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Technical : TFG, MRDIYT

News Comment

(+) Commerce (Overweight) § UUIASNISEoUAIASOVEWSFUNA HUU
rasdoluds:ine

(+) Aviation, Tourism (Neutral) @unAUaIoNISTUIAUDaNNTEEaSSWEDTRM
UnuIngeuluBons o Bouindossnoanunsiu

(-) CBG (Go/101 50.00 Unn) MédstAauAogItios 3 IFou a:Inguu
FMUNeBIIE w.A. T

Company Report

(+) PRM @o/Jsuidnvuidu 8.80 unn) nlsuni 2026E Wusd wans:nu
M:=dUDONNAWINA YU FSU

Calendar
Date Country Event Period Surv(M) Prior
q Pending Home 4 ® N ®
17-Mar  US Sales MoM Feb 2.00% 0.80%
18-Mar  JN Exports YoY Feb 2.98% 16.80%
EC CPI YoY Feb F 1.90% 1.90%
EC CPI MoM Feb F 1.00% 0.70%
EC CPI Core YoY Feb F 2.40% 2.40%
PPI Final
us Demand MoM Feb 0.29% 0.50%
PPI Ex Food
us and Energy Feb 0.35% 0.80%
MoM

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment
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(-) CBG (80/1U1 50.00 u1n) ndusrA1dudiogutios 3
IAou Ia:InSEUTMUNEBIIAT W.A. T

AnuIanes 1dfigssssu CEO vad CBG IUAIWYNU "NUAU" 31 US\N
ANFUTINusIANFUA1gbRY 3 IFou IJAUNUWAaIUTanwaInu
$100/bbl Buns:nuATVUEIa:USSYATUA IWoUs:AodnavE ola:
lafusniwnann Ingueusulsinadusonilss:u:auna:idoniunsu
fiunuudou weuUsunagnsindosnnAauINUandouUnI19INIU
InuglsUiioansiunu vouzIAooussNedns keI dosTuonviey
UINN3T 300,000 AdrioiFiou laeuIdNs=o:0104 1 &uddsolsiou wiou
In8uUISUTNTIMUNEITES Tsingtao TUlnuBodIFoUWAUNIAL IFOVENY
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DAOL: 1s1dyuuauiduauainUs:Iauinusu 1s1ueda1 n1ls 1Q26E
FIANB:a0810 YoY, QoQ rlsanau YoY 910 s1elifanay YoY 9ngau
swlANUYsINANan9INgIUREY, GPM anasansfiunuwasnuia: raw
& packaging materials USUSDIWUVU ginurnlsiu:ao6io QoQ 9 nsnels
Ranasmungnaiia: GPM anad

nud Isnegs:n3uusuls:untunisrinlsUniit) 2026E av 1 od:riou
WaNS:NUINEIASIU 1AL ISTAARISUNAY 2026E i 3,097 &uunn (+
9% YoY) Ingmnrinlsuniit) 2026 T downside A -14%

IAUIUzUY “Bo" 1a:AusaATIUIER 50.00 UTN Su 2026E PER 16x
(INvuIN1 -1.75SD below 5-year average PER)
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(+) PRM (So/Usuilnuilu 8.80 unn) rinlsuni 2026 Wu
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1) Usz1iguaniunisninonuivinSoniun=gusannatdlnusouiduuon
1&ntios Tng PRM T 2 ssieRsitudnulunzsusanna T8 ssie COC
Adido VLCC 3 &1 usnsidudnyry Time Charter MlEAOUIdsIs0
$1UlAgVIINA 1a:ss9 OSV R crew boat 4 81 Tusn1sIdudryryn
bareboat Sugjig§or:UntinAIneAEISena:IdutsutnsouAnlgIne
veu:A9:10uUaNAU FSU Av:lgus:Tustionaoudounisididoriionnifiu
dnuuniu Ineus:10u u-rate 150U 0.A.-11.8.26 2:1WUVUITU 90%-
100% 9NIFOU U.A.-N.W.26 108N 75%

2) Diwusuidelnlul 2026E 1WU 5 &1 Tungu PCT Nunun Tne n.w.26
SUIED 1 81 1a:9:5UIWLBN 1 aluidou 0.A.26 ITuidolodor vruzAv:D
n1sSuiSomolh 3 81 IfouU N.A.-N.8.26 IFidua: 1 a1 1a:0190N1sV1e
180810 2-5 a1 Ineidolruv:dvunlmgVuna:ous-ansniwnisnnnals
auvu soufugIAIDNsWNstUNBorgolhuiwuTungy PCT lla: OSV

3) U 2026E 2:01801" dry dock Usgiadikdo 12 81 91nT 2025 Avn dry
dock TusNgn 20 &

gunuUs:uncunIsAnIsUN@T 2026E At 2.2 WUdUuuUan (+11% YoY) 9z
NEULNATU 9 nIUvensnadide azidaiin dry dock anad Nl fnlsun
1Q26E 9:FVU YoV, QoQ Invwans:nuaiasulunzsusennangidnin
IngiusliulfwauonaniFuuINigauAn 1todensialsidoulnngidu
USD vru:A 2Q26E 9:89UsUs0RTUNAOUSiounisTgido FSU Rgaiu
AVAIIUEUN “Bo” IFUSUs TAITAnUneVUIdU 8.80 uan (1FU 8.20 uan)
54 2026E core PER 9.3 1M1 (-0.5SD below 5-yr average PER) Ineisou
wa9nNsh PRM 9:0nsannusis:idonnlnsinsoriuAuduou 173
duru dvwali EPS U 2026E USUSDIWILTU
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nytnolaudrnatnrutdovasndnuoniuduiyuns (16 0.A.) dounyl
S&P500 lla: Nasdag Ancovulnluinuuonizuiu Ingnaalgisuis
KUUYINNISW 0T UvadK uusyninalulag i 0'ssA9IN 89U
JeyrunUs:=aud (Al) uonand nasUsusiadvausiAUtNTUagsdudede
KUURaA IdanunsninoUvANgiun:Susannasdgoadldiiuaun
AW Aud Asdiodognainnssuanoloudlni 46,946.41 9
WUV U 387.94 90 néo +0.83%, AU S&P500 UnN 6,699.38 90
IWUVU 67.19 9M 180 +1.01% A=Al Nasdaq Unf 22,374.18 9
WUV 268.82 9 180 +1.22%

natnruglsUdauoniuduiuns (16 J.A.) navenUsuMowuwou lne
TeisunuuINSIAMUNIURIBUUSUADAY Bugosnananonuoaliiu
UnaunuRnountinGIasuIsINAAUIINAUTAIETUR:S UsONNAA
Al it STOXX 600 Unmannns:Au 598.47 9
IWUTU 2.62 90 K80 +0.44%

n3noUSUIISY

Aul CAC-40 narnruulsuiAalnn 7,935.97 90 IWUVU 24.44 97
h8o +0.31%, Aul DAX natnKulgosulUnn 23,564.01 9 INUVU
116.72 90 h8o +0.50% lla=Asl FTSE 100 nainkuasunoudni
10,317.69 90 IWUVU 56.54 90 K80 +0.55%
nanruasuneulaUsugdVUIUSUIUNS (16 T.A.) TneTsisunuun
sAhuRanal BudouruuussuINIANIsadnulumnaARU veu=AdN
aunUIITUAINISARFUTIRHUAINSINONITYVOISUIATSNAN
39nqU (BoE) TugoslanedunKd  nud Asd FTSE 100 UnaR
10,317.69 90 IWUVU 56.54 97 K80 +0.55%
SryoyUnIURUIDEEIRNGE (WTI) patndogesnUnsovadngn 5% tu
5uduns (16 0.A.) KAINDSIBIIUIN 1IBoussNNUNTUUWENEIUISN
lautinugonUgasyYsls uonvINd snAUNTUGIUSUADAINEIIN
Wa1U2uNISNUIINISWANIUSKIWUS:INA (IEA) S:U9197190N"s
s:UngUIUdNSeuIWLTUSN 1WoaASIAMWAIIUR WIEIV USU
Itouunanaipswiudksu  Aud dryrydguAau WTI ddueu
IFouIu.u. anad 5.21 noaals néo 5.28% UnR 93.50 noaans/
unsisa

doudryryrunguauiusun (BRENT) dulouidiouw.n. anad 2.93
noaans néo 2.84% UaR 100.21 noaans/unsisa

dryryanavAtnaintosasndnaulusuduns (16 0.A.) 1Govndn
aInumpasIluIWeR guV usultiosurananiunisniiginsunlu
n:UvONNANINRMIHSUIATISNANEKST (IWR) ndudnsinoniTon
M0 dryryanodAinaln COMEX
(Commodity Exchange) dulJoulfioulu.g. anad 59.50 noaans Ko
1.18% UnR 5,002.20 noaans/oousd

s=auguiduloalunuvu
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ADVANC d13niUs ROE angnwlonalngedo
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3.5 nijudnuuin 1Ay 17-19 TurAL FUIUFAEU AuNaIASUgRacU
WoU-POWFUINSEARM:SUDDINNAN WSDUAJNS1IIA Finance Asia Awards
2025

Juaidnnsatindaounanml§Uryniviaved WFH ryu
INzaIKAKUBIANNSoTNdINSY DELTA, HANA lia: KCE TfonTaidvnn
ns:iid Al llazn1sadnu Data Center 3Ing1uUs:inAUasnginuizadnu
na UAE lla=unrisugnloud veuAdnnaudulindelds:u:u10 Iusiondo
Ifiurinlsmnu Valuation sinu KCE njddevsausinunading isdunisidudw
wangiguaUnsninanNkis

SYNEX lIguaaindsiuunuiuvinsua 1/69 IIsu

SYNEX §luoainasiitiu nuuwadIiuiu Q1/2569 15U wEaugniUnsold
U 2569 snwléiig: 5.3 nijuduunn sundulsaBugon-aunsniwuruu 0y
QuAAIAUANDISYIKITAL SURLUGVENUMD

PJW UsuTus1maudn eainesTnarinsoition

PJW USunruoainasaguiviunlungn naunatdiiawanannvininauia:
SIAMWIVURIUSIANUNTURURAWIEN SUsaAuanAnTunisveUsusian
auAtVumulpsiagusiunuesy Sudussnonanusoniuldsuwans:nu
Inumsy Isovlisuwans:nuNiasdorjusinafian Nudwsouisiveny
ssAlURDUNSIUGY

AMA SuAnUDuiFon snussnAUISIUINSY

AMA shAUinuIN Gisawaiisd 150% NaAUSSNvISe anAns:asldusnis
FUGUSKIS "WAna Ssnads:nns” 1SaUSUINUSSAY Tunsnauvuaidndu
UnaunauniAlisnu Utilization Rate @dnunsiusnussnningy

IG duinsuo:snorUantinMsAuASU

IG ul 2569 NSUD:s106 nAVINGsSNS=AvaNsaurtiFssuTuUansUniou
anwnadouinsy Jniiuvienionis LBS yaAn 150 &uunn Uandinsiiu
MERN

BAM 1Un "nSweurnsu waa" Jodgusensounuiueridd

BAM 1UnM2IASINNS "NSWEUKNBU Wad" vangs1Aaunswetiu 5 aauuin
ANNOAISUAU 500 UIN :NEUTISBNNS Wlswlktion Brygauloinsou
5UR 1 TunAU - 30 SUdNAU 2569 ITuTRsuNE 2 TIUAAolASINSWSITOWL
WonauanAnssne ITUILUAIUSENSOUNUILIATL 1 Fa

COCOCO UnnuAarSISUIUNzINSUAGVNTW

COCOCO 1UAINUSNUNANSFIFUEU! SUIUN:INSUAIASIA UEVNIW -
SSSUBNALISY AUUUWEND WARATUAN=ATUINUANDIAU wEouAuIUN
sglimainoiusNlnan 12%

PTT s=ausnvuaitiniugddu Sudsunruvaewavu 3 irin

Jmn. wsauusnisvaniswannuliiwaiwasionousodnisiuus:inA
Suiioanmunisain=3usannay wSauIuarNIsnaon 7 duU s=AUSNVUEY
thoulldvanntiusnisegiusieltiossuUsunruviowuiu 2-3 iin
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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 uSBNrannswe mle (Us:nAlng) $1An (Unsu) DIESudurdosusedtinonuAsuioula:nNEiouvewad1soaaINand

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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