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gt SuRLULN UoNIWEIENCou(Iba:AnwavadnsiUagullassnAiu
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« NagNSKan: nuouBoru naunany AslionTauA9INUINSNNSIASUIND
(s:6:4U) AarulunduAnUan iaznuoltiunisannanitevadinulia-ansge

« Auluwasmiu:=un : 1Is1Un BGRIM 9aniia:un SCC Wunfuweasm Rulu
wos® Us:nouldi oy SCC(10%), TRUE(10%), MTC*(10%),
CPALL(10%), GLOBAL(10%) , SCB(20%)

Technical : BTG, SCAP

News Comment

(+) VL (@0/101 22.00 unn) PETIﬁqnsouiuﬁuﬁﬁﬁ'qn@amﬁu us
reciprocal tariffs IIA 8 N.8.2025

(+/- ) AURIFSUWaNS=NUINRUUNITIAN

Company Report

(+) SIRI (UsUVUIdU Fo/usuidniuidu 1.80 unn) 2H25E M presales N1a:
Tou 9:7WU HoH 91NABUIARWUED

Date Country Event Period Surv(M) Prior
9-Aug CH Exports YoY Aug 4.9% 7.2%
Exports YoY o
CH CNY Aug - 8.00%
Consumer
™ Confidence Aug - 51
New Yuan
CH Loans CNY Aug 13705.32 12870.0
YTD b
10-Sep CH PPI YoY Aug 0'0 - 0
CH CPI YoY Aug -0.22% 0.00%
PPI Final
us Demand Aug 0.30% 0
MoM
PPI Ex Food
us and Energy Aug 0.30% 0.90%
MoM
PPI Final o
S Demand YoY Aug - 205
PPI Ex Food
us and Energy Aug - 3.70%
YoY

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment

(+) IVL (Do/101 22.00 uan) PET Iﬁqnsou’[uﬁuﬁﬂﬁqnéﬂn
Ifiu US reciprocal tariffs ulis 8 N.8.2025
NGoUVIaTAUs:NNAST AN IuTunsn 8n.9.2025 10 usuld
ansgousn (US) Trisou 1idnwanamn PET |\7wIUasvauswsms§uﬁ1ﬁ'Qn
1ISuNIfUN1EMoUIA (reciprocal tariffs) ha‘\]mnﬁmuqnnamaanmn
Urygaudneniduuinou v Jeguu US Inisunividawanain PET
Us=unru 1 dususal (mta) (S19 25% voundunaunisNeiuus:ine)
NUs=INAGRN 9 15U T6iK3U INKaTE Tne Unfianiu 1I3eaunu 1adu <
InusnsSINBUNITARIAY0Y IWEd 6.5% (INKAETE 0%) IignUSUITUTU
10U 27-28% (NKETE 15%) (AU The White House)

DAOL: isnDyuuaaiduuanuinvusionualiiunoiuauisniunisninls
VoussAiv Combined PET (CPET) tioda1n IVL Guilurtiviuwanin
wanamn PET snalnngves US Une:=TsUs:Tustionngiunudivn PET A
aaviu Nutl dmsunwsous:o:du 1sT/e3 IVL 9-IgUs:Tustionniualiu
Industry Integrated PET spread 1 Uin9:W UTd QoQ Tu 3Q25E 91n1ISd
nuuvavaUaurlugounaSouvavylsuia:nnsandmnsiNsinnauniswan
vaulsenuluniniA nMu Sugaus:neunsifiulnsunaved EPL §a IVL
WAIUTorU 24.9% Aaiik 27 w.A.2025 [neisdunsds:unrunisrinlsans
U 2025E A 3.5 WuauuIn IRBUAU viAnu 1.93 kijuduunniut) 2024
1T 009NN1SH Jd1s0dF ouAIvaIdUNSWE (loss on impairment of
assets) fioulriny ogWIsfia 103315 1AKUTRUUGoVERYAATA
IUN:aUNED 18798uAIANILEU “fo” AsnANUMLNe 22.00U1n 3
P/BVT 2025E A 0.97x (Ifiwuinn -0.9SD Amnd1Aniade 5 Udounay)
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(+/-) ﬁumﬁ§uwans:numnlﬁuwmu\'“?\wh

ATRUUN (Thai baht) TRANITIATTU Tnedequu (9 n.9.25) agjAis:Au
THB31.69/1USD ITuAunnanlusou 4 U ndoifuAvusno +2.2% QTD
JuwaaNNIsasuATvauRNUnoaansansgy 9INAIANISNI FED 9:wou
AaNEUTEUNINNNISITU Ia:WaNs1IATNaIATTURaAlaNIFUTU

DAOL: ﬁuﬁo:lﬁds:luudmnmumnnéumui'iu;hua:mama outperform
SET TAuangn 1s11dan AAV, BGRIM, TOP

(+)AAV Dnlifu USD $19 1 WudnuirkSory $annq 1 uan AITuA9:=0
FX gain KAIKNNEs10 800 &uunn doudndournidsnenitu USD 9:
aundnselsiantios

(+) BGRIM /101 20.00 unn) Trdidu USD $19 250 duikserys B
nN< 1 UINAITIAN9:D Fx gain $19 250 &UUIN

(+) TOP (fio/1Un 33.00 uTN) Drntiana USD 67% vourtinanuna At
TOP Trudjiluanaiunoaansiindoagn 1,194 &umuryd Milkisn
Js=10ugnnne 1 UNAITIAN 9:0 Fx gain Us:ucu 1,194 &uun (1L
souWaNs:NUINNISHUs:AUAIUIFEN (hedging) lla: natural hedge)
(+) Qmmhnssuua:ﬁue‘iuq Ae:ldsuwauonan “AruuINIfuAn”
1) nguanensu THAI, AAV, BA TdndouAntdsng (Anddu, A
1nS0d0U, ANgouIisy) AU USD 9:gund1snelé (msvigsioindoutulu
muUs:INA) 1dndioy

2) naulsalwin 1Tovndiuianaiuneaansdawaliinisuurin
unrealized fx gain 11N 98WISAMIU $1UNISAVNANDITUIREISI8NIS
nwUngna:Iulfidwans:nusions:idiiuan NG KURD impact 910
Jszifiusunanods:nounos GULF, BGRIM, GPSC

3) NAUWANNU T2 ND Positive net exposure fonisindoulovou
ananunoaanssoanaiuunaNNIsuriJuanatunoaans diwa
1K 9199:0n1sUURN unrealized fx gain §11SU TOP PTTGC vru:i
wans:NUAod PTTEP 1a: SPRC U19:0910n1ws1:0n1std USD 1Ju
functional currency

(-) garnssua:Kuduq Aesdeus:Tersuon “Auunifasn”

1) nduonnis ItiovandsnelfidounryansnaUs:ind TnoiSoudnaunn
N1sgouA1 1 unv:diwananilsanad SUN -8%, ITC -8%, TU -7%,
AAl -6%, SAPPE -5%

2)naudlannsadnd 1G ov9nsielddoulrnnjurainnisduoon
AUs:INA IngISevanunNnNNIssauAn 1 una:auwasionilsanal KCE
-6% lla: HANA -5%

3) 9nakNssUAU Rldwans:NUIBIaUIINAITUUINITIAN Ied9nD
snolndoulringunannnisadoon RN

SAV Usneldila:Anigsnedoulnngiuliuana USD Us:iounnq 1 unh
IAMIKMIsanad 3%

PRM Osnelena:AnTggnaiduiuana USD IndiAeanu Us:iounne 1
unNRIANMTFfTsanay 2%-3%
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Company Report

(+) SIRI (Usuiuidu Bo/Usuidaiuilu 1.80 uan) 2H25E Ay
presales lla:[ou 9:AVU HoH 9 nAaulAnWuAD

1s10dI0uUoNIN presales llazlou 2H25E Av=AVUINIAL full

1) presales 50U N.A.-8.A.25 WUFIR 6.5 Wuduun IndiRes 2Q25
A 7.8 Wuduunn nazUs:10u 3Q25E 2:n1l 9.0-10.0 Wud1uun 910
PoUlARWUED SOUTY 4Q25E v=AvusiovNIwudalnsINsTHLUINTU
2)1s7Us=10ugonlou 2H25E 9:TUMINIT 20.0 WUSIUUN +20% HoH
nAsulaW usola:gasulalkuTouunt u soudvld Jaduuonan
poniDuanad Mstiounans LTV la:anfnlou/andnuay
Is1USuUs=unrunsrnTsUNAT 2025€ Vu 3% (U 4.1 Wuduuin -14%
YoY ngonlounavuIMNIALIa: SG&A Ranay Inurialsuns 2H25E 9:
oyl 2.3 WuAUUIN -6% YoY, +25% HoH Wus HoH muwenlou dou
U 2026E gyds:1i0unnlsuné 4.5 wuduuin +10% YoY
UsuAiuztnvudu “o” na:ususnAnidanuneidud 2026E A 1.80 uan
(1AU 1.50 UTN) &Y core PER A7.0iM" (-0.25SD below 5-yr avg. PER)
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Market

® paslnolaudnainiudovasnUauoniuduiuns (8 n.g.) vausunis
ANANISNURJISUNAISNaNIansTa (1Wn) 9:USuandnsnoniCuiio
Ns=AUNSIAUIANNIASUINY dounst Nasdag Uarintols lnglrissnuu
A0 Asdioay
gnannssun1oloudUnR 45,514.95 90 IWUT U 114.09 90 néo
+0.25%, (st S&P500 UAR 6,495.15 90 INUVU 13.65 90 K80 +0.21%
la=e7sT Nasdaq UnR 21,798.70 97 INUVU 98.31 97 180 +0.45%

27NN1SW IT UVeUK UUseAAaW (Broadcom)

¢ nanaruglsulnuoniududuns (8 n.u.) vou-AnanaRuLSIIAaUSURD
Vu 1tiesendnanulsumasunisasAliiiowieduinlugnisuan
UNENSIUUMSAUR 5 vauusaiFalusou 3T Ml sist STOXX 600 Un
naNANRS:AU 552.04 97 INUTU 2.83 9 Ko +0.52%

e sl CAC-40 nanKuusaIAalnR 7,734.84 90 INUVU 60.06 90
h§o +0.78%, Aul DAX na1ni ulwosuldUnR 23,807.139M IWUVU
210.15 90 néo +0.89% la=Asd FTSE 100 natnkuasunaud i
9,221.44 90 IWLVU 13.23 9 K80 +0.14%

® panruasunoudauINUdUIUNS (8 N.g.) UNINYRUNGUINaNNSSU
la=ngusunANs vru:AnsUSURdadveukUNAUAUANUSINAT UFUNA:
Aull 6t FTSE 100 Unnannfis:au 9,221.44 9
WYL 13.23 90 K80 +0.14%

IganinsSnoInan

® AryrunUUURAUIDERIRNGE (WTI) nanndogosnUauoniuiuiuns (8
n.6.) hdvnnguuszinAauoondnuu (loidn) 1azs1awusins néo
lodnwaa Us:nAIWuA1ainiswanuiiuiedidntesiuidoun.n.
uoN NG s1AUTUIIEIsIrUUINANUITUTUTF R anSgY 9:00n
LIRSNSASUNRSUNTURUVOUSAIBUINUIAL 1l aryrynUnduau
WTI duuauiFioun.n. IWUTU 39 18U K§o 0.63% URAR 62.26 noaans/
unsisa

e doudryryrihJuauIusur (BRENT) &iUaUIFiouw.g. IWUVU 52 18U
K80 0.79% Unf 66.02 Aoaa1s/unsisa

® dnynynaurmanntiogasnuauoniuduiuns (8 n.g.) la:rnanngian
Ouls=amnsnindulriu iesonveyaisiufdaunoidudedvativauu
N1SAIANISAURIISUNAISNaNansTd (IWR) 9:USuandnsinoniJalu
59U dryrynnedAnmann COMEX (Commodity
Exchange) ddUaUIgious.A. IWUVU 24.10 poaans néo 0.66% UaR
3,677.40 noaans/ooug

n1sUs:gudUnrKkdn

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

® THCOM $uaufieWUR [s3 ‘ailsinA’ IRUWARA

TnoAu nuuwmsMsIAJrynNeWORsIuIasaTkd wSeuuninAlulad
‘aidsinA’ a: Al iuussInn1sdrynidnnou Wunds Aunau Twih
vouUs:inA TRsganusngouindaiduosninumnsnsiinusoaniunisnd
ia=Uniduanuonaiidryrniusunan fnu ua.ndnsing Iu: do THCOM
sAithhune 16.58 uan Tnsanis USO 3 Wurinlst 69

e PRI ASunAIYN QIfA-EEC nuuselddd 1,850 du

sl 1s0s94 TsaBu Yiwussn Driving to 2025 Goal AUSIEIFE0IASIU
na Unhunidanatnunanifin a: EEC Mounssnssiviuunsudies
ASBUAQUNIIUVIY JIUUSNIS llia=nunioady Uutonyusnalilinaw
amn 1,850 &uun

e sApundndonifiulo 4 Wudiu lou 'nauduisa ien nnsus
aInsu IWa 1' yaAn 1 Wudiu Q4

Ts0a loaian nuidndon 4,000 &1uunn nueadnAdiUnay 1,094 d1u

un InsuuleulAsINTS IAUANSA 1IN INSUA d@InBU 1WA 1 yaA1nan

1,000 auunn Tulnsina 4/68 wlouaviawalkulu 2 Tnsunis yaAn

S0U 2,700 &uun

® RATCH A2y GPSC r‘fer{uIV\IW'l 's18U S 1W1109S8 "' 1,400 MW
ryugnrinlsivu

RATCH A0J GPSC WBoRuimuiAuiu snsugiwioas vuna 1,400 1un:

506 A RATCH ASN 774 &Uuin AsedRUIWUITU 40.62% Veu:R W

load floRumuIdu 24.38% souyar 470 &1uunn weuiUasuaniu:

uNTuUSENSoU WAnlusnd UauRaauwauon Kuugoulurnlsiwy

® CPF duduAngulv omswsouniu Suaaindunondou

gwiow duwanncurinaulvings ey ayulws iazenmiswsouniu Su
aannadanondou Uudithrnunenouidunananuansuaunaziduaudnsi
JadeufingiSouns:=an

e KTB srRuWolne funsdounsisio ASurassiodsduni

Iuuringdlng (KTB) Iuesnsiuelnaifiou a.n. 68 Anaun -0.79% &u
ngUneu 9 Ns1AUN wallan la:waiiunanad bedduialngvan
lIsvady HasamsIIUonolUAnausoItion 5 1Fou AARUTaTNgEOIRA
I3l 68 funddoulisy AVINAFNNSIAUNTUTURaNAlanAUSUADAY

®© o
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Corporate Governance Report of Thai Listed Companies 2024
CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUKUNY
90-100 AAAAA Excellent AIGA
80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

AU usBnranndwe Al (Us=inAlng) $11n (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisoeninano

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

10D 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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