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KKP anad -0.8% MoM 91naurdoigngona:shelkoynanay ia: KBANK
anau -0.5% MoM 9nauidosnalnnyiia: SME Ranay doUnwsouvou
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suNANSAITULNITUTUUINAEAAD KTBIWUTU +2.7% MoM 91niu
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dnluiriou n.A. 25
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Iuolliu NPL DnnsuSumoanavegwsniau

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




// N\ DAOL SEC Research
‘ MORNING BELL

Company Report

(+) STECON (So/1J1 10.00 uIn) 2H25E ssivnioasssio
, AEASUSVIANUEYEBUWIIAZINGDY

Is70yueuIduuoNINNISUsS=yL 97N 2H25E uFnIUAA AT

1) usBnAuIUsTelRnoasIU 2025E (Inod1dlioy +5% YoY) la:iJwu
THUR 5 nduduuan (YTD 18undo 2.6 njudnuuin) lnedTonnaidusiu
THUIWU 18U Data Center

2) Insun1sgm:=IN1 solAsunissnlw 3 duulu ninluAuntin usBnonlU
Ve&ne long-stop date vaudryrynluauni 29 a.a. (Eglusouluds:unnunis
backlog)

3) Ifisuwans:nusNnINUs:ISUISINUNLWEY ATAREOUITEY 3% Vod
ISIUAIAUA

AurnTsUNAU 2025E A 847 &1uunn (U 2024 vinnuunAR -1.3 Wudiu
un) MArTsUNA3Q25E Inenseldirriotios GPM Nsisog lashgn
SUSVIANUINNANYEBUWIA:EINEOIAIIA 2Q25

AVAILELN “Go” lazsnAUKUTY 10.00 UN 39 2025E core PER 18x (-
1SD below 5-yr average PER) NN UFOWaNISANTUINU Nlas
backlog oglus=augy 1 Iduduun

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

22 August 2025

(-) SAPPE (Usuauilu fia/Jsuidnauilu 36.50 un) 3Q25E
NAUUNB:aoM291N Asia, US Tariff n1a:ains1u Middle East

IsTUSUANIU=Uad0u “fio” nazUsusnaiUnunendu 36.50 uan 39
2026E PER 10.5x Ind1Ag -1.75 SD #andaAnadeioundd 5 U (IRU
"$o" A 43.50 UIN BJ 2026E PER 12x) ioa:rioulusltivwals:nounis
3Q25E AWUAEING 1A 1sMTyuUediduauINNIsUs-3uN3IASTH
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e nsUnolvudnainAudogasnUnauluduwniaus (21 8.n.) itiodan
Unavnunaoadnivalsu w1dioa Us:susunnsnanansgd (wWn) o19ad
dryrynnuadudayunisauivuulgunenisidu (hawkish) funisds:yu
Us=910vadiwnR Deuidndu Toa Tusud uenand waus:nounisiun
UAnduvouusenAUansielrknjognooauisn (Walmart) Sddiwans:nu
FioUssYINMANTsadNUIBUAU AVl Astiindsonanrnssuaoloudlnn
44,785.50 9n anad 152.81 9A ho -0.34%, AU S&P500 UAR
6,370.17 9A anad 25.61 90 h§o -0.40% Na:Asd Nasdag UAR
21,100.31 9/ anay 72.55 9 1So -0.34%

o na1nruglsUdAINUTLVEUTUSUWOREUR (21 &.A.) vouzRUNaINUIU
mmsds:quﬁu%na‘u[aavausu’1msna'mah§gq (IWR) nazturoanimoonu
ansgd naannwglsy (EU) Iﬁussa‘ﬁamnaansaun'wsﬁwmuﬁlﬁr;mau
Auldidoidoundond aud STOXX 600 UnmatnRs:AU 559.07 97
anav 0.02 9/ 1S -0.00%

® (sl CAC-40 nanaRuLsuIAaUAR 7,938.29 9n anad 34.74 9n Ko
-0.44%, Al DAX nannruluosuTUnn 24,293.34 9n INUTU 16.37 9
8o +0.07% lla=Asl FTSE 100 natnKuasunouldnfi 9,309.20 90
WYL 21.06 90 10 +0.23%

® nanaruasuneuUUAUINIUSUWOAEUR (21 &.A.) ManRauansioltiol
10usun 3 Unlnerunguisaniing vou:AvoyalAsugneadna:riou
ryryrunoUITaINSIvaulAsUINdINnY Nl asd FTSE 100 UaR
=AU 9,309.20 9 IWUVU 21.06 90 180 +0.23%

® SruryUnIuAUIERIANGE (WTI) patntosasnUnuonluduwnfaus
(21 d.A.) MunauAUTUILUBUIRBIAUANUAUKLNTUNNSISITIOE A
avnsWluginsu KauNSaBuIa:gIAsUANANaDInuAuSITUSUIKAR
MRNS:UOUNTSAUANIWHEAB=IN UONIINT SIAMUNTUIIISIHYU
MNaRoNUNTUAUVOIANSTY NAnaILINNNAIA BIUIBINAOUEIDINTS
U0uguAaITuINgs MUt dryryUnduRAU WTI dausuidioun.n. INUTU
81 18Us Ko 1.29% URA 63.52 noaans/unsisa

e doudryryrUnuFAUIUSUN (BRENT) duuauidious.n. IWUVU 83 15Us
180 1.24% UnR 67.67 noaas/unsisa

e drynynadAnaindosesndnauluduwniaus (21 .A.) 1Ko n
msifuAvevananuneaansiudedsunanunain veuAUNaINUIUM
foulnaJdvoulrolsiy wioloa Us:snusuinisnavansyy (Iwa) Tunis
Us=guRidoundnau Tea Tuduti IierndnynynruladnAnaulouisnisiiu
voulwn Nl dryryinadA1naln COMEX (Commodity Exchange) &y
UoUIFioUs.A. anad 6.9 noaans néo 0.20% UnA 3,381.60 noaans/
ooUud
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PSH Itorou! nednusuIUIlsU duloinasinuimu 91nJegUubinednu

fioku 15% Auil0dIneseldisou 16,000 &Uuunn navAsaUIsni
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e sIRI Juwariolliou 10 U wamouinula: 5-12% Asuisndiduwa
5 an.
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doudun 10-11 n.o.0 W 6 an1UuNsRUBULN duRUAIUUNFatio
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Ine
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AAAAA Excellent AIGF
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAudaiasuaniiunssunisusening( IOD)
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|OD Disclaimer

The Corporate Governance Report (CGR) of Thai listed Companies is based on a survey and assessment of information which 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’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% - 10% over the next 6-12 months. The stock has good
fundamentals, but may lack of 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 and excludes dividend yields.

Disclaimer: 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. DAOLSEC has no intention to solicit
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns 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 permission of DAOL.SEC Investment in securities has risks. Investors are advised to consider carefully before making decisions
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