//‘\\ DAOL SEC Research DAOL SEC

MORNING BELL 25 December 2025

SET Outlook (+)CBG @o/101 56.00 un) U 2026E Inmailiou IuvenugIussiv
ARMaNAUNR:MOUSUTUNIUONIINENIUNISTUSINUING-AUWEY 1 AIgUs:NA
IBUDANYNYNIUAVUIINNNSISIMEABY Munausinunssevien  (0) SIRI@o/ith 1.70 uan) usBNUs:=IDUWANU Q4 WindnUd Teu 5 Aeuln

1UAUNIT oY INRAIANISITUFUS INAKatoIKad Ananasiudu  NAIABUISIATA

ASARUNE nNAsdY aunsnlay uluguintio 1280 'RIGREIVIE Company Report

dryrynnudo (0) SCB /101 150.00 UN) Anls 4Q25E dousioad 15 NPL S9anlsia,
Jeveluds:zine

Juwaguaniundu

« duAinwing-fuwsn: anunisnisneinuiuolliunanany Kl
N1SI9SIMYABUITE0NUT (24 5.0.) Inens:nsounanlnus=usINNTs ikl

H8osAUANUINIUSIUSY 2:UnTUGNSUSHuAnUNSSUNSENEinU.-_Date Country _ Event Period Surv(M) Prior
rolU (GBC) Tudun 27 s.A. Tioasunuionnay 25Dec  TH g}‘(‘sg‘ig‘s\m Nov 0.0811  5.70%
. msﬂo\ﬂnu:‘ wssANTsiJounan |thmrﬁ:)||nuﬁmmmanq 180 918D 27.pec  CH LT&‘;?;”?LY Nov - 5.50%
Us:mEUmEJﬁm"ommmuiuﬁuqnsiﬁ (26) ulvunewidedoulrnditiu Us Retail Sales Now ~
[nsgaguwugu 9 NSANWY NsQIIALEIaNY Ia:Ns:AUIASYIAD Advance MoM

1Jusiu mang IMoudunyn1nKSY Election Rally HausguialkiiwA
fstiel NAULIEU 1300 BNASY

« NMSAUAUATIIUUN: FUUNITuANFeITion IMs:=AU 30 UINED
noaans IiAadia:sun.o=Us=NAINSNIBY IWoWEIANITUUINIDT
a1 IngiduluR ssnssudovigneaidunan AVd s1AINEITIWY
roitioy uduintio $4,500 FoooUdIE
« 01Ul (24 5.A.) UnaunussIANaULN Boans Tunannrulng 1,346
aruunn (SET+MAI), éoumammswmsnﬁvwa@ 2,364 a1uunn,
fuATRULINGIAuITaAT UAR 31.03 Un/neaans

Jevumnuus:ine:

« ANSSSUITEUIE H-1B: AnaarsSga Anauli Usu.nSud Jenunvison
IfuANsssuItuL 100,000 noaans IWoanNNSIWISINUAIBIANA:
WANAUNSTNUBI0IUEAU BufiaidunouwBIivaINIASSAIN
FiodluNSUFUNUUKNANA uonvduwans:nusionUaUISnTuNS
NnfaunansRDANu:s:AUTanvesUsENEULN
- s7AnadATalan:zgAN: s1AIN2IAT IJU Naziwanuy waguidu
Js:an1snianAoURAIIASuATUIDIUEIDATIAzNISATANISTUSN
suInISNaansgd :andnsInanICusoltion JaveruudAtyun
NNANURBINIsEUNSWEUaonnuiia-nsikalinvesdunulunadnu
ETF nnunatnouioaidedntasisruzia:ulounsnisinlaning
AOUSUISIVU

FolaviFAsygNaNa: Event

» TH-Customs Exports YoY

« JUASEFILNE — RaPNISIIUKanBIKINolanUArins

Strategy

« IsddoRUNAUMUNTunaInaurinel Amsndoutkagidunasifivrinls
s=u:au InovnomiSedmsisnauan wing-Auwsniduisdkuu ..
IuzUnnagnsIfurnlsyoudu asitiua:aukuvuguRns1A1USUAdal
uan

« NANASIDANUIFNTAIRU 1a:gdngnavesnsifuruIiiosuiudu
wa Is7u:Un PTTEP, ADVANC*, SAT, PTT*, KTB

« Auluwoasaiu:tn: 1701 CRC WnTuwask AuluwosnUs:Nousoe
CRC(10%), MTC*(10%), CPF*(10%), CPN(10%), CPALL(10%),
IVL(10%), TTB(10%), PTTEP(10%), ADVANC*(10%)

Technical BDMS, SPRC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o




N\ DAOL SEC Research
‘ MORNING BELL

News Comment

(+) CBG ($0/101 56.00 uan) U 2026E Insioitiov 1tiuvene
gaussiomwUs:INA

ArUSUSSSU IaflossssU: NSSUNISKIANS CBG Uulanuoltiussial
2026 1AUlAR 01T 0u 9 INNISISIVEIERaIAR1IUs:INA Tngiaw:
n:aUsaNNa WIUAIWSIUToWUsTNSIUSWNTANIU INSIUA
IsanuwanindouAuyinas AnBuwanUa1el 2026—6ul 2027 fndu
nswantisn 100 druns:Jod idudnkunsluds:inAildursan 90% lia:
dvoanlUUs:INAINEIRDY IloNs:MeANUIELIIA:HoUoANSIAUTNS: o
10 Vou:Anann CLMV iauktivengsioition insuuidalssaulunuws
iJouuIsudiatiosnwuINYuKAIVTIUWARIOY Ia:natnIFunuIuEy
UG dnsunannluls:inA 1IndeuRUgrnAIAAIRUINSIO 20% Wiou
IwuidnAoIAgoud UyANay 12 UIN IWUIALIN 10 UIN IKEIWUZIU
WusInA ssfions:=9198uANgasn U 2025E duiaulnlnmninundl 26-27%
a-riounoUITIINSIVOIINEOVI8INTIMLNG BNMNUINSUUISUWARNITYSEY
IEnTuTNe¥od 1Q26E dmsustAinmnalunanalanisuanalegns:Au
14-15 UN UaV319:EouKUU GPM (Au: nuAL)

DAOL: IsnTuyuuauiduuonainus:iauvusiu Ing outlook U 2026E &y
1IUTUAUAA EKSUTSINURAUYE9:ISUWANRSUAKT [neEodnisne:
IBUWARIWOrn OEM InouAlyrnad local foula-wanIASeIAUYNNAY
AsUNaNIRdIus:u=aRIU anltunisailuaoibadlunuysigadni Ny
distributordvauAniinlUagonunadou uenand SyunanuysaIasy
KyjusInAaduauuauARwantuuws) dudiwauonse CBG Tus:o:
10 MU GUSNSANASNSBIAUWYY 9:ndudaniunisniunfinmelu 6-
9 1filoundsInd Nul 1I51AAMTs 4Q25E ¥:a0610 YoY IRWUED QoQ
agluNsau 630 — 660 1UUIN AMlsB:a0819 YoY 91N GPM AUSUAD
anavitiosnnnandouselsisinaUs:inA B high margin USugioanay finu
lsAWURD QoQ ruulny 1) steldiindeuAugrinadluds:inAlnsioldisg
HUUINUINSNISNIASTIIA: ARSIElA distribution business N1 ATH
FAORMIUNRANIA, 2) GPM anavandndousnala distribution business
JSusoIwuTu 1a: 3) SG&A to sales USUsoanad sadiu 1s1AgUs:unnu
nsrinlsansU 2025E A 2,831 &UUN NSIAD YoY lla:U 2026E 1S
Us=0urinlsansh 3,273 &uunn +16% YoY

IsTAdANIUEUN “B0” 1azAusANIJIHUNERA 56.00U1N B0 2026E PER
17x (1IRYUINT -1.75 SD below 5 yr avg PER) 086 Isin1U 1S100391
snARURUSURDaIUTU -21% Tu 3 IFeuRtinuun Tia:fioudeduauan
AuyslUweoaunasido snAdeguuLnaulelnginsAR 2026E PER13.6x
Iseusadla:riourlsAwugses D tesAnyTul 2026E

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

25 December 2025

(0) SIRI (Bo/1J1 1.70 uan) USENUs:ITUWAIU Q4 WngAU
i Tou 5 pouln IndiAaIs1AIA

Ueds0y 350:00M Us:sugushisanadnunisiiu SIRIUAIwe3 AF
NNMSANITUIU 4Q25E 9:8unuilulnsunanananveat Inuddadu
aduayuannislounaulnadiaSalny 5 Insinis 1alnsiNisiuosu
ANIfin SudansirinlsAeut A soufuusBNguDnlsWIALINNISYNY
RAUNMTASINISSOUNU (V) IfidnSUNTWsoUVadt 2025E o9lanta
agwAAMISRousiud 1todan presales la:sanlou 019TUITIUTUA
101 uon9Ind USENGUTNISVIUIWUNTSIUAADIASINISILISIUVUNA
TnnjunlasinisaniauAv:IdnASaUIsNT 2025 idoulUilnEoundal
raat 2025 Mirluaunsnloulsnunnelut 2025 (AU: V19K

DAOL: isTwauifunany nwsouguidulUluRAniRgonuRis Us:1oul3
FuidousiuisUs:10u 4Q25E 9:0n1IsUnAguanveddn 1.05-1.15
WUSUUNN S9anadon 4Q24 Arnls 1.2 Wuduuin IsEvUIN 3Q25
Arls 919 WU&UUNN Vou:R 4Q25E Us:I0U9:0rinlsWiFusno 100-200
duun 9nrlsvieRAu 1a:s1elé earn-out 910 The Standard Veu:A
Is7UszI0urIsUNAY 2025E A 3.9 Wuduuin -21% Yoy doull 2026E
Usz10urinTsunae:nauunavuidu 4.2 wudiuuan +11% Yo Aud 181
guAvAIuzUN "Eo" s9AN1UAnUNE 1.70UAN G993 2026E core PER A
7.0 1M1 (-0.25SD below 5-yr avg. PER) IngUs:iduv:donsiwanauinu
NNRUdUWaguso 9% mol Inuds:idu 2H25E 9:919duwadn 0.07
uIn/Au Anidu 5%




//‘\ DAOL SEC Research -
DAOLSEC
MORNING BELL 25 December 2025

Company Report

(0) SCB (80/101 150.00 u1n) rinls 4Q25E dousioay Iis
NPL gvanlsn, Juwagugniungu

IsTUs=unruNsrinlsans 4Q25E A 1.07 KJudUUN anad -9% YoY lias
-11% QoQ Iny

1) wans:NUVaIILDILILENSINONITEVIAIRMIA NIM anadunogi 3.36%
91N 3.86% U 4Q24 1391 3.41% U 3Q25

2) Im1lsvn FVTPL 1a:nnlseniduasnuanaimiudaniwmans Innnm
sl ASSSUITUUIW LT U +6% YoY 1a: +2% QoQ 91N Wealth
management lla: Bancassurance auwalisnaldAlulsnoniToiw uiiu
+5% YoY Ifanay -17% QoQ

3) dnsoydvzanal (-3% YoY, -12% QoQ) ws:ld Management Overlay
WUV UUInaennU dou NPL anadliiunogh 3.28% 9nlnsunanoun
3.30% 91n@Uo SME lla-Ig1donavu

AIUs:UnuNsinlsansy 2026E ogf 4.65 KJuAUUIN anad 2.6%
Yo GuillunishagotiosRaniunausuninisvunnlney 91ndnsedan
anay

AvANNU=UA “§o” SCB snAIUAKUNeN 150.00U1N 50 2026E PBV A
1.00x (-0.75SD below 10-yr average PBV) lng1s1A1n9:10 urfurﬂﬁ
Dividend yield ¥0J 2H25E g dnlunaun’ 7% (M0 2025 AniTu
Dividend yield A 8%) InuisnéuAuidon SCB 1Burtiilu Top pick voanau

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




N\ DAOL SEC Research

MORNING BELL

DAOL SEC

25 December 2025

Market

® nuinnolaudnainiudogasniauoniuduws (24 s.A.) [neRAIo
Toud n1a: S&P500 AvAUARS:AUgIaAITUUS:aRN1SAT unandiisdden
duvruunanmduound Fuusdsnusingnisnd "sruninaodisad
(Santa Claus Rally)" THI15UVUI&D Ml AstInau9nNaNHNSSUAND
ToudUni 48,731.16 90 INLTU 288.75 9n h§0 +0.60%, AuT S&P500
UnN 6,932.05 90 IWUVU 22.26 90 180 +0.32% lla=nsU Nasdaq UnR
23,613.31 90 IWUVU 51.46 90 0 +0.22%

e nanaruglsUlAINUIUIVAsuIladinds:Auguan i Juds:-3mamsniludu
WS (24 8.A.) ||a:G||uoh]un’wuamuswaﬂufluunéuﬁ'qmL]ur;:mu[:iU 2564 Ing
TeissnuuandnsIneniduRanal niswanaunsigsnasnunisnadves
lgosul lla:Nsns:=ngNIsainuoenNKUINATUTaganSgs RDYaAIE
AuG Al STOXX 600 Unnannfs:AU 588.70 9A anad 0.03 9A Ko -
0.01%

e (il CAC-40 mannruLisuiAaUnR 8,103.58 A anad 0.27 97 héo -
0.00% lla=Asd FTSE 100 nannK uasunoulaf 9,870.68 90 anay
18.54 907 8o -0.19%

® nanAruasunoUUAanaIituNaNssovIsRRBUIKNTUIUWS (24
s.A.) navunainungagannsiionsadRuNauIosAnUrivunmlknjogy
AstraZeneca lla: GSK ludunsasunadw Nl At FTSE 100 Un
nanANs:AU 9,870.68 9n anal 18.54 9 Ko -0.19%

e dryryindununadifinda (WTI) nantosesnUnauidntiosluduws
(24 5.A.) 1a:01UDILILUSUADAISITURSUISIRAATUAIRT 2563 Vruzi
unavnugvavds:1IounisinulnnNdIAsygnovosansyd I1a:A0UIF N
aUmuthiusnsaBuiia:niugloan9:MnNNo:s-3ndu Ml drynyn
UnJuau WTI duuauidoun.w. anad 3 1susi 1o 0.05% UAR 58.35
noaans/unsisa

e doudrynyrinJuAuIuSUr (BRENT) duuauidioun.w. anad 14 15us
K80 0.22% Unf 62.24 noaans/unsisa

e SryrynavAnatntosasnUnauidntiosluduws (24 s.A.) IGou9n
dnadnuvignanalskasensiawanianfngoaaiduds:aansailudu
39A1SALIULA Ml dryryanodA1mnaln COMEX (Commodity
Exchange) ddUauléioun.w. anad 2.90 Anoaans néo 0.06% UAR
4,502.80 noaans/oous

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

® nwuw.ulinsod.husnulan nuudiuus:ndgawasiu

NWW. SOUNU sod. avunuAdusaudalAsIN1sens:AUUIUUSHIRA
wanuegwdvduionulny duiasunisadu do UsuUsiRinended
UnuUs:ngawawnu wsauliAUSnusunisens:auUs:ansniwnis
Bwauwnuludnu soutuindeuls:inAgaIAUAMSUDUM

e AMATA JoUn#an"sin UugonlouRaul

AMATA lIfiuogis:rowinsomieRaulEasniBuines 3-4 s1o WuR 200
1s AmnaUnsalultuwEou dusenvioRaull 2 WUlS naignAnauun
19sUINVUINAoUntnRs-aoAnauTs IGosanlouR aulTMUITNA
50% voundndenUnioun 1.9 njuduunn

® TOG UAINUFUINITILIAAAUNU-19S913NAT

TOG UnIwuSUToRULNITY JuivuUs:ansnmwniswan-T3 Al govan
Fiunu wSousgnAvewanMs:ANIEINY "MBUNTn-vuds" 1lony
sIMIMIAY AUkt vensnaathy Gulesalithcinin 8% 9nUd

e STC w:gaulaious nindanitiu 150 a.

STC &udnU 2569 SUIMWUBA WANLUSKIS "londy Sums=nanay” 53
Backlog 150 &Uu1n NINagnsssnv InurktnusSuwasmauauionsu
s:AUUU Audndoutdu 40% SuFUURedunTlsloud Brindudedd u
nsidevlns:nu

e sis [AurinoAninosiu TsiuesBiAsosHoon

SIS sneliUs=9ruulAIing Foon Subscription-Cloud anfa Innsaaou
IASUTY UnsnsnouUaonnelsiuasisulnsiadumiugiu WAnauAn
Aaugiues aslwsdinuAn InsAwn-PC gaviun wSaunianwul
2569 IAUINUEIUYV AUWAIUINSY

o THAI HUBNIANANAIFAAIWIAUASOIEOASIO

THAI 9gjs:HININSUUELIVOUNIANFNAIANAIWIAUASOUEIASTD NSUL
fioriu 5519 uWeuwnnouuAUs:yuL for uus:910 2568 finu
Un3IAS1:KUoUILNS:NUNISUSKNS IR TANMSWaNStUNIWULNTUANE

®© o




/7 ‘\ DAOL SEC Research DAOL SEC

MORNING BELL 25 December 2025

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

Score Symbol Description AJUKUNY
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80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
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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

un3iAsn:KadutdariniulpsusBnrannswe anlo (Us:nAlng) 913m (UKIBU) U5quszamnﬁamlau€)uazlLJU||ws'un5|n51:h”[ﬁlfJuVogaUs:noumsﬁméuﬁvaoﬂna\]nuﬁﬂu IﬂuﬁmriﬁuuuﬁugwuvadVogaﬁ'Iﬁ

UniygmoansisrususuiBotiols la:0lntnaunisrysounsosunligorSoviunannsweisiogwin mudu uSBnrannswe IARTIDAN 9711 (UKIsU) A:IUSURnsoUronIWIdunIgTng AINAVUIINNISIEUNDIAS:K
agutnINunsdla:Nwdeu lla:valritinasnuldnawtiswansrunagusounaunounisanauladnu

dounuvoyawUIALIGRA 02 351 1800

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o:




