NEWS FLASH / DAOL SEC

23 February 2026 Pet FOOd, TU

magmamﬁuumwnn@uu‘iﬂmﬂmu AR Usu.
nSuiliszniATunnEnalan 15%

Pet Food Neutral (maintained)  News Flash

U BUY, TP BH14.00 O majmausgindiinnauulamnams ausiisge Usu. nuilisznatiumia
Tan 15% 1Hadui 20 n.w. Aananiginmfaazuundns 6-3 UszniAanianunmnanig
nnEaaninsresdszsnunsutalad nind tauatadfiadudn nguune International
Emergency Economic Powers Act (IEEPA) ”Lafl,ﬁ‘lumm@Lmﬂa‘wmmﬁumlum?muummw
AanInsusiatingla Imﬂﬂg‘wmﬂmﬂmqmmnﬂiwmmLW@“Lsnmmummmimwmmu,@m’m‘
mumm\mmulumwmmmqw@nmuummm‘wmmmmnmmﬂmmmmaﬂiwmﬂ TneiAn
wwma:mmnmqmwﬂmﬁmaamﬁmmmumumwmmmﬁ 1.3 uauduneaai 1izesa
4.2 mumummmimLiﬂnmmmmw‘wm@ﬂumﬁmmmﬂmumiﬂmmﬁnﬂwmu

wenanni ledudt 22 nu, 1l3v81uNsURA Intlas nsud Lﬂmlmmwzﬂimumﬂmmemmw
seduAidnanigineuiaunn andne 10% i 15% adussiugeganingunneeynyin
Tngnamsnisn#lusidananagredenguunednatiunile Ae winen 122 Gadanield
dszsrundudanmsniiun#ldgegn 15% usnnuuadiuinazaanesrazinanieduldinyg
150 §u f«wmm”l,m?ummmwﬁﬂummmﬂmmm Ineniuilszydnazlddagiaan 150 Fuil
AUt ARINIAININ BRI AN ‘Emmﬁm@mLmuw\awqﬂgﬁmmnm@muumumqm
WiAuniindndusedusvisesadssmnd (An: 8uWinaayi, Money & Banking Online)

Implication

" silyanaailunan wiAajnianiglafinansfinaaunnsnisni e LLMLﬂlﬂﬂﬁﬂW
mmmmimmmmmvmmﬂi neldulaunanBnelinguneninsay wusfidnannng
‘L'Mm 15% ﬂmmmmmL@ﬂuﬂmm@mmmmmu%ﬂm 19% 1 s Usziiukansznunng
Lﬂ@ﬁuLLﬂmmnuiﬂmﬂmwn@wmuLL@ NanNsTENUAaANA1NNT0 TN TudeduAaudn
e ausfinesindafinnulduiuenuasiedasRnanuranadaann 150 Tudranigay
Taruldulaunen#ludneneln

= dwmsungu Pet Food LFINBINANTENLAINUSELAURINAN9 AR (Ti0sanniAnnTg
zhra@ﬂzhu’l,umt,ﬂu FoOB M lignaAiudasunn mummmmw 1oun ITC Aulaune i
tariff support §9A17 L mﬂ‘wdqu@m uina 2H25 TRl TN MASANANTLsEN A
aman&lu 4.a. 2025 mﬁchﬁmmeﬂ@wwﬁmﬂ@umﬂnmLLm umanmimﬂammumiﬂﬂn
mumLL@mimmqmuwuhu’Lummm@mﬂmmmmwwmmu muva‘ﬂﬂsumu sensitivity

9

ﬂ’]ﬂ‘i‘l.lil’ﬂﬂ‘ll’]ﬂﬂﬂ‘iﬁ‘ll’ﬂsﬂ AAl uaz ITC mﬂaﬂuuﬂmwnq 10% ’Quﬂ’a‘u‘i/l‘i_lﬂ’]vl’i +/-5%

9

= fwsu TU muaqtﬂumnmeLanu'atl'ann'am’]muwﬂsummmnmu"lumn Ime
dwiuganareniEniladfunansznuainulauiani ldun gsfia Ambient uaz Frozen Ty
ansy mnmuwumLmaumm\mmm@ﬂuwﬁﬂmmmu ynldnasny GPM uanannii
mmm@mwmmm@ﬂimumﬁ@m Frozen g Lummﬂqudqumf]im'a@ﬂlmﬂLLmJ
DDP (Delivered Duty Paid) vl efunsz it mﬁm@mmumﬂ SG&A aselsh
maludae 3Q25 uaz u.A. 2026 LSENlAngasliusIAAINET ULl pass through
muwumnm's Tnasilsziaiu sensitivity /145U GPM ﬁ‘mq Ambient Wag Frozen #
Lﬂaﬂuu,ﬂmwn % 10bps azngznuUnnles1a +/-2% mmwaamwﬂms‘iﬂﬂsqmm TU

mﬂaﬂuu,ﬂmwn 9 10% Az nswmm'ls +/-3%

= ‘VN‘unﬂu Pet Food L'i’]ﬂ\‘iu’]‘vlun “Neutral” Lae Top plelﬂLLﬂ ITC ﬁn’ﬂ/Lﬂ’l 20.00

un) mmmaiuumi@ﬂnmﬁ 2026E wumqmmﬁmm ﬁuuiﬂ?;lﬂ@m/]ﬁ‘ﬂf;ﬂf;lNﬂﬁmm"“ﬂLL@u@ﬂﬂ’]

slummum Tmmfawmmum premium 5]]\‘1‘]]'1?1‘1/1%% GPM atuz# TU L%"]ﬂ\iﬂ’]LL‘u U “%'ﬂ”

‘é"]ﬂ’]L‘l]’]MN’]EI 14.00 L% B9 SOTP @ﬁﬂﬂ’ﬂiﬂﬂﬁlﬁ 2026E %ﬂaumwwluiau 4 ﬁ M‘LA‘LAIG]F;I
Analyst: Veeraya Mukdapitak (Reg. no. 086645) mmumimmamﬂamﬁﬂﬂ PN wazAnldane transformation BUAARY

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 retums
nor price of the securiies 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 pemmission  of DAOL SEC. Investment in securities has risks. Investors are advised to consider carefully before making decisions.
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Fig 1: Sensitivity analysis

Source: DAOL
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Fig 2: Value of pet food (dog & cat) export to the US Fig 3: Value of ambient seafood export to the US

100.0 Pet Food (Dog & cat) exportvalue (USD mn) ——YoY% change 150% 1250 Ambient seafood exportvalue (USD mn) —— YoY% change 50%
80.0 100% 100.0 40%
60.0 50% 75.0 20%
400 0% 50.0 0%
200 -50% 250 -20%

0.0 -100% 0.0 -40%
Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25
Source: Ministry of Commerce Source: Ministry of Commerce

Fig 4: Tariffs impact on TU products
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Fig 5: Previous tariffs (as announced in Aug-25) for ambient, frozen, and pet food product
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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 ANUKLNY
90-100 AALAAA Excellent kN
80-89 AAAA Very Good FAiun
70-79 AAA Good A
60-69 AA Satisfactory Awold
50-59 A Pass WU
<50 No logo given n.a. n.a.
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|IOD 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 presents a good buying opportunity as it appears undervalued and/or will appreciate in the medium term.
A return of the stock, excluding dividend, is expected to exceed 10%.
HOLD The stock lacks a catalyst in the medium to long term, and there is uncertainty regarding earnings growth. A return
of the stock is expected to be between 0% and 10%.
SELL The stock appears overvalued and/or will perform poorly in the medium to long term, while there is major challenge
at a company.
Notes: The expected returns may be subject to change at any time without notice.

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 retums
nor price of the securiies 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 securiies has risks. Investors are advised to consider carefully before making decisions. 4
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ESG rating (ESG: Environmental, Social, and Governance)
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Excellent (5) Good (3) Satisfactory (2) Pass (1)
dmsuusBnRTVeyalUWEIwoluNsUs:IDU9:IA rating 10U n.a.

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

DAOL SEC believes environmental, 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 Environmental criteria consider how the company safeguards the environment and conserves natural resources. DAOL
SECURITIES (THAILAND) calculates how much revenue derives from a business operation that can be harmful to the
environment.

O

Social criteria examine how it manages relationships with employees, suppliers, customers, and the communities where it
operates. It also consists of employee welfare. DAOL SECURITIES (THAILAND) analyzes the company’s non-financial
statement reports (news and announcements), including NGO-related activities, retrieved from Bloomberg.

O

Governance ensures a company uses accurate and transparent accounting method, internal controls, risk assessments,
shareholder rights, and anti-corruption policies. DAOL SECURITIES (THAILAND) relates the IOD’s CG rating system.

DAOL SECURITIES (THAILAND)’S ESG Scale of Ratings

Excellent (5) Good (3) Satisfactory (2) Pass (1)

DAOL SECURITIES (THAILAND) assigns an “n.a.” to notify an insufficient information.
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