DAOL SEC Research \
MQRN!MG BELL 13 May 2026 DAOL 5 L«

SET Outlook & Strategy « BUIoanSge 1SUOWY 3.8% IBUNUaIASIUFUTU-0mMIsIwa Tolya

SET Outlook 91NRMa1A ¥31 Unadnuuaudinue: "Iudlena" AsunAsnauansg
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38N1SANUDNU Free Float vauKulisiazeio (JaiAunAdo) 1s1i1&ay  « EC: GDP SA YoY (1Q 8) | Surv(M): 0.80% | Prior: 0.80%
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(+) GLOBAL (§0/101 7.40 uan) IAUKUIVEI8EIVI-AU
giunu nuurnlsWusoATul 2026E
IsTguuLauiduuanaINMIsUs:gutindins K (12 w.n.) InuddevedAny
2]

1) Andvengalulneiwudn 4 ava Tut 2026€ g 101 a1v wiow
renovate a1 lUTNE3N 8 a1v1 VruzAaVIsoUAdITNIRUIN 139 a1V
10U 143 a1 Meluld la-gaiRurtinvengsus:inAsaition

2) Audsnelal 2026E 1AUIR0ENIT0Y +5% YoY 9annsidnanvAlhi
n1sUSuUssa Al la-n1sinulnvavgonvigdunn House Brand

3) ANn SG&A/sales TIUSITUA MoIl 09 91NN1sanA I 19A U
promotion 11a: incentive SOUTUNISUN Al NGO route optimization IWo
IWUUs=3NSNwWeNU logistics

4) USSR GPM 2Q26E SuiAiulnsio91n 1Q26 a8 viln GPM U
2026E UINN31 20%

1s7AUS:UNCUNTSANIST 2026E/27E A 2.1/2.3 WUSIUUIN +11 %/+5%
Yo Inelul) 2026E 1s71ANAF9:IRUNTSIWUSIOVOY SSSG IIFigundAnaUR
819 -2% 91NNUDIUUNSW UFOVadIASYFND TnoistAAI9:TFIRU
UINSNNSNS:AUIASUININAITINSINAISTUNA

ISTAVANIUEUN “Go” AisANIUMUNY 7.40 UTn 9 PER U 2026E A 18.5
IN1 (-1.5SD below 5-yr average PER) HAJUou31Wan1sAItuduLiu
wEnlUNEd na:diuolivWusnoognuresiuAeslU vouzAsiATKUIBY
Wum9INIU 1Q26 r‘{aano‘wmm I guAY underperform SET $10 -18%
Tugou 3 1FeuURLULY MK valuation Guaglus:Auunaule 1aza:fiou
Jedwausurinavdaluds:inAsoutiunoulbiiuaundennaniunisnd
sruinuing-Nuwsa-pUFRNINSuATUM-dUDINNAWIULNIAED

(-) SAV (uo/UswUﬂa\uUu 14.50 u1n) 1Q26 nsuAdINAIAYY
AR uoltiugauouIiReatuv:WusnsuA

IsTDuuURdunaFowansFITUINU 1Q26 RMIsans 143 &uuin
(+1% YoY, -2% QoQ) IndIAyJ consensus 1az1s1Us:10UII AYT 91U
IREOTUSIrIEFAR 3.38 KOUREOTU (+10% YoY, +1% QoQ) :NIReotu
Overflight AguIAUTnGY [nowans:nuNavAsILTUA:3UsONNAIEIL
un agWlsiny snelindudsusnoauidu 491 &uun (-2% Yoy, -3%
QoQ) [PEKAGTD YoY 21NWANS:NUITUUINAITIAT 1a:anad QoQ 91N
soldlnauredianad vousATAISInUUINNNSASUAUANTEINURATU
GPM azjﬁ' 52.8% (1Q25 = 50.7%, 4Q25 = 53.1%) soufivA1E919n1G
RUIEFN U AIrsnRuduwaanas MNAIMUTULINTU 4Q25
1Is1UsUUs:unnunsnlsansy 2026E au 5% 10u 546 A2UUIN NSUAD
YoY IngUsuanninnisaisruouineoduadidu +3% YoY 91niau +6%
Yo itiavnransanunistudinisusuaninuoluansiAmh Juiwuvu
vousAguvauuRgusieldiodusiodnanaddntios Mul fnls 1Q26 An
1TuU 26% 91NNVl d1KSU 2Q26E IUSILUANIS9:NSIAD YoY lla:anad
QoQ [ng9:15 VT SUWaNS:NUINNNISA Ka18a1uN1STUTNISYNIAN
IRYO0U 08 WISARIU SAV 2:1un1sanANEI1uuINT U SoUfue:TUD
AntsIeavansadintioulu 2Q25 $1uou 6 &uun

1s1g9AgATIU:UN “Go” isUSuansiA U rurgaddu 14.50 uan (AU
16.00 U1N) €08y DCF (WACC = 9.5% TG = 2.5%) itovannisninisUsu
fnlsanad ogwisfiniu s1ARUlFUSUDAaa: underperform SET -
19% u 3 IFfou a:NouaniunNIsninIUAYIASUATUM=IUDONNANIUIN
180 VrU:REITAU catalyst 910 2 yuUs:ya vou AOT I1a=dngn1sTUIKY
Us:inAlng soufIu M&A $09:5081W upside Forinlsauiisiiod 2H26E
lia:u 2027E 1
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(-) BBIK (o/Usuilhauidu 22.00 uan) rials 1Q26 duluisiu
Indirsun1A vru:n backlog §udound

BBIK 189U 1Q26 Tnlsdns 81 awuunn (+11% Yo, -36% QoQ)
Ind 1Ay consensus AR lnennlsdonAdovnuiiAniunNIssugsals
1Q26 A 371 &1UUIN (+7% YoY, -18% QoQ) AVU YoY 91NN1SSUS
$1616197n backlog la-anad QoQ 3NFugIALUNARINsUNE 4 Faidu
aounuswzﬂmauamvoud FU GPM §9nnIFAR 53.4% (1Q25 = 51.6%,
4Q25 = 53.9%) Veu:Rdouuuninls JVs anavidu 7 &uuin (-25% Yoy,
-71% QoQ) MuUNsSuselsRtiosalugousiul
1s7JSuUs:uncunisrinlsanst 2026E ad 5% 10U 373 duuin +9% YoY
iog9n backlog AGIIIWUED ru 31 §.A.26 T backlog o¢A 803 d1u
un (IUsoU JVs) anasan 30 s.A.25 A 838 druunn duwalriisiusuan
Us:unounssnelat 2026E adidu +10% YoY 91nIAU +12% YoY il
finls 1Q26 AnITU 22% il TngistUs:=IDuSNAlsv:NeosAvUTUEIIA
Indoveul mUNIsSUSSEISRITUTU

ISuAdANIUELN “Bo” sUSUsTAUKNauidu 22.00 uan (AU 27.00
Uan) 99 2026E PER 12.0 IN1 (-1.25SD below 3-yr average PER)
itovannisnUsurinlsanay fla: derate PER anad 9nAUMdanoda Ty
idovainswlun:susannan onvduwalignAldniss-aenisainu
oonlU oglsfinu 1stUs:0urlslusouRirdovesUe=Avu a:rns:au
auanvedulu 4Q26E finu valuation J99UuLinaule INsA 2026 PER A
9.3 Anidu -1.58D

(- ) MINT (@o/101 26.00 UTN) 1Q26 MINFIMAINATA IIF
ANJIISIAINIIN SG&A UounNdNAIA

MINT Us=nArinlsUni 1Q26 agii 145 &uunn (FhndmannAian 185
F1UUIN IGINNSASIATAR 117 E9UUIN) IFUTUIN 1Q25 A 50 &1u
UIN IfaRadIN 4Q25 A 3.47 Wudhuuan wsr:dAntEInetiounsniisn
A Iy

1) ssfivlsulisu NMWSOU RevPAR IWUVUIAAUATA (+10% YoY) funion
glsU (+11% YoY) 9:18U171ggou Low season 6Ny (+19% YoY) na:Ja
AW (+9% YoY) suimulnlea

2) 8sA90WMNsT SSSG InusouanasnuAIAR -0.8% YoY 9N 1Q25 A
-2.3% YoY 12971 4Q25 fi -2.6% YoY IWs1:004InsIag (-1.4% YoY)
97N Macro economy pressure dou g (NSIED YoY) I53UNauuIwueio
0% (+8.6% YoY)

3) SG&A g 1.3 nJUAULUIN anad -1% YoY lla: -7% QoQ 9INN1S
USMsANTEIElAANIRISIANA 1U319:0AEN, IT cost la:0n1sUSUIT U
AIsuNURYIsURTU dounoniTusnanad -6% YoY lla: -4% QoQ 91N
nsImonIDevIay

AIUs:urrUNIsAlsUNGAT 2026 ogA 9.2 Wud1uuIn anay -5% YoY
9NATEIIUNAAU VrUAIS1IANAST 2Q26E 9:anad YoY 91nATEINLR
NSIADS=AUEIA:AONITUTURINUTUNAAU IF9:IWLTU QoQ Iwsn:1Tu
¥4 High season RglsU 6inu On the book Tu 2Q26E NMWsoU RevPAR
SUWLTU +2% YoY Tnoglsu +2% YoY Isilng -3% YoY a:Jadwd -9%
YoY

AVAILUN “Bo” MINT las1anilakunel 2026E A 26.00 UIn 89 DCF
(VVACC A 7%, terminal growth A 5%) veu:n VaIuatlonUOVﬂUlWU\]
PER A 14x QNNd1 ERW lla: CENTEL A 16x la: 21x AUanau nid 1sn
uovidu sentiment I39U9NFBDSIATAU MINT 291NN1SITIUIVOY GULF
Holding AnnsnedorjfiorusneTneyduaun 16 A 0.69%
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(-) PTG (USuauilu fie/Usuidnavilu 8.00 unn) wanvaanu
ans 1Q26 naumnainA1n; AMAWads:naunaswusmolu
2Q26E

PTG Us:n1AVIANUENS 1Q26 A -205 &1uu1n IfguAu inls 190 d1u
u1Niu 1Q26 1a: 314 aruuniu 4Q25 ndiRsunatnnn Ineidnolav
FItWUREANY BT

1) ssA9UIUS IBIURMTSVURU (gross profit) A 2.3 Wuduun (-16%
Yo, -19% QoQ) lnvanay YoY, QoQ mudnsrilsiusioans (GP/litre)
Rooulo og1lsia ssAvRTLTEUIU (non-oil) T gross profit A 2.0
WUEUUN (+51% YoY, +6% QoQ) Inuguiuuin YoY musiuouanvn
AWUTUIa:ansANIsTUgU (GPM) RAVU

2) USNS18NNUdnSIANTEIaTUNISYaIa:uSHIsnosUlA (SG&A-to-
sales ratio) R 7.7% auVUIROUAU 6.4% Tu 1Q25 11a: 7.2% Tu 4Q25 90
AlgIowdnuURaIvUIa:AIEoUSIAN

3) §1MSuUNTWSIU 2Q26E 1115031 GP/litre 9:USUADATU QoQ I1FiE
anau YoY 9nwans:nuvesnisususiAvigUanhanas
91Nwaus:NouNs 1Q26 AUNTANSY 1STHUSUUS:UNrUNSANTsaNST
2026E/2027E av -62%/-19% 10u 0.5/1.3 Wuduuin 1Rgunu 1.0
WUSIUUIN KanIW aa:riou 1) GP/litre Aknad Ila: 2) dnsiAnlganalu
MSVgIa:USKHNSHosNElE (SG&A-to-revenue ratio) Rgdiu
|fjosouuans :nuINMsUSUUs:UuNsAls IsnlssAdkuienandl
2026E fi 8.00 U (AL 11.50 UTN) B9 2026E/2027E PER TAUR 14.7x
(Us:ntu -0.8SD sndnAnaaugiouriad 5 U) a:Uusurniuzinaditu “fio”
9N “Fo” iiosognnsWugioved GP/litre riou

(0) SPALI (fie/dsuidnaundu 16.20 uan) 1Q26 IndiAsiAin
nsuAo/ YoY 91ngonlouna: GPM daulo

IsnOyuuauilunanusiewaus:=neunis 1Q26 AlMIsANS 402 &Uun (-
1% YoY, -70% QoQ) INAIALIAUR consensus lIa:1snAn [ngrinlsdunsy
£161 YoV Ijgonlou9:FAvu I GPM 80UdadanMISINITURSUIISS dou
finlsanay QoQ ItievndnisisulouuniugosUanst vl 1Q26 Dsnels
3.8 WUdUUIN (+4% YoY, -47% QoQ), GPM anavsunidu 30.6%
(1Q25 = 38.5%, 4Q25 = 33.9%) lla: SG&A/Sales 9¢A 19.7% (1Q25 =
23.9%, 4Q25 = 13.6%)

Is7gAdUS:UNUNNSANTST 2026E A 4.2 Wuduuan +4% YoY Inorinls
1Q26 AITU 10% 91nNe0 AT 1s1Us:ITunIs9:ATUlU 2Q-3Q26E
itovane:Onaulnlnuisulou Balut) 2026E v:-0noulnlkulou 3 Insinis
Wu9NU 2025 AGIASINSIFED

1IS1Eg9AdIUEUN “Tio” irUSustanidanunoaddu 16.20 uan (1AW 18.00
U1N) 39 2026E PER i 7.5 IN (+0.25SD above 5-yr avg. PER) [ngisn
derate PER av 9nJ998aunsulun:ausonnanaauniadéo ia:
funuRIWUVU ogalsAnu inlst 2026E duiAUIRTe ItiosenTaauln
Thulouwaniu
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(0) BANPU (fia/1U1 6.00 u1n) nauulidnalsgnsisivaanu
Un@uaniulu 1Q26

BANPU sngu1uninlsans 1Q26 A 377 &uunn IUnU vianu -483
anjuuniu 1Q25 1a: -1.7 wuanuunniu 4Q25 Ing us3nidaolav
FNTWUREANY T

1) USBNS18NU consolidated EBITDA A USD269mn (+10% YoV, -10%
QoQ) Ingguiu Yoy murilsssARlsdWWnRETU vouA anad QoQ mu
USunouvneninuRURSoUsT

2) dMSUSIUNISWIFIL usunsusmlsmnomswan|LJaUu (FX) nouimy
m']unﬁn’]\]l\]uanamnnnv\lmmaunuanamoamsahsv (USD) vru: A
mssugrilsoningeulionuN1sU (hedging gain) soUtiy S1UNNSNBA
IRuoveunUrnlsh BPP vadndouadnululsdwiihiingh US

3) NMWSOU 2Q26E 15M5031UsBN9:IRUTSAZIVUIL 2Q26E mUIUDIUL
S1ANNMURUARUSURDV URINWAaNS:NUVOIaNASIU lazrnlsannisulwii
finssssuya US Fiaﬁumuo‘oian@ma
1s78g7uAIUSUNTUNNSANTsaNST 2026E/2027E A 2.4/2.8 WUAUUN
IRYUNU vIANU -2.0 Wuduunniul 2025 Ingdauumagau Ao 1) Usuncu
\namuﬁuna:ﬁwsssumﬁa\ﬁu 2) SIANYIDELANESSSUBIA US (gas
ASP) RguVu lla: 3) fiununswanninuALlueedinsidunana
1s7A9s1ANUAKUNET 2026ER 6.00 UIN 3u PBV 1U1KUNERA 0.53x
(Us:uneu -1.0SD fndnAnidegourad 5 U)

(0) NEO (fio/1J1 18.00 uan) inls 1Q26 B:a9A9 YoY, QoQ
91N SG&A Nguiu

is1dyuUeuiunanisiowaus:=neunis 1Q26 cul

1) NEO s1gu1unnlsans 1Q26 A 95 &1UUIN (-63% YoY, -43% QoQ)
IndiAsnannnazisnan Inoniils Yoy anad 1dosein GPM 9:Ususio
anauindo 37.9% IRBUNU 1Q25 ogi 41.8% InuQnnAAUIINEUNU
surfactant AauVu na: product mix AIUABU UBNINTU SGEA USUAD
VU 10039NTATEIEAIUNSAAIAITUTU 91NN1SOoNAURNTHL
AoUT1ILUN Furinls QoQ anad InugnnAAUINSIBTRAGoURINIU
nQNNaNa: SG&A R

2) ls 1Q26 TandoUR 24% vadus:uncunisrinlsy 2026E AU IS1AY
Us=unrunisinlsanst 2026 E A 403 &1Uun (-28% YoY) 910 GPM f
JSusnoanav

1s1AdAIUEUN “fo” a:Aus1ANITahuUNen 18.00 UN 89 PER 13.5x
INdIRYIANDATAIFEIVY  INSATUMATA 1STJAII1 eamings downside
risk Sudoglus:u=aunIsINARUAIURUNUIA: SGEA AITU 1SIU=UN
“fo” undnv:IFUNsWusovouriasdonuluna=rinaUs:InARBAIU

Key risks: SiUNUIMNAURLIULOU MNauASWEnIGo
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(0) CPAXT (§9/101 19.00 u1n) The Happitat 13 ouIUng
3Q26E NsigosINAISINARUAUNU
IsTouuLauidunagannIsUs:gutndinstz (12 w.a.) InaddevedAcy
2]
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Corporate Governance Report of Thai Listed Companies 2025
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AOUHNE
90-100 AbLbAAA Excellent IEN
80-89 AALAA Very Good AN
70-79 AdA Good A
60-69 AA Satisfactory Awold
50-59 A Pass Wl
<50 No logo given n.a. n.a.
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10D Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which companies listed on
the Stock Exchange of Thailand and the Market for Alternative Investment (“listed companies”) disclose to the public. The CGR is a presentation of
information from the perspective of outsiders on the standards of corporate governance of listed companies. It is not any assessment of the actual
practices of the listed companies, and the CGR does not use any non-public information. The CGR is not therefore an endorsement of the practices
of the listed companies. It is not a recommendation for investment in any securities of any listed companies or any recommendation whatsoever.
Investors should exercise their own judgment to analyze and consider any information relating to the listed companies presented in this CGR report.
No representation or warranty is made by the Institute of Directors or any of its personnel as to the completeness or accuracy of the CGR report or
the information used.

DAOL's Stock Rating Definition

BUY The stock’s total return is expected to exceed 10% over the next 6-12 months. The stock has good
fundamentals and attractive valuations.

HOLD The stock’s total return is expected to be between 0% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of near-term catalysts or its valuations are not attractive.

SELL The stock’s total return is expected to fall below 0% or more over the next 6-12 months. Stock should be sold

as negative total return is anticipated due to deteriorating fundamentals compared with its valuations.

The stock’s expected total return is the percentage difference between the target price and the current price and excludes dividend yields.

Disclaimer: Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL SEC
makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss or damage of any
kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distributed
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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