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« AMWoATKU: ANUzNSSUNISNINUAYNISWaWINU (NNW.) INSUU
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sy TUS:HI1IFU UBNING U93u81ATYA NATAE IANMNILOET]
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« AUTuwasAIU=UN: 157U1 CPALL, BDMS* IU1 Ruluwosmus:nausoy
CPALL(10%) , BDMS*(10%), PTTEP(25%), SCB(10%), ADVANC*(10%)

Technical : STGT, PTL

News Comment
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(+) TOP (Usuvuidu o101 50.00 unn) ARrnlsinsdlu 1Q26E; crude
supply risk anaviidolu 2Q26E

Date Country Event Period Surv(M) Prior
Customs o o
24-Mar  TH Exports YoY Feb 17.34% 24.40%
TH Car Sales Feb - 73936
S&P Global
us
4 Manufacturing biktr - 2
PMI
26-Mar  US {ital Jobless 1. Mar ~ 205k
laims
27-Mar  US cch: Mar F - 55.5
Sentiment
Mfg Production
TH Index ISIC Feb -- 1.46%
NSA YoY

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

; COMPANY LIMITED

© 1538 @ wwwdsolcoth () deolth (@) DAOL Ghannel (@) @dapisec




DAOL SEC Research

MORNING'BELL

News Comment

(+/-)RA unla/Feus:Toslinas US szaonislouilsalwwa
ansauoonlU 5 5u

US szaanislaumlsulwwidnsuoanid 5 Ju nadanAsus:gz10a1 48
$oluAUS:8IUNS URAKSFIUSN (US) Us=nA:TouTsslwwvou
ansurmNarsUlUIUAGouIAUSOSLS (Strait of Hormuz) Avrum a1an
Us=s1UnSURA US Tgius=n1rideunislousoantu 5 Juna:1i0aiwednd
AUAUKUNTUNNSINSINNUDNSIU

ansrusanuufias; nisluslun=ousonnaguniidusio Us:siu
Syan1dnsSUlRDONUIURIASY10NISINSINU US 11a:na1991 drsiulud
Ms19s91lAq AU US lla:0nstdinolasutiiioaibounananisiuia:
na1AUNIUINonankdoNAUANA US la-dasnioaradiudryoginniu
US Us:nAe:Tuuaes SPR 00nUamuIzu 91UT SUUMSIINISNS:NSOY
waduved Us TRTR&uniunion Us DiuoltivguAse:Tulaesiniuan
AaudNsadgNSANER (SPR) oonuImUIAUIorFnatnwaIuaIUay

TuBouaInSWNUDKSIU (Source: Reuters, Bloomberg)

DAOL: ishJuuuediduausionualtiusiArdniulus:=o:du oud s1aAn
dryrynd ovreaouri i JuAU Brent USusioanad 10.9% 10u
USD99.9/bbl a:flouanunisniavasuibiualtivndnansad ogals
7 1s18ods1AUnLL:EuATULOULE TUSAUEIFRBTUIINNSESURE
AduDg

AR SET Sutiilona rebound 1s1A1A31 SET SUlDIUSIUUA rebound
HaWNUSURDAdIS] -8.6% TUBOISUR 27 N.W.2026- 23 §.A.2026 91N
anunsniAuindunn=ausannad veu:A oudastinnoloudnauuiwu
£ la=nanniueIBuId1GUSUAOVU rIsnAngdul SET Dlona
rebound MU

UaJuoNeio sector ||a:ﬁuv“s7ug'1uﬁr’fds‘uﬁoaau1||sammhaa\1nswu

(+) nduSUInUNRaad: It ndsiunuiruuAniJusto 1-2% soufi
sAUNUIURUSURADateNRdaTRAUNUSaRBUY anausios CK Fo/itn
23.00 uTn)

(+) nauAUandWU: s1AdTuRUSURDauTTondanisInAAUsio
anu=naunuinduideiwadia:Atnisnana OR @o/1Un 18.00 unn) Iia:
PTG (Go/1U1 11.50 uan)

(+) EPG @o/1U1 4.20 unn) nusliiunnlsans FY26E 9:831IAulng 100
downside 9INAUNUSANAURUSUADITUVU I EPG In1s§ons1An
FiunuIRNAUAINLN 3-6 IFfoU BouanAUIALY VruzRSIAMKUUSURD
adlisd -23% MTD rinli valuation UnauleUequuinsni PBV As10 0.6
Inn

(+) GPSC (Bloomberg consensus 44.50 Un) $18l51 gas-linked Anidu
70% anunsn pass through ANRBRGIVLTS veu=AAN ft Tiuoltiugnusu
VuINFuNUWANURGIVURINAUTANSITUR:-D USONNAN] VU:ASIAN
AuUSumoauiisy -31% MTD rinth valuation Unaute
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(+) OSP @o/101 20.00 UTN) AUNUWANIU 2% of COGS [usSHISUaJdN
nNs1IAMUNOUTNE I AsuansUYIASU-SaIBY 9:ns:NU GPM 1% 3nMu
OSP IN18SOUAUTNISWANUIR 08581 Mnliwans:nuUIUT AR
10ousiu 1snUs:10urnlsUN® 1Q26E 1RUTR YoY, QoQ nuulng 1) s1alé
SOUVENEAD YoY, QoQ 9Mns1T6 domestic beverage Alnsiaitiod a:
International Beverage V&MU 0, 2) GPM VU189 YoY, QoQ 91N
efficiency AFVU

veviduaurienguwawnusiudma:lsindu ArsimUTuRanade:
d\lmaausiaﬁuﬁ']ﬁu (reawr:wannusiudhia:Issnau)

@) najuwé\muﬁuﬁﬂnaﬂs\]na"u: IsMG031 PTTEP 2:165Uwans:nuaNn
s1AVIUNTURAY (liquid ASP) AUSusioanadisy Tuvrusi Tsunauun
2199:18unAIsaNagion (stock gain) AITUTUIAAAnaY AT 1suzun
PTTEP (fi9/101 120.00 un), SPRC (fia/1U1 7.50 uan), TOP (§0/|UW
50.00 UAN) I1a: BCP @o/10n 40.00 un)
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(+) TOP (USui uidu $o/101 50.00 uan) Aranalsinslu
1Q26E; crude supply risk anavnasiu 2Q26E

IsT0yUUeIBIUONUINYUsIUSItUSSAaVed TOP 91nIusliugdousing
SIAWAENANUFIIAzSIAUNTURU (crack spread) ﬁ'ns\lﬁoius:ﬁuq\]ha‘aﬂ
msUngounUgasYs (Strait of Hormuz) vou:A 1s115031083Nau1sni
9:anANUIABINSIAMUNTURAUTRogWOUs:ansnw

1) 157A1A3USEN9:TRUs:TostNIUSIUL crack spread ANSIAIEY
[AgIaWN:NgUWARATUA funnA iUl (middle distilates) 91n9UN U
VAVV (supply shortage) HauINNaIASIUS:MIWDas19a/arnSFoIusnn
(US)-dHsu

2) mMuIUaltius1AMUGIUAURNSIFDET 1ST1G031 TOP 9:UuRNnAlsona
§ion (stock gain net of NRV) TéiTu 1Q26E Fuline:uinwon 9:3nIsuwWa
VanuRIDUTUTE9NIAgeulan1unsiau (hedging loss)

3) 15115931A0WIFBIINNISTAKIUNTURAU (crude supply risk) [Fanav
189 Ineis1idodnusanldrinnisdnniinuauINNINIABUIionAINU
dnuauanm:susonnaNlfiogWIweIwe 1a:A1n31USEN9:a11sn
5NWdNSIIEnNaINISNAU (refinery run rate) Tus:=auguln

Is7AIUS=UCUNISAISUNGT 2026E/2027E A 9.3/10.3 WUSUUAN IRSU
flu 4.9 Wuduuniut 2025 IngDauuRgIuREIAny Aot 1) Refinery run

rate AiguVu 2) ATNsnaumann (market GRM) AEVU lla: 3) AE91uN
MsRuRanad

hausNARUIAUSURADAIUN 17% AVIRIANAIASIU 1S11503181AKUTH
azfiou crude supply risk TUUNNIED 1s739USUAIUzUAVUIDU “o” 97N
1AL “fo” AisnANUAMUNBIAUA 50.00UIN 84 2026E PBVA 0.63x
(Us:=Uneu -0.8SD sndnAniads PBV 5 Udiouran)
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Market

astinolaudnatniutosesnlawavundn 600 9aTuSUIUNS (23
0.A.) IngléiisonuuansiAUintuRsadas HasenUs:sunsuRlatas
nsud gjunarsy nanasn vAleddlineswidounisouslsalwiivey
3KSIU HAIDNISI9SAIDULARSHIWAKSTY AUBKSIU Al
utilnavonanrnssiunoloudUnR 46,208.47 9A INUVU 631.00 90
h8o +1.38%, sl S&P500 UAA 6,581.00 97 IWUTU 74.52 90 Ko
+1.15% A=t Nasdaq Unf 21,946.76 9 IWUVU 299.15 90 o
+1.38%

matnuglsUdnuoniududuns (23 .A.) hagansavavknsionu 3 Su
Inelgisuruunnish Us:sunsualntas nsud gunansgd s:udn
2:1dounnslouAlsdlwa:InSIAS R UFIUFUWAIUVOISHSU
Mod Al STOXX
600 Unnannans=Au 576.78 97 IWLTU 3.50 9A K80 +0.61%

9onlU Kaun1sniSonudrnsudAUAUKUN

Aul CAC-40 narniuusuiAalnn 7,726.20 9n IWUVU 60.58 97
h8o +0.79%, Aul DAX nanKulvosulUnn 22,653.86 9A IWUVU
273.67 90 K80 +1.22% la=nud FTSE 100 natnkuasunoudnn
9,894.15 9n anav 24.18 30 8o -0.24%

natnKuasunauUnanadiuduvuns (23 U.A.) IWUEID9INNISSOVIIS]
ugouid nagennus:sunsuilauad nSud yunansg« dus:3UNs

namuammsmmmsm’
90 Aud FTSE 100 UaA

[puRnINKissalsylWWAIuBHSIU duwalr
ifuounisUsuiudmsmonids N
9,894.15 yn anad 24.18 90 18 -0.24%
dryrunnavAnantouosnUnsoaIndT 3% tududuns (23 0.a.) B
10unisUsumoaIAnronUsUR 9 1tod9INUnadNudIAINIDAasN
aunsIUR=dusennawlinoUIFsIRv-waNAURIUWeTKEU a019
rtAsunAsnawansge (wn) Usuiusnsinonits ogulsfia s1An
nauAnan¥otau KasnUs:sunsudlndasd nsud yunansy idou
nsloudlsdiwwWvosdrsau AT dryrynadAmaln COMEX
(Commodity Exchange) diusulfiouly.o. anad 167.60 noaans Ko
3.66% UAR 4,407.30 Aoaans/oaus

SeyrynlhduRuDasiifinga (WTI) nanntosasnUngodaindn 10% tu
duuns (238 J.n.) KavenUs:zstu1suRladas nsuld uansgd
nanadve:ideunisloudlsdwinvedarnsiuoaniuiduioan 5 3u lia:
FniunnsiesfasuassAionanansnouiagdlun-usonnany
TneFnnanovesUsu.nsuddiuimenlungalusnouturinnuaidumon
iAoge-rliauAsIundnousUIsiU AT dryryndnduau W &
UoUIFouw.A. anay 10.10 Avaans néo 10.28% UAR 88.13
noaans/unsisa

doudryryrUngusuiusun (BRENT) dduauidiouw.n. anad 12.25
noaans 1éo 10.92% UnR 99.94 noaans/unsisa
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PCE #8gunaiauntin B20 fusneldivundn 4 wua.

PCE 1w nsriisgunadiwudsugnstiniulug B10-B20 usBndniainis
wanRIWaIwasausuUToUNE KUUSTETRIWLIUANGT 4 Wudnuulneot e
wawanurduatveandnaialiinu duwans:nusadrgulduiionns
usInA |§\JumuuuvaWUuWu "SuRAwg" IuUswa nndrynvannnauldin
wanamn-snAwe udulesnelge-lnenuidnuen 10-15%
PTL-AJ-SCGP 1 wanamninvusian
nsUsziuanuNsnistAIIAwanafnUsusoguvu lu=nagnsprunda
fionduANIAURFUNUAT AOUAUAUNUTE 1aTdUs:TusUNS1IANEUARA
UsUsogavu Wauwanamnes PTL lla: Ad TfisuanTaudsnmausinususo
Vumunalnmann Grinlsdousine veusA SCGP TeiUssudunuluUs:inA iis
gious=auriuUInAUSINARIIUNSVsTUUS:INA

WICE Funusivuaigy Usunagnsginduwy

WICE 1wy fiuusvudinsisiogy wioudsunagnsaniduinudnrgu g
SIAWANURUSUADGIU-s:0:108107918UNTU 91nsoAdIAULNTULNU
u Uulvenarnssuladaing U 2569 ogluRANIAGR KUUINNISEUZIU
nswan I0aloNavenegIugNAIa:wUUSUNUIU INGNATIAL

PLT SuAunusvu LPG loiaWudnyusiela

PLT dudryrynrussieiSol 2569 idudosuantasdnuiuqvuay LPG 1a:To
lawudioidawnuusielaln 7-9% wsouissUsuwosngdryryn TIME
CHARTER whnnow#uiASunn:dusannandiinnAns:0niée 10aUs:nu
WJ Bns=nuINAR

GFC Juws:s1U 9 ITASUWUSDTRSIASUINSISSTY

GFC Jusnoldianviws:s1u 9 wouIUASUWUSTRSIASUINSY gnagns 3
INUKANAUYOR 1SUIAS0IESEI New S-Curve HUUTREITU WANUSHIS
UulvAUUFAGTUNSINGIW Ts3ons1noUEI§RIASSHENT 74% WU
Inuanglsalsd-nulusinsuuniiien: Gen Z

JRvuN:an Q1 1isua:s1o4 Ulnsadullins:nuinsnav

JRUIUN:=ando ruu Q1/2569 waninsua:sos wieuUnnuyatlsiolsn:g
2 Wudnuuin on0avdlnsun1siSeuAddnNIWgU 1ISVdaNWBWUTHLY 1RU
1Gn&oniwu snusmMUInstuwouedluns:NUNISFoTONINSARY BaoN
snAmudnyrynlednunouidediueunan

TFG TiAsmmy-Tnvu Sondnnauaountin 70%

TFG SUoNTauds1AMY-TNUSUADVU ISIUSHASFAUNUIBISN §onsnAn
INNAUDINISARNIA0INUN 60-70% UnIUNs8lAln 15% n1anmngadn
wSouvegguwannIAn:3usaniduvinio snaatnmus:inA Twna
13yAUI
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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)
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“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmo‘ku fndn Lgammudv%\ﬁugwu InuAIAnIIWanouINUs:HIW 0% - 10% (IusouRuduwa)
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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 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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