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(+) MOSHI (§o/101 58.00 uan) AR 2Q25E [nIfU YoY rau
Urynn supply shortage Aanane

ISTTIAIATILEL “Bo” MOSHI AsnAUArUNe 58.00 unn Anidu PER U
2025E A 27 I 1s1AArnls 2Q25E agh 124 &wunn Tn (+53% YoY/-
20% QoQ) MUNSOURISIWAIE TnerIsVenusmoR YoY 91ngausi (91N
Jrynn supply shortage) llia: SSSG AVENUFIAU AMAN +14-15% (M1N
AinWAaNs:NUVaY supply shortage TU 2Q24 SSSG 9:06AS$10 +7-8%) 91N
N1soaNAUANTKU Tuveu:A GPM Va8 (+100-130 bps YoY) 91ngu
Aa:andoUAUAT Import IWUVU TuveusAnnlsanal QoQ MUy
naNTa AJUS=UNUNTSANISaNS 2025E/26E ogji 656/723 d1UUIN
IAUTR +26%/+10% YoY 91N 2Q25E Re=Vengsion rliAInNIsvengso
vousneldiia: GPM Tgisioitiodlu 2025E ndndoutiinveunudnUaniia:
AnduRIWUTU AbUs:unruns 1H25E vouisnAnIdu 43% moUus:unru
NSl 2025E $9ATKU outperform SET Tugod 3 lla: 6 IFoURLULN
MNANALANISHNTUNNU 2Q25E ReziAulnFsoitiouisundinay Jeguu
$IAAUINSAER 2025E PER 1oy 19x MKUeydND downside AR
IAYUAUUS:UNUNISWaNISAITUWAU 2025E AR:=IFUlNG
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(0) SISB (fia/1U1 16.00 uan) nN1ls 2Q25E AAIAUIR YoY
Fausudniseulrryu

ISTAYFAILELI “Fio” Iazs1AnIUArUIER 16.00 UTn 34 PER 15x nuifiou
PEG g 1.3X (growth CAGR 2024-26E R 12%) §uAdlA premium 970
ns1du defensive stock UUNNO:MANATUWOU NVTISIUs=IDURNsENS
2Q25E R 235 &1UU1N (+12% YoY, Nsdfd QoQ) Ine Yo Talisuruuan
FUOUTNISUURIWUVU (+7% YoY, NSIEAD QoQ HEIWLTUSO 40 AU
nNnlnsunanou) la:nisusuiuAninauUs:951U (+5%) dou QoQ Nsusol
JruoudnISouImUTU IEkNaN9INSLlAINssuUaNHANgnstoual
nudedungnia bedsiuisngungls:unnunisninlsanst 2025E A 983
a1uunn (+11% YoY) luoldu 2H25E Aa1auTnla HoH 91n91uou
dniBouRwuvulnglawn5ouUnUNsANuTKU (uveusRauuAgiunl
1s7Us:I0UFUOUUNISUUR 4.8 WUAU /N3 guidance VOUSENA 5.0
WuAU Us:I0UD headwind 9annno:iAsugRiaNia:suoudniSBeusURIwUTS
toslugousiuUna:Olonnanustne:Usu guidance U 2025€ av) S1AAU
nauunirdeulnoindiAey SET Tugou 1 1FeunwIuLn Ihus:idus1An
J290U price in UszIfiudsuAnineutut 2025 Tin1ngnAnainAnkd
(3% VS 5%) soufiy headwind 91NN1SIWUFUDUUNIBIUTRTA A ITN
(INNMD:IASUTAIA:TIUOUAUTURA Uosay) TUwoaunas ag1dlsfiniu
§iog growth outlook VauISTAUTNIOAY +12% CAGR 2024-26E Tuvru:hi
PER J99UuINsAR 12-15x (EPS U 2025E-26E) dulUTy key driver riuu
AunaulJ outperform 1
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Market

® paslnolaudnatniudovasndnauoniuduws (16 n.A.) VousAAST
Nasdaq Unrindoloogusioltios navanus:stunsualntas nsud T
Ufiasvnonisuaninolsu waoloa 9onannsiKuUdUs:sausuInIsnany
ansyd (W) IngAnguguveavdsu.nsudsoglinanawannauginuuon
nasonAsovadlugouisn NVl Astinavonanrnssunoloudt an
44,254.78 90 IWUVU 231.49 9 W0 +0.53%, Aul S&P500 UAR
6,263.70 9 IW LT U 19.94 90 h§o +0.32% la:A 50 Nasdaq UaR
20,730.49 97 IWUVU 52.69 90 Ko +0.25%

® nanruglsUtnanadiuduws (16 n.A.) Ingrunauddlnsuissnanu
o8 WKUN KavuSBNIvIoAaIBUIoA (ASML) IFioudistalivzifivlnanad
VeusAsNedURVI99IAtaR NSUU Us:s1UNSURAKSTH A1&JWa1seun
nasdan 19olsy w1o10a Us:zsnusunnisnaniansygd (IwWm) Inasnuisy
NAAUMOUSSYINIANISAINUADBIBUAU NIl Al STOXX 600 U
naNARS:AU 541.84 9n anad 3.11 97 180 -0.57%

® (sl CAC-40 nannRUWSIIAEUAR 7,722.00 9n anad 44.12 9 nio
-0.57%, fsli DAX na1nrulgosuliUnf 24,009.38 9 anad 50.91 90
8o -0.21% la:Asl FTSE 100 nanKkuasunaulan 8,926.55 90
anad 11.77 9m hsd -0.13%

e nanruasunauldnaulusuws (16 n.A.) NMUNaNNISEoVIBATIU
wou |doamﬂu‘ﬂaun,uﬁu:)a|ﬁaoﬁunmu|Guéas:vousu1msnaw
ansgd (WR) KauOs1euUv1091 Us:zsnunsunlntan nSuliruarsgd i
IWuR9:Uanivalsy wiaioa Us:suwa vouzAtnadnusonisidaiug
AolavNsInuvasdinnulugowlanedua Kt Al fst FTSE 100
UnRs:AU 8,926.55 90 anau 11.77 9a néo -0.13%

® ArynuUnuuaunasiAinga (WTI) natndozasnunauluduws (16
n.A) IngmanQnnARUINARNBOIWAIRINUTU SOUAUAINUIANIIOA
JMMSNISNBFRaNINSValansgd v:duwans:nusiolrsugnaduosndng
Al dryrynlhJuau WTI duuauidioud.n. anad 14 18Us Ko 0.21% Un
fi 66.38 noaans/unsisa

e doudryryrUinuRuIiusur (BRENT) dduauidioun.s. anad 19 15us
K80 0.28% Unf 68.52 noaans/usisa

® SryrynavAmanntovosnunuoniududunis (16 n.A.) Inolndave
ruuINNISAUNaInu1genauAdadudunsweUaonie nunai
anunsnifuinduncnunDSgAnansia-loWwanfunsAn uenand
s1ANaUANgIW T uog1anTuinsulugodisn nauveIngd 0s1od1usn
Us:sunsunlnuas nsud v:Uanivolsy wioioa oonaneiikuvUs:sau
SUNANSNAWANSTY (IWR) NoURSIAN9:aNEaIUINKEIINUSU.NSUUTH
vonuIUNIasV10MINaD "0 dryryanovAinatn COMEX
(Commodity Exchange) duuaulfoud.n. IW UV U 22.40 noaals 1éo
0.67% UnAN 3,359.10 noaans/oous
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¢ BA yaugonfowIwsousnidunuglsy

BA gidunJaygruugansrlngsddoumtinn dhnagnsusimsiduniu
OuRDUs=ANsNw f1udnainsi-KUs=ITusuoUdNAoUIRUoWIUYA
AEAUNED Us:I0U Downside $1AMRUISUFIAR 180N BA IAUA18N1S
Uu dou CENTEL-MINT ngulsulisy

e AH amUUns‘sﬁvan.v'aﬁamuuém’[uans‘g

AH qons:919g31ussN9lUAUsINARIAUTR 1Tosangnannssy
snouslulngs:assiolliol a1andowandudoususurluansgsounu
WusORS HAUIFIAVUSENSoUNU ReluounAndndousnelfisnaus:ine
191 50% M1 nuie 10U wansudousnugusis-aulan g1lun
JszinAlng

e OR wiinra& LINE MAN Jusupwegnlnignan

OR wiinrind LINE MAN Wongnai Juniwgnlru nuundnalsasunsu
9098 UNS=AUUSNNSHOUWI199S4-918W U QR Code lla: Pick & Go
noulandlawalndynnana nyusonviolnsoitios weuiUn " Cafe
Amazon Digital Store IKJiIsnvadlng

e RATCH unasnusnuinudnsduatnanln 10%

RATCH Uszi0uwadnulpsuna 2/2568 NsIfninsunanou Kyuann
InsunstuludulntiBena:-nns COD IsglwwWarunay "UNAU oswu
WWeul" &uAauRtinUSUNagnsItuanusngUs:INA 91A 00dInsId -
ano-aulnlid wousnivn:nain Data Center Tulny wSous uiln
EBITDA Utiln 5-10% 9nuuainu 1.5 kijuduuin

e TRP iUnorundnsriraoeisuindoudfugiusinusna

TRP fionnu Ialsuwsurasswaikdlnuuu® uinga 9,000 A1STY
IUAS VENgNIUNAINSAAUNSSY llaz10alud IAUKtNINNNaINGEIEIRI AL
au waithnauUszinAleBun:Susenidents InrunduseldTnIUAINGN
10%

o AP Usulnsua$wlhun 'Wisug'  'ouwdd' Gy CEO IAuntininsy
AP UaSAIWITo0 USulnsuasuoudnsTny A9 "Wisug anoAnns 10U
CEO A "ouway dAdInAU" wsouiy "Susisgnu dunlsalancu” (g
Us=snutloushns Iauntinssinemuiiuu Inslilnsenviof 5.5 kiju
&uu1n 1a:s"9lFsouR 5.29 Kijuduun

e UMART d09onKurjynu. 5.80% isududuionyugnudidiu
JMART InSouiauavigruriynlnu ong 3 U noniJe 5.60-5.80% 1Un
201 4-6 a.A. U [sduskisTun1siiuingy 1saduduigo Lock Phone lia:
Samsung Finance+ W§oUIISIKUUINUSINTUNGL AY JMT, SINGER,
SGC, Jaymart Mobile a:afifatios iWorinognsiiulnegudugulu
ounAR
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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.
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“Fo toynNs1AT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugiu (usouruduwa)
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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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