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Key takeaways from analyst meeting

Maintain Buy recommendation; TP27F Bt5.30. We hold a Neutral view
on the analyst meeting, even though the company lowered its 2026F
sales volume target to 440,000 tonnes (from 450,000 tonnes) due to the
impact of El Nifio weighing on rubber output, particularly in 4Q26F, but
still maintains its revenue target of around Bt30,000mn, flat y-y, as the
higher selling price is expected to offset the lost volume. On the near-
term outlook, we expect 3Q26F normalized profit to recover both y-y
and g-q, supported by higher rubber selling prices, while GPM is
trending toward expansion. However, the company has plans to arrange
funding sources to support raw material purchases during the period of
rising prices, which may increase interest expense toward the end of
the year, and this is not yet included in our current forecast given there
is still no clarity on the amount or timing.

Key highlights from the analyst meeting (Aug 6, 2026)

® The company lowered its 2026F sales volume target to 440,000 tonnes (from
450,000 tonnes) due to the impact of El Nifio weighing on rubber output,
particularly in 4Q26F (Oct-Dec). However, the company maintains its revenue
target of around Bt30,000mn, flat y-y, as the higher selling price is able to offset
the lost volume.

® 2027F Outlook: the company has set a sales volume target of 400,000 tonnes
(-10% y-y), in line with rubber supply that will continue to tighten from late 2026
onward, while still maintaining a flat revenue target of around Bt30,000mn, as the
company expects the higher average selling price to offset the lower volume,
supporting GPM expansion.

® Plan to arrange funding sources to support higher raw material costs: the
company may raise additional funds through loans or bond issuance in late 2026
- early 2027, focusing mainly on cash flow management, and is not yet focused
on expanding production capacity amid tight supply conditions. As of end-2Q26,
the company had a D/E ratio of 1.1x.

® Dividend: the company maintains its full-year payout ratio at 40%.

Cmments

®  We maintain our Buy recommendation; TP27F Bt5.30. We hold a Neutral view
on this analyst meeting. On the positive side, even though the company lowered
its sales volume target, it maintained its original revenue target as the higher
selling price is able to offset the shortfall, along with an expanding GPM trend.
On the pressuring side is the interest expense that will increase if funds are raised,
which is not yet included in the current forecast and still lacks clarity on both the
amount and timing. We therefore view the positive and negative factors as
offsetting each other in the near term.

® 3Q26F outlook: we expect normalized profit to recover both y-y and g-¢, mainly
supported by higher rubber selling prices, while GPM is likely to expand due to
the timing lag between the immediate increase in selling price and the weighted-
average stock cost, which adjusts upward more slowly.

® The company announced an interim dividend of Bt0.05/share, representing
a yield of 1.1% for the first-half period, with the XD date on Aug 20, 2026.
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Forecasts & Valuation

Year to 31 Dec 2025A 2026F 2027F 2028F
Revenue (THBmn) 30,240 30,609 31,200 32,500
Revenue growth (%) 10.2 12 1.9 4.2
EBITDA (THBmn) 2,458 2,474 2626 2,725
EBITDA growth (%) 2.0 0.7 6.1 3.8
Profit, norm (THBmn) 1,634 1,667 1,772 1,848
Profit growth,norm(%) (2.3) 2.0 6.3 4.3
Profit, net (THBmn) 1,885 1617 1,772 1,848
Profit growth, net (%) 14.0 (14.2) 9.6 4.3
EPS, norm (THB) 1.02 0.88 0.96 1.00
EPS growth, norm(%) 14.0 (14.2) 9.6 4.3
DPS (THB) 0.31 0.35 0.38 0.40
P/E, core (x) 4.5 5.2 4.8 4.6
P/BV, core (x) 0.9 0.9 0.8 0.8
ROE (%) 20.7 15.9 15.9 15.1
Dividend yield (%) 6.8 7.7 8.4 8.8
FCF yield (%) 18.2 30.6 245 21.7

Source: NER, KSS estimates
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Fig. 1: Average selling price (THB/Kg)
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Fig. 3: Sensitivity analysis

= For every +1% increase in revenue for 2026 forecasts, we
estimate that core profit will increase by +1% and vice versa,
assuming all other factors remain constant.

= For every +0.1% increase in GPM for 2026 forecasts, we
estimate that core profit will increase by +1.10% and vice
versa, assuming all other factors remain constant.

=  Forevery +0.1% increase in SG&A/sales for 2026 forecasts,
we estimate that core profit will fall by -1.09% and vice versa,
assuming all other factors remain constant.

Source: KSS estimates
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ANALYST CERTIFICATION FOR REGULATION

We, Research Division of Krungsri Securities Public Company Limited (KSS), hereby certify that all of the views expressed in this research report
accurately reflect our personal views about any and all of the subject securities or issuers discussed herein.

In addition, we hereby certify that no part of our compensation was, is, or will be, directly or indirectly related to the specific recommendations or views
that we have expressed in this research report, nor is it tied to any specific investment banking transactions performed by Krungsri Securities Public
Company Limited.

Stocks:

Stock recommendations are based on absolute valuation upside (downside), which is defined as (Target Price - Current Price) / Current Price, subject
to limited management discretion. In most cases, the Target Price will equal the analyst’'s assessment of the current intrinsic fair value of the stock
using an appropriate valuation methodology such as Discounted Cash Flow or Multiple analysis etc. However, if the analyst doesn’t think the market
will revalue the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from the intrinsic fair value. In
most cases, therefore, our recommendation is an assessment of the difference between current market price and our estimate of current intrinsic fair
value. Recommendations are set with a 6-12 month horizon unless specified otherwise. Accordingly, within this horizon, price volatility may cause the
actual upside or downside based on the prevailing market price to differ from the upside or downside implied by the recommendation.

» A "Buy” recommendation indicates that potential upside is 15% or more.

* A “Trading Buy” recommendation indicates that potential upside is between 5% - 15%.

* A "Neutral" recommendation indicates that potential upside is less than 5% or downside is less than 5%.

» A "Reduce" recommendation indicates that potential downside is 5% or more.

Sectors:

A "Bullish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a positive absolute
recommendation.

A "Neutral" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a neutral absolute
recommendation.

A "Bearish" rating means most stocks in the sector have (or the weighted average recommendation of the stocks under coverage is) a negative
absolute recommendation.

DISCLAIMERS:

This publication contains material that has been prepared by Krungsri Securities Public Company Limited, Bangkok, Thailand. This material is (i) for
your private information, and we are not soliciting any action based upon it; (ii) not to be construed as an offer to sell or a solicitation of an offer to buy
any security in any jurisdiction where such an offer or solicitation would be illegal; and (iii) is based upon information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions expressed are current opinions as of the date
appearing on this material only and the information, including the opinions contained herein are subject to change without notice. We may from time
to time perform investment banking or other services (including acting as advisor, manager or lender) for, or solicit investment banking or other business
from, companies mentioned herein. We, our or any of their officers, directors and employees, including persons involved in the preparation or issuance
of this material may, from time to time, have long or short positions in, and buy or sell (or make a market in), the securities, or derivatives (including
options) thereof, of companies mentioned herein. We, our or any of their officers, directors and employees may, to the extent it is permitted by applicable
law, have acted upon or used this material, prior to or immediately following its publication. This publication is intended for investors who are not private
or expert investors within the meaning of the Rules of the Securities and Futures Authority Limited, and should not, therefore, be redistributed to private
or expert investors. No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed without KSS’
prior written consent. Further information on any of the securities mentioned herein may be obtained upon request. If this publication has been
distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or
omissions in the contents of this publication, which may arise as a result of electronic transmission. If verification is required, please request a hard-
copy version.
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SET ESG RATINGS 2025 (as of 09 June 2026)

Ratings - AAA

AAV ACE ADVANC AJ AMATA  AMATAV  ASW AWC BAM BANPU  BAY
BBGI BBL BDMS BEM BGC BGRIM BJC BKIH BTG CENTEL CKP
CPALL  CPAXT* CPF CPN CRC DITTO EASTW FPI FPT GLOBAL GPSC
GUNKUL HANA HENG HMPRO n ILM IVL KBANK  KCG KJL KKP
KTB KTC LH LOXLEY  MAJOR MBK Mc M-CHAI  MFEC MTI NER
NOBLE  OR ORI osP PB PLANB PR9 PSH PTG PTT PTTEP
PTTGC  RATCH S S8&J SABINA  SAT sC scB scc SCG SCGP
SIRI* SJWD SKY SNP STA STECON  STGT SVOA TEAMG  TEGH TFMAMA
THCOM  TISCO T™MT TOA TOP TPBI TTA TTB TTW TVO VNG
WHA WHAUP
ADB AKP AOT AP ASK ASP AURA BCH BLA BRI BTS
CBG CIVIL cK CMAN COLOR CoM?7 DMT DRT EGCO EPG ETC
GFPT GULF HTC ICHI ILINK IT ITTHI JMART  KCE KUMWEL LHFG
MINT MODERN MOSHI MscC MTC NVD NYT PCC PRM PSL QTtc
RBF SA SAWAD  sccC SCGD SELIC SFLEX SHR SMPC SNNP SPALI
SPI SsP SUTHA SYNEX TASCO TCAP TCMC TGH THANI TIPH TKS
TLI TOG TPAC TPIPP* TRUBB Tsc TU UAC UBE VIH WICE
X0 ZEN
AEONTS ALLA ALT ALUCON BA BH BLC CFRESH CHAO CHASE  CHG
cM cPL CREDIT  ERW GABLE HARN HUMAN  INSET IRC ITC JMT
KSL M MGC MOONG  NEO PHOL PLUS PM PPS PQs PROUD
PRTR PSP Q-CON QLT SAK SAPPE SCAP SEAFCO SEAOIL SENA SENX
SGC sIcT SITHAI SKR SNC SPC sssc SYMC TAN TBN TGE
THANA  THIP THREL TPA TPCS TQaM TRU TWPC UPF UPOIC  VIBHA
WPH YUASA
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CORPORATE GOVERNANCE REPORT OF THAI LISTED COMPANIES 2025 (as of 03 August 2026)
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ANTI-CORRUPTION PROGRESS INDICATOR (as of 09 June 2026)
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