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Stock data
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Market cap. (Bt mn)
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1. His Majesty King Maha Vajiralongkorn
2. Thai NVDR Co., Ltd.
3. Social Security Office
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions.

SECURIT THAILAND) PUBLIC COMPANY LIMITED

Q) 1538 @) wwwdaolcoth (F) deolth (@) DAOLChannel (@) @daoisec




COMPANY E——

UPDATE

Implication

Aslszannimsinlegntl 2026E/2027E # 2.04/1.76 MRS WM Faufy 1.41 ufjuﬁqu
vl 2025 Inafiauufgud1Any Ae 1) Buunandadusmingsad (PE, PP, PVC) 7
gealugag 1.35-1.46 1usiu (mt) i 2026E-2027E 410 1.33 mt Tuil 2025 2 HDPE-naphtha
spread MA71lE99 USD390/ton-USD400/ton Tl 2026E-2027E A1n USD331/ton lull 2025
uae 3) AnldanenianisRuianaelugag 9.3-10.0 Wua wunlul 2026E-2027E ann 10.7
Wuduunlud 2025

Valuation/Catalyst/Risk .

wasAunzi ‘e’ isandavanel 2026E 91 290.00 Un 8498 SOTP 14w upside se
lszanauniannlsll 2026E 289378 nMaLszneLT OM26 Audaunsa esnglsfa 1ndeag
ﬂi:mmmiﬁﬂﬂmL?’fl,f?ﬁﬂulmzm%:wuyquﬂi:mmmiﬁﬂsLm:ﬁqLLu:ﬁwmmwﬁqL°f|"1
fantszguiindinsziilesniaAuNuNIIARAY JV uia

Fig 1: 3Q26 earnings review

FY: Dec (Bt mn 3Q26 3Q25 YoY 2Q26 QoQ 9M26 9M25 YoY
Revenue 122,666 121,793 0.7% 136,243 -10.0% 382,236 370,870 3.1%
COGS (102,381) (106,504 3.9% (107,821) 5.0% (312,163) (318,070) 1.9%
Gross profit 20,285 15,289 32.7% 28,423 -28.6% 70,074 52,800 32.7%
SG&A (17,611) (15,355) -14.7% (17,543) -0.4% (49,949) (49,749) -0.4%
EBITDA 14,972 14,191 5.5% 26,593 -43.7% 59,064 44,511 32.7%
Other inc./exps 2,123 1,057 100.9% 3,602 -41.1% 8,099 6,367 27.2%
Interest expenses (2,451) (2,619) 6.4% (2,546) 3.7% (7,503) (8,124) 7.6%
Income tax (1,451) (1,161) -24.9% (2,184) 33.6% (5,308) (6,635) 20.0%
Core profit 2,481 (574) n.m. 11,635 -78.5% 20,238 3,932 4M4.7%
Net profit 2,386 (669) n.m. 11,535 -79.3% 20,143 17,767 13.4%
EPS (Bt) 1599 -0.56 n.m. 9.61 -79.3% 16.79 14.81 13.4%
Gross margin 16.5% 12.6% 20.9% 18.3% 14.2%
EBITDA marain 12.2% 1.7% 19.5% 15.5% 12.0%
Net margin 1.9% -0.5% 8.5% 5.3% 4.8%
Fig 2: Quarterly EBITDA breakdown Fig 3: LSP’s loss worsened in 3Q26 due to ceased operations
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 2
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(Bt mn) 3Q25 4Q25 1Q26 2Q26 3Q26
Sales 121,793 126,056 123,327 136,243 122,666 X
Cost of sales (106,504) (113,619) (101,961) (107,821) (102,381)
Gross profit 15,289 12,437 21,366 28,423 20,285 24 +25D
SG&A (15,355) (16,160) (14,795) (17,543) (17,611)
EBITDA 14,191 6,738 17,499 26,503 14,972 19 180
Finance costs (2,619) (2,614) (2,506) (2,546) (2,451) 13 Avg.
Core profit (669) (1,207) 6,223 11,535 2,481 08 15D
Net profit (669) (3,692) 6,223 11,535 2,386
EPS (0.56) (3.08) 5.19 9.61 1.99 02 -250
Gross margin 12.6% 9.9% 17.3% 20.9% 16.5% 03 ' ' '
EBITDA margin 1.7% 5.3% 14.2% 19.5% 12.2% dan-17 Jan-20 Jan-23 Jan-26
Net profit margin -0.5% -2.9% 5.0% 8.5% 1.9%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Cash & deposits 43,602 36,492 33,679 48,070 42,665 Sales 499,646 511,172 496,925 474,316 496,645
Accounts receivable 20,272 15,403 18,579 28,459 29,799 Cost of sales (426,199) (444,356) (431,689) (400,506) (418,826)
Inventories 80,631 73,302 67,111 65,837 68,848 Gross profit 73,447 66,817 65,237 73,811 77,818
Other current assets 72,693 73,930 67,766 67,346 70,517 SG&A (65,190) (67,931) (65,909) (60,839) (61,832)
Total cur. assets 217,214 199,167 203,349 209,712 211,828 EBITDA 54,413 53,946 51,249 64,400 61,834
Investments 168,795 161,935 148,916 147,760 154,715 Depre. & amortization (29,740) (31,591) (33,170) (32,815) (33,781)
Fixed assets 424,344 422,613 398,486 391,656 383,875 Equity income 8,419 6,530 8,813 6,242 5,754
Other assets 83,248 77,787 70,839 68,970 69,282 Other income 11,064 15,502 13,055 12,529 12,913
Total assets 893,601 861,502 821,591 818,098 819,701 EBIT 8,257 (1,114) (672) 19,162 15,986
Short-term loans 112,790 149,571 138,360 120,201 119,188 Finance costs (10,297) (11,500) (10,738) (9,982) (9,306)
Accounts payable 59,691 58,094 56,654 52,669 55,079 Income taxes (5,045) (3,882) (7,660) (3,953) (4,277)
Current maturities 0 0 0 0 0 Net profit before MI 25,915 6,342 14,075 20,389 17,593
Other current liabilities 29,764 9,656 7,022 7,847 8,216 Minority interest 1,805 2,520 3,518 (797) (993)
Total cur. liabilities 202,245 217,320 202,036 180,717 182,483 Core profit 13,307 6,362 2,725 20,389 17,593
Long-term debt 210,506 183,786 179,321 165,525 150,867 Extraordinary items 12,608 (20) 11,350 0 0
Other LT liabilities 39,253 40,616 43,392 41,977 43,953 Net profit 25,915 6,342 14,075 20,389 17,593
Total LT liabilities 249,759 224,401 222,713 207,502 194,820
Total liabilities 452,004 441,722 424,749 388,219 377,303
Registered capital 1,200 1,200 1,200 1,200 1,200 FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E
Paid-up capital 1,200 1,200 1,200 1,200 1,200 Growth YoY
Share premium 0 0 0 0 0 Revenue -12.3% 2.3% -2.8% -4.5% 4.7%
Retained earnings 384,271 382,495 389,836 401,825 412,222 EBITDA -12.1% -0.9% -5.0% 25.7% -4.0%
Others (19,805) (47,070) (71,539) (55,383) (56,277) Net profit 21.2% -75.5% 121.9% 44.9% -13.7%
Minority interests 77,635 66,893 59,140 64,033 67,047 Core profit -35.9% -52.2% -57.2% 648.2% -13.7%
Shares’ equity 363,962 352,887 337,702 365,847 375,351 Profitability ratio
Gross profit margin 14.7% 13.1% 13.1% 15.6% 15.7%
FY: Dec (Bt mn) 2023 2024 2025 2026E 2027E Core profit margin 2.7% 1.2% 0.5% 4.3% 3.5%
Net profit 25,915 6,342 14,075 20,389 17,593 Net profit margin 5.2% 1.2% 2.8% 4.3% 3.5%
Depreciation 29,740 31,591 33,170 32,815 33,781 ROA 2.9% 0.7% 1.7% 2.5% 21%
Chg in working capital 29,632 (15,604) (7,961) 14,654 (3,403) ROE 71% 1.8% 4.2% 5.6% 4.7%
Others 3,738 6,823 9,724 455 1,663 Stability
CF from operations 89,026 29,151 49,008 68,312 49,635 D/E (x) 1.24 1.25 1.26 1.06 1.01
Capital expenditure (29,032) (29,860) (9,043) (25,985) (26,000) Net D/E (x) 0.77 0.84 0.84 0.65 0.61
Others (10,139) 11,697 9,912 (8,630) (8,295) Interest coverage ratio 0.80 -0.10 -0.06 1.92 1.72
CF from investing (39,171) (18,163) 868 (34,615) (34,295) Current ratio (x) 1.07 0.92 1.01 1.16 1.16
Free cash flow 49,855 10,989 49,876 33,698 15,339 Quick ratio (x) 0.32 0.24 0.26 0.42 0.40
Net borrowings (27,040) 10,060 (15,676) (31,955) (15,670) Per share (Bt)
Equity capital raised (1,475) (17,967) (1,942) (1) 0 Reported EPS 21.60 5.28 11.73 16.99 14.66
Dividends paid (5,400) (7,199) (6,000) (8,400) (7,196) Core EPS 11.09 5.30 2.27 16.99 14.66
Others (30,129) (2,073) (28,337) 21,050 2,121 Book value 303.30 294.07 281.42 304.87 312.79
CF from financing (64,042) (17,179) (51,955) (19,307) (20,745) Dividend 6.00 5.00 5.00 7.00 6.00
Net change in cash (14,188) (6,191) (2,079) 14,391 (5,406) Valuation (x)
PER 12.87 n.m. 23.70 16.36 18.96
Core PER 25.07 n.m. n.m. 16.36 18.96
P/BV 0.92 0.95 0.99 0.91 0.89
EV/EBITDA 11.27 11.69 12.05 8.87 9.07
Dividend yield 2.2% 1.8% 1.8% 2.5% 2.2%

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 3
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Corporate governance report of Thai listed companies 2025

CG rating by the Thai Institute of Directors Association (Thai I0OD)

Score Symbol Description ANNUNE

90-100 AALAAA Excellent ALAA
80-89 AAAA Very Good Annn
70-79 AAA Good A
60-69 AA Satisfactory Anald
50-59 A Pass N
<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 that

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 SEC'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% and 10% over the next 6-12 months. The stock has good
fundamentals but may lack 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, which excludes

dividend yields.

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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 4

CURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 1538 @ www.daolcoth () deolth (@) DAOLChannel (@) @dacisec




COMPANY E——

UPDATE

ESG rating (ESG: Environmental, Social, and Governance)
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ESG rating (ESG: Environmental, Social, and Governance)

DAOL SEC believes environment, social and governance (ESG) practices will help determine the sustainability and future financial

performance of companies. We thus incorporate ESG into our valuation model.

O Environment. Environment factors relate to corporate responsibility for its actions and how it manages its impact on the
environment. DAOL SEC analyzes revenue, which exposes to environment risks and opportunities.

O Social. Social factors deal with company’s relationship with its employees and vendors. That also includes company’s
initiatives related to employee health and well-being, as well as community involvement. DAOL SEC’s evaluation on social
practices is based on Bloomberg, which measure from company’s social responsibility news.

O Governance. Corporate government factors include company’s transparency, decision-making structure, concrete risk
assessment method, treatment of minority shareholders and anti-corruption practices. DAOL SEC conduct this analysis based
on IOD’s scores.

DAOL SEC’s ESG ratings score from 1-5
Excellent scores at 5

Very Good scores at 4

Good scores at 3

Satisfactory scores at 2

o ~ D=

Pass scores at 1

DAOL SEC provides “n.a.” in cases of insufficient data.
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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. DAOL SEC has no intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee refums 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 pemission of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making dedisions. 5
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