 2.5000 346 39.1 0.65 0.03 0.00 Overpriced 289.2 21.7 AR U
TMC-W2 10/7/2025 153 1.0000 2.0000 92 60.8 0.82 0.02 0.00 851.4 146.3 41.0 anRINY
TNDT-W1 14/6/2025 171 1.0000 0.5000 0 73.5 0.19 n.a. 0.00 n.a. n.a. n.a. -
TSR-W2 30/10/2025 275 1.1000 2.7273 3,055 123.6 0.26 0.01 0.00 179.6 952.4 28.6 ANRINU
TTB-W1 10/5/2025 408 1.0000 0.9500 298 21.8 1.96 0.99 1.01 -1.9 -1.0 2.0 L“?“Nﬂ\i'l/!u
TVDH-W3 11/6/2025 204 1.0000 0.8500 1 51.6 0.18 0.01 0.00 Overpriced 377.8 18.0 aRRINU
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. -
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TWZ-W9 23/7/2029 2,250 1.0000 0.2000 0 278.5 0.03 n.a. 0.03 n.a. n.a. n.a. -
VGI-W3 21/5/2027 2,583 1.2349 9.6370 278 67.6 3.00 0.07 0.33 -79.0 2231 52.9 Lﬁ'umv_m
VGI-W4 1/9/2025 1,119 1.0045 1.4932 4,687 67.6 3.00 1.31 1.49 -11.9 -6.8 23 L‘V“\I.N'RJY‘IN
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 0 26.8 1.82 n.a. 0.00 n.a. n.a. n.a. -
MH-W1 1/7/2026 19 1.0000 8.0000 0 40.4 6.85 1.12 0.92 21.4 33.1 6.1 AnNRINU
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 0 84.7 0.07 0.01 0.01 721 119.5 7.3 AARINU
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 1,705 84.7 0.07 0.03 0.02 77.5 228.6 2.3 anRINU
WIIK-W3 5/5/2026 279 1.0000 4.0000 775 351 1.06 0.04 0.00 Overpriced 281.1 26.5 anAINUY
XBIO-W6 5/1/2027 45 1.0481 1.4311 225 48.7 0.30 0.02 0.00 1,071.9 383.4 15.7  anRInNU
XBIO-W7 23/12/2027 643 1.0481 0.9541 105 48.7 0.30 0.02 0.02 14.5 224.4 15.7  anamu
ZIGA-W2 30/3/2027 246 1.0000 4.2500 3,085 61.6 1.22 0.12 0.13 -11.0 258.2 10.2 Lﬁ'&l‘&i'{‘lu
Suauiigeeuarananda = ol 06/02/2025

=

CV-WA, EE-W1, SFLEX-W2, TGE-W1, ZIGA-W2 iiuludndty« NilRewlafivs Aasdnunnewsmu
(awnsnasumuTud i Ainsnana vien ldlu "Market Snapshots”)
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NVDR Daily Summary

Total NVDR Trading

As of 06-n.w.-25

Total NVDR Turnover Net NVDR Turnover % of NVDR to

(Bt, m) (Bt, m) Underlying Turnover

SET 25,516 2,783 28%
MAI 100 23 8%
Total 25,617 2,806 28%

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)
6-Feb 5-Feb 4-Feb 3-Feb 31-Jan 6-Feb 5-Feb 4-Feb 3-Feb 31-Jan
1 CPALL 1,206.01 822.44 858.05 613.67 -159.17 1 KBANK -239.38 -335.18 393.81 -552.38 -67.00
2 DELTA 875.80 678.21 141.06 496.99 -61.18 2 BH -143.97 33.34 16.05 46.05 -103.14
3  BDMS 353.67 180.30 14.02 68.97 49.11 3 GULF -135.04 -16.09 91.17 147.25 36.86
4  AMATA 221.97 5.61 4.40 42.01 -5.41 4 ADVANC -131.56 111.56 -7.54 -185.65 -85.78
5 MINT 187.20 -2491 70.47 77.02 50.87 5 TRUE -103.81 118.42 93.13 106.21 -119.84
6 SCB 173.21 108.78 -132.99 65.89 50.63 6 TOP -83.29 139.95 32.79 -144.48 -11.49
7 WHA 128.87 -1.88 9.09 -9.63 -85.74 7 TU -54.37 34.71 -60.18 -7.77 -47.01
8 PTT 100.72 -45.65 -28.96 -519.76 -2.44 8  PTTEP -53.65 -43.17 -153.90 -198.72 39.96
9 CBG 91.63 0.41 78.13 59.63 -32.42 9 EA -28.66 -57.86 -74.57 -34.23 -25.51
10 CPN 86.93 86.69 16.41 50.54 -82.15 10 BCP -28.26 -16.50 -31.04 -77.24 -57.34
11 GPSC 84.58 46.50 -97.09 3.27 20.71 11 PTIGC -27.62 49.55 17.83 -18.60 -50.33
12 VL 78.20 7.90 -45.54 66.98 -6.33 12 CRC -25.21 -10.27 -10.81 1.89 -66.81
13 BGRIM 55.16 118.41 4.05 -1.73 -37.71 13 PR9 -21.18 -13.96 -19.77 10.99 16.71
14 HMPRO 46.20 6291 20.52 5.78 -11.73 14  CCET -15.61 56.93 7.60 124.36 30.00
15 SPA 36.73 8.15 -1.75 2.20 3.12 15 CPAXT -14.84 28.53 -12.93 98.00 33.66
16 HANA 31.92 89.97 9.70 -26.61 4.86 16 ITC -14.27 -15.15 -14.80 -15.83 -49.67
17  CENTEL 31.16 -6.73 7.66 -7.98 -12.68 17 BTS -11.04 -15.89 10.90 47.02 -6.92
18 AOT 27.69 162.38 290.02 -48.39 -142.29 18 TFG -9.93 -1.15 0.93 -3.10 0.00
19 CPF 26.10 -28.86 -10.73 -42.06 23.50 19 SISB -9.75 11.39 22.98 31.70 -5.19
20 SAWAD 23.63 20.71 17.72 6.62 3.08 20 BEM -9.11 -1.47 -31.41 -68.79 -15.19
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 CPALL 3,082.81 1,876.79 4,959.60 1,206.01 33.18 1 TISCO-P 7,300 9,859 74.04
2 DELTA 1,671.06 795.27 2,466.33 875.80 37.62 2 MBK-W4 1,807,973 5,538,775 32.64
3  BBL 499.67 490.73 990.39 8.94 37.46 3 MORE 2,133,292,674 7,176,748,441 29.73
4 KTB 473.01 464.65 937.67 8.36 26.10 4 BBL 427,964,171 1,908,842,894 22.42
5 BDMS 601.43 247.76 849.18 353.67 24.22 5 NDR 88,388,440 456,891,630 19.35
6  PTTEP 387.82 441.47 829.29 -53.65 32.25 6  KBANK 390,812,291 2,369,327,593 16.49
7 PTT 43351 332.78 766.29 100.72 32.63 7  THIP 12,962,127 89,999,686 14.40
8 GULF 307.31 44235 749.65 -135.04 33.78 8 GBX 147,611,500 1,089,076,392 13.55
9  ADVANC 297.47 429.03 726.49 -131.56 27.59 9 FSX 106,145,914 818,866,777 12.96
10 SCB 427.89 254.67 682.56 173.21 38.57 10 AMATA 147,724,879 1,150,000,000 12.85
11 BH 241.83 385.80 627.64 -143.97 44.11 11 CPALL 1,120,416,163 8,983,101,348 12.47
12 KBANK 185.35 424.72 610.07 -239.38 27.25 12 KKP-W6 8,682,486 70,546,511 12.31
13 TRUE 204.71 308.52 513.24 -103.81 31.94 13 TRUE 4,102,708,501 34,552,100,801 11.87
14 AOT 269.18 241.49 510.67 27.69 23.09 14 BH 92,317,181 794,915,942 11.61
15 MINT 342.29 155.08 497.37 187.20 41.38 15 MFC 14,410,274 125,615,708 11.47
16 WHA 293.83 164.96 458.78 128.87 20.56 16 AH 40,010,051 354,842,012 11.28
17 GPSC 257.46 172.88 430.34 84.58 28.28 17 CHO-w4 31,095,500 278,474,616 11.17
18 CPF 223.84 197.73 421.57 26.10 46.62 18 BDMS 1,732,731,299 15,892,001,895 10.90
19 CCET 192.13 207.74 399.86 -15.61 22.54 19 RCL 88,863,549 828,750,000 10.72
20 TOP 148.90 232.19 381.09 -83.29 25.87 20 AAV 1,367,781,184 12,849,999,997 10.64

Note : * % of Trading Value in Underlying Securities
Sources : SET, TISCO Research

Sources : SET, TISCO Research

Aindde udEnnAnnsne Na1a InAa

48/8 anasiiatAnINas du 5 auusmaniia wuiedan wan19¥n ngamwy 10500 Tnsdwyl : (66) 2633-6999 Tnsans : (66) 2633-6490

swomatuibifaiduasuaiamimubidaviamandannind uardavihduilunsiawnadalsslomivAyaeadidotasiuusinwindy dbihllneuwsmedanarumialanmedula
Aalalidasiufiadannudomela 1 Midadulagaseviaiflunaanasldiiavivianasuativi. mainlidedaya unau uniased uazmsmanunaiovaiandsingadlusoouativil

umsinl i leagldvansuanudssuasilugasifiauasglrussidien

Market Insight
E- mail :tiscoresearch@tisco.co.th

7 auavius 2568
Page 25


mailto:tiscoresearch@tisco.co.th

TI5(0

Securities

www.tiscosec.com

Short Sales
As of 06-A.#.-25
Short Sales Summary
33 yam %YAAINITANLAASH
(1{u) (8uun) tﬁuuﬁ’uqammsq‘famusm
Common Shares 71,937,626 1,031
NVDR 38,668,500 912
All Securities 110,606,126 1,943 3.98%
Source: SET, TISCO Research
VAYRFTATINISN UL YATAGUEA 20 SUGdUUTA
A AATO n1sdaanauuy Auto Matching Usunanjuanadase
’u HEFTRT3T yaa s d s1anila e wWigtuAul3u1aL Auto Matching
(i) (fuun) (un) (u1n) (1{u) (%)
1 JAPAN10001 513,406 11.14 21.70 21.80 517,907 99.13%
2 INDIAO1 20,593 0.30 14.37 14.30 38,302 53.76%
3 Ssp 233,900 1.19 5.10 5.10 680,100 34.39%
4 OR 3,356,400 37.07 11.04 10.90 20,522,200 16.35%
5 JMART 1,703,600 16.95 9.95 9.95 7,585,000 16.09%
6 CRC 808,700 26.95 33.32 33.50 5,155,500 15.59%
7 MAJOR 58,300 0.80 13.64 13.70 416,500 14.00%
8 CBG 578,600 41.77 72.20 71.50 4,220,300 13.71%
9 ORI 743,700 2.29 3.08 3.02 5,533,900 13.44%
10 JMT 1,826,500 25.49 13.96 14.00 13,883,200 13.16%
11 scc 326,500 48.19 147.60 146.00 2,508,300 13.00%
12 com7 1,305,700 29.09 22.28 21.90 10,310,000 12.66%
13 PTTGC 1,765,500 35.25 19.96 19.60 15,193,000 11.58%
14 KBANK 791,100 127.53 161.21 161.00 6,949,700 11.38%
15 CHG 1,047,700 2.28 2.17 2.16 9,231,000 11.35%
16 TU 484,600 5.16 10.66 10.60 4,277,300 11.33%
17 SAWAD 597,700 23.05 38.57 38.50 5,286,800 11.30%
18 H 4,773,900 20.49 4.29 4.26 45,462,200 10.50%
19 ICHI 436,100 5.30 12.15 12.10 4,249,000 10.26%
20 DELTA 2,846,600 317.93 111.69 110.00 29,309,600 9.69%
Top Short Sales By Value
As of 06-n.N.-25 -1wW -22W -1mMm
Yu sunar  yami s1mwan sunar  yami smwan suner  yami s1awan sunar  yami s1ewan
(1) (fruun) (un) (1) (Fuun) (un) (1) (Fruun) (un) (1) (fruun) (un)
1 DELTA 2,846,600 317.93 111.69 10,360,800 1,231.41 118.85 18,735,100 2,373.97 126.71 46,235,800 6,393.22 138.27
2 KBANK 791,100 127.53 161.21 7,072,800 1,129.21 159.66 8,524,300 1,361.31 159.70 16,854,900 2,693.94 159.83
3 CPALL 2,273,900 110.15 48.44 17,684,000 912.02 51.57 22,344,600 1,174.05 52.54 35,662,200 1,917.02 53.75
4 AOT 1,776,400 99.56 56.05 11,299,700 630.30 55.78 26,379,300 1,473.74 55.87 54,584,300 3,096.38 56.73
5 TRUE 6,018,800 71.48 11.88 18,478,100 217.58 11.78 28,873,700 340.18 11.78 73,445,800 841.94 11.46
6 WHA 13,810,000 61.65 4.46 37,890,900 176.76 4.67 51,187,100 24211 4.73 95,996,200 469.58 4.89
7 PTTEP 409,200 51.53 125.93 2,372,300 299.23 126.13 3,902,900 487.31 124.86 7,415,600 930.55 125.49
8 MINT 1,964,400 49.00 24.95 5,284,500 131.10 24.81 9,875,100 239.00 24.20 24,436,100 589.09 24.11
9 ScCC 326,500 48.19 147.60 1,811,500 270.72 149.44 2,883,500 435.36 150.98 4,110,100 626.20 152.36
10 BDMS 2,061,900 46.43 22.52 7,655,700 176.47 23.05 12,016,200 280.39 23.33 26,892,800 634.35 23.59
11 KTB 1,875,500 44.62 23.79 9,699,100 225.32 23.23 14,962,000 346.76 23.18 34,269,200 775.54 22.63
12 ADVANC 160,100 4447 277.75 765,600 214.96 280.77 1,350,700 383.66 284.05 3,144,900 891.69 283.54
13 BH 246,400 42.84 173.88 1,159,800 204.17 176.04 3,083,600 548.16 177.77 5,633,700 1,036.97 184.07
14 CBG 578,600 41.77 72.20 2,492,600 179.69 72.09 5,065,300 368.34 72.72 7,856,400 579.40 73.75
15 CPF 1,908,200 39.14 20.51 7,249,900 153.36 21.15 8,674,500 185.62 21.40 14,263,600 309.63 21.71
16 OR 3,356,400 37.07 11.04 10,046,200 113.25 11.27 23,202,500 267.14 11.51 45,937,200 536.05 11.67
17 OSP 2,331,100 35.52 15.24 10,624,000 167.55 15.77 20,029,700 338.18 16.88 26,447,300 473.11 17.89
18 PTTGC 1,765,500 35.25 19.96 7,967,900 162.74 20.42 11,846,800 247.99 20.93 37,157,400 803.20 21.62
19 CCET 4,481,400 33.75 7.53 16,605,200 126.00 7.59 39,339,200 308.46 7.84 62,468,500 512.72 8.21
20 COM7 1,305,700 29.09 22.28 3,099,800 68.95 22.24 3,824,100 85.72 22.42 10,744,000 248.23 23.10

Sources : SET, TISCO Research
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Insider Transactions

uyysrervIun TS uuLa9AT inusnelazdaandazaarouni 153175 (88121 59)
Aausin Aapusnns Uszinnuannswe’ Fumingsnssu U (KIE) 51A1 (U1v) 1A (Un) £550554
ACC-W2 U §AU @31aA TushAyuansdnaviazdaiu 5/2/2568 5,000,000 0.66 3,300,000 ﬂa
MGI UWAN LwienT FuIgnd wuanaley 5/2/2568 5,000 10.20 51,000 dia
SCGP wE F2ey LRFeuAAgWaI BRG] 5/2/2568 10,000 15.40 154,000 2
SUPER e @SN ey Wusniley 5/2/2568 1,500,000 0.20 300,000 dfa
TPIPL U asAu W@ Iniad wuslay 5/2/2568 1,900,000 9.88 18,772,000 da
MGI UWAN gwenT Fuignd uanlay 6/2/2568 5,000 10.00 50,000 el
Sources : SEC, TISCO Research
Analyst meeting schedule
Date Time Company Venue
14-Feb-25 11:00 ITC Physical
18-Feb-25 9:00 TU Physical
19-Feb-25 14:00 BTS Physical
19-Feb-25 14:00 BTSGIF Physical
20-Feb-25 10:00 TASCO Virtual Meeting
25-Feb-25 KCE Virtual Meeting
26-Feb-25 14:00 BTG Virtual Meeting
26-Feb-25 14:00 CBG 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 11:00 NEO Virtual Meeting
4-Mar-25 14:00 TVO Virtual Meeting
7-Mar-25 10:00 AURA Virtual Meeting
Equities Calendar
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 11 12 13 14
IRC- XD @ 0.868 Bt. RAM - XD @ 0.05 Bt. Makha Bucha Day DIF - XD @ 0.2222 Bt.
EE-W1-XE1:1.4825 @ 1.00 Bt.
POPF - XD @ 0.1993 Bt.
POPF - XN @ 0.0907 Bt.
17 18 19 20 21
CPNCG - XD @ 0.2271(Bt. 3BBIF - XN @ 0.16 Bt. GULF-XD @ 1.01 Bt.
CPNCG - XN @ 0.039 Bt. INTUCH - XD @ 6.54 Bt.
OKJ-XD @ 0.16 Bt.
24 25 26 27 28
PTTEP - XD @ 5.125 Bt. KSL-XD @ 0.05 Bt.
PICO - XD @ 0.10 Bt.

WG ©

XR : ffandnviwd Lildfudngaaniuaanimi, XT : gandnvsndhiladvaiulunaavdvidariusiuuiitaudngle, xw : gdandavindbiladnssulusdnuaadniviavdandnning, NL: aaananvinduindud,

NS : Sugaviuinvuishdana, sp : vimdang, DEL : Wuanmnsfundaniudaansdou

Source : TISCO Research, SET
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G s g P R VRV 4 . Ao s s Lo oca .4 o 4
Tauatuitbidaindudniauaniaddmulidaniauavdnnineg LLaxnmmﬂuLﬂumsLawwnwgﬂiziuﬂutmuﬂﬂaﬁmm'ua\muumwmuu Abinldweunsymedamnarunialaanvaule,
AxiAlidasiuAnsandamale 1 Adadulasesevdalunaainmsldidlamwianonuaiui msirlideiaya unanu uniessd uaznsmavnaievaedilnagaglusnasuaiuil
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Date Indicator Unit  Period Consensus Actual Previous Revised
2025 Feb

Mon 3 7:30 Japan Jibun Bank PMI Mfg Index JanF - 48.7 48.8 -

8:45 China Caixin PMI Manufacturing Index Jan 50.6 50.1 50.5 -

14:30 Thailand Business Sentiment Index Index Jan - 48.5 48.4 -

15:15  Spain HCOB Spain Manufacturing PMI Index Jan 53.5 50.9 53.3 -

15:45  ltaly HCOB Italy Manufacturing PMI Index Jan 46.9 46.3 46.2 -

15:50 France HCOB France Manufacturing PMI Index JanF 45.3 45 45.3 -

15:55 Germany HCOB Germany Manufacturing PMI Index JanF 44.1 45 44.1 -

16:00 Eurozone HCOB Eurozone Manufacturing PMI Index JanF 46.1 46.6 46.1 -

16:30 UK S&P Global UK Manufacturing PMI Index JanF 48.2 48.3 48.2 -

17:00 Eurozone CPI % YoY Jan P 2.4% 2.5% 2.4% -

17:00 CPI % MoM  JanP -0.4% -0.3% 0.4% -

17:00 Core CPI % YoY JanP 2.6% 2.7% 2.7% -

21:45 US S&P Global Manufacturing PMI Index JanF 50.1 51.2 50.1 -

22:00 Construction Spending % MoM Dec 0.2% 0.5% 0.0% 0.2%

22:00 ISM Manufacturing Index Jan 50 50.9 49.3 49.2

Tue 4 22:00 US JOLTS Job Openings Thousands Dec 8000k 7600k 8098k 8156k

22:00 Durable Goods Orders % Dec F -2.2% -2.2% -2.2% -

Wed 5 7:30 Japan Jibun Bank PMI Composite Index JanF - 51.1 51.1 -

7:30 Jibun Bank PMI Services Index JanF - 53 52.7 -

8:45 China Caixin PMI Composite Index Jan - 51.1 51.4 -

8:45 Caixin PMI Services Index Jan 52.4 51 52.2 -

14:45  France Industrial Production % MoM Dec -0.2% -0.4% 0.2% 0.1%

14:45 Industrial Production % YoY Dec -1.2% -1.7% -1.1% -

15:15 Spain HCOB Spain Composite PMI Index Jan 55.9 54 56.8 -

15:15 HCOB Spain Services PMI Index Jan 56.8 54.9 57.3 -

15:45  ltaly HCOB Italy Services PMI Index Jan 50.4 50.4 50.7 -

15:45 HCOB Italy Composite PMI Index Jan 49.7 49.7 49.7 -

15:50 France HCOB France Service PMI Index JanF 48.9 48.2 48.9 -

15:50 HCOB France Composite PMI Index JanF 48.3 47.6 48.3 -

15:55 Germany HCOB Germany Services PMI Index JanF 52.5 52.5 52.5 -

15:55 HCOB Germany Composite PMI Index JanF 50.1 50.5 50.1 -

16:00 Eurozone HCOB Eurozone Composite PMI Index JanF 50.2 50.2 50.2 -

16:00 HCOB Eurozone Services PMI Index JanF 51.4 51.3 51.4 -

16:30 UK S&P Global UK Services PMI Index JanF 51.2 50.8 51.2 -

16:30 S&P Global UK Composite PMI Index JanF 50.9 50.6 50.9 -

17:00 Eurozone PPI % MoM Dec 0.5% 0.4% 1.6% 1.7%

17:00 PPI % YoY Dec -0.1% 0.0% -1.2% -

19:00 US MBA Mortgage Applications % Jan-31 - 2.2% -2.0% -

20:15 ADP Employment Change Persons Jan 150k 183k 122k 176k

20:30 Trade Balance uUsD, bn Dec -$96.8b -$98.4b -$78.2b -$78.9b

21:45 S&P Global Services PMI Index JanF 52.9 52.9 52.8 -

21:45 S&P Global Composite PMI Index JanF 52.5 52.7 52.4 -

22:00 ISM Services Index Index Jan 54 52.8 54.1 54

Thu 6 10:30 Thailand  CPI % YoY Jan 1.3% 1.3% 1.2% -

10:30 CPI % MoM Jan 0.1% 0.1% -0.2% -

10:30 Core CPI % YoY Jan 0.8% 0.8% 0.8% --

14:00 Germany Factory Orders % MoM Dec 2.0% 6.9% -5.4% -5.2%

17:00 Eurozone Retail Sales % YoY Dec 1.9% 1.9% 1.2% 1.6%

19:00 UK Bank of England Bank Rate % Feb-06 4.5% 4.5% 4.8% --

20:30 US Initial Jobless Claims Persons Feb-01 213k 219k 207k 208k

20:30 Continuing Claims Persons Jan-25 1870k 1886k 1858k 1850k

Fri 7 14:00 Germany Industrial Production % MoM Dec -0.7% - 1.5% -

14:00 Industrial Production % YoY Dec -2.1% - -2.8% -

14:00 Exports % MoM Dec -0.5% - 2.1% -

15:00 Spain Industrial Output % YoY Dec - - -3.4% -

20:30 US Change in Nonfarm Payrolls Persons Jan 175k - 256k -

20:30 Unemployment Rate % Jan 4.1% - 4.1% -

20:30 Underemployment Rate % Jan - - 7.5% -

22:00 U. of Mich. Sentiment Index Feb P 71.8 - 71.1 -

22:00 Wholesale Inventories % MoM  DecF -0.5% - -0.5% -

China Foreign Reserves uUsD, bn Jan $3192.00b -- $3202.36b -
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48/8 p1AsAalimIIes o 4 0.8 nanie wAU1esh \aafl 27574, 9% 2 n.d1alien a.1ded
N99LMWY 10500 a.18aslnal 50300

Insfnyi 0-2633-6000 na 5 IN5815 0-2633-6490, 0-2633-6660 Insinyi 0-5322-4722 Tnsans 0-5322-4711

duneuEIuAsUgy FUNIIUFIIUATTIYHN

386, 388 Wy 8 n.ingsINuN A.NszUszln 8.1lag 1936/3 lawa a.finsnw a.lwilas o.18a
3.wAUFN 73000 2.4A3317811 30000

InsAns 0-3414-2000 nsdns 0-3425-1676 InsAns 0-4425-7752 Insans 0-4425-3752

dinsuaangassil

227/1 #08gRAIRWL 3 0.9A0WL A.ANINLA 8.1589
1.9A51% 41000

Insény 0-4224-6888 Insans 0-4224-5793

Score Range Level Description

90 - 100 5 LA

80 - 89 4 fixnn

70 - 79 3 Bl

60 - 69 2 fwald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2024 <50 n.a. n.a.

N/R Tadsngluseen

Anti-Corruption Progress Indicator :

fagavdunfidrsialassnsuminiaufuRzasnimangulnelunssiesaugadn (Thai CAC) FasaanANduaSHANITWNTINNITUSEN NG
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LVWI’]WINHQﬁNW

USUNSUsaIAmeedn fusunuadeagnialatsAungnane Bribery Act wianguanaduriiuasfsnuilnuiun
uisiassuingaunisldfinunaasuidndasludslssinanie lngnisguasonaiinsaungaiis n1siinue

wleve wnUfuR waznsnsnesauldinsufiBaawlevie, uwdfuinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinufifizasnmendulnelunisdasiugada (Thai CAC) zavssanduaSuaatunssunisusuning (doya m Tuil 28 naAx
2567)

Wiasanuadisandananisusziinaonarnfwdesuadisanionanisusafin o wiusingluaadisiandananisussfinyiiun  Aows  wad5Iarsananis
Usziiindeenalfenudaslinenasinanann nialadeyafifiardasinisiufeuwudas ok uSennannswd fdld JlaBudn nsasau niesusesmngnsas
ASUTIWIBIHA NAF15I nIanani1sUssfinasnausegeln

ESG Rating
o oo d o v o A . o o v W o o e & @ o o edda o o oy o v @
A4t 13 Inewmisd n3a Thaipat ESG Index TAALABNNANTIINEIINNGNAANNINEY ESG100 Fofunannsndifnsaniunnulanauwsuiuwinson dan uas

o

535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswg annssnswnulaesatiulnewml

dad

doya unANH UndATsiLaznIsIAne  SamansuaRsasARfiunmaefiusngegluenuatiuiivniuuniiug e sundeiayaiiangadilasuanuas Rasaudanfinin
widafie wivoitlaionaiusaseagndas Anadaysel whsasdayadingn  anafuiuandllunensaduildinnnnisinsanlaemansaauazsaursuuda  uazaa
wisnulasldlaglaisrdosudsdaminudoduls  Menwatuiilifeinfuiianensodfuliionsamendnninduasdnrndmiumsiamzifiaustlomiuiyanatifedasiu
v flminlwsunsnedasaau wielaensiula falilidassuiindernmienelny Aisiulnsnsmiafunannnisldiftaniniasenwatull mailudsdaya
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