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! Key Indices ! Corporate Events
Prev Close 1D % 1W % M % YTD % Venue Begin Close

DJIA 491419 (0.1) (0.0) 8.8 22

S&P 500 7138.8 (0.5) 11 12.1 4.3 Meeting with Mr. Ibrahim "Ben" Suffian from Merdeka Center Malaysia 07 May 07 May
FTSE 100 10332.8 0.1 (1.6) 3.7 4.0 for Opinion Research

AS30 8935.0 (0.6) (2.6) 2.6 (0.9) - - -

CSI 300 4758.2 (0.3) (0.2) 57 28 Analyst Marketing on Greater China Al Sector Singapore 12 May 12 May
FSSTI 4887.7 (0.1) (2.5) (0.2) 5.2 : : :

HSCE| 8644.8 (1.3) (3.3) 23 (3.0) Analyst Marketing by Johnny Yum on Greater China Al Sector Malaysia 13 May 15 May
HSI 25679.8 (0.9) (3.0) 29 0.2

JCI 7072.4 (0.5) (6.4) (0.3) (18.2) '

KLCI 1729.6 0.7 0.8 1.0 29

o pane o 00 o2t Corporate and Macro Calendar

Nikkei 225 59917.5 (1.0) 1.0 12.3 19.0 Economic Indicator/Event Country/Region Date
SET 1480.2 0.1 (0.2) 23 175 BoT Benchmark Interest Rate Thailand 29 Apr
TWSE 39521.7 (0.2) 5.1 19.4 36.5

BDI 2677.0 04 14 318 426

CPO (RM/mt) 4469.5 0.0 (0.4) (1.4) 13.6

Brent Crude (US$/bbl) 111.3 2.8 13.0 (1.2) 82.8

Source: Bloomberg
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! Top Stories

Company Results | Delta Electronics (Thailand) (DELTA TB/HOLD/Bt310.00/Target: Bt320.00)

DELTA's 1Q26 net profit of Bt9.08b (+65% yoy, +25% qoq) exceeded our and Bloomberg estimates by 20% and 18%
respectively. We are positive on the higher sales growth guidance, but slightly negative on the cost side as higher raw
material prices will take effect starting in 2Q26-2H26. Maintain HOLD with a higher target price of Bt320.00, reflecting
revised-up sales in 2026-28, but near-term operating margin expansion is likely to slow in 2Q-4Q26 compared with the jump
from 4Q25 to 1Q26.

Company Update | Bangkok Bank (BBL TB/BUY/Bt160.50/Target: Bt195.00)

We came away from BBL'’s analyst meeting with a neutral view. Management reiterated the 2026 financial targets. BBL set
a special provision in 1Q26 as it foresees potential risks and impact from the Middle East tensions. However, BBL indicated
that credit costs may reach 1% in 2026 if the war concludes by 2Q26. Maintain BUY with an unchanged target price of
Bt195.00. BBL is our top pick in the banking sector.

Company Update | Berli Jucker (BJC TB/HOLD/Bt14.5/Target: Bt15.50)

BJC’s 1Q26 net profit is expected to drop 1% yoy. Excluding one-off items, core profit is projected to drop 13% yoy. The
outlook for the rest of the year appears weaker than our expectations. The key pressures are a weak modern retail
performance and a softer gross margin outlook for non-retail businesses. Downgrade to HOLD with a target price of Bt15.50
(previous: Bt18.00).

Company Update | Minor International (MINT TB/BUY/Bt21.60/Target: Bt38.00)

MINT is expected to deliver a solid core profit of Bt127m for 1Q26 (from Bt50m in 1Q25), supported by strong hotel RevPar
(+10% yoy), particularly in Thailand, the Maldives, and Europe. However, margins will soften yoy due to cost pressures and
contract adjustments. The outlook for 2Q26 is mixed, with softer Thailand/Maldives demand but resilient Europe
performance. Deleveraging hinges on a planned REIT, targeting net IBD/E of ~0.75x by end-26. Despite near-term
pressures, maintain BUY with a target price of Bt38.00 on strong Europe exposure and its asset-light strategy.

! What’s Inside

Company Results | Home Product Center (HMPRO TB/BUY/Bt6.05/Target: Bt9.00)
Results were in line across all line items. 1Q26 earnings came in at Bt1.4b, down 18% yoy, in line with our expectations

and 3% below market expectations. HomePro’'s SSSG in Apr 26 increased by 2-3% yoy, while Mega Home’s SSSG grew
by 5-6% yoy. We continue to expect 2Q26 earnings to grow yoy. Maintain BUY with a target price of Bt9.00.)
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Company Update | Amata Corporation (AMATA TB/BUY/Bt20.20/Target: Bt25.00)

We expect AMATA to post a 1Q26 core profit of Bt891m (+7% yoy, -15% qoq). Revenue is estimated at Bt3.8b, up 15% yoy
driven by higher land transfers and better land prices from AMATA City Chonburi. Management reiterated that land presales
target is achievable as around 1,000 rai is under discussion. Share of profit could drop by 30% yoy from the impact of higher
energy prices. We resume coverage on AMATA with a BUY and target price of Bt25.00.

Company Update | Plan B Media (PLANB TB/BUY/Bt4.54/Target: Bt6.00)

PLANB is expected to report a 1Q26 net profit of Bt200m (+4.1% yoy, -43.1% qoq). PLANB’s 1Q26 earnings are
projected to be the lowest of the year due to seasonality. We expect earnings to increase qoq, driven by the seasonal
recovery in advertising spending and positive momentum of boxing business. While the market remains cautious amid
macro headwinds, we view PLANB as the most resilient player in the sector. Maintain BUY with a target price of Bt6.00.

Company Update | SCG Packaging (SCGP/BUY/Bt24.30/Target: Bt31.00)

SCGP reported 1Q26 net profit growth both qoq and yoy, exceeding our and consensus expectations. The strong
performance was mainly driven by a robust recovery in Fajar, supported by higher selling prices as well as declines in raw
material and fuel costs. 2Q26 earnings are expected to remain solid, while geopolitical risks may start to weigh on
performance in 2H26. Although management believes the impact on sales will be limited, the situation warrants close
monitoring. Maintain BUY. Target price: Bt31.00.

Company Update | Thaifoods Group (TFG TB/BUY/Bt9.00/Target: Bt10.50)

We expect TFG to report core earnings of Bt1,898m (-8.4% yoy, +49.1% qoq). The qog improvement is expected to be
driven by a strong recovery in the Vietnamese business and continued low raw material costs. TFG’s 2Q26 earnings are
expected to rise qoq. We have raised our 2026-27 forecasts, driven by improving profitability and positive retail
development. Maintain BUY with a higher target price of Bt10.50.
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Delta Electronics (Thailand) HOLD (Maintained)
(DELTA TB) Share Price Bt310.00
) : ) . Target Price Bt320.00
1Q26: Earnings Hit A New Record High; Positive On Sales  jpgige 3.09,
Guidance, Slight Cost Headwinds . :
) o Previous TP Bt280.00
Highlights
e DELTA reported 1Q26 net profit of Bt9.08b (+65% yoy, +25% qoq), exceeding Analyst(s)
our and Bloomberg estimates by 20% and 18%, respectively. Kitpon Praipaisarnkit
e We are positive on higher sales growth guidance, but slightly negative on the kitpon@uobkayhian.co.th
cost side as higher raw material prices will take effect starting in 2Q26-2H26. +662 659 8154
e Maintain HOLD with a higher target price of Bt320.00, reflecting revised-up Assistant Analyst(s)
sales in 2026-28, but near-term operating margin expansion is likely to slow Sirithat Prasertwuti

in 2Q-4Q26 compared with the jump from 4Q25 to 1Q26.
1Q26 Results

Year to 31 Dec (Btm) 1Q26 1Q25 4Q25 yoy% goq%
Revenue 61,387 42,736 57,714 43.6% 6.4%  Stock Data
Gross profit 19,466 10,927 16,485 78.1% 18.1% GICS sector Information Technology
Operating profit 9,691 5,700 8,024 70.0% 20.8% Bloomberg ticker: DELTATB
Opering EBITOA 205 7en g seek loa SISl 124738
perating , , \ .6% 1% .
Core profit 8,837 4,985 7,061 77.2% 25y, Marketcap (BSm): 3,866,883.0
Net profit 9,081 5,488 7,256 65.4% 2520  Marketcap (USSm): 18,9152
EPS 0.73 0.44 0.58 65.4% 25.204 3-mth avg daily t'over (US$m): 137.7
Financial ratio ppts ppts : <
Gross profit margin (%) 317 256 286 31 61  Price Performance (%)
EBITDA margin (%) 196 17 179 16 L9 5p.week highllow Bt317.0/Bt88.0
Operating margin (%) 15.8 133 13.9 19 24
SG&A Exp./ Sales (%) 12.8 9.2 11.9 0.9 36  lmth 3mth 6mth Lyr YTD
Net profit margin (%) 14.8 12.8 12.6 2.2 2.0 123 48.3 39.0 2724 79.2
Source: DELTA Electronics (Thailand), Bloomberg, UOB Kay Hian
. Major Shareholders %
AnaIyS|s DELTA ELECTRONICS INT'L (SINGAPORE) 1285
: : Py PTE. LTD. :
e Earnings hita new record hlgh,drlvo._en by AI. led data centre demand and DELTA INTERNATIONAL HOLDING LIMITED
strong product mix. DELTA Electronics (Thailand) (DELTA) reported 1Q26 g, 1418
net_ profit of Bt9.08b (+65% yoy, +25_% goq), exceedin_g our and Bloomberg ¢y (NOMINEES) LIMITED-CBHK-PBGSG- 13.86
estimates by 20% and 18%, respectively. Sales came in at Bt61.34b (+44%  RESTRICTED SHARES :

yoy, +6% qoq), above our and Bloomberg estimates by 4-5%, driven by ]
continued order expansion and data centre-related product demand Balance Sheet Metrics

especially the power electronic segment. Despite higher operating expenses  Fy26 NAv/Share (Bt) 102
(SG&A, royalty fees and R&D expenses) of 15.9% in 1Q26 from 14.1% in  y6 net Debtishare (81) 2.0)
2025, operating margin remained in expansion phase.

e Surprising 1Q26 earnings came from higher operating margin. The Price Chart
earnings surprise in 1Q26 was driven by gross margin expansion of 3ppt qoq

to 31.7% in 1Q26 (vs 25.6% in 1Q25 and 28.6% in 4Q25), supported by a
more favourable product mix and the use of proprietary, cutting-edge 300 | 360
Germany-designed power supply technology, which contributed roughly 2% 250 | 310
to gross margin. 200 | 260
. . 210

Key Financials 150 i~

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F 100 4 1o

Net turnover 164,732.7 198,153.4 287,034.9 381,337.2 489,306.9

EBITDA 24,598.2 34,520.1 56,029.8 74,710.4 96,601.7 x 60

Operating profit 17,859.9 26,325.9 45,925.6 62,158.0 81,224.9 100 | Volume (m)

Net profit (rep./act.) 18,938.6 24,8143 42,305.2 56,357.8 72,705.8 50

Net profit (ad].) 17,979.7 22,963.9 40,587.2 55,097.8 71,571.8 o

EPS 14 18 32 44 57 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

PE (x) 215.1 168.4 95.3 70.2 54.0 Source: Bloomberg

P/B (x) 48.4 40.0 30.2 233 183

EV/EBITDA (x) 94.8 67.4 41.4 31.0 23.9 Company Description

Dividend yield (%) 0.2 0.2 0.4 0.6 0.8

Net margin (%) 115 125 14.7 14.8 14.9 Delta Electronics (Thailand) is an electronics exporter,

Net debt to equity(%) (17.0) (18.9) (19.6) (18.3) (16.6) manufacturer of power supplies and electronic components i.e.

Consensus net profit n.a n.a 33,124.1 42,500.0 53,343.4 DC fan, EMI filters and solenoids.

UOBKH/Consensus (x) n.a na 1.2 13 1.3

Source: DELTA Electronics (Thailand), Bloomberg, UOB Kay Hian Revenue Breakdown (2023-28)
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« Positive tone after the meeting due to higher sales guidance but slightly " . . l .
negative tone on cost side. Management revised up its sales growth e e 18
guidance to 25-30% (vs 20% previously) in 2026, reflecting stronger-than- ¢, 28 72 I

expected order visibility for 2Q-3Q26. However, we believe the guidance is %
too conservative, as a slight qoq increase can result in a 45% yoy growth in z

2026.

e Looking ahead, we are positive on 2Q26 sales growth qoq of 15-20%, " e aes s o e oo
although growth may moderate in 3Q26 due to a higher base in 2Q26. Overall, #Power Elciorics = Mobiity (£1)
we expect operating margin expansion qoq in 2Q-4Q26 to be more stable at =Others

-0.1% to 0.6%, compared with the 2ppt jump in 4Q25-1Q26, due to gradually  Source: Bloomberg

higher royalty fees from Delta Electronics (7% in 2026 vs previous guidance

of 5-6%), slightly higher R&D, tariff upfront payment, and an additional 1%  Rule of 40tROA (%) and ROE (%)
COGS pressure from raw materials starting 2Q-2H26. However, operating "
margin should continue to expand annually. 60%

e Liquid cooling expected to contribute mid-single digit percentage to oh
sales in 2026. Following the ramp-up of mass production in Mar 26, liquid
cooling contributed less 1% of sales in 1Q26 but is expected to rise to low % 5

40%

30%

single-digit levels in 2026 (from 2H26 ramp-up) and mid-single digit by 2027, 2% W T o o
supported by underlying market growth. We estimate contributions of 1 0 "% 1w 1%

6%/9%/12% in 2026-28. Meanwhile, the temporary tariff reduction (19% to 0%

10% for 150 days until July) and freight cost impact remain limited. Accounts 2022 2023 2024 2025 2026F  2027F 2026

—e—Rule of 40 (Revenue growth+ EBITDA margin) —e—~ROA —+—ROE

receivable is well managed, while higher inventories mainly reflect stocking to
support 3-6 months of order visibility, alongside minor raw material ~ Seuce: Bloomberg

constraints. Sales Seasonality (2015-26)
Valuation/Recommendation =

e We maintain HOLD with a higher target price of Bt320.00 (from Bt280.00).
Our target price is based on 95x 2026F PE, implying near +3.0SD above its
five-year mean (from +2.5SD). Although we revised up earnings in 2026-28
by 30-40%, we de-rate the multiple and assign a 30% premium (from 45%)
compared with the average PE of 73x over 2021-24 due to raw material
concerns in the medium term (2026). The premium valuation reflected: a) a
structural shift toward higher-margin data centre products and liquid cooling
ramp-up in 2H26; b) a higher gross margin, which is expected to remain at
33% in 2026-28 (vs 23% in 2021-24) and operating margin of 16% (vs 11% in
2021-25); and c) a significantly lower free float compared with DELTA Taiwan.

2026F 23% 25% 25% 27%
Source: Bloomberg

Earnings Revision (2026-28)

Earnings Revision/Risk T
e We revised up net profit by 30-40% in 2026-28, reflecting a higher sales g™ v 20 (o e (e e
assumption and higher gross margins from the cutting-edge Germany  oivimesmon  saom 27 ez a0 ever  ors
technology. This earnings revision is in line with 2Q26 sales growth guidance.  tepon dsy e om0 Tian 420
. Core £PS S5 oo s a0 sm o
Share Prlce CataIySt Z:rossmargin 326" pp’34 3317 PP'31 3347 pm28
» Stronger-than-expect operating margin and sales. Spesionaan 07 35 1wsr 17 s 13
EBIT margin 16.0 7 22 16.3 "7 17 16.6 7 15
H = EBITDA margin 1957 1.9 196" 11 1977 0.6
EnvironmentSocial[Governance (ESG) Updates T LA T LA AR I
Environmental Source: Bloomberg
e DELTA reduced the electricity consumption intensity (EI) by 20% in 2025 Five-Year Forward PE Band
(compared with the base year 2020) and has also set a target to increase the oE DELTA
proportion of renewable energy use to 100% by 2030. 120
- 100
Social i | asuevsnses
e DELTA is committed to conducting business according to its Corporate Social . e x
Responsibility Policy, covering governance, regulatory compliance and w© Stder 37.10x
environmental matters. " 25tdev 22.48¢
Governance _
. . . . Lo RRSNNANYRARRIIIILLRLR
e DELTA has achieved its board diversity target by appointing three female 3538333535385 33383583:3¢8

directors, representing 30% of total board members as of 2024, reinforcing
board independence and expertise.

Source: Bloomberg
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 198,153 287,035 381,337 489,307 Fixed assets 46,840 57,200 68,144 79,486
EBITDA 34,520 56,030 74,710 96,602 Other LT assets 3,218 3,652 4,508 5,192
Deprec. & amort. 8,194 10,104 12,552 15,377 Cash/ST investment 20,288 27,574 32,908 37,644
EBIT 26,326 45,926 62,158 81,225 Other current assets 83,786 122,346 163,501 213,859
Total other non-operating income 2,370 2,983 3,092 3,034 Total assets 154,131 210,772 269,062 336,182
Associate contributions 1 1 0 0 ST debt 926 1,039 1,039 1,039
Net interest income/(expense) 189 282 282 282 Other current liabilities 51,343 75,639 94,971 115,812
Pre-tax profit 28,887 49,192 65,532 84,542 LT debt 1,037 1,405 1,405 1,405
Tax (4,073) (6,887) (9,175) (11,836) Other LT liabilities 4,098 4,802 5,513 6,153
Minorities 0 0 0 0 Shareholders' equity 96,727 127,887 166,133 211,772
Net profit 24,814 42,305 56,358 72,706 Minority interest 0 0 0 0
Net profit (adj.) 22,964 40,587 55,098 71,572 Total liabilities & equity 154,131 210,772 269,062 336,182
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 29,682 43,455 52,686 64,801 Profitability

Pre-tax profit 28,887 49,192 65,532 84,542 EBITDA margin 174 19.5 19.6 19.7
Tax (4,073) (6,887) (9,175) (11,836) Pre-tax margin 14.6 17.1 17.2 17.3
Deprec. & amort. 8,194 10,104 12,552 15,377 Net margin 12.5 14.7 14.8 14.9
Working capital changes (8,565) (14,196) (21,625) (29,778) Growth

Non-cash items 0 0 0 0 Net profit (adj.) 21.7 76.7 35.8 29.9
Other operating cashflows 5,239 5,242 5,401 6,496 Leverage

Investing (16,132) (20,096) (23,583) (26,684) Debt to total capital 2.0 19 15 1.2
Capex (growth) (14,957) (20,366) (23,437) (26,640) Debt to equity 2.0 19 15 12
Investments (1,277) (167) (458) (458) Net debt/(cash) to equity (18.9) (19.6) (18.3) (16.6)
Others 3 437 313 414

Financing (5,956) (10,664) (18,111) (27,067)

Dividend payments (5,738) (11,146) (18,111) (27,067)

Issue of shares 0 0 0 0

Proceeds from borrowings (126) 481 0 0

Others/interest paid (93) 0 0 0

Net cash inflow (outflow) 7,594 12,695 10,992 11,050

Beginning cash & cash 15,701 20,288 27,574 32,908

equivalent

Ending cash & cash equivalent 23,295 32,983 38,566 43,958
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BUY (Maintained)

Bangkok Bank (BBL TB)

Share Price Bt160.50
Maintain 2026 Financial Year Targets Target Price Bt195.00
. . Upside 21.5%
Highlights g :
e Neutral tone during the analyst meeting.
Analyst(s)

e NIM is expected to bottom in 2Q26.

e Maintain BUY with an unchanged target price of Bt195.00. Thanawat Thangchadakorn

thanawat@uobkayhian.co.th
. (662) 090 3360
Analysis

¢ Neutral tone during analyst meeting. We attended Bangkok Bank’s (BBL)

Stock Data

analyst meeting on 28 Apr 26 and came away with a neutral view.
Management reiterated the 2026 financial targets.

GICS sector

Consumer Staples

Bloomberg ticker: BBLTB
e Maintain GDP forecast for 2026. BBL maintains its 2026 GDP forecast of  Sharesissued (m): 1,908.8
1.5-2.0%, but believes GDP should come in at the lower bound of this range.  Market cap (Btm): 306,369.3
BBL foresees the impact from the Middle East tensions should be better than  Market cap (US$my): 9,481.3
expected. BBL will wait for further updates in 2H26 before it revises its 2026  3-mth avg daily tover (US$m): 66.0
GDP forecasts. ) ) . Price Performance (%)
° BBL expe_ct to ach_leve _|ts 2026 credit cost target of 1%. Management 52-week highflow Bt1775/Bt136.5
reiterated its 2026 financial targets. The bank also stated that it had set a
. .. . . . . . 1mth 3mth 6mth 1yr YTD
special provision in 1Q26 as it foresees potential risks and impact from the @2) 03) iy 184 53)
Middle East tensions. We expect credit cost to exceed its 2026 target of 1%. ' ' ' ' '
However, BBL guided for credit cost to reach 1% in 2026 if the war ends  Major Shareholders %
sooner within 2Q26. Thai NVDR 23.44
¢ NIM bottoming soon. BBL believes that NIM should bottom in 2Q26. In  City Realty 4.70
addition, we should see a continuous improvement in the cost of funds. Based  The Social Security Office 4.00
on the assumption that the policy rate is maintained throughout 2026, NIM
should exceed expectations starting in 2Q26. Balance Sheet Metrics
« High demand for loans to persist. At the start of 2026, management had Y26 NAV/Share (BY) 309.5
expected strong full-year loan growth. Exports were reported to be strong,  FY26 CARTier 1 (%) 182
increasing 18% yoy in Mar 26. Despite the Middle East tensions, management Price Chart

continues to see resilient loan demand, especially for large corporate loans.
Hence, it remains confident in achieving its loan growth target of 2-3% in
2026.

e Permata remains resilient. For Permata in Indonesia, its loan portfolio
contracted 1.4% qoqg and 2.8% yoy in 1Q26. Meanwhile, the loan-to-deposit
ratio (LDR) was reported at 87.1%. NPL increased slightly to 2.2% due to the
loan contraction, while coverage ratio remained high at above 300%. NIM
dropped to 3.9% in 1Q26 from 4.0% in 4Q25. Net profit grew 16.6% yoy in
1Q26 from investment; however, net interest income softened due to the lower
rate. The common equity tier (CET) 1 ratio was 25.9%.

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F

(Ilcy)

190

180 -

170 4

160 -

150 o

140 4

Volume (m)

o
Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

Net interest income 133,899.6 123,629.7 114,000.2 125,584.9 127,103.7 Source: Bloomberg

Non-Interest Income 41,928.4 54,870.0 41,9453 41,4474 43,382.1 o

Net profit (rep./act.) 452112 46,0065 431742 44,828.2 472620 Company Description

Net profit (adj.) 45,2112 46,006.5 43.174.2 44,828.2 47,262.0 The third’s largest commercial bank in Thailand in term of market
EES(X()Bt) 231 23(1) 252 23? 223 capitalisation. The bank has a strong focus on corporate lending,
PIB (%) 06 06 05 05 05 which accounts for 41% of its loan book.

Dividend yield (%) 5.6 6.0 6.0 6.2 6.3

Net int margin (%) 3.0 2.8 25 2.8 2.7

Cost/income Ratio (%) 48.0 484 477 48.2 48.2

Loan loss cover (%) 334.3 324.1 320.0 315.0 312.0

Consensus net profit na n.a 41,539.4 43,292.0 46,033.0

UOBKH/Consensus (x) na n.a 1.0 1.0 1.0

Source: Bangkok Bank, Bloomberg, UOB Kay Hian
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¢ 1Q26 results recap. BBL posted a 1Q26 net profit of Bt11b, down 13% yoy
but up 42% qoq. The results beat our and consensus forecasts by 9% and
10% respectively due to an increase in non-interest income (non-Il) and a qoq
reduction in opex. The bank’s net interest income (NII) declined 12% yoy and
4% qoq in 1Q26. NIM fell from 2.59% in 4Q25 to 2.49% in 1Q26. BBL’s pre-
provision operating profit dropped 9% yoy but rose 42% qoq in 1Q26.

1Q26 Results Recap

Loan Breakdown (1Q26)

International,
23%

Year to 31 Dec (Btm) 1026 4Q25 1025 qoq chg (%) yoy chg (%) Corporate, 51%
Total gross loans 2,679,971 2,627,076 2,742,364 2.0 (2.3)
Net interest income 27,975 29,266 31,909 (4.4 (12.3)
Non-interest income 12,832 11,496 13,745 11.6 (6.6)
Loan loss provision (9,003) (6,598) (9,067) 36.4 0.7 Business, 5%
Non-Interest Expenses (18,259) (24,822) (20,752) (26.4) (12.0)
Pre-provision operating profit 22,549 15,940 24,902 415 (9.4) :
Netincome 10,994 7,759 12,618 47 (12.9) Commercial40%
EPS, (BO) 5.76 4.06 6.61 aL7 (12.9) Source: BBL, UOB Kay Hian
Ratio (%)
NPL Ratio 3.1 3.0 3.0 2026 Financial Targets
Loan loss coverage ratio (%) 318 324 300 2026 Target 2025 Actual 2024 Actual
Net interest margin (NIM %) 2.49 2.59 2.89 Loanth 2-3% -3.2% +1%
i grows
Credit cost (bp) 136 100 133 NPL ratio ~ 3% 3.0% 2.1%
Cost to income (%) 45 61 45 NIM 242 59 2 75% 3.06%
CET1 ratio (%) 177 188 173 a0 70 197 o
- . . . Net fee Low single  -1.9% yoy +1.8%
Source: BBL, Bloomberg, UOB Kay Hian Income digit
Cost to nghﬂOs% 48.4% 48.0%
. . iIncome ) . .
Valuation/Recommendation redit 10% 14% 1.29%
e Maintain BUY with an unchanged target price of Bt195.00 using the  Scurce:BBL UOBKayHian
Gordon Growth Model (cost of equity: 11%, long-term growth: 2.0%). This  Credit Cost (bp)
implies 0.63x 2026F P/B, which is nearly +3SD to its historical five-year mean. Credit Costs
BBL is our top pick in the banking sector. 180 = w5
160 145
133 132 133 138
i ‘W
Earnings Revision/Risk o
¢ No earnings revision. e
40
20
0

Share Price Catalyst
e Upgrade in dividend payout.

Environment Sociall Governance (ESG) Updates

CG Report: 5

SET ESG Rating: AAA

Environmental

e Responsible business practices support sustainable activities and
environmental protection.

e Raises employee awareness on resource and energy conservation and
implements effective environmental and resource management systems to
reduce carbon footprint, working towards becoming a green organisation.

Social

e Creates a safe, fair, and supportive working environment where employees
can continuously develop their skills and fulfil their personal and professional
aspirations.

Governance

e Promotes conducting its business in accordance with the principles of good
corporate governance, which form the foundation for sound performance
results, a strong and stable financial position, and sustainable growth
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Interest income 191,082 170,876 181,913 189,376 Cash With Central Bank 47,560 53,833 54,942 56,119
Interest expense (67,452) (56,876) (56,328) (62,272) Govt Treasury Bills & Securities 1,108,129 1,030,548 1,070,712 1,117,175
Net interest income/(expense) 123,630 114,000 125,585 127,104 Interbank Loans 771,194 765,014 782,768 806,910
Fees & Commissions 27,192 24,456 25,602 27,126 Customer Loans 2,320,306 2,377,250 2,435,594 2,499,529
Net Trading Income 25,728 15,806 14,195 14,564 Investment Securities 104,951 106,842 109,220 111,631
Other Income 1,950 1,684 1,650 1,692 Derivative Receivables 98,058 92,318 93,113 94,988
Non-Interest Income 54,870 41,945 41,447 43,382 Associates & JVs 1,021 1,087 1,087 1,087
Total Income 178,500 155,946 167,032 170,486 Properties & Other Fixed 77,066 75,874 76,031 77,597
Staff Costs (6.759)  (3L449)  (34109)  (4771) éf)so?\i/m & Intangible Assets 22516 22630 22630 22630
Other Ople.ratlng E%pense (49,605) (42,901) (46,325) (47,455) Other Assets 55,541 61027 62634 63.488
Pre-Provision Profi 92,136 81,5% 86,598 88,259 rotal assets 4606342 4587323 4708732 4,851,153
Loan Loss Provision (36,148) (27455 (30.048)  (2B840) ok Deposits 314644 345295 353237 360458
Pre-tax profit 55,988 54141 56,549 59620 tomer Deposits 3196284 3246989 3309730 3.380,141
Téx 3 (9:622) (10571) (11,310) (11.924) Bills Payable 6,805 8,585 8,585 8,585
Minorites (359 (396) (412) “39 " Derivative Payables 65868 67062 69183 70,596
Net profit 46,001 3,174 4,828 1,262 g 1 ordinated Debs 244009 127920 149,832 183,052
et proft acj. 46,001 3174 4,828 282 er Liabiltes 203048 197982 199587 202,525
Total liabilities 4,030,659 3,994,741 4,090,154 4,205,358
Shareholders' funds 573,923 590,745 616,700 643,854
Minority interest 1,761 1,835 1,877 1,940
Total Equity & Liabilities 4,606,342 4,587,322 4,708,731 4,851,152
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Capital Adequacy Growth
Tier-1 CAR 18 18 19 19 Net Interest Income, yoy Chg (8) (8) 10 10
Total CAR 22 23 23 23 Fees & Commissions, yoy Chg 2) (10) 5 5
Total Assets/Equity 8 8 8 8 Pre-Provision Profit, yoy Chg 1 (12) 6 6
Tangible Assets/Tangible 8 8 8 8 Net Profit, yoy Chg 2 (6) 4 4
igg‘eT%”ugﬁgty Customer Loans, yoy Chg ) 2 2 2
NPL Ratio 3 3 3 3 Profitability
Loan Loss Coverage 324 320 315 312 Net Interest Margin s s 3 s
Loan Loss Reserve/Gross Loans 12 12 11 11 Costincome Rato 48 48 48 48
Increase in NPLs 10 4 1 1) Adjusted ROA ! ! ! !
Credit Cost (bp) 135 103 110 103 Reported ROE 8 ! ! 8
Liquidity Adjust(.ad ROE 7 7 8
Loan/Deposit Ratio 73 73 74 74 Valuation
Liquid Assets/Short-Term 55 51 52 53 PIBY ! ! ! 0
Liabilities PINTA 1 1 1 1
Liquid Assets/Total Assets 42 40 41 41 Adjusted P/E 7 7 7 7
Dividend Yield 6 6 6 6
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HOLD (Downgraded)

Berli Jucker (BJC TB)

Share Price Bt14.50
1Q26 Results Preview: Earnings To Drop yoy Target Price Bt15.50
. . Upside 6.9%
Highlights Previous TP Bt18.00
e 1QQ26 net profit is expected to drop 1% yoy. Excluding one-off items, core
profit is expected to drop 13% yoy.
e The outlook for the rest of the year appears weaker than our expectations. Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkayhian.co.th
662 090 3359

e Downgrade to HOLD with a target price of Bt15.50 (previously Bt18.00).
1Q26 Results Preview

Year to 31 Dec (Btm) 1Q25 4Q25 1Q26 yoy(%) goq(%)

Sales and services 38,500 39,935 38,308 (0.5) 4.1)

Gross profit 7,841 8,458 7,974 17 (5.7)

SG&A 7,891 8,273 8,711 10.4 53 KD

Core profit 1287 1369 1124 (12.7) (17.9) Stock Data

Net profit 1,091 1,293 1,080 (1.1) (16.5) GICS sector Consumer Staples

Percent 1Q25 4Q25 1Q26 (ppts) (ppts) Bloomberg ticker: BJCTB

Gross margin 20.4 21.2 20.8 0.45 (0.36) Shares issued (m): 4,007.8

SGEA to sales 205 20.7 227 224 2.02 Market cap (BtSm): 58.113.0

S,\:)itrcper'ogirwiurgg Bloomberg, UOB Ka Hi’ﬁ = = 0% 04 Market cap (USSm) 1,798.4

) ' 9 Y 3-mth avg daily tover (US$m): 4.9

Ana|ySIS Price Performance (%)

e Core earnings expected to drop. We expect Berli Jucker (BJC) to report a  s5p-week highflow Bt24.4/Bt13.5
1Q26 net profit of Bt1,080m, down 1% yoy and 17% qoq. Excluding non-core 7 3mih omih Tyr YD
items, core profit is projected at Bt1,124m, down 13% yoy and 18% qoq. 36 0.0 (25.3) (38.0) 0.7

e Soft top-line. Revenue is expected to decline 0.5% yoy, pressured by: a .

P pe : yoy P y: a) Major Shareholders %
weaker modern trade sales which saw SSSG drop 3-4% yoy, and b) softer TCC Corooration 1568
consumer segment revenue due to a high base, but partly offset by stronger orpofato '
packaging and healthcare & technical sales. TCC Holding (1995) 29.32

. s . o RAFFLES NOMINEES (PTE) LIMITED 4.07

e Gross margin to expand along with increase in SG&A. Gross margin is (P18
forecast to increase by 45bp yoy, suppgrted by improved margin in the  pgajance Sheet Metrics
modern retail, consumer, alnd he.alt.hcare. technical segments, drlv_en by a FY26 NAV/Share (BY) 3036
more favourable product mix. This is partially offset by weaker margin of the

. . . . FY26 Net Debt/Share (Bt) 4.07
packaging segment due to the consolidation of an overseas glass business
and pricing strategies in the can business. SG&A is expected to rise by 224bp  price Chart
to 20.5%, due to one-time items from the overseas glass business acquisition -
and impairment losses from the closure of three Big C stores. Overall, Rl ——seno - o
operating profit is still expected to drop yoy. 100

Key Financials 20 1 0

Year to 31 Dec (Bt m) 2024 2025 2026F 2027F 2028F %

7!
Net turnover 170,814 166,542 167,818 171,129 198,036 15 | 62
EBITDA 22,102 21,005 22,023 22,318 22,322 ©
Operating profit 12,977 11,795 11,907 12,141 12,078 0 0
Net profit (rep./act.) 4,001 4,011 4,358 4,450 4,414 o0 ] Votume m)
Net profit (adj.) 4,660 4,470 4,282 4,450 4,414 2
EPS 1.0 1.0 11 11 11 o

Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

PE (x) 123 12.8 13.4 12.9 13.0
P/B (x) 05 05 05 05 05 Source: Bloomberg
EV/EBITDA (x) 9.9 10.4 9.8 9.6 95 o
Dividend yield (%) 5.0 36 39 4.0 39  Company Description
Net margin (%) 23 24 26 26 22 Berli Jucker Pcl (BJC) is a conglomerate that operates in: a)
Net debt/(cash) to equity(%) 129.9 129.6 1239 119.1 114.9 packaging supply chain, b) consumer supply chain, c)
Interest cover (x) 39 39 4.2 43 4.3 healthcare and technical supply chains, and d) modern retail
ROE (%) 32 32 34 34 33  Supplychain.
Consensus net profit n.a. n.a. 4,497 4,829 5,182
UOBKH/Consensus (x) na. n.a. 1.0 0.9 0.9

Source: Berli Jucker, Bloomberg, UOB Kay Hian
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Essentials

e More challenging outlook. The outlook for the rest of the year appears
weaker than our expectations. The key pressures are: a) weak modern retail
performance, with SSSG for Apr 26 remaining negative at 3-4% yoy. This
reflects softer cigarette sales and a slowdown in consumer stockpiling; and b)
softening gross margin of the consumer business, as costs of some raw
materials (eg palm oil and plastic packaging) have increased, while the ability
to raise selling prices remains limited due to an intense competitive landscape
and certain products are subject to price controls imposed by the Ministry of
Commerce.

Valuation/Recommendation

e Downgrade to HOLD with a target price of Bt15.50 (previously: Bt18.00).
We continue to peg our target price to a 2026F PE of 15x, equivalent to -2SD
to BJC's and -1.5SD to peers’ five-year averages, reflecting the more
challenging outlook for Thailand’s modern retail sector. We also revise down
our 2026 earnings forecast by 6%.

Earnings Revision/Risk

¢ Revise down earnings. We revise down 2026-27 earnings by 6.1% and 6.8%
respectively to reflect the weak outlook for operating margin.

¢ Risk: Increase in energy and raw material prices.

Earnings Revision

2026F 2027F
(Btm) New Previous Change New Previous Change
Sales & services 154,578 154,644 0.0% 157,756 157,821 0.0%
Core profit 4,282 4,640 -1.7% 4,450 4777 -6.8%
Net profit 4,358 4,640 -6.1% 4,450 4777 -6.8%

Source: Berli Jucker, Bloomberg, UOB Kay Hian

Share Price Catalyst

e Catalyst: MMVN acquisition, strong non-retail performance.

Environment Social_Governance (ESG) Updates

CG Report: 5

SET ESG Rating: AA

Environmental

e BJC aims to become a net zero company by 2050. It is committed to
developing the business to be sustainable in accordance with sustainable
development frameworks, to comply with Sustainable Development Goals.

Social

e The company emphasises business operations with social responsibility in
every operation by treating every stakeholder with respect for human rights
as a basis, emphasises fair and equal treatment of workers, and strictly
complies with relevant laws.

Governance

e BJC is committed to operating its business in accordance with good corporate
governance policy and management excellence. BJC received the “Excellent”
rating on good corporate governance from the Thai Institute of Directors.
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Packaging Supply Chain
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Consumer Supply Chain
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Healthcare & Technical Supply Chain
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Modern Retail Supply Chain
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BigC’s Same-store Sales Growth
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Private Label Contribution
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 166,542 167,818 171,129 198,036 Fixed assets 285,312 285,269 285,455 285,960
EBITDA 21,005 22,023 22,318 22,322 Other LT assets 2,492 2,733 2,749 3,154
Deprec. & amort. 9,209 10,116 10,177 10,245 Cash/ST investment 4,133 9,995 13,288 16,047
EBIT 11,795 11,907 12,141 12,078 Other current assets 39,944 40,182 40,975 47,915
Total other non-operating (109) 95 - - Total assets 334,491 340,828 345,158 355,811
Associate contributions 100 100 105 o STUeN 34544 32508 32548 32548
Net interest incomel(expense) (5.345) (5.243) (5.243) (5.243) Other current liabilities 58,718 56,872 57,584 63,348
Pre-tax profit 6,440 6.860 7,003 6.945 LT debt 125,478 129,399 129,399 129,399
Tax (L527) (L521) (1552) (1538) Other LT liabilities 11,710 12,677 13,064 14,814
Minorities (903) (981) (1,001) (993) Shareholders' equity 126,616 129,911 133,141 136,281
Net profit 4011 4358 4450 4414 Minority interest 6,292 7,272 8,273 9,267
Net profit (adi. 4470 4282 4450 4414 Total liabilities & equity 334,490 340,828 345,158 355,810
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 19,959 18,578 18,757 17,686 Profitability

Pre-tax profit 6,440 6,860 7,003 6,945 EBITDA margin 12.6 13.1 13.0 11.3
Tax (1,527) (1,521) (1,552) (1,538) Pre-tax margin 39 41 4.1 35
Deprec. & amort. 9,209 10,116 10,177 10,245 Net margin 24 2.6 2.6 2.2
Working capital changes 1,138 (23) (130) (1,096) Growth

Non-cash items 1,487 (64) 49 (80) Net profit (adj.) 0.2 8.7 2.1 -0.8
Other operating cashflows 3,210 3,210 3,210 3,210 Leverage

Investing (8,905) (12,597) (13,243) (12,660) Debt to total capital 126.4 124.7 121.6 118.8
Capex (growth) (20,137) (10,073) (10,362) (10,749) Debt to equity 133.0 132.1 129.7 1275
Investments 21 (40) (42) (44) Net debt/(cash) to equity 129.6 123.9 119.1 114.9
Others 1,210 (2,484) (2,839) (1,866) Interest cover 3.9 4.2 4.3 4.3
Financing (11,738) (119) (2,221) (2,268)

Dividend payments (3,444) (2,044) (2,221) (2,268)

Issue of shares - -

Proceeds from borrowings (1,007) 1,925

Others/interest paid (7,287)

Net cash inflow (outflow) (684) 5,862 3,293 2,759

Beginning cash & cash 5,144 4,133 9,995 13,288

equivalent

Ending cash & cash equivalent 4,460 9,995 13,288 16,047
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Minor International (MINT TB)

1Q26 Results Preview: Expect A Decent Core Profit Growth

Highlights
e We expect MINT to report a core profit of Bt127m (Bt50m in 1Q25, Bt3.5b in
4Q25), showing a decent yoy growth.

e Yoy growth will come mainly from robust performance of hotels in Thailand,
Europe and the Maldives, boosted by currency tailwinds.

¢ Despite the challenging 2Q26 outlook, we remain optimistic on MINT as the
performance of its hotels in Europe remains robust. Maintain BUY with a target
price of Bt38.00.

1Q26 Earnings Preview

(Btm) 1Q25 4Q25 1Q26F yoy (%) goq (%)
Total revenue 35,568 42,605 37,263 4.8 (12.5)
Operating EBITDA 8,699 11,246 7,672 (11.8) (31.8)
Core profit 50 3,472 127 154.2 (96.3)
Net profit 417 2,953 327 (21.5) (88.9)
EPS (Bt) 0.07 0.52 0.06 (22.0) (88.9)
(%) 1Q25 4Q25 1Q26F  yoy (ppts)  qoq (ppts)
Gross margin 40.8 449 39.2 (1.6) (5.8)
SG&A to sales 35.9 336 36.0 0.2 24
EBITDA margin 245 26.4 20.6 (3.9) (5.8)
Core profit margin 0.1 8.1 0.3 0.2 (7.8)
Net profit margin 12 6.9 0.9 0.3) (6.1)
Source: MINT, UOB Kay Hian

Analysis

e Expect a decent yoy core profit growth in 1Q26. Minor International (MINT)
is expected to report a net profit of Bt327m in 1Q26 (-21.5% yoy, +88.9% qoq).
Its core profit should come in at Bt127m (Bt50m in 1Q25, Bt3.5b in 4Q25).
Top-line should come in at Bt37.3b (+4.8% yoy, -12.5% qoq). The overall
RevPar from MINT’s hotels is expected to remain very strong at +10% yoy,
contributed by robust performance of hotels in Thailand, the Maldives, and
Europe as well as performance in Europe boosted by the euro’s appreciation
against the Thai baht. In local currencies, hotels in Europe, the Maldives and
Thailand are expected to show a strong yoy RevPar growth of 7%, 9% and
15% respectively in 1Q26. Interest expense in 1Q26 should continue to drop
goq due to the declining debt cost. However, we should see a notable yoy
decline in margin due to lease contract adjustments, the IT system
transformation in MINT’s hotels in Europe, and a slight decline in the food
business’ margin.

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 164,224 165,936 182,268 190,197 161,730
EBITDA 42,684 44,396 45,289 47,050 46,588
Operating profit 21,236 22,844 23,013 24,129 23,087
Net profit (rep./act.) 7,750 9,009 10,919 12,048 13,491
Net profit (adj.) 8,391 9,699 10,919 12,048 13,491
EPS (Bt) 15 17 18 2.0 22
PE (x) 14.6 12.6 11.9 10.8 9.6
P/B (x) 14 12 11 11 1.0
EV/EBITDA (x) 6.1 5.9 5.8 55 5.6
Dividend yield (%) 2.6 3.3 4.0 4.4 5.0
Net margin (%) 4.7 5.4 6.0 6.3 8.3
Net debt/(cash) to equity (%) 187.6 1335 114.4 99.5 87.1
Interest cover (x) 4.1 5.0 6.1 6.7 12.1
ROE (%) 9.4 9.5 10.3 10.7 11.2
Consensus net profit (Btm) - - 10,274 11,425 12,848
UOBKH/Consensus (x) - - 1.06 1.05 1.05

Source: Minor International, Bloomberg, UOB Kay Hian
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BUY (Maintained)

Share Price Bt21.60
Target Price Bt38.00
Upside +75.9%
Analyst(s)

Benjaphol Suthwanish
+662 659 8301
Benjaphol@uobkayhian.co.th

Assistant Analyst(s)
Nonpawit Vathanadachakul

Stock Data

GICS sector Consumer Discretionary
Bloomberg ticker: MINT TB
Shares issued (m): 5,624.6
Market cap (Btm): 121,490.8
Market cap (US$m): 3,757.3
3-mth avg daily tover (US$m): 19.4

Price Performance (%)

52-week high/low Bt29.50/Bt19.60
1mth 3mth 6mth 1yr YTD
05 (5.7) (5.7) (16.9) (11.2)
Major Shareholders %
Minor Group & Heinecke Family 34.0
Foreign Fund 27.0

Balance Sheet Metrics

FY26 NAV/Share (Bt) 19.22
FY26 Net Debt/ Share (Bt) 22.00
Price Chart
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Source: Bloomberg

Company Description

MINT is one of the largest hospitality companies in the Asia-
Pacific region. It also operates restaurants in Thailand and
overseas and is involved in residential property development
and retalil trading.
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1Q26 Statistics Preview Quarterly Performance

Hotel Stats 1Q25 4Q25 1Q26F yoy (%) goq (%) Btm MINT: QUARTERLY EARNINGS PERFORMANCE

Occupancy rate (%) 64% 71% 64% 0.0 ppt -9.9 ppt 50,000 %
ADR (Bt/night) 5,181 6,066 5,699 10.0% -6.0% o 0%
RevPar (Bt/night) 3,340 4,289 3,647 9.2% -15.0% 35,000 25%
Food Stats 1Q25 4Q25 1Q26F yoy (%) qoq (%) o 2%
SSSG - Portfolio -2.3% -2.6% -0.8% + 1.5 ppts +1.8 ppts 20,000 15%
SSSG - Thailand -1.3% -3.5% 0.0% +1.3 ppts +3.5 ppts o o
SSSG - China -5.4% 5.8% 8.6% +14 ppts +2.8 ppts 5,000 -
SSSS - Australia -1.3% 0.7% -1.4% -0.1 ppts -2.1 ppts o o

(5,000)

Number of stores 2,717 2,716 2,721 0.1% 0.2%
Source: MINT, UOB Kay Hian

= Total revenue === Core profit ———EBITDA margin

Source: MINT

e Challenging 2Q26 outlook. According to MINT, on-the-book reservations in

2Q26 are indicating softness in RevPar in Thailand and the Maldives, mainly HoteliEerommaiies

caused by the Middle East war. Moreover, MINT is starting to see cost "™ MINT: HOTEL PERFORMANCE .
pressure from rising costs of logistics, raw materials, and packaging. s:ooo LT
However, the overall hotel portfolio in 2Q26 thus far is still showing a 2% yoy n
growth in RevPar, and on-the-book reservations are subjected to change once 2000 s
more bookings are made closer to the date of the stay. In addition, MINT will 50 -
aim to substitute the drop in demand in Thailand with short haul travellers. 2,000 as%
Hotel performance in Europe remains strong, boosted by intra Europe travels 1,000 o
as some Europeans decide to switch away from long-haul trips. - 30%

¢ REIT remains key to deleveraging. MINT’s net IBD/E stood at 0.86x at end-
4Q25 and expect to increase slightly in 1Q26. Debt repayment in 2H25 was
slower than expected, following ~Bt3.8b deployed for the MHEA delisting ~ Source: MINT
tender offer and Bt1.7b in interim dividends. Looking ahead, MINT’s 2026 Mint’s Debt Profile
gearing will largely depend on the planned REIT, which is expected to
generate proceeds for meaningful debt reduction. Assuming a successful
launch in 2H26, management targets a net IBD/E of ~0.75x by end-26.
Meanwhile, the food IPO remains uncertain and has not been factored into
our assumptions. The net IBD/E ratio is expected to increase in 2Q26 as MINT
will refinance around Bt10b of perpetuals into a bridging loan which will have
a lower cost of debt in Apr 26. The gearing ratio will ease once MINT receives
proceeds from its planned REIT and repays the outstanding loans.

~—ADR (Bt/night) ~~——RevPar (Bt/night) —— Occupancy rate (%)

Valuation/Recommendation Source: MINT

¢ Maintain BUY with a target price of Bt38.00. Our valuation is based on 2026
EV/EBITDA multiple at 8.0x. We remain optimistic with MINT due to: a) the
robust performance in Europe boosted by intra Europe travels, and b) an
asset-light expansion strategy that helps alleviate balance sheet pressure,
and c) the demand substitution for hotels in Thailand by short haul travellers.

Hotel Expansion Pipeline

Bt
f— e

Environment[ Sociall Governance (ESG) Updates

Environmental
¢ Pledge Net Zero by 2050.

e Strategy to conserve resources. To reduce emissions and waste and  Source: MINT
protect biodiversity across the operations and supply chains.

Social

e Strict occupational health and safety guidelines. Ensures supplier
compliance with the safety guidelines of chemical handling, management and
personnel, and workplace environment.

Governance
e CEO & senior management KPI. Also based on non-financial KPI such as
internal control compliance, sustainability and human resource management.

e The guidelines are reviewed annually to incorporate changes in
governance requirements, business operations, regulatory environment, and

applicable laws.
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024 2025F 2026F 2027F
Net turnover 164,224 164,999 182,268 190,197 Fixed assets 272,061 258,070 256,797 256,208
Deprec. & amort. 21448 21632 22276 22,021 Cash/ST investment 13,319 27,690 27,779 32,588
Other current assets 27,969 31,259 35,022 36,538
EBIT 21,236 22,741 23,013 24,129
Total assets 346,845 353,441 358,029 364,911
Total other non-operating income (581) (1,920) 3 3 ST debt 97.200 28231 32931 44.431
Associate contributions 1,047 1,305 932 1,025 Other current liabilities 34562 38374 42,993 44855
Net interest income/(expense) (10,510) (8,908) (7,484) (6,990) LT debt 150,925 135,725 119,494 103,563
Pre-tax profit 11,192 13,218 16,464 18,168 Other LT liabilities 35,021 34,680 38,854 40,537
Tax (2,591) (3,157) (4,970) (5,486) Shareholders' equity 87,834 102,390 109,142 116,277
N~ Minority interest 11,303 14,040 14,615 15,249
Minorities (852) (801) (575) (634) T )
Total liabilities & equity 346,845 353,441 358,030 364,911
Net profit 7,750 9,260 10,919 12,048
Net profit (adj.) 8,391 9,432 10,919 12,048
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024 2025F 2026F 2027F
Operating 26,906 35,214 34,626 35,948 Profitability
Tax (2,591) (3,157) (4,970) (5,486) Pre-tax margin 6.8 8.0 9.0 96
Deprec. & amort. 21,448 21,632 22,276 22,921 )
) Net margin 4.7 5.6 6.0 6.3
Associates (1,047) (1,305) (932) (1,025)
Working capital changes 3614 (3.226) 146 59  ROA 22 26 3.1 33
Non-cash items (4,276) 3,748 710 286  ROE 94 9.7 103 107
Other operating cashflows (1,435) 4,305 932 1,025
Investing (15352)  (12,448)  (18,839)  (21,794)  Growth
Capex (growth) (8,158) (11,641)  (14,003)  (13,332) Turmover 77 05 105 44
Investment 20,770 21,292 21,481 21,891
EBITDA 2.4 4.0 2.1 3.9
Others (27,964)  (22,099)  (26,317)  (30,353) .
Financing (12494)  (8396) (15698  (9345)  [retaxprofi 167 181 246 104
Dividend payments (2,738)  (3227)  (4167)  (4914)  Netprofit 433 195 179 103
Proceeds from borrowings (18,217)  (14,169)  (11,531) (4,431) Net profit (adj.) 17.6 124 15.8 10.3
Othersfinterest paid 8,460 9,000 - - EPS 13.7 12.4 9.4 10.3
Net cash inflow (outflow) (941) 14,371 89 4,810
Beginning cash & cash equivalent 14,260 13,319 27,690 27,779
Leverage
Ending cash & cash equivalent 13,319 27,690 27,779 32,588 )
Debt to total capital 64.2 58.5 55.2 52.9
Debt to equity 202.8 160.1 139.7 127.3
Net debt/(cash) to equity 187.6 133.1 1142 99.3
Interest cover (x) 41 5.0 6.1 6.7
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Home Product Center (HMPRO TB)

1Q26: Results In Line; Qtd Performance Improved
Highlights

e Results were in line across all line items. 1Q26 earnings came in at Bt1.4b,

down 18% yoy, in line with our expectations and 3% below the market’s
estimates.

e HomePro’s SSSG in Apr 26 increased by 2-3% yoy, while Mega Home’s
SSSG grew by 5-6% yoy. We continue to expect 2Q26 earnings to grow yoy.

e Maintain BUY with a target price of Bt9.00.

1Q26 Results

Year to 31 Dec (Btm) 1Q25 4Q25 1Q26 yoy (%) qoq (%)
Sales and services 18,019 16,903 16,514 (8.4) (2.3)
Gross profit 4,858 4,917 4,543 (6.5) (7.6)
SG&A 3,192 3,641 3,262 22 (10.4)
EBITDA 3,182 3,043 2,848 (10.5) (6.4)
Net profit 1,707 1,602 1,404 (17.8) (12.4)
Percent 1Q25 4Q25 1Q26 (ppts) (ppts)
Gross margin 27.0 29.1 215 0.5 (1.6)
SG&Ato sales 17.7 215 19.8 2.0 (1.8)
EBITDA margin 17.7 18.0 17.2 (0.4) (0.8)
Net profit margin 9.5 9.5 8.5 (1.0) (1.0)

Source: Home Product Center, UOB Kay Hian
Analysis

¢ Results In line. HMPRO reported 1Q26 net profit of Bt1.4b (-18% yoy, -12%
goq), in line with our expectations and 3% below the market's estimates.
Overall, results are in line across all key line items.

o Sales plunge. The absence of the Easy e-receipt scheme led to an 8% yoy
decline in sales to Bt16b, while rental income remained flat yoy.

e Margin expanded. Gross margin improved by 42bp to 26.6%, driven by a
better product mix, with a higher contribution from high-margin and private-
label products offsetting lower promotional discounts. SG&A rose 2% yoy due
to store expansion, pushing the SG&A-to-sales ratio up by 219bp to 20.34%.

e Lower interest expenses. Interest expenses declined slightly by 3.6% yoy
following the maturity of high-interest debentures.

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 69,806.4 67,887.6 67,936.8 70,167.8 79,203.8
EBITDA 12,233.3 11,682.9 12,315.7 12,887.4 14,035.1
Operating profit 8,690.7 8,099.7 8,291.4 8,672.2 9,629.1
Net profit (rep./act.) 6,503.6 6,011.4 6,154.6 6,463.0 7,236.8
Net profit (adj.) 6,503.3 6,002.9 6,146.9 6,463.0 7,236.8
EPS 0.5 0.5 0.5 0.5 0.6
PE (x) 14.6 15.8 154 14.6 13.1
PIB (x) 35 34 33 3.2 3.0
EV/EBITDA (x) 9.2 9.6 9.0 8.6 7.8
Dividend yield (%) 6.0 53 5.4 5.7 6.4
Net margin (%) 9.3 8.8 9.1 9.2 9.1
Net debt/(cash) to equity(%) 67.3 62.9 58.7 55.6 49.4
Interest cover (x) 19.6 17.4 18.3 19.1 209
Consensus net profit n.a n.a 6,175.4 6,528.6 6,789.6
UOBKH/Consensus (x) n.a n.a 1.0 1.0 11
Source: Home Product Center, Bloomberg, UOB Kay Hian

BUY (Maintained)

Share Price Bt6.05
Target Price Bt9.00
Upside 48.76%
Analyst(s)

Tanapon Cholkadidamrongkul
Tanapon.c@uobkayhian.co.th
662 090 3599

Stock Data
GICS sector Consumer Discretionary
Bloomberg ticker: HMPRO TB
Shares issued (m): 12,950.0
Market cap (Bt$m): 78,3475
Market cap (US$m): 2,424.6
3-mth avg daily tover (US$m): 10.3
Price Performance (%)
52-week high/low Bt8.5/Bt5.¢
1mth 3mth 6mth lyr YTD
0.0 (10.4) (11.0) (27.5) (9.0)
Major Shareholders %
Land and House 30.23
Quality House 19.87
Thai NVDR 521
Balance Sheet Metrics %
FY26 NAV/Share (Bt) 22
FY26 Net Debt/Share (Bt) 1.3
Price Chart
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Company Description

Thailand’s largest home improvement centre with a nearly 40%

market share of the modern trade segment.
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Essentials

e Qtd performance stronger than expected. Qtd SSSG stands at 2-3% yoy
for HomePro and 5-6% yoy for Mega Home. The positive momentum was
driven by: a) a low base in Apr 25, and b) panic buying of construction
materials, particularly at Mega Home. The trend in the first two weeks of Apr
26 was very strong, supported by this surge in demand, although SSSG has
since normalised. Overall, we continue to expect 2Q26 earnings to grow yoy,
in line with our prior expectations.

Valuation/Recommendation

e Maintain BUY with a target price of Bt9.00. Our target price is based on a
2026F PE of 19x, equivalent to -1.0SD to its five-year average.

¢ While earnings momentum may lag the broader home improvement segment,
HMPRO’s more attractive valuation discount (forward PE of 12.7x vs peers at
17x) supports our continued BUY call.

Earnings Revision/Risk

e No earnings revision. 1Q26 earnings account for 23% of our full-year
forecast. We are not adjusting our forecasts as its performance thus far in
2Q26 is better than our expectations, which should partly offset the weak
1Q26 performance.

Share Price Catalyst

e Catalysts: Recovery in 2Q26, lower rainfall in 2026, discount valuation.

Environment[ Sociall Governance (ESG) Updates
CG Report: 5, SET ESG Rating: AA

Environmental
e Net zero target. HMPRO’s main goal is to become a net zero greenhouse
gas emissions company by 2050.

Social
e Sustainability supply chain. HMPRO implemented sustainable

development across the entire supply chain by creating innovative eco-
friendly products and hiring local talent through 2,650 teams.

Governance

e Good governance practice. HMPRO is committed to extending good corporate
governance through the company supply chain to fight against corruption.
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PE Band
Peers 2SD -1SD Mean +1SD +2SD
BJC 14.8 195 24.3 29.1 339
CPALL 75 17.3 272 37.1 47.0
CPAXT 12.1 23.6 35.1 46.6 58.1
CPN 7.8 13.6 19.3 25.1 30.8
CRC 10.3 16.5 22.8 29.1 353
DOHOME -15 18.7 39.0 59.2 79.4
GLOBAL 14.6 21.8 29.0 36.1 43.3
HMPRO 11.9 18.4 24.9 314 37.9
Average 9.7 18.7 21.7 36.7 45.7

Source: Bloomberg, UOB Kay Hian
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 67,888 67,937 70,168 79,204 Fixed assets 43,152 43,620 43,942 44,120
EBITDA 11,683 12,316 12,887 14,035 Other LT assets 1,473 1,431 1,464 1,670
Deprec. & amort. 3,583 4,024 4,215 4,406 Cash/ST investment 5,347 5,530 5,727 6,799
EBIT 8,100 8,291 8,672 9,629 Other current assets 17,322 17,301 17,882 20,188
Loctgln(ghef non-operating 0 0 0 0 Total assets 67294 67,882 69,015 72777
Associate contributions (1) 0 0 0 ST deft 7,288 7,038 7,038 7,038
Net interest income/(expense) (671) (674) (674) (673) Other current liabilities 15,731 15,364 15,190 17,144
Pre-tax profit 7428 7617 7999 gose L dedt 15301 15301 15301 15301
Tax (1,416) (1,462) (1,536) (1,720) Other LT liabilities 1,552 1,543 1,606 1,807
Minorities 0 0 0 0 Shareholders' equity 27,422 28,637 29,880 31,487
Net profit 6,011 6,155 6,463 7237 Minority interest 0 0 0 0
Net profit (adj.) 6,003 6.147 6.463 7237 Total liabilities & equity 67,294 67,882 69,015 72,777
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 7,439 9,832 9,923 11,290 Profitability

Pre-tax profit 7,428 7,617 7,999 8,956 EBITDA margin 17.2 18.1 184 17.7
Tax (1,416) (1,462) (1,536) (1,720) Pre-tax margin 10.9 112 114 11.3
Deprec. & amort. 3,583 4,024 4,215 4,406 Net margin 8.8 9.1 9.2 9.1
Working capital changes (2,081) (342) (829) (605) Growth

Non-cash items (75) (4) 74 253 Net profit (adj.) (7.7) 24 5.1 12.0
Other operating cashflows 0 0 0 0 Leverage

Investing (1,253) (4,460) (4,507) (4,588) Debt to total capital 82.4 78.0 74.8 71.0
Capex (growth) (1,110) (4,492) (4,537) (4,584) Debt to equity 82.4 78.0 74.8 71.0
Investments 0 0 0 0 Net debt/(cash) to equity 62.9 58.7 55.6 494
Others (143) 33 30 4 Interest cover 17.4 18.3 19.1 20.9
Financing (6,392) (5,190) (5,219) (5,630)

Dividend payments (5,392) (4,940) (5,219) (5,630)

Issue of shares 0 0 0 0

Proceeds from borrowings (1,000) (250) 0 0

Others/interest paid 0 0 0 0

Net cash inflow (outflow) (206) 182 197 1,072

esggii\r,‘;ie”rﬁ cash & cash 5,554 5,347 5,530 5,727

Egﬂii\r,‘gecr?fh & cash 5,347 5,530 5,727 6,799
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Amata Corporation (AMATA TB) BUY (Maintained)
Share Price Bt20.20
1Q26 Results Preview: Soft Land Presales, But Strong Target Price Bt25.00
Pipeline Signals Upside 23.76%
Highlights
- 5 5 Analyst(s)
o We expect AMATA to report a core profit of Bt891m (+7% yoy, -15% qoq). Arsit P "
. . . rsit Pamaranon
° Presgles are expected tp acce_leratt_a in 2_Q26, given that around 1,000 rai of arsit@uobkayhian.co.th
land is currently under discussion with clients. +662 090 3354
e Resume coverage with a BUY and target price of Bt25.00.
Assistant Analyst(s
e P RES [(FE Panjarat Thaweesrip:,asfzri
Year to 31 Dec (Btm) 1Q26F 4Q25 1Q25 qoq chg (%) yoy chg (%)
Net turnover 3,831 4,349 3,329 -11.9% 151%  Stock Data
Gross profit 1738 2.221 1457 -22.0% 19.3%  GIcs sector Real Estate
EBIT 1,204 1,705 1,016 -29.4% 185%  Bloomberg ticker: AMATATB
EBITDA 1,326 1,831 1,123 -27.6% 18.1%  Shares issued (m): 11500
Net profit 891 1,041 829 -14.5% 74%  Market cap (BSm): 23,2300
Ratio (%) Market cap (US$m): 714.9
Gross margin 45.4% 51.2% 43.8% na. Na 3.mth avg daily tover (US$m): 10.2
SG&Ato sales 13.9% 12.0% 13.2% n.a. na.
Net profit margin 23.2% 23.9% 24.9% na. na.  Price Performance (%)
Xm A“i'ATA' UOB Kay Hian 52-week high/low Bt21.1/Bt12.5
nalysis 1mth amth  6mth 1
yr YTD
o Anticipate earnings increasing yoy but dropping qoq. We expect Amata 64 28.0 35.8 34.0 211
Corporation (AMATA) to report a net profit of Bt891m in 1Q26, rising 7% yoy . s
but declining 15% qoq. The yoy improvement is mainly driven by higher Maj.or Shareh.olders s
margins from increased land transfers at AMATA City Chonburi. Meanwhile, M Vikiom Kromadit 26.23
the qoq decline is due to lower land transfers of 306 rai (vs 458 rai in 4Q25  ThaiNVDR 11.52
and 266 rai in 1Q25). Vayupak Fund 1 3.07
¢ Revenue expected to increase )goy but drop qoq. We fxpect AMATA t0  Balance Sheet Metrics %
post a revenue of Bt3.§b, up 15% yoy but declining 12% qog. '_I'he YOY % NAVIShare (8Y 25
improvement is due to higher land transfers and a greater contribution from Fv26 Net Debi/Share (Bt 13
AMATA City Chonburi, where land prices are Bt8m/rai vs BtSm/rai at AMATA et DebShare (B :
City Rayong. Meanwhile, the qoq decline is due to higher land transfers in  price Chart
4Q25 : AMATA CORP PUBLIC CO LTD
(lcy) ——— AMATA CORP PUBLIC CO LTD/SET INDEX (%)
Key Financials 2 10
140
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F * 150
Net turnover 14,7236 14,2815 16,9517 16,5262  18,170.4 ” 120
EBITDA 3,972.6 5,070.4 5,064.2 5,142.4 5,678.9 * -
Operating profit 3,521.5 4,608.0 4,577.7 4,636.3 5,153.3 " o
Net profit (rep./act.) 2,482.9 3,148.7 3,121.4 3,192.3 3,624.2 2 8
Net profit (adj.) 2,482.9 3,148.7 3,121.4 3,192.3 3,624.2 . 70
EPS 22 27 27 2.8 3.2 S0 volme (m)
PE (x) 9.4 7.4 7.5 7.4 6.5 20
P/B (x) 1.1 1.0 0.9 0.8 0.8 RprZS Jn25 Aug25 Oct25 Dec25 Feb26
EV/EBITDA (x) 9.9 8.7 7.2 7.0 6.3
Dividend yield (%) n.a n.a n.a n.a n.a Source: Bloomberg
Net margin (%) 16.9 22.0 18.4 19.3 20.0 Company Description
l;lqeltji?(-:itg/t/)(cash)to 58.2 69.5 31.9 22.7 17.7 AMATA is Thailand's leading industrial estate developer. It
s operates two industrial estates in Eastern Thailand, which are
Interest cover (x) 6.4 8.9 1.2 14 125 Amata Nakorn and Amata City, and one in Vietnam, Amata City
Consensus net profit n.a n.a 3,101.6 3,106.7 3,267.3 Bien Hoa.
UOBKH/Consensus (x) n.a n.a 1.0 1.0 1.1

Source: Amata Corporation, Bloomberg, UOB Kay Hian
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¢ Presales to accelerate in 2H26. Management guided for presales of 106 rai
(-63% yoy, -56% qoq), with the entire contribution coming from Amata
Chonburi. This represents approximately 4% of the total land presales target
of 2,800 rai (Thailand: 1,650 rai, Vietnam: 550 rai, Laos: 600 rai). We expect
presales in 1Q26 to bottom out. The company reported no land presales in
Vietnam in 1Q26; however, it forecasts around 150 rai of presales that were
postponed from 4Q25. Management reiterated that the land presales target is
achievable, supported by around 1,000 rai of land currently under inquiry,
which the company has been in discussions with customers about since 2025.
We expect a 60% conversion rate of the 1,000 rai in the pipeline, to be booked
as presales in 2H26.

e Share of profit dampened from rising energy prices. AMATA expects its
share of profit to be impacted by rising oil prices and a natural gas shortage,
resulting in an approximate 30% yoy decline. Management sees limited
impact from Middle East tensions. The company will continue to monitor the
situation. We see this as a temporary impact and expect to recover in 2H26.

¢ Gross margins expected to improve yoy but decline qoq. We expect the
gross margin to improve yoy from 43.58% in 1Q25 to 45.4% in 1Q26,
supported by the higher margin of AMATA City Chonburi (approximately 55%).
Meanwhile, the qoqg decline is due to the high gross margin of the Vietnam
industrial estate business, which reached 89% in 4Q25.

e Laos estate business update. The Laos estate has begun initial
development, with ongoing discussions with potential customers. AMATA is
also assessing demand. The listed land price in Laos is projected to be lower
than in Vietnam and Thailand (average ASP of Bt7.8m/rai and Bt9.3m/rai for
Vietnam and Thailand in 2025). Management reiterated the land presales
target of 600 rai; if achieved, we see this as potential upside for AMATA.

Valuation/Recommendation

o We resume coverage with a BUY and target price of Bt25.00. Our target price
is based on SOTP. We value its core businesses (industrial estate and rental
business) at Bt26.77 per share. The industrial estate business is based on
2026F PE of 9x (-1SD to the industrial estate sector in Thailand) while the
logistics business is based on the GNAV method. Investments in associate
companies are valued at Bt5.47 per share, pegged to 2026F PE of 14x.

Earnings Revision/Risk

e We resume coverage on the stock and revised assumptions and earnings
forecasts.

Share Price Catalyst

¢ a) Higher-than-expected volume of land presales, b) relocation theme, c)
progress of the Eastern Economic Corridor project, d) dividend yield of 4%.

Environment Sociall Governance (ESG) Updates

CG Report: 5

SET ESG Rating: AAA

Environmental

Minimises social and environmental impact to protect and restore natural
resources, transparently disclosing natural resources and implementing
environmental management practices through various channels.

Social

The business operation plays a crucial role in promoting positive human rights
impacts by contributing to the local economy, creating employment
opportunities, and enhancing overall community wellbeing.

Governance

Places a strong emphasis on transparency, integrity, and compliance with laws
and regulations, as well as the principles of good corporate governance and a
business code of ethics.
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Land sales outlook
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 14,281 16,952 16,526 18,170 Fixed assets 9,935 10,213 10,470 10,708
EBITDA 5,070 5,064 5,142 5,679 Other LT assets 30,965 32,945 34,461 35,518
Deprec. & amort. 462 486 506 526 Cash/ST investment 4,038 949 2,700 3,610
EBIT 4,608 4,578 4,636 5,153 Other current assets 24,716 18,239 18,029 19,709
;%tg:ghef non-operating 148 143 161 171 Total assets 69654 62,346 65660 69,545
Associate contributions 927 751 953 940 ST debt 5693 5693 5693 5693
Net interest income/(expense) (570) (454) (451) (455) Other current liabilities 14,468 15,072 15,039 15,324
Pre-tax profit 5113 5018 5209 5808 L Uet 14708 3663 3663 3663
Tax (884) (1,024) (1,081) (1,185) Other LT liabilities 4,363 4,363 4,363 4,363
Minorities (949) (773) (926) (899) Shareholders' equity 23,531 26,376 29,308 32,543
Net profit 3.149 3121 3192 3624 Minority interest 6,891 7,664 8,590 9,489
Net profit (adj.) 3149 3121 3192 3624 Total liabilities & equity 69,654 62,832 66,657 71,076
Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating (5,182) 11,462 4,801 3,655 Profitability

Pre-tax profit 4,982 4918 5,199 5,708 EBITDA margin 355 29.9 311 31.2
Tax (884) (1,024) (1,081) (1,185) Pre-tax margin 358 296 321 32,0
Deprec. & amort. 462 486 506 526 Net margin 22.0 18.4 19.3 20.0
Working capital changes (10,354) 7,080 177 (1,395) Growth

Other operating cashflows 612 0 0 0 Turnover 218.0 2774 268.0 304.6
Investing 2,556 (2,257) (1,774) (1,294) EBITDA 171.6 171.2 175.4 204.2
Capex (growth) 2,870 (1,778) (1,257) (738) Pre-tax profit 141.4 137.0 150.2 174.3
Investments (445) (479) (516) (557) Net profit 1234 121.4 1265 157.1
Others 130 0 0 0 Net profit (ad].) 26.8 (0.9) 2.3 135
Financing 894  (12,293) (1,277) (1,450) EPS 107.2 105.5 110.1 138.6
Dividend payments (1,265) (1,249) (1,277) (1,450) Leverage

Issue of shares 0 0 0 0 Debt to total capital 67.1 275 24.7 223
Proceeds from borrowings 1,927 (11,045) 0 0 Debt to equity 86.7 355 319 28.8
Others/interest paid 232 0 0 0 Net debt/(cash) to equity 69.5 319 22.7 17.7
Net cash inflow (outflow) (1,733) (3,089) 1,750 911 Interest cover 8.9 11.2 114 12.5
S(‘;Sii\r/‘;ig‘r?t cash & cash 5,770 4,038 949 2,700

Ending cash & cash 4,038 949 2700 3610

equivalent
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Plan B Media (PLANB TB)

Earnings Expected To Gradually Improve In The Coming
Quarters

Highlights

e PLANB is expected to report a 1Q26 net profit of Bt200m (+4.1%yoy, -43.1%qoq).

e PLANB’s 1Q26 earnings are projected to be the lowest of the year due to
seasonality. We expect earnings to increase qoq, driven by the seasonal
recovery in advertising spending and positive momentum of the boxing
business.

e While the market remains cautious amid macro headwinds, we view PLANB
as the most resilient player in the sector.

e Maintain BUY with a target price of Bt6.00.

1Q26 Results Preview

Year to 31 Dec (Btm) 1Q26F 1Q25 4Q25 %yoy %qoq
Net turnover 2.380 2.251 2.712 5.7 (12.2)
Gross profit 746 755 851 (1.2) (12.3)
EBIT 422 454 546 (7.0 (22.6)
Net profit 200 193 352 4.1 (43.1)
EPS 0.04 0.04 0.08 (2.8) (43.1)
Gross Margin (%) 314 33.6 314 (2.2) 0.0
%SG&Alrevenue 14.0 13.8 14.0 0.3 0.0
Net Margin (%) 8.4 8.6 8.4 (0.1) 0.0
Source: PLANB, UOB Kay Hian

Analysis

¢ 1Q26 results expected to increase yoy but decline qoq. Plan B Media

BUY (Maintained)

Share Price Bt4.54

Target Price Bt6.00

Upside 32.16%
Analyst(s)

Tanapon Cholkadidamrongkul
tanapon.c@uobkayhian.co.th
+662 090 3359

Assistant Analyst(s)
Nichapa Ratchabandit

Stock Data

GICS Sector Communication Services
Bloomberg ticker PLANB TB
Shares issued (m) 4,600.3
Market cap (Btm) 20,701.3
Market cap (US$m) 640.2
3-mth avg daily t'over (US$m) 4.1

Price Performance (%)

(PLANB) is expected to report a 1Q26 net profit of Bt200m (+4.1% yoy, -43.1%  52-week highllow Bt5.85/Bt3.00
goq). The qoq decline is due to seasonality in out-of-home (OOH) sales, while
the yoy improvement is expected to be driven by higher OOH revenue, 1mth 3mth ~ 6mth Lyr YTD
supported by expanded media capacity and positive momentum in 210 236 56 (10.9) 15.4
engagement revenue.
: : : ) ; Major Shareholders %
e Modest growth in OOH media business. PLANB’'s 1Q26 revenue is
projected to come in at Bt2,380m (+5.7% yoy, -12.2% qoq). OOH revenue is  Palin Lojanagosin 2243
forecasted at Bt1,760m (+4.4% yoy, -15.9% qoq), with the yoy increase driven VGl Public Company Limited 19.51
by the expansion of digital media capacity. VGI management revenue in 2Q26  Mr. Suchart Luechaikajohnpan 471
is expected at Bt20m. Engagement marketing revenue is estimated at Bt600m
(+6% yoy, -3% qoq), supported by improvement in the boxing business yoy Balance Sheet Metrics %
and qoq. FY26 NAV/Share (Bt) 2.59
Key Financials FY26 Net Debt/Share (Bt) 0.32
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 9,138 9,528 10,023 10,307 10572  Price Chart
EBITDA 4,163 4,470 4,899 5,279 5,656 o0 o e weota rovsET mpEX ”
Operating profi 1,629 1,891 1,964 2,039 2,100
Net profit (rep./act.) 1,050 1,105 1,241 1,300 1,348 5.00 100
Net profit (adj.) 1,062 1,105 1,241 1,300 1,348 . >
EPS (Bt) 02 02 03 03 03 70
PE (¥) 18.3 18.9 16.8 16.1 155 o o
P/B (X) 2.0 18 18 17 16 2% T Votume (m)
EV/EBITDA () 5.6 5.2 48 4.4 4.1 “
Dividend yleld (%) 26 46 36 37 39 Apr25 Jun25 Aug25 Oct25 Dec25 Feb26
Net margin (%) 115 11.6 12.4 12.6 12.7  Source: Bloomberg
Net debt to equity (%) 35.8 14.5 12.5 7.6 4.7 Company Description
Interest cover (x) 18.3 19.5 21.3 23.0 24.6 : - .. - -
ROE (%) 114 103 105 107 106 PLANlB is a leading prov_|der in out-of-home advertising media
covering a range of media formats and operates engagement
Consensus net profit (Btm) - - 1,209 1,339 1,447 marketing businesses to leverage its platform and enhance
UOBKH/Consensus (x) - - 1.03 0.97 0.93  advertising reach.

Source: PLANB, Bloomberg, UOB Kay Hian
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« Utilisation rate to remain flat yoy. We forecast a 1Q26 utilisation rate of DCF VALUATION

68.0% (1Q25: 67.9%, 4Q25: 80.0%). While utilisation is expected to be flat _Business(es) Value (Btm)  Note
yoy, advertising revenue is projected to increase, supported by a 4-5% yoy gr?g:l;:r?]em SEOFA]; \g’rﬁm
expansion in media capacity. Marketing 29,158 15%
e Normalised gross profit margin. We expect PLANB’s 1Q26 gross profit - NetDebt (1,483)
margin at 31.4% (1Q25: 33.6%, 4Q25: 31.4%). The yoy decline reflects -1o2yale 27675
normalisation from a high base in 1Q25, which was supported by the boxing  _yasic (m) 4,600
business and event-related income from the BNK election. SG&A-to-sales is  Fair Value (Bf) 6.00
projected at 14% (flat yoy and qoq). Source: PLANB, UOB Kay Hian

o Better prospects in the upcoming quarters. PLANB’s 1Q26 earnings are  MEDIA UTILISATON RATE
expected to be the lowest of the year, reflecting the seasonal slowdown in

(Btm)

advertising spending. Although OOH advertising remains under pressure from ok
economic headwinds, we expect earnings to recover qoq on seasonality. In e
addition, potential government policy catalysts in 2Q-3Q26 should support the ~ » A u
economy and underpin advertising spending. —J " o
Valuation/Recommendation i
« Maintain BUY with a target price of Bt6.00. Our target price is based on the ... H o
DCF methodology. The target price corresponds to 22x 2026F PE (equivalent . N .

to PLANB'’s five-year average PE at -1SD). The stock is currently trading at e

16x 2026F PE. We believe the market remains cautious on the earnings g 5 0B Kay Hian

outlook amid ongoing economic headwinds. However, we view PLANB as the

most resilient player in the sector, supported by its leadership position in the ENGAGEMENT MARKETING REVENUE
OOH media and diversified media portfolio.

Earnings Revision/Risk -
¢ No earnings revision. Our forecasted 1Q26 earnings account for about 16% oo
of our full-year earnings projection. 1Q earnings are typically the lowest of the 0%
year. -
Share Price Catalyst .

1Q25 2Q25 3Q25 4Q25 1Q26F
 Out-of-Home Media Engagement Marketing

e Improvement in utilisation rate, expansion in media capacity, economic
growth.

Source: PLANB, UOB Kay Hian

ENVIRONMENTALISOCIAL'GOVERNANCE (ESG)

CG Report: 5

SET ESG Rating: AAA

Environmental

* The company has established a standard framework for its environmental
management, complying with relevant laws, rules, regulations, and
environmental agreements.

Social

* PLANB has established an Occupational Health and Safety (OHS) policy for
all employees, contractors, suppliers, and relevant stakeholders. OHS at the
company is overseen by the Safety Committee and appointed Safety Officers.
Governance

* PLANB has established a business structure, management system, and
governance framework that align with the good governance principles of the
Stock Exchange of Thailand.
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Profit & Loss Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 9528 10023 10307 10572 Fixed assets 12344 12398 12450 12729
EBITDA 4,470 4,899 5,279 5,656 Other LT assets 1,623 1,637 1,679 1,718
Deprec. & amort. 2,579 2,934 3,240 3,556 Cash/ST investment 1,792 2,302 2,838 3,169
EBIT 1,801 1,964 2,039 2,100 Other current assets 3,712 3,627 3,739 3,842
Total other non-operating 23 0 0 0 Total assets 19,471 19,964 20,705 21,459
Z];::(;T;?ate contributions 13 0 0 0 ST debt 1,087 1,087 1087 1,087
Net interest (230) (230) (230) (230) Other current liabilities 3,020 31 3,267 3,351
income/(exp(_anse) LT debt 2,449 2,449 2,449 2,449
Ejtax proft 132937) 1(3773:; t;?; 1480731) Other LT liabilities 373 392 404 414
o Shareholders' equity 11,706 11,903 12423 12,962
- o n e Mnes
Net profit (adj.) 1,105 1241 1,300 1348 Total liabilities & equity AT st T e
Cash Flow Key Metrics
Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 6,556 4,237 4,638 5,004 Profitability
Pre-tax profit 1,697 1,735 1,809 1,871 EBITDA margin 46.9 48.9 512 535
Tax (363) (374) (390) (403) Pre-tax margin 17.8 17.3 17.6 177
Deprec. & amort. 2,579 2,934 3,240 3,556 Net margin 116 124 12.6 12.7
Associates (13) 0 0 0 ROA 6.1 6.3 6.4 6.4
Working capital changes 530 (66) (26) (24) ROE 10.3 10.5 10.7 10.6
Non-cash items 176 8 5 4 Growth
Other operating cashflows 1,950 0 0 0 Turnover 43 52 28 26
Investing (4,128) (2,983) (3:322) (3,864) EBITDA 74 96 78 72
Capex (growth) (4,730) (2,989) (3,291) (3,835) Pre-tax profit 20.2 22 43 3.4
Investment 223 164 164 164 Net profit 52 123 4.7 3.7
Others 379 (158) (194) (192) Net profit (adj.) 4.0 123 47 3.7
Financing (590) (745) (780) (809) EPS (3.0 123 4T 3.7
Dividend payments (748) (745) (780) (809) Leverage
Proceeds from borrowings 0 0 0 0 Debt to total capital 217 213 20.5 19.7
Loan repayment (746) 0 0 0 Debt to equity 29.8 29.3 281 26.9
Othersfinterest paid 905 0 0 0 Net debt/(cash) to equity 145 125 7.6 4.7
Net cash inflow (outflow) 1,838 509 536 331 Interest cover 19.5 213 230 24.6
Beginning cash & cash 754 1,792 2,302 2,838
equivalent
_Changes due to forex 0 0 0 0
impact
Ending cash & cash 1,792 2,302 2,838 3,169
equivalent
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SCG Packaging (SCGP TB) BUY (Maintained)

Share Price Bt24.30

Stronger-Than-Expected 1Q26 Net Profit Target Price Bt31.00

Upside 27.57%

Highlights Previous TP Bt26.00
e 1Q26 net profit rose both qogq and yoy, beating our and consensus

expectations, driven by a faster-than-expected recovery in Fajar’s . Analysﬁ(s)

performance. Benjaphol Suthwanish

e The impact from Middle East unrest on sales revenue is expected to be

limited.

Benjaphol@uobkayhian.co.th
662 0903361

e We maintain our 2026 net profit forecast. Maintain BUY. Target price: Bt31.00.

Analysis

e The tone at SCG Packaging’s (SCGP) analyst meeting was positive.
e Fajar continues to deliver a sequentially stronger performancel with its

Stock Data
GICS Sector

Industrials / Packaging

market share in Indonesia rising to 33% both qoq and yoy. This is driven by a
strategic shift toward domestic sales, which now account for 88% of total
revenue. This trend was evident in 1Q26, with export contribution declining to
12% (vs 21% in 1Q25 and 19% in 4Q25). The improvement in earnings is
supported by effective cost management, including: a) increasing the use of
domestically sourced recycle paper (RCP) to 60%; b) a greater focus on
higher-margin products; c) lower financing costs; d) reduced fuel costs
following renegotiated gas contracts, delivering savings of approximately
Bt35m per month; and e) synergies with Mypak Packaging (Mypak),
particularly in optimising the customer portfolio toward EBITDA-positive. As a
result, SCGP expects Fajar to reach bottom line breakeven by mid-2Q26.

2Q26 outlook is positivellwith stronger sales expected despite Thailand
entering a low season (45% of revenue), as Vietnam and Indonesia (30%
combined) rebound post-holidays — especially Fajar, which should offset
weaker Thai demand. Pricing recovery, particularly in Indonesia, should
further support margins, with both gross and net margins likely to be sustained
at least at 1Q26 levels.

The impact from geopolitical risks is expected to be limited on 2H26
sales. While such risks are likely to start affecting operations in 2H26, SCGP’s
management believes the direct impact on sales will remain minimal, given
that exports to the Middle East account for only around 1% of total revenue.
However, sales in polymer packaging, healthcare, and foodservice packaging
(representing ~15% of total revenue) are expected to decline 2-4% in 2H26.

Key Financials

Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F
Net turnover 132,784 124,374 131,334 144,824 158,888
EBITDA 16,338 17,210 18,020 18,917 19,929
Operating profit 7,079 7,901 9,650 10,140 11,323
Net profit (rep./act.) 3,699 4,069 5,243 5,529 6,380
Net profit (adj.) 3,910 3,728 5,243 5,529 6,380
EPS 0.91 0.87 1.22 1.29 1.49
PE 22.84 23.95 17.03 16.15 14.00
P/B 1.40 1.37 1.31 1.26 1.20
EV/EBITDA 6.77 6.50 5.58 5.27 4.90
Dividend yield 2.64 2.88 3.13 3.13 3.61
Net margin 2.79 3.27 3.99 3.82 4.02
Net debt/(cash) to equity 33.47 34.61 16.46 14.60 11.32
Interest cover 6.73 7.33 8.93 9.24 9.66
Consensus net profit n.a. n.a. 4,704 5,170 5,697
UOBKH/Consensus (x) n.a. n.a. 1.1 1.07 1.12

Source: Bloomberg, SCGP, UOB Kay Hian

Bloomberg ticker n.a
Shares issued (m) 4,292.9
Market cap (Btm) 80,277.6
Market cap (US$m) 2,479.2
3-mth avg daily t'over 8.9
(US$m) ’
Price Performance (%)

52-week high/low CurrBt10.70/21.90
1mth 3mth 6mth 1yr YTD
6.2 7.5 46.1 (38.2) (4.6)
Major Shareholders

SCC 72.12%
Tunladawan Company Limited 1.92%
Social Security Office 1.81%

Price Chart

e SCG PACKAGING PCL
(lcy) ——— SCG PACKAGING PCL/SET INDEX
22

12
60

0 Volume (m)

20

0
Apr25 Jun25 Aug25 Oct25 Dec25 Feb26

Source: Bloomberg

Company Description

SCGP is a holding company and an integrated
packaging solutions provider which is organised
into three main businesses: integrated packaging,

fibrous, and recycling.
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¢ On the cost front, operating expenses are expected to rise, driven by higher
fuel and logistics costs, as well as inflationary pressures that may weigh on
consumer purchasing power. Nevertheless, these risks are partially mitigated
by formula-linked contracts and cost pass-through mechanisms, along with
ongoing portfolio optimisation toward more consumer-linked products. In
addition, SCGP is pursuing sourcing diversification and expanding into new
markets such as South Asia to enhance resilience.

1Q26 RESULTS

Year to 31 Dec (Btm) 1Q25 4025 1q26  #Chg  %Chg 2025  2026F  %Chg
yoy qoq yoy

Revenue 32,209 30,170 29,295 -9% -3% 124,374 131,334 6%

EBITDA 4133 31092 4383 6% 42% 171210 181020 5%

Interest expenses 645 504 482 -25% -4% 2,347 2,018 -14%

Core Profit 916 821 1,494 63% 82% 3,728 5,243 41%

Net Income 900 1,207 1,569 74% 30% 4069 5243 29%

EPS 0.21 0.28 0.37 74% 30% 0.95 1.22 29%

Financial ratio (%)

Gross Profit Margin 13.8% 18.0% 17.4% 17.9% 16.3%

EBITDA Margin 9.0% 13.0% 10.2% 13.8% 13.7%

Net profit margin -0.2% 3.1% 4.0% 3.3% 4.0%

Source: SCGP, UOB Kay Hian

e SCGP reported strong 1Q26 earnings(with net profit of Bt1.57b, up 30%
goq and 74% yoy, accounting for 30% of our full-year forecast of Bt5.2b. This
was achieved despite a 3% qoq sales decline due to seasonal effects, as
strong Thai demand was offset by holiday-related slowdowns in Vietnam and
Indonesia. Key drivers include: a) a sharp qoq recovery in Fajar; and b) lower
production costs, particularly RCP (35% of COGS), which more than offset
higher energy costs (15% of total costs, with coal accounting for ~50%). Gross
margin improved to 17.4% (vs 13.8% in 1Q25 and 16.5% in 4Q25).

e Fajar is nearing breakeven(ireporting a net loss of Bt31m in 1Q26 (vs
Bt780m in 4Q25 and Bt635m in 1Q25). The turnaround was driven by: a) a
10% qoq increase in selling prices — the highest in five quarters — as
competition eased and domestic prices aligned closer to global levels; b) lower
RCP costs following China’s tighter import controls since Oct 25 (which
reduced RCP prices and increased demand for containerboard, supporting
testliner prices); and c) full-quarter benefits from gas contract renegotiations
implemented in 4Q25. These positive factors more than offset weaker
volumes due to seasonally low demand.

e Sensitivity analysis. Every Bt1 appreciation against the US dollar is
expected to reduce annual net profit by approximately Bt180m.

Valuation/Recommendation

e Maintain BUY with a higher target price of Bt31.00 (previously Bt26.00)!
based on regional forward PE at -1SD of 25.3x (previously 23.1x at -1SD).

Earnings Revision/Risk

e Earnings revision: None.

Environment Social_Governance (ESG) Updates

Environmental

SCGP focuses on developing eco-friendly packaging solutions to minimise
environmental impact. This includes using recyclable materials and reducing
packaging waste.

Social

Employee welfare. SCGP invests in staff wellbeing and development of its
employees through training programmes, safety initiatives, and fostering of a
positive workplace culture.

Governance

Board oversight. The Board of Directors provides governance oversight, with
committees focusing on audit, risk management and sustainability.

Integrated packaging business
1,200

1,000 9M?
o 800
§ o | . ) 0 : . .
= ‘::: o w2 we w7 212 28 29
;,H B m m 0N

4024 1025 2025 3Q25 4025

‘m— Spread: Testliner paper price vs AQCC Asia Index
et fiber price:

= Shert fiber price:
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~from US to China)

Source: SCGP

Fajar Performance

Indonesia packaging paper operation

Defives stronger performarce thiough operational enkancement and domestic foou

. -— SCGP
Source: SCGP

Geopolitics Risk

Value chain assessment

Geopelftical thifts with emerping ooportunition acrou vabe chan
1T | Ty [ T
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SCOP

= h
Source: SCGP

2026 Targets

Toward transformative transformation in 2026
A pertormance-driven plan 10 sccelerale growth and poftatisy with drategs
esence s L3-sbgoed tramicrmatian

Expansion, portiolo dwerification, operations!

Source: SCGP, UOB Kay Hian

Regional Forward PE

Price @ +2.0SD PE =39.12
Price @ +1SD PE = 35.72
Price @ PE = 3155
Price @ -18D PE=25.29
Price @ -2.0SD PE =21.17

Source: Bloomberg, UOB Kay Hian
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PROFIT & LOSS BALANCE SHEET
Year to 31 Dec (Btm) 2025 2026F 2027F  2028F  Year to 31 Dec (Btm) 2025  2026F  2027F  2028F
Net turnover 124374 131334 1441824 1581888  Fixed assets 85325 85642 85418 85222
EBITDA 17,210 18,020 18,917 19,929 Other LT assets 38,062 40,192 44,320 48,624
Deprec. & amort. 9309 8370 8777 8606  Cash/STinvestment 33,057 42543 42457 43350
EBIT 7.901 9,650 10,140 11,323 Other current assets 354 373 412 452
Total other non-operating 101 50 51 52 Total assets 1761531 1881866 1931644 1991446
income ST debt 2,005 2,005 2,005 2,005
Associate contributions (2,347) (2,018) (2,046) (2,063) Other current liabilities 6,332 6,686 7,373 8,089
Net interest income/(expense) 5,996 7,682 8,144 9,313 LT debt 31,512 29,507 27,501 25,496
Pre-tax profit 5996 7,682 8144 9313  Other LT liabilities 38,984 37,398 36,204 35044
Tax (1,373)  (1,759)  (1,865) (2,133)  ghareholders' equity 65,340 68,007 70,746 74,335
Minorities (653)  (680)  (750)  (800)  Total liabilities & equity 176/532 1881868 1931647 1991450
Net profit 4,069 5243 5529 6,380
Net profit (adj.) 3,728 5243 5529 6,380
CASH FLOW KEY METRICS
Year to 31 Dec (Btm) 2025 2026F 2027F  2028F  Year to 31 Dec (%) 2025  2026F  2027F  2028F
Operating 15538 14038 16971 18165  Profitability
Pre-tax profit 5,996 7,682 87144 9313  EBITDA margin 12.30 13.84 13.72  13.06
Tax (1,373)  (1,759) (1,865) (2,133)  Pre-tax margin 3.43 4.82 5.85 5.62
Deprec. & amort. 9,309 8,370 8,777 8,606 Net margin 2.79 3.27 3.99 3.82
Working capital changes 1,041 (1,568) 467 790 ROA 2.31 2.78 2.86 3.20
Other operating cashflows 565 1,313 1,448 1,589  ROE 6.23 7.71 7.82 8.58
Investing (81110) (111712) (131318) (13459)
Investments (9,765) (10,000) (10,000) (10,000) Growth
Others 1,655  (1,712)  (3,318) (3,459)  Turnover (6.33) 5.60 10.27 9.71
Financing (101240) 71031 (47796) (4/796)  EBITDA 5.34 4.70 4.98 5.35
Dividend payments (2,361)  (2,576) (2,790) (2,790)  Pre-tax profit 31.70 28.12 6.02 14.34
Issue of shares (7,879) 9,607  (2,005) (2,005)  Net profit 10.01 28.83 5.46 15.39
Proceeds from borrowings (2812) 91357  (1143) (91)  Net profit (adj.) (4.65) 40.61 546  15.39
Net cash inflow (outflow) 91849 6464 15821 141678 Eps (4.65)  40.61 546  15.39
S:Siicz;:?t cash & cash (573) 0 0 0
Changes due to forex impact 6464 15821 14678 14588  Leverage
End_ing cash & cash 15538 14038 16071 187165 Debt to tota! capital 35.24 37.19 33.72 30.43
equivalent Debt to equity 52.76 51.30 46.34 41.71
Net debt/(cash) to equity 33.47 34.61 16.46 14.60
Interest cover (x) 6.73 7.33 8.93 9.24
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Thaifoods Group (TFG TB) BUY (Maintained)

E tAN | ive Earni R Share Price Bt9.00
Xpect An Impressive £arnings recovery qoq Target Price Bt10.50
Highlights Upside 16.67%
o We expect TFG to report core earnings of Bt1,898m (-8.4% yoy, +49.1% qoq).  Previous TP Bt7.80
The goq improvement is expected to be driven by a strong recovery in the
Vietnamese business and continued low raw material costs.
Analyst(s)

e TFG’s 2Q26 earnings are expected to rise qoq. We have raised our 2026-27

forecasts, driven by improving profitability and positive retail development. Tanapon Cholkadidamrongkul

tanapon.c@uobkayhian.co.th

e Maintain BUY with a higher target price of Bt10.50. +662 090 3359
Analysis Assistant Analyst(s)
1Q26 Results Preview Nichapa Ratchabandit
Year to 31 Dec (Btm) 1Q26F 1Q25 4Q25 yoy(%) qoq(%)

Sales 18,015 17,729 18,115 1.6% -0.6%

Gross Profit 3,819 3,757 3,312 1.7% 15.3%

Pre-tax Profit 2,289 2,397 1,386 -4.5% 65.1%

Net Profit 1,943 2,037 1,148 -4.6% 69.3%

Core Profit 1,808 2,072 1,273 -8.4% 49.1% Stock Data

EPS (BY) 0.33 0.35 0.20 -4.6% 69.3% SI'CS zecwf ) Consumer iﬁg"ﬁ;

. oomberg ticker:
0, 0, 0, 0, 0, 0,

oGrOSS Margin (%) 2; 62°//0 2; :O//o 1:':0//0 (1070//0 §20j° Shares issued (m): 5,823.7
feSGEATTevenue oo e Do P o Market cap (Bt$m): 52,413.1
Net Margin (%) 10.7% 11.4% 6.3% 0.7% 4.4% Market cap (USSm): 16118
Source: TFG, Bloomberg, UOB Kay Hian 3-mth avg daily tover (US$m): 6.5

e Strong 1Q26 earnings recovery gqoq. We expect Thaifoods Group (TFG) to

report a net profit of Bt1,943m for 1Q26 (-4.6% yoy, +69.3% qoq). Excluding Price Performance (%)

one-off items, core earnings are projected at Bt1,898m (-8.4% yoy, +49.1%  52-week highlow Bt9.6/Bt4.2
goq). The goqg improvement is expected to be driven by a strong recovery in ~ 1mth 3mth 6mth Lyr YTD
the Vietnamese business and continued low raw material costs. L7 88.3 94.0 69.8 1018
* Robust margin expansion among farm operators. We expect 1Q26 gross  Major Shareholders %
margin at 21.2%, flat yoy but improving from 18.3% in 4Q25. The QOQ  yew Star Victor CO LTD 3174

expansion is driven by: a) lower raw material costs; b) a strong recovery in 1o \vinAI TEANSOMBOONKLI 17.94
Vietnamese swine prices during the Tet festive season, supported by rising  1c sank OF NEW YORK (NOMINEES)

demand; and c) continued retail segment expansion. LIMITED 13.98
b G IO Balance Sheet Metrics %
Year to 31 Dec (Btm) 2024 2025 2026F 2027F 2028F FY26 NAVIShare (BY) 13
Net turnover 65481.7 72,8104 79,9748 83,5822  86,570.0 FY26 Net DebyShare (B) 14
EBITDA 83744  13308.0 134495 136864 14,0653
Operating profit 4,755.7 9,689.6 9,501.1 9,726.8 9,988.9 Price Chart
Net profit (rep./act.) 3,143.8 7,440.8 7,439.6 7,664.0 7,919.1 o e o oo
Net profit (adj.) 3,465.5 7,577.7 7,231.8 7,456.2 7,711.3 "
EPS 0.6 1.3 1.2 1.3 1.3 . -

PE (x) 9.7 45 47 45 4.4 :

P/B (x) 2.0 1.7 1.3 1.1 0.9 s
EV/EBITDA (x) 5.9 34 3.1 2.9 27 : -
Dividend yield (%) 15 10.8 6.6 6.8 7.0 120 | Votme (m

Net margin (%) 48 10.2 9.3 9.2 9.2 “

Net debt(cash) to o . e ros oo S P

equity(%) Source: Bloomberg

Interest cover (x) 8.3 17.3 13.9 14.7 15.8

ROE (%) 19.6 417 36.5 332 30.6 Company Description

Consensus net profit n.a n.a 6,725.2 6,931.2 7,342.4 TFG operates an integrated operation, producing and
UOBKH/Consensus (x) na na 11 11 1.0 distributing frozen and chilled chicken products, as well as

animal feed, in both the domestic and international markets

PAGE 27

Source: Thaifoods Group Plc, Bloomberg, UOB Kay Hian




UOBKayHian

Company - Update
Thailand
Wednesday, 29 April 2026

e Top-line to be flat yoy and qoq. We expect TFG’s 1Q26 revenue to remain
flat both yoy and qoq. Retail shop sales are projected at Bt7,996m (+29% yoy,
+6% qoq), supported by ongoing store expansion. The number of retail outlets
is expected to reach 690 branches in 1Q26 (vs 615 in 4Q25 and 430 in 1Q25).
However, swine and poultry sales are likely to decline both yoy and goq.

¢ Positive outlook in 2Q26. We expect 2Q26 earnings to continue improving
qoq, mainly driven by higher domestic livestock prices at Bt70-72/kg in Apr
26, a significant increase from the 1Q26 average of Bt60/kg, coupled with low
raw material costs due to hedging throughout the quarter. Viethnamese swine
prices are also expected to remain consistently high qoq in 2Q26. In addition,
we expect an improvement in the poultry business, supported by the
seasonality of export demand. As a result, we anticipate a stronger gross
margin in 2Q26 compared with 1Q26. Overall, we see significant upside to
consensus 2026 earnings.

Valuation/Recommendation

e Maintain BUY with a higher target price of Bt10.50. We adopt the PE
valuation method and peg the stock to 8.5x 2026F PE, the forward PE of
TFG’s five-year mean where we exclude the periods of 4Q20-1Q21 and
4Q22-1Q23 which were characterised by unusual fluctuations in livestock
price trends. The re-rating reflects the growth in the retail business and an
expected strong qoq earnings recovery in 1Q26.

Earnings Revision/Risk

e We have upgraded our 2026-27 earnings forecasts by 10-12% to reflect: a)
stronger-than-expected 1Q26 earnings, expected to exceed our previous
forecasts; b) continued momentum in higher livestock ASPs in 2Q26; and c)
expansion of retail shops, which is expected to drive stronger sales and
support gross profit margin stability.

Share Price Catalyst
e Improvement in domestic swine and broiler ASPs in 2Q26.
e Lower raw material costs for corn and soybean meal.

e Resumption of the retail expansion plan and a continuous improvement in the
retail business’ same-store sales growth.

e Expansion in the Vietham market.

ENVIRONMENTAL  SOCIAL GOVERNANCE (ESG)
CG Report: 5

SET ESG Rating: Non-rated

Environmental

* Net zero. TFG aims to be a Net Zero company by 2065. It conducts business
with a commitment to the efficient use of resources, ensuring operations are
environmentally friendly and comply with legal requirements.

Social

* TFG is working to improve many dimensions of social responsibility.

This includes the treatment of employees and human rights.

Governance

* TFG was removed from the SET ESG Ratings list (from AA) due to insider
trading by management. We view this negatively due to governance risks,
though management has resigned and we will monitor new corporate
governance measures.

PAGE 28

Sales Contribution Breakdown
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Retail Business And Gross Profit Margin
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Domestic Swine Prices
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Domestic Broiler Prices
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Profit & Loss

Balance Sheet

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (Btm) 2025 2026F 2027F 2028F
Net turnover 72810 79975 83582 86570 Fixed assets 17,132 16,320 16,360 17,284
EBITDA 13,308 13,449 13,686 14,065 Other LT assets 8,848 9,876 9,964 10,037
Deprec. & amort. 3,618 3,948 3,960 4,076 Cash/ST investment 4,818 3,961 5,951 8,648
EBIT 9,690 9,501 9,727 9,989 Other current assets 17,050 22,488 25,316 27,726
;Octg'rghef non-operating 0 0 0 0 Total assets 471848 521645 57590 63695
Associate contributions 20 20 20 20 ST debt 1,922 7,585 7,626 7,698
Net interest (771) (971) (931) (891) Other current liabilities 8,162 10,292 9,577 9,892
income/(expense) LT debt 4251 4558 4558 4558
Pre-tax profit 8939 8350  8BI6 98 o\ Tiiabilities 3322 4935 5150 5315
Tax (1,364)  (1,366)  (1,407)  (1,454) Shareholders’ equity 20,086 25189 30,557 36,104
Minorities “) ©) ©) ) Minority interest (2) (2) (2) (2)
Preferred dividends 0 0 0 0 Total liabilities & equity ~ 471848 521645 57500 631695
Net profit 71441 71440 71664 7919

Net profit (adj.) 7,578 7,232 7,456 7,711

Cash Flow Key Metrics

Year to 31 Dec (Btm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 131315 81553 81893 101681 Profitability

Pre-tax profit 7,445 8,810 9,076 9,378 EBITDA margin 18.3 16.8 16.4 16.2
Tax 1,364 1,366 1,407 1,454 Pre-tax margin 12.3 10.7 10.6 10.5
Deprec. & amort. 3,657 3,948 3,960 4,076 Net margin 10.2 9.3 9.2 9.2
Associates 0 0 0 0 ROA 15.9 15.1 14.8 14.5
Working capital changes (1,668)  (5,186)  (5,073)  (3,664) ROE 41.7 36.5 33.2 30.6
Non-cash items 0 (395) (476) (563) Growth

Other operating cashflows 2,517 10 0 0 Turnover 39.2 52.8 59.7 65.4
Investing (31250)  (4/000) (4/000) (5000) EBITDA 44.9 46.5 491 53.2
Capex (growth) (2,990)  (4,000)  (4,000)  (5,000) Pre-tax profit 47.1 40.7 45.0 50.0
Capex (maintenance) 0 0 0 0 Net profit 57.6 57.6 62.3 67.7
Investments 0 0 0 0 Net profit (adj.) 118.7 (4.6) 3.1 3.4
:gggfseds from sale of 0 0 0 0 EPS 43.1 36.6 40.8 45.7
Others (259) 0 0 o  Leverage

Financing (9776) (51410) (21903) (21983) Debt to total capital 80.5 48.1 39.9 34.0
Dividend payments (3,636) (2233) (2301) (2377)  Debttoequity 80.5 48.1 39.9 34.0
Issue of shares 49 (108) 0 0 Net debt/(cash) to equity 56.5 32.4 20.4 10.0
Proceeds from borrowings (662) 307 0 0 Interest cover 73 139 47 158
Loan repayment (621) 416 132 123

Others/interest paid (4,907)  (3,792) (735) (728)

("flft;’lzs‘;s inflow 290  (857) 1990 21698

2:3:\':;2‘3 cash & cash 4907 4818 3961 5951

Changes due to forex (330) 0 0 0

impact

Ending cash & cash 4867 3961 5951 8648

equivalent
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers™) which form
an integral part of this report and are available at the following link:
https://research-api.uobkayhian.com/assets/disclaimer/83c315d1-ca75-4d8c-9aa5-f27a8d9acd8d or by
scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (a) exclusions of liability,
(b) confidentiality obligations, (c) restrictions on publication, circulation, reproduction, distribution and use of the
report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to recipients in the United
States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into
account the specific investment objectives, financial situation, or particular needs of any individual person. It is
not intended to constitute personal investment advice or a recommendation to buy or sell any investment product
or security. You should independently evaluate the information and, where necessary, seek advice from a qualified
financial adviser regarding the suitability of any investment, taking into account your specific objectives, financial
situation and needs, before making any investment decision. Analyst certifications required under applicable
regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using
or relying on any information in this report. By accessing, receiving or using this report, you acknowledge and
confirm that you have read, understood, accepted and agreed to be bound by the Disclosures / Disclaimers (as

may be amended or updated from time to time) in full."
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