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970 Fund Flow unasusnayfnlnanauidnun dussganyunanuiainiunguaiannsaiing Uilay
DELTA  @anyuaviisnd +7.8 3a 8g19l5nn1usendnaiulinssviganadnuidesnauailamue
nan1sUsErlugItliadituun Usenauivaatunisaliaesealugiiniansduasnnansidslidwiuay

Huiladenasuseiiuiudtuldegnedain daalided SET Index Unananadl 1,440.85 9a +6.97 90
+0.49% YafIN15YaU8 56,339.64 au. Program Trading -1,950.15 au. 19¥1@ -1,572.82 av.
TFEX -33,322 dtgysy1 A518159l +2,598.62 av.
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+ 5UIANINANENTF USutinaaIan1saintsveneftvaAsegnaansgs Tul 2569-2571 lag
A1an1sal GDP 1wl 2569, 2570 uag 2571 agiNszau 2.4%, 2.3% uag 2.1% A1Ua1AU
NANAIANTITAI LULRBUS.A.I128AN15V8AD 2.3%, 2.0% Wag 1.9% AUAIOU VLN
o o el o a X a o o
dn3N15veeAIlusTazeIagiisziu 2.0% WnTuaniuiszau 1.8%

+ Sgunaaniy UssmareudunisUsdiuldnguaunelauduand Jones Act) Wwaan 60 Tu
Watasussmnisvudadonduasies wismavstuaniymnimveaesin vesgumu
UNAINTIEIATINTENTNNENTT Uazdnsiuy

+ 813§ AUNUHBUARIENINTNITAIIUINTABEAE1MNTIUUNNTUVB LI UYLEALAULAY
WatsenskanlalasansuaunazussmnAnganatsuiiinanaudaudslunzfusannans
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ﬂiiﬁJﬂ'IiLWﬂ‘lﬂi ‘Uﬂ\‘iﬂ?'lllLﬁEN‘Vl’NLﬂi'ﬁﬁﬂﬂEI‘L!L‘IJENNWQ’IﬂﬂWSWQﬂJUﬂJG\‘ii'IﬂWUW&IU
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- dygyrdhdudu W Windu 11 wud S0 0.11% Uail 96.32 asaari/undisa dau
iﬂﬂﬂﬁﬁﬁumiuﬁﬂﬁ%mﬁau 4% waea1ndasnealandadafufrguaziidfuly
uvdsvinnse wazenwgien vesduitu °umwvunaamaaw‘wnwmiﬂgfmaammmamm
(IRGC) °1mmmaUImmamﬂaumiﬂsqasﬂawugwumuwawwwmmmemm’auaannma
ENqumwLaEJW|a]uLﬂﬂm'wuyanquwaqqﬂmumuﬂugumﬂ

- Bnsuenszaunislanfdasieanaznindduvesanigawinlunziusennans wedu
n1snauldivanisalil 918 a1391l lwvIBnsanIANduAIisYIRggAveIBnsudedIn
NNsgndasiealand

- FED  flufinsdnsnnenileszezduiisziu 3.50-3.75% wisufiulamenisaianisal
19 & P o o oo & o &
dasmenieuleune (Dot Plot) fidednypyrauiuansasimenideiiios 1 asslulil uas
Lildszynafidauitazdivandieln

- 19lsu W1La Uses1u FED waasdndsafonavudl anuliniuauesansnudnsu
a1avi liRuiaUsudigeduuazdenansenusauulliuiAsegiaveanign uaz GED fds
wW3giuaniun1saliieanaiuin esaindesiuiiefuadubesiinarnussiuazeylu

YrsvauaznzRuieaziuiagaiuy Foinlinisdndulauivandnsnenideduizesen

- aw¥gn eawdviinaiduin (PP) Wedu 3.4%Yoy  Twifioun.n. gandfliindiasies
Ani1aziinty 2.9% udeniiuuiatu 2.9% luidoun.a. Tasded PPl Saiudes
flazindudnidosainanudaudslunziusennarsirliduunisvudeuazdunuiisiy
Usuingetiy
- wifa.a.m.seudviidesiugat nwvereia wiringe il.a.Awinransznuasasy-
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« Domestic Play+Yield Play : TRUE ADVANC TISCO BBL KBANK
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Inatuan.. IWaunAtUT3210TD A Friend You Can Trust. PAGE 318




19 March 2026 Al

Securities Co., Ltd.

KUSI8VIUWLAY
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"The Store of Bangkok' ifefsganaugNAINI&ITegs nguaninlal
(Hardline) fukuvensaiv1iulnianluddminniidnen e dadiunus

76 ]72 ]4 88 28 1 % | 1% 1 v 1 I
‘ i mimmmiuﬂqmamqﬂaaﬁwLLagmmmmmeu Wazngue1T (Food) 1sueny
Thailand ,,, ““ 2= P a191 Tops  warn15UsuluAagsnasiumAds Go Wholesale wienaulang
2026 Tl iE B aﬂmmh NBUNISLAY aﬂmmlﬁamqmmq% LAy ﬂ’]iUiUﬂﬁ\‘ia’]"(ﬂLﬂu
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Mujor_
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2026 Strategic Expansion & Renovation across Thailand CENTRAL

2025 Mid-Large Format Expansion & Renovation Plan

Ending Department Stores TOPS GO WHOLESALE Thaiwatsadu Robinson Lifestyle

wunltiurinls 2H69 awdulaldAndt 1H69 TnefitiademyuainanmeasugRaiitusuazmadigiaggmaresmanisviesiien
waznsduaneldassludisiansl Wintuazinainlasinisnsziuiasegiavesniasy n1susulsaussdnsnimnis anduau
Tudgauny vaefigenugriutoImnseaulal (+14%YoY) kagu3nisiasy (Omnichannel) fanaivlnog1adaiiios

ALY mm%mmmmmﬂmaamuvmﬂmmwumvLLaNuamLLmLmia LmL:uamsmﬂmmmimaﬁwlmLmeaﬂmwmw
USmsIansla mmwﬂi mmmiiawﬁ‘d 68 ade 7 776 a1uu LAUle 5%YoY 57AURAEN +5% iuaﬂmwmumeﬁamw
J2AU P/E 15x meﬂmmLaaamaaﬂqmmum 16X Wsilnde upside Liun Jauugin "de U'ﬁwﬂiumﬁmmu{]umaﬂ 68 574
1.11 U vield 5.8% XD 21 Ly.8. TUY 8 W.A.
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(+) SMO (Bloomberg consensus - U) ¥ALIUA CPO Nalangs Aunaenisidlulaniwa

899U AIMMININgAUNTl B10 38ilvin11uRaen1s CPO LiWaLAZ 9 AMUEATADIU Ve
B20 inunsana1unssanyudn Unsel 2569 lanselaanananuiaunsdn 511U N189N13
HAAWY 310 AUABTILIY FIULRULNTY WIBNAY MA failaq (X1 umu)

(+) BBL (Bloomberg consensus 180 Utn) 3 Tunazaensu nyuaudasnsdudoun
Ju dundouquagndnliifianmadeafivane vyugshvedsan-iuntide uesendeuuaande
L‘t‘flu‘laﬂflaﬁqgﬂﬁi'\aﬂﬁzmm’hamﬁgagmwﬁm 9T sUdesdulliadmiugshaduiuly
sepviu muglufiunmsativayunsléndanumaden Tasanizlvarfiwadiiouflotymnly
szuze1n (M iuvu)
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(+) ATP30 (i"lﬂ%‘ﬁil"l“’ﬂil 1 38 UIN) Gl‘L!LL‘UﬂﬂE]ﬂ 1,700 AUV ‘Vi‘lJ‘IJﬂ’ﬁLGIUIG]LL‘U\‘]LLﬂi\‘l

1Y O

WﬂﬂNUi‘W']iLﬂuLﬂ&lﬂﬁJﬂUVlui'é]‘Uﬂ'm SUNINAIITUNUNIY Wi@ﬁJLi\i%i’]UﬁwaiﬂJﬁNu'] Green

4

Mobility ﬁanﬂansm‘uq Green Industry Support Partner AU (mn NUWU)

9

(+) DEMCO (Bloomberg consensus - U11) A1AU 2569 Ly Backlog litiaandn 2,600
AUV INUNULYNITINYTEYAUSTUALLEON VALY WuA1UNWAIU wiaudnssl 70 au

(]

f&aWan Solar Rooftop WAZ 20 MW (131 MIUvL)
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