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utlook & Strategy MAolaviFAsygnoIa: Event

+ JP, BoJ Gov Ueda Speech

SET Outlook
ARGBT SET Indoulho Sideway Hasguviadadovuindou finusiAn

* EA, Retail Sales MoM (Aug), Consensus=0.4%, Prior=-0.6%

Yoo R L , o * EA, Retail Sales YoY (Aug), Consensus=0.5%, Prior=0.6%
Ungunudsumnoanas o19NaAUABUWILAUNGUWANIU 98 NISHNY

IsUIVNInagdounisus:mAwads:naunis onIRUIsIIfuiIsLT The
KunauiisnAv:Us=nAAoRUNEUsUNANS
UszifiuRLinaule
« naAKuansgy Unuonls Unlnarunduinalulad naaunasnuéai
YuueaIRFArewaUs:-nouNIs vru:RUs:1U Bond Yield ogjlus:Augidiu
TUNARUUSSEINIANISAINUUNGN Randuso U THUINUIAU NIU

* US, Balance of Trade (Aug), Consensus=$-89.8B, Prior=$-88.6B
* US, Fed Williams Speech
* US, Fed Bowman Speech

Ruirudut

KLINIQ : 1) nudltiurinls 3Q26E dnFAnwlnaisu 1s1Us:10u9:-rnanngidn
- o Trisno 125-130 d1uu1n 10uwadnswlnifuinoINNIsvengavl 10
JunINisUs:yawusUns§guna a:s1gurunisus:y1 FOMC - L

d1vn, SSSG Inulm double digit 1a: SG&A/sales USUADaNaIINNIS

Js=9iFou n.g. T, L ~ 3
UsKIsANIBINeRTU, 2) UsziounnlsU 2026E N 476 a1Uu1n (+31% YoY)

« (UIANISUE9ngon1ANISWARNIN ISM (Services PMI) IFiou n.g. . L s s
283 upside NIUDIGUANISAZTU, 3) Iu=Un *go" s1Adru1e 35.00

uin

AINd1MAIENUTouRs:AU 54.9 9n (Ma1nAA 55.1 9A) InniANIs
uUsInA PaNAISIIU laAWIGEUNTIASSN9TTOY TUINCUT VLR

veu:h AutisnusiAUSUADaIURYAduaRAIF 2022 9INWaNS:NU . ;
NSoUNBU SET Jud 1UdsSU 1562-1569 // ludmnu 1583-1590

Technical Pick: IRPC, DELTA

Vo tariff I1a: &uASWBKSIU
- NsUgR e voNUs=N1AAUUR 8 IFouLurindurinuIn 51 9undNsoU
nNU. %94 5-7 A.A. VrU:RUS-AUNSWURIKISA (ASU. ouldAdu 1.55

" =, . I N Stock picks for October 2026 : ADVICE, BGRIM, CK, PLANB, SCGP
niduau.) Jwanidin 1 f.A. AUASSIIOW:NDYDAUIIAzIKANINAKAY 1

f.A. IN1du Uanousaunouluinineurd Aowidoaulkusnous/

nSweauseulizudIogAnsussSUIAUVOIUSENUS:AUIUNANE
« NS:NSOUNNSOVIRE0 STEgIULTNMUIRBORNIAAUAIK 27 n.o.—3  (-) SPALI E0/101 19.00 UTN) Presales 3Q26 SuILIAU an YoY Isiwu

§1.A. 522,532 AU (+8.24% 91naUnKirou) TiIIsy Golden Week ila: ~ Q0Q; USUaniiwu new launch

Sungponoluoidy TAoTu 133,946 AU (+41.98%) Ve ns:nsouszy  (0) Tourism (Overweight) GnrioviNoandn +8% Wow 91n3u, duisie
Unniouf nnu. Tuns:nunasrieviRuolnemsdluneutUs:noudu THAI  a:8aBy BudulumuAnINGgos Golden Week

||<">\1|ﬁUoUuﬁaosstUna“umlﬁu 100% 189 10udryryncu Demand 7 [ROeTn]sERIVAEYfels]

BouriuU High Season (0) IVL (Usuaudu fio/10n 28.00 Unn) Nwsou PET Spread ANSIA0E]

Strategy d:rioufusnAIdo
- Nagnsnan: nanddlddeduiuindou 1snAne:sudisufiurinlsiiaun

TungusunAIs 118U KTB, KBANK, KKP veusA Theme THry s:o:
NaN-010 B0INANAEUWOUIULA0 AANIUNISTU KHINNTWAANAISUTY
nSowngule K19nd:IVna:=au KU (Mega play Theme) Data Center
[suTwWn 1s718990U GPSC, BGRIM, ADVANC lla=6un1sW ugiovey
Unnedifies s:u:nand — 919 ISNENBDUBOU AOT, CENTEL, ERW

Fund Flow llaznananN1siiu;

« I0BIA “V1” dnsSnannkulng 1a: “v1g” natansianshd ol
swa:IBunAIU

« AAAU (5 B.A. 69): ijammsﬁ“avw (SET) 55,047.95 aquu1n lla:
(MA) 234.63 &uun AMUTNAINUANBIAVIZENS 2,257.47 aUuIn

 Yield Curve TuiJaounasoniurieurtih dhrsuns:idiuainuveddn
aINUFABAIUT NET OUTFLOW 897 &uunn

« A1RUUN: Unnannifud ogRs=Au 33.66 Un/noaans seuAibo
IRyUAUIUNaUKUN

Analyst: Fundamental Research, Research Team
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News Comment

(-) SPALI (0/101 19.00 un) Presales 3Q26 &vluiifiu an
YoY 1swu QoQ; USuaniiwu new launch

Presales 3Q26 &VILIAU anay YoY IH UsTD QoQ vruzAUSUaniwu
new launch U 2026E SPALI $1641U presales 3Q26 98 5.57 Wudu
U1N (-35% YoY, +6% QoQ) 1uvidunauln 2.02 Wua1uuin (-53%
YoY, +42% QoQ) douuuoswuozujﬁ 3.55 Wuanuun (-17% YoY, -7%
QoQ) duwalrisou 9M26 i1 presales [6f 1.85 nudUUIN (-9% YoY)
vruzAUSUaniwuid acalasunstny (new launch) U 2026€ 10u 2.91
KouduUN (-1% YoY) mnuuwﬁuﬁv:@mgamsou 3.5 Kijudruuan
InaUsuasaninsinsiuasiuidunan aidunsula 5 Insinis yaan
SoU 9.0 Wua1uunn (lwuiau:1ds 5 IAsuns yanA1sou 8.0 Wudnu
UN) Ia:IU9SU 17 TASINTs yarnsow 2.01 kjuduuN (IwuAue:in
23 [Asunns Yarnsou 2.70 KU&UUN) (A7: SPALY)

DAOL: IsTWaviduausionAny presales U 2026E ACIUSIGURTG#
NSNUIMLE 91N presales 10n 3Q26 RGIWUFIFINIIAIN INAEIED
Rgugoune lazwans:nuannUnnoulugodUangidiou n.e. vou:A presales
amad YoY uan 1099910 3Q25 Gnasidasonauln Supalai Elite
Sukhumvit 39 yaAilAsinNis 2.1 wuanuuin @uisndannsvieg 100%
(sold out) Vru=A AV U QoQ W us9INgum1TU 2Q26 NG duwali
presales ¥0m 9M26 9:ARITU 62% nId Ko SPALI aldA 3.0 hiju
duuIn (+14% YoY) BaisUs:10ududltive=rlgninsudinung 91n
fhaggenguWusnoin a-nisusuaniuunisidalnsinistil ogulsinu
1sUs:10Ud9=8ublomannldindiAsnul 2025 A 2.6 Kjuduun

AVANIUEL “Bo” saAlarune 19.00 Uan 39 2026E PER A 8.5 101 (+
1.0SD above 5-yr avg. PER) Inus:e-duguidadunnauain presales A
gulliifu AV 15190Us:unnuNTsAnISU 2026E A 4.4 WUSUUN (+9%
YoY) drsuninls 2H26E Tudltiuavu HoH 1todena:Dnaulntkuisy
Tou 2 Tnsdns IRBUAU 1H26 RdAaulalkuisuTouIwey 1 Insunislugou
Uane 2Q26 lia:0 dividend yield AUNaUTs10 8% ol

(0) Tourism (Overweight).Gnﬁaalﬁﬂodﬁqm +8% WoW
91ndu, duiRe na:Saige BuidulunuA1n9INEoY Golden
Week

UnneuifuodUnKandn (27 n.9.-3 m.A.) ITUVU +8% WoW 91nJu,
BUIRe Ia:5a1By suo.nediRvala:-AiwA IUAIWeToyaduoutNnouIRso
JUAKAWIUL (27 N.9.-3 m.A.) TIUOUUNRDJIRYIMBIANJEU
522,532 AU (+8% WOoW/-14% YoY) AnIJuFuoudnnoiRgomgss
WUs:InAlneladesua: 74,647 Au TnsUs:INATU Top 5 AUSUSDIRUTU
A9 1) JU 133,946 AU (+42% WoW/+2% YoY) 2) dUIRd 46,942 AU (+
17% WoW/-12% YoY) 3) SaIGy 22,326 AU (+14% WoW/-20% YoY)
lia: 4) INMMATA 21,219 AU (+4% WoW/-52% YoY) douus:InAlu Top 5
RUSUMdanadAe UNlaidy 59,871 AU (-1% WoW/-14% YoY) Inglfisu
IsvaduauuINnInaunains:o:indna:s:u:lna §1sungunann
s:udndIWuvuNnsdaungasioitioulunansUs:ineA Tgin Susiavey
3u Buidusod Golden Week, U National Day voJgaund lia: National
Foundation Day vodInals vou-Ringunanns:o-inaddedsaliuayun
dAry Tein aUauArsenousiasnisiaununedifuoUs:inAlNuRgiog
Tus=Auay Mudaniunisnithnoulunsainwegalduwans:nulnunsdso
nsnouino ItesniduinnnisninusssusIARaUISIARY UTHTU
rangWunRnolan aglsfimubwans:nuidntiosnnisunianiRuotu
vouuanenN1siu dvwalitinniovifigounddoulianuisniaun1auigy
UsziInATngls darsusuoutinniouiRuod:ausuisidun 1 1u.a.-3 1.A. 26
MVAU 23.45 d1UAU anad -3.88% YoY (AU NOJIASUFIINISHOIALD
na:-nwq)

© 1538 @ wwwdsolcoth (F) daolth (@) DAOL Ghannel (@) @dapisec
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DAOL: 1sqweviBunanensausulnniodifeasoufwusio Wow T
AUA1A IWs:10UB0Y Golden Week Vru-nnwsow YTD giindiAeann
InedoulnnyunnouiReonmUTULI9INIU, Bulfie 1a:Sa1Fy 1Junan
VOUsAKINAAUNN VIR 8OUNAIFH0NTIAJITUTU +10% WOW/+6%
YoY doutinniaviiuaduninifuu Yoy SuiWUTUlAR +2% YoY 910
JuaKnaurln +19% YoY drsSudunrrinisiAIngng1uou
Unnedingodiuoltius:aoMonIuN10:=Unf navonnatunatniasadu
MnNsnieviRealubosurgAsotiod Tein U INHaTE Sodnd uaide
IndUAKARIU9:0n1sUs:5U IMF-World Bank 2026 SUR 12-18 71.A.
UnniouiRudls o ISR 1s1weddngrusutnniodiRudlfinnganaalU
180U 2Q26E lla=a-WusalslnaIAuTUBoY 4Q26E 91N High season lla:i
11U event HansuURITIUNGouRUUTUIEou s.A. 26 NulstANRUTUS:o:
duRususoanaunisuediduduno-indoa:au TneisnAASIKURTASU
Us:TvstisnniusltivgrusutinnioviResfiwuvulneiawn:lugos 4Q24E
IneiSovanumudndoulsunsuTudszinAvnuaniUdos Tain ERW,
CENTEL, MINT, SHR

Us:uarunissusutinniediNeasou/innedineodut) 2026E A 32 d1u
AU/4.8 &1uAU 1s1Us:urruNMsIIUoUUNraYIREosoul 2026E 9:0¢1
32 &UAU anav -3% YoY 910U 2025 A 33 &UAU anad -7% YoY lla:
ARFILOUUINNBYIREoFUT 2026E 9:0¢R 4.8 &UAU INUTU +7% YoY
970U 2025 A 4.5 3UAU anad -34% YoY

|SﬁTﬁJ’1hUnmsa\1r1U|Uu “UnnsIran” Ineisngusou CENTEL o/
101 48.00 UTN) 9INNISAWIANNTWSIU RevPAR Tu 3Q26E (Isounlu)
SIANIWUTU +5% Yo Inulny +13% YoY, Janw4 +35% YoY IsrgJu
-40% YoY na:nlu -25% YoY @9u On the book Tu 4Q26E RevPAR
IWUVUISAR +13% YoY 91n1ne +9% Yo, Uarwd +35% YoY lia=rgdu
IWUVU +15% YoY rntiistAIndualtiuninls 4Q26E 9:WUIAU finu
Valuation $ov1gn EV/EBITDA IWed 13x IfgUIni -0.50SD gouray 8 U
lazgusou ERW G0/1U1 4.20 Uan) 91NN1SAWIANNIWSOL RevPAR (U
SO Budget) Tu 3Q26E 3IAUlnlABNS19 +5% YoY 9INgUMA1 Veu:A
¥0u 4Q26E 9:0u1U event 9810 World Bank and IMF meetings 150U
#1.A. 26 lla: Tomorrowland 10U §.A. 26 Hulgon0dTAUNITUVUDEN
roitiou Ine Occ. Rate gufiy 80% 110 InaJagUudovie PER A 19x 910
ANIDEORS0 25x
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Company Report

(0) IVL (USuauilu fio/101 28.00 uan) Nawsow PET Spread
Ansumogua:fioulusiAnio

ISTFIAIULLDISN IVL 9:5180UANTSANSA GV U Yoy Tu 3Q26E MU
IUSILIL Industry Integrated PET spread AAYUIINWANS:NUVOVAIASI
S:MIBEs19a/anSFoIusNN (US)-8Ksu 08 WISAR 1S1ANNIG0Iave:
90U QoQ MU Industry Integrated PET spread ﬁama\]mngﬁuﬁa\]ua:
USUNrUVNgsaURLN9:ANauitionINwans:Nuvass1AVILIoaY (ASP) A
og/lus:AUEd UaNIING IsToIUSEINL:TFIRUANTEINAUWAIURA
a9¥ U QoQ MUNUSTUIUSIATWA U (N IU WTUNa:AN8sSSSUBIA)
Inoiawn:luglsy

Is18guAIUS=UINUNTSANIsaNST 2026E/2027E A 5.4/6.2 WUdUUN
IRYUNU vIANU -7.3 Wuauunniul 2025 IneTauuiignuRdAny Ao 1)
noauisniunsninmls (profitability) Tur}ﬂssﬁvr‘iaﬁu lla: 2) AlE9e
NNSRURFIAY

KavNAIsIEUSUAIUUATUITU “Fo” TundaRIED (UN3IASTK “rnls
ans 2Q26 FingnAA; TIUDIUUWUED Yo Tu 3Q26E”, SUR 13 &.A.2026)
S1ARUTAUSUTULIED 23% MNTKT upside AvariosiANITUIEVEY
151 IsNBo31s1ATRUUTAETounwsoussAITINSIATA AV UMW
Industry Integrated PET spread REUgIIULINID 18759USUAIU:UNaY
1Iu “fio” AsnANIUMUNET 2026E IAUA 28.00 UAN 3v P/BV 10MUNgA
1.18x (Us:neu -0.6SD mndnAnIades 5 Usiourau)

www.daol.co.th @ daolth @ Ol Channel @ Qdanlsec
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Market

nsdnnolhudnainutogasndnuoniuduvuns (5 m.A.) Inalndave
KUUINSIANUNTURUSUIDAY veuzAash Nasdaq UnRs:augianidu
Us:3An1snd vausuniswav uveuKuusuninalulagiin soveunu
Uryryds:=nug (Al) ﬁdsouﬁuﬁ,u Nvidia lla: Microsoft vuzIngonuln
alnuIUMIwaUs:NoUNISYoIUSENAN:ITuU 1a:51891UN1ISUS:3L
Us:9Ifioun.g.vadsunnisnanansgd (1wn) Aud Asdiode
ananrnssumoleud [DJI.X] UM 51,267.90 9A IWUVU 90.94 97 Ko
+0.18%, AU S&P500 [SP500.X] UAR 7,773.95 9/ IWUVU 51.23 97
180 +0.66% lla=esl Nasdag [NASDAQ.X] UAR 27,477.31 9 IRLVU

286.45 9/ 1S +1.05%

na1ARuglsUdAUONTUAUIUNS (5 M.A.) VruzRRAARULSIIAESOIN:
s:AURNEATUSOU 6 1FOUINAIIUAIdARIUNISAAY US:NOUMUKU
Schneider Electric USufoasnauiingonanisusinsewsios PTC vou
ansgd Nl Al STOXX 600 [STOXX.X] UAR 633.62 9 INUTU
2.27 90 K80 +0.36%, AU CAC-40 [CAC40.X] na1nuwsaiAalnn
7,834.10 9m anav 63.09 30 8o -0.80%, Al DAX [DAX.X] natnAu
lwosUTUAN 25,254.21 9n IWUTU 23.01 90 180 +0.09%

nanAuasunautdauoniududuns (5 ».A.) TneWURAoNAI9INSoIaY
KUNAdATUAIFIFoUI.8.1TedUnKAIED veusAIuoTduUSUINY
UnuAUTUnaARImUTUBoE9ARNISUSUTUVEdstAMUOU. Al
Gt FTSE 100 [FTSE100.X] UAR 10,497.94 9n IWUVU 35.99 9 Ko
+0.34%

druryrdgunuioasifinga (WTl) narndosasndnaulususuns (5
#.A.) KavNdsiedusNIsaseanUriuRUIINM=3UDaNNANIUSUGD
IWUVU la:Us:nFAinau G7 Duds:ungthiusnnadudnsodoondnann 6
AoUIAAaUTHoAINE199:rMTKeUNUUNUUTUnaAlanUSUADIW LVU
AT dcyryrUnguau WTI [WTLX] ddUouldouw.g. anad 1.68 noaans
n&o 1.84% UnR 89.43 noaans/unsisa

doudryryrUnuauiusuri (BRENT) [BRENT.X] duusuifious.n. anad
1.93 Aoaans 1o 1.89% UAR 100.32 noaans/unsisa
dryrynavAnanntiosasnUnauluduiuns (5 »1.A.) 1todannsiTuan
vaddanaiunoaansia-n1swavuvosdnswanauinuwusUnsidudede
NAAUAATA VrUzAUTNAINUIUANSIBIIUNTISUS 3 UVaISUNAISNaTY
Ml drynyn
noJdA1naIn COMEX (Commodity Exchange) [GOLD.X] dJuaulFdiou
5.A. anay 5.50 noaans néo 0.13% UAR 4,156.80 noaans/oous

ansgd (IWm) iWouUs:IDuIuoltiudnsinaniduvediwn

®) 1538

Economic & Company

WHA Insasungunnsi Tnsund 4 vienauisy

WHA wSausunn Data Center voun1ASY 1nSuunomnnuUs:inn 1aurin
Wruun Data Center Park 995U lIgulnoUavdanuinsnisvoduosn EV
la:=uasAIsIABUANINOS Fugnainulnauniu douaniunisnitnrioulls
Suwans:nu Insgudaunuldnas Yoidandnulndidonuu glnsuld 4
YORWY 5iNU WHAUP 30v1alwmsd

SAFE 13usoulusidnsiauas. snivnznatndunanind-auln

SAFE Anuiiuonusoudo alas. aunsow NIPT IWuEoInasusnels
ARBAIUUKUN Onidnvenegnunisgiiansaun§aenn 40,000 ASOUASD g
50,000 Asaun$o Melu 3-5 Tinukdn IdsvanenaintunaninA-sulatidy
KCG wavu Q3 And1na UaneUlogduinAnmanyu

KCG nudltivwasiulnsuna 3/2569 s1elfo=-nduun ugalus:=au High
Single Digit veu=Rlnsuna 4/2569 2:111ggadlaB8u 9 ninAnnadanet Iny
gulswauiduldmuidn snelisouinulniode 6-8% riol azinlsans
ipulnIode 10-15% Aol

CCET Ungnsrdns 5 U sngsnalkl 'Al SERVER-CSP-HVDC'

CCET owgnsrnansssialugod 5 UTuktin Gushis "Avans [oneiesty”
s:uIiuntvgnessnalrleanu Al Server, CSP, LVDC lla: HVDC wSausn
New Business Technology AOUA N1SW AJUN Automation §NS:mU
NS:UOUNMSWANG Smart Factory IWoIWUTAAIUAIUNSATUNTSIVITUIIA:
sovSulonianisiaulniulangnnana

BANPU wruunluina Al ens=ugovisiwlurgu

BANPU Weuun Al Uns:ﬁunflsfsvovwawa“\l\numnjqu 1d3uUs:ansnwnns
AnAUTeRouN1sIIASI:KIA:USKISADUIA DY 18urogongdnandovne
wauwWATuUs:InAd ue soufislungussnedu seusunisiAulnved
ssNawaUlus=u:410

THAI Uuns:iUninadau 'msTA* indesasu 100%

*msOuTng” 18ujannm! Jryrns=IUhnnAanan 1 dulu @ndninde 430
Tu hawuesnasauINTryrIAUMAY Usunwilaoudalo wiouisaindosuu
AU ndvAuduNs:fudoylnuansinei8o nauwurinasauidu 101.7%
voullwu veuzA 1R 920 uvAITN-00niauntNIFASU 100% Tida:An dou
Cargo InaySauAIAIANKURAIAD

IP A1 Uil soulpuIUnyTrL BouRIasoIavwIu 3 wanmtur

"3UIRNOS WASUN" KSo IP IUamaIAuIULY "INTERPHARMA x NENE - LIVE
YOUR WAY" sougiiacioiodiiwsou 1dolJTkan 1loasunnssugiusud
Interpharma liazBoulounisgiagvnwiinAuNsIEEamIuIuUVaIRazAU
APCO [UnsAiowanirurilnu

A.AS. WIuF 350:9ms1 UsS:sUIFIHUNAUSKIS USUN 1018uu TWoTngs
noad 910n (UKBU) nSo APCO Uaiwadn uSENIUAMWANANUTHIU BIM
AD drSunspiiagunIwauad AogonaIANIIUSAIUNTAUAUUIUAIIN
ansanaliAn Il ovenewasnwaniruAlungu Brain Health 1a:snnaim
Preventive Wellness s0u8UIUoIUULUSINARTKAWEATYAUNSAIia
avnwigaJounuuinvu

@ www.daol.co.th @ daolth @
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Corporate Governance Report of Thai Listed Companies 2025

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AOUHLNY
90-100 AAAAA Excellent AIAA
80-89 AAAA Very Good AN
70-79 AAA Good ]
60-69 AA Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:TouRlanIlst 10uwanlfonnnsansoia:Us0uvoyaRusnannToulunatnnanndweikids:inAlng ia:
nanArannswe 15U 19 To (“usBNAN:ITuU") IUAIWEFoaNsIstU: aziduleyantjasnunaluanuisniindils wadisovsunanoduidunmstiniausvoyalu
LUUIVoIUARaNIEUDNADUINSIIUNSAIAURAIARINISVaIUSENInn:ITuu Inalulridunisds:iduwanisufisiurk$onismIiGuiisnIsvodusenan
n=108u 3nMullETETeyan1uiuvesusdnaan:IdoulunisUs:10u fudu wadhsovniantisululslunissusoutiuwanisuqUanurgonissnidunisvau
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnamnn: JourSoAiiu:unlne Gidioyadunosigdvnsnuryrnuvesnuioiunis
sips1-HIa-anaulslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool

At uSBNKannswe Al (Us:iNATNe) $1AR (Unnsu) DIFdugunasusautiunouAsutioulia:NedvoILad1s0eINE1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmo‘ku fndn Lgammudv%\ﬁugwu InuAIAnIIWanouINUs:HIW 0% - 10% (IusouRuduwa)
“vg” |L“ja\mnswmo‘ku gundn Lgammudv%\ﬁugwu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

|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 fotal 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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