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Economists Almost Unanimous in Predicting One More ECB ECB Set to Confirm Medium-Term Outlook

::::ymakers lifted benchmark to 2.25% in June June baseline projections are seen raised _lowered kept unchanged

@ Share of economists seeing deposit rate at 2% = 2.25% m 25% © 275% M 3% Growth in 2026 (0.8%) - 0 48

100% - _in2027 (12%) 3 6

.in 2028 (1.5%) 6 16
Inflation in 2026 (3.0%) 30 27 42
.in 2027 (2.3%) 45 12 42
-in 2028 (2.0%) 10 10 8
Inflation ex-energy/food in 2026 (2.5%) 9 15 76
.in 2027 (2.5%) 15 15
-in 2028 (2.2%) 0 3

Sep. Oct. Dec. Feb. Mar. Apr. Jun. Jul. Sep. Oct. Dec.
2026 2026 2026 2027 2027 2027 2027 2027 2027 2027 2027

Note: Percentages may not add up to 100 due to rounding
Note: Figures may not add up to 100% due to rounding Source: Bloomberg survey of economists conducted Aug. 28-Sept. 2
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Data Center Boom A | The Power Response - PDP 2026
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- Core Inflation Rate YoY (Aug) Balance of Trade (Aug) :t Consumer Credit Change (Jul) 9 Deposit Facility Rate :t Core Inflation Rate YoY (Aug)
F1.5% P1.33% F $120.0B P $112.5B F$16.0B P $11.3B F2.5% P2.25% FN/A P2.5%
F__ %
mmm Inflation Rate YoY (Aug) @ Exports YoY (Aug) @ Inflation Rate YoY (Aug) &= Initial Jobless Claims (Sep/05) 4= Inflation Rate MoM (Aug)
- 4 ~—
F21% P1.95% FN/A P23.9% F0.7% P0.5% F 209.0K P 206K F0.4% PO0.1%
Q Employment Change YoY Final (Q2) @ Imports YoY (Aug) @ Inflation Rate MoM (Aug) 4= PPl YoY (Aug) 4= Inflation Rate YoY (Aug)
F0.5% P0.5% FN/A P27.7% FN/A P-0.1% FN/A P4.7% FN/A P3.4%
Q GDP Growth Rate QoQ 3rd Est (Q2) @ Balance of Trade Yuan (Aug) @ PPl YoY (Aug) 9 ECB Press Conference 9 ECB President Lagarde Speech
F0.4% P0.4% FN/A P CNY795B F3.6% P3.5%
9 GDP Growth Rate YoY 3rd Est (Q2) &= NFIB Business Optimism Index (Aug) @ Monetary Policy Meeting Minutes mmm Consumer Confidence (Aug) = Michigan Consumer Sentiment Prel (Sep)
~— - - ~—
F1.0% P1.0% F99.7 P99.8 FN/A P52 FN/A P51.5
@ Foreign Exchange Reserves (Aug) = consumer Inflation Expectations (Aug) 4= Michigan 5 Year Inflation Expectations Prel
FN/A P $3.43T F3.6% P3.6% FN/A P3.2%

rnueIng N1sUs:uu ECB (10 N.9.) |Uulolaﬁhén[jdqfsu + JungouUs:NARdIAVNISANIAzNIUIWD (8-9 N.8.) * arsSTd UnMudunrnouiuiwo CPI 17U d.a. (11 n.9.)
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evPAR InUIR Yoy |

J
Central Plaza Hotel (CENTEL)
BUY; Target: Bt 48.00, +12%

* 3Q-4Q26E RevPAR AUl YoY TnAsailiou [ne RevPAR
IFidU N.A.-d.A. 26 +8% YoY Vru:N On the book fu 3Q26E
+8% YoY (Inv +13% YoY, Janws +35% YoY) dou On the
book Tu 4Q26E RevPAR IWUVURV double digit growth YoY
(Ine +13% YoY, UaAwd +40% YoY, ryJu +18% YoY) ilA
ISTMASMUSItILATIS 4Q26E 9:WUAdIAU AU SSSG 151U
N.A-8.A. 26 EINSIAD YoY Thkailiovonn 2Q26 NNSAD
YoY

FY25A
Net profit 1,993 2,691
EPS (Bt) 1.48 1.87
Growth 13.7% 67.4%
PER (X) 29.0 17.3
Core PER (x) 30.7 25.3
PBV (x) 2.6 2.3 2.1
Dividendyield 1.6% 2.6% 2.0%

* guns=unrumsninlsUnil 2026E ogifl 2,280 &u
un WUTURTRAIRUAZATUNGUR +21% YoY 9N
msiaulRIneia:msWusiovoadaawd (voulil) i
2ANUAanad VruRIsIMAMIISUNG 3Q-4Q26E i
TomaWuLVUAY YoY/QoQ 91N RevPAR lia: SSSG
ARUGTAR

* AJANILELIN “Bo” Ila=snAiUanunel 2027E i 48.00
uN 89 DCF (WACC 8.6%, terminal growth 1.5%)
fiau Valuation Bovien EV/EBITDA Weod 13x
INUIN -0.50SD giounavy 8 U
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Fundamental Stock

® 1 September 2026

STOCK PICKS FOR September 2026

CENTARA

AOT (80/101 73.00 UTN) BEM ($o/101 9.00 uan) CENTEL (¥0/101 48.00 UN)
JlneansWuso na:Usuvu PSC ulungAISOUAATEALT finls 3Q-4Q26E 9:1WUVU
ruunlsuna 4QFY26E — 2027E, AIWUUSHISANE9e YoY/QoQ 179N RevPAR Iias
FY27E iaulnsioitiov FoItioy SSSG AIAUIAIA

GPSC ($a/1J1 60.00 uIn) PLANB (8o/101 7.10 uan) SCGP (0/1U1 35.00 u1n)

AAMs 3Q26E Inravn Outlook fiaitios Uandon AR Fajar Dnnlslisaitioulu
GHECO-1 wSau catalyst 910 na COM7 dun 17 n.g. U 2H26E; UlwuvenussnNog
PDP2026 soltiod
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