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SECURITIES PUBLIC COMPANY LIMITED

FWD'26 Div Em Target B Upside
SET 50 Yield(%)  Est.PIE REVENUE EBITDA Growth 26/25 (%)  Consensus
02102/26 2025F 2026F 26125 (%) 2024 2025F 2026F 2625 (%) 2024 2025F Buy Hold Sell Price 02/02/26 (%)
SCB 7.93% 9.78 224,346 161,937 165,301 2.08 - 90,336 93,793 | 3.83 47,488 44,791 46,366 4.63 1" 14 1 140.00 135.50 3.32
TISCO 6.87% 12.92 25,074 19,948 20,439 246 - - - - 6,659 6,776 6,990 317 4 15 4 105.50 112.50 -6.22
TTB 6.73% 9.95 99,186 64,612 65,964 2.09 - - - - 20,639 20,384 19,026 -6.66 4 19 3 2.05 2.02 1.24
CPF 6.72% 8.30 580,747 571,984 579,374 1.29 63,149 82,283 72,086 | -12.39 19,558 27,058 20,694 -23.52 9 12 0 23.30 20.70 12.56
PTTEP 6.52% 8.62 8,842 8,934 9,019 0.95 6,599 6,300 6,339 0.61 2,227 1,878 1,800 -4.12 20 9 2 131.50 122.50 7.35
KKP 6.46% 9.69 38,483 25,048 25,388 1.36 - - - - 5913 5,972 6,302 5.52 10 9 2 74.00 72.00 278
CRC 6.40% 14.18 244,200 248,807 247,359 -0.58 33,900 33,184 33,022 | -049 8,136 8,393 8,386 -0.09 14 9 1 22.00 19.70 11.68
KBANK 6.36% 9.04 255,871 188,274 191,564 175 - - - - 49,565 47,576 49,020 3.03 1" 13 2 193.00 188.00 2.66
OsP 6.32% 14.60 27,069 26,041 26,903 3.3 3,471 5,667 5814 2.60 1,638 3,609 3,639 0.85 20 4 2 20.00 17.70 12.99
KTB 6.29% 8.40 212,224 151,437 154,522 2.04 - - - - 48,229 45191 46,881 374 2 5 0 31.00 28.25 9.73
LH 6.23% 11.47 24,892 21,605 23,967 10.93 6,740 4,267 4,767 | 11.70 5,491 3,786 4,106 8.44 2 15 4 4.00 3.90 2.56
TCAP 6.03% 7.76 9,637 11,966 12,360 3.29 - - - - 6,646 7,697 7,970 3.55 4 4 0 58.20 59.00 -1.36
WHA 5.81% 10.85 11,335 14,993 15,563 3.80 5,682 7,033 7174 | 2.00 4,359 4,973 4,802 -3.42 17 4 1 4.07 3.46 17.63
BBL 5.69% 6.76 265,045 165,273 167,224 1.18 - - - - 46,007 42,974 44,638 3.87 10 9 8 170.00  158.00 7.59
PTT 5.59% 10.23 3,000,453 2,847,262 2,887,385 1.41 364,777 383670 404803 | 551 90,072 86,380 94,648 9.57 18 8 0 3500 3400 294
EGCO 5.56% 748 40,317 38,615 37,392 347 8,835 7mM 8198 | 5.50 5411 7,049 7,826 11.03 8 6 0 13200 117.50 1234
HMPRO 5.44% 14.52 67,952 68,389 70,986 3.80 12,233 11,707 12,310 5.15 6,504 6,042 6,362 5.30 13 1 2 7.50 7.10 5.63
TU 5.35% 10.57 138,433 133,094 136,698 2.M 12,275 11,398 12,180 6.86 4,985 4,303 4,703 9.29 8 " 3 13.30 11.80 121
RATCH 511% 9.83 33,133 32,266 28,644 -11.22 7,805 12,150 11,838 | -2.56 6,127 6,795 6,863 1.00 6 6 0 32.50 31.00 4.84
KTC 5.10% 8.80 23,346 26,402 27,038 241 11,597 9,849 10,282 4.40 7,782 8,072 8,335 325 14 4 0 34.00 28.75 18.26
BJC 4.99% 12.62 . 157,727 157,000 160,962 2.52 22,292 21,679 22,264 270 4,001 4,212 4,586 8.89 15 4 2 17.40 14,50 20.00
TOP 4.78% 7.55 466,777 395,597 396,442 0.21 23,095 22,151 27,996 | 26.39 9,959 13,348 12,442 -6.79 12 14 2 42.50 42.75 -0.58
BANPU 4.72% 15.40 . 5,148 5222 5,387 37 1,038 1,234 1,302 5.54 (24) (37) 101 -370.39 3 7 0 5.30 5.35 -0.93
TLI 4.52% 10.48 110,798 111,751 58,300 -47.83 - - - - 11,682 12,251 12,999 6.1 6 1 0 14.20 11.90 19.33
Ccom7 4.49% 12.05 79,074 86,673 92,856 713 5238 5975 6,514 9.02 3,307 3,957 4344 9.8 13 0 0 30.00 21.90 36.99
ADVANC 3.98% 21.12 213,569 224,547 229,971 242 111,612 120,808 125,893 - 35075 44,508 49,149 10.43 22 3 0 350.00 349.00 0.29
TIDLOR 3.95% 8.65 22,161 21,131 22,971 8.70 8,705 - 8,834 - 4,230 5151 5717 10.98 24 1 0 24,00 17.00 41.18
BCP 3.87% 523 589,877 527,567 542,708 2.87 45,988 36,104 39,703 9.97 2,184 4,740 8,165 72.25 19 3 0 40.00 30.25 32.23
BDMS 3.81% 18.34 107,867 112,170 118,141 5.32 26,584 27,402 29,034 | 596 15,987 16,301 17,391 6.68 25 5 0 26.00 2010 2935
CPN 3.77% 13.79 50,184 50,747 55,591 9.55 29,766 31,641 34,036 | 7.57 16,729 17,418 18,737 757 25 0 ] 68,00 57.75 17.75
OR 3.56% 13.88 723,958 682,088 698,313 2.38 17,062 19,840 21,184 | 6.77 7,650 11174 11,705 4.76 12 11 1 16.00 13.60 17.65
IVL 3.43% 18.09 541,583 454,326 495,950 9.16 22,904 36,906 46,717 | 26.58 (19,262) (3,176) 5354 -268.55 10 9 2 20.60 20.40 0.98
CPALL 3.42% 12,63 958,998 999954 1,047,889 479 87,269 90,460 95464 | 553 25346 28108 30,932 10.05 30 1 0 60.00 4350 3793
CBG 3.22% 14.18 20,964 22,299 23,667 6.14 4,386 4,434 4,623 4.26 2,843 2,898 3,047 512 16 3 0 51.50 43.25 19.08
GPSC 311% 16.62 90,730 87,241 81,094 -1.05 21,626 19,563 19,463 | -0.51 4,062 5,662 5,968 54 17 4 1 45.50 35.50 2817
BH 3.00% 17.37 25,634 25,498 26,552 413 10,265 10,093 10,450 3.53 775 7,524 7,796 3.61 21 5 1 212.00 167.50 26.57
BEM 2.82% 19.96 17,004 17,199 18,030 4.83 9,107 9,230 9,761 575 3,768 3,834 4,042 542 18 2 0 8.40 5.25 60.00
CCET 2.78% 15.78 147,363 137,560 147,813 7.45 5277 4,836 5943 | 2289 2,603 2,466 3.178 28.89 5 0 0 6.20 478 29.71
MINT 2.70% 13.51 . 161,352 163,333 171,393 4.93 46,754 42,735 43,747 237 7,750 9,083 10,056 10.71 25 1 0 33.69 2290 4712
SCGP 2.57% 16.10 132,784 135,217 140,810 4.14 15,818 17,790 18,654 4.86 4,069 4,820 5,343 10.86 1" 8 6 21.75 20.00 8.75
AWC 2.52% 20.96 15,902 17,584 19,811 12.66 10,791 6,583 7,837 | 16.01 5,850 3,434 3,209 -6.56 10 3 2 275 218 26.15
GULF 2.52% 22.95 120,888 133,910 133,250 -0.49 - 29,398 35187 | 19.69 18,170 26,026 30,502 17.20 22 0 0 61.50 46.75 31.55
8CC 2.43% 17.65 511,172 542,903 573,407 5.62 31,611 49,542 54,419 9.84 14,075 10,647 14,313 34.43 9 9 8 22000 206.00 6.80
TRUE 2.09% 18.15 206,020 200,193 197,154 -1.52 84,147 105,083 112,829 1.37 (10,966) 16,122 21,688 34.53 20 3 0 14.90 11.60 28.45
PTTGC 1.79% 41.30 608,550 536,310 561,690 473 19,410 23,919 38,160 | 59.54 (29,811) (15,071) 2,390 -115.86 12 3 12 26.00 2470 5.26
AOT 1.78% 24.03 - 72,575 84,891 1697 - 42,089 52,540 | 2483 18,125 21,871 29,861 36.53 12 14 2 5400 50.25 748
VGl 1.74% 28.67 - 5122 5,464 6.68 - - - - 501 272 334 22719 1 4 2 1.37 0.86 59.30
MTC 0.94% 9.42 27,902 24,836 28169 1342 15,130 8410 9,548 | 13.53 5,867 6,691 7,952 12,87 20 4 0 48.00 3375 42,22
BTS 0.55% 99.09 - 25,560 26,738 4.61 - 10,433 10,126 | -2.94 2,117 (146) (227), 55.28 2 9 0 4.00 218 83.49
DELTA 0.29% 83.20 164,733 199,507 243,629 2212 26,155 34,462 44,329 | 28.63 18,939 23,126 30,629 32.44 8 13 1 17400 205.00 -15.12
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