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SET Outlook

RGBT INSUAIUWOU TuNWauKadansys luFsnsuBnAS] Fu
na1nlng UnNadnusasUNSUWAARAUVDIFNaSTSsSSUUNYIUSUWSIG
VOUEIREOAU ISUVN8rU Tech TumanasnaUs:INARURLNULA ©19nAdU
WinnAoUMYoala:tisivigrinilsiunatnBulineauuIle
Jveludszine

« s7AV1eUaNUTUTUUS:INA : ARUENSSUNISUSKHASNaINUUNTU
BoIway (nuu.) GuﬁlﬁuuauTﬁUs“uamswmvwsUﬁanGunnaDm Ine
UsuansimunduiisaniyuiSo B7 lla: B20 au 2.56 unsioans Uhiu
wudunazifialssoaanad 2.51 unFoans uiduwaunnNUAACU:
nSSUNISUSHASUTBUNEWAIIU (NUY.) SUR 7 N.A.69 Tnedulunu
wansUs=yuvaunnU:SIUUMSTAISIANITUNISUINSINISUSUANSIAN
vaguandouluds:ine

« d19N1STUUSUAD: N1sTulng (THA) Us:nnAansinfolneansay
20-30% lla:uns=AuansUs:Tusu ROP Iounlognénia:ns:sugon
vavlusoundiUnau

- NsMsovdeUAWIUSITE: N.a.0. ASO9EEUWUTSSNNSEUSIEIU
246-2 vouuanNws BuonelinouEanonty g ulivoyaifie Gnuy
AIIa:Usu

« Msgoviusnelnny: Ns:Au BIG LOT SUtiDNunum 19 nannswe Tne
STELLA DyaAinisgovioguani 108 &vuunn TusiAiade 0.30
uTNFoAU

« gouNWadNuikU: NS:NSIINNSAAIINSYTIMUNYWUSURNS "0ouwad"

213U 4,000 aMUUN tiudoalan auu. uuiiodd 1015 doslaneiziou

nA.d

JavesiwUs:Iine:

« dnunNTsnin:=Susonnany: “ﬂmuﬁu|ﬂéumanégq—éméﬂuu:r}e‘mﬂs:u"
naudseuuideussnniuu/igeauniugeinusasysgnlouginany
an nazansyy noulinounisihumidrurgludrsiu wSounauuis
UARSMSAFUNIRSENULNITU ... AANARDUEAUDJIVU risk-off 1=U9N
sosnAindu (PTTEP)

« panAuUansgy @BUiazinalulad): AunauddusumdadiisianAdIL
Auoadn MsainuUrIANATUENU Al 9:a1U1sNaSNWaNREUINUARRUAN
AuyaAFuRUSUTULNEJTEEalU

« NsANlaN: YoMVINAANISATVOIANSTY VUNUADINS:AUGIAATUSDU
n31 1 U 10uwaunanmsininauAnRwaaavuIisantinnisadoon

« AUAUKUNANU Al VOUFU: USEN DeepSeek vouduniauwsiusu
Al vounuladiWolgus:uoawas:uu Suamilkifufiunotuwengnu
nvvvunuINAlulags:aulan

« AUAUWUSANSTY-IU: FuddogmouinnadinsaiFigunIuAvavedU
su.nsud BugouasuussunABuLoNfounsUsyUanUonyUTu

ifoun.u. U
I9n:AnVolyawans:nusonainiulng (Strategic Analysis)

- wans:NUIINSIANUNIURGITU: AoUFRIIASURTUBOIINUGDSBAAU
THsnAdhougeu 10udedsuonsiondu E&P o8 PTTEP lla: PTT A
9:lnonUavdann Stock Gain IFlD19NANUWAUS:NOUNSVaINgUany
msOulia:la3amnd [u AAV, BA 9nsiunuBeiwauRimuiu

« AANWANRUUIN: RUUNNNSUARTUNSDUIINU nandavindedelrkiia:
AavIuMIsonwanIsuUs:yuU NUJ. SoUfiusngdIuNIsus:yy FOMC
WoUs:10uRFNwmoniTelus:o:siolU

« Wans:NuU91N Bond Yield: iinwanaulinuwusUunssyutausuno

guvumUnANIA1US:INA 9:iTARUTUNGU REIT 1a:ngu Property

gnannoWUnaUlauboIRuUNULanoUINUINWUSUNS

Fund Flow lla=znaimn1siiu:

- MATAK U (SET+MAI): yan1n1s§ov1usou 81,814.50 41Uunn Na:
FNJFGoaNs 1,046.24 &UUTN

« MANANSIENSHT: YaRNN1SEOVIUSOU 176,944.89 &UUnn lla: ANIBIA
V1gdns 7,014 auuin

« ANUUNN: Un 33.31 unn/noaans

molaviFsyInoIa: Event :

+ 9/7/2026, ANASYSSSUUNYaIUR W.S.N.ARU 4 Iduauun (TH), Surv= -
-, Prior=--

» 9/7/2026, Consumer Confidence (TH), Surv= --, Prior= 49.5

« 9/7/2026, FOMC Meeting Minutes (US), Surv= --, Prior= --

« 9/7/2026, CPI YoY (CH), Surv=1.14%, Prior= 1.20%

« 9/7/2026, PPI YoY (CH), Surv= 3.94%, Prior= 3.90%

» 9/7/2026, Initial Jobless Claims (US), Surv=217.59k, Prior= 215k

» 9/7/2026, Existing Home Sales MoM (US), Surv= 0.69%, Prior= 3.20%

Strategy

« NS rotate KU/Sector NNIU MNKERAIATUWOUEY Nnagnsadnuaul
nannuUnv:0onUluN1d sideway TUNAU 1N 0SONISARAUAGVOIANA
§gSSsuULY lla=aniun1snin=ouoannand AnauuEuInden3nASy ...
ISMUUATH hold HEOVI8UNEIU E1MSUSURR:0N1SWRNSU (9 N.A.)
AOSAAN Wavanunatls thafsosie tIUATHBAls

- KuRBunnsuso w.s.n.q13u due=1dulunvuonia:au Tudun Ana
§gsssuyry 81UANATURAY TUSUR 9 n.A. : SUIKUA, TAU, Tsdlwii, EV
« wosmRUINu=UN: 1Is1UN GPSC, OR 99n Auluwasnus:nounoy PTTEP
(10%), STA* (10%), ADVANC(5%), PTT* (10%), AOT (10%), GULF*
(10%), KTB (10%), WHA* (10%)

Technical : SAWAD, PLANB

(+) Tourism (Overweight) NMWsoU On the book Tu 3Q26E IAUlN YoY T
ANSIAA

(+) Energy (Neutral), Petrochemical (Outperform) A01UI Fovaonsau
gnidonauuinay Us-ansiulausinusoulnu

(0) Energy (Neutral) OFFO Us:nnAansnAuniuvigUan 2.51-2.56 uin
foans Dwasul

(0) Construction Services (Neutral) ASU. dUITASINANSNSIV 191WRA
GSUIUAMuUIRRAUIAEMBTRVUUNBIDUGRWNU AnansiaUs:ya
2-10U

Company Report

(+) SCGP Fo/UsuiUnvuidu 32.50 uan) Fajar ¥ouryuniils 2Q26E;
ASP [iudltiunsusogulu 3Q26E

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

(+) Tourism (Overweight) N"TWS9U On the book Tu 3Q26E
Inulm YoY InAnoanm

NIWSOU On the book Tu 3Q26E 1A UTA YoY IAANIIATIA 91NN1S
douniy IR wud1 NIWsoU On the book Tu 3Q26E gunudnsiauln
YoY 197 [ny

- CENTEL U RevPAR (sounlu) lu 3Q26E IWUVUTARAN +10% YoY 910
TngRInlFgo:UINAS:AU double digit YoY (10-20%) 91NANIIHIARTR
16i5in31 nnu. douliaswdimuiulgsioltions:6iu double digit YoY (10-
20%) iy JuanaviSntioufiunsusid YoV 1ws1-giugsontniounibinu
World Expo vru:Agluginsanad double digit YoY Iisisungeuwusiovu
MNNSItiuanAn Local RRluunnvu

- MINT § RevPAR s0UTu 3Q26E IWUVUs10 +3% YoY InuglsU +3%
YoV, Ing +8% YoV la:0anwd +22% YoY

- ERW [ RevPAR IFiou n.A.-a.A. 26 IWUTUlFnIGou 0.9. 26 Iwsn:
9IUANNFU BIUTNAUUNWURDIAR (A7 Vayaussn)

DAOL: Is1idyuuadiduuon9anean On the book Tu 3Q26E A 1AUIA
YoY Té@ndnn1n 9annisiumondnainsiunanane Ingiawn:
CENTEL Aiaulalaidu double digit YoY $aiauisnAIndne:nlaIwey
NSJAD YoY dou ERW gdAdiAulnlifogusaltios udTonaniii
1usltiurinls 3Q26E GlonauinNnanAistAATE nazisadnualtiuusu
Uszurunisninlsia:snanUanuneved CENTEL la: ERW IWUVUTE
dou MINT IJN1WsoUVed RevPAR 9:AN31ANAIAISIEINI0aIS ou
margin A GloN1aAIN31ANAINEUNUATISIIA:ANIEIRSIATIN VU
FoIliouan 1Q26 AWuuITLINAAULY FAuFusUINRouIRYITU
IHoU N.A.-d.A. 26 1591A1RITIUSILU:IR YoY TnannisingsovUn
niAISsunaSeunolan (Foddun 1 n.A.-31 a.A. 26) Inuiaw:
UnneuiRuadu Bue-gouruumolaviinnievifeonusAlnaiingiauln
rioitiovoguiluinsy g wisia s1ARusUTU:EofoasINWavey
sAUdURUSUADIWUTU BaistweuiBuduno:ivnde neldauuRgau
msWusmovesnisiaunAuIFUane 3Q26E

|S'1'[ﬁJ'mJnn'1sa\1r1U|Uu “ynnaman” Tnusou ERW Go/1Un 3.20
UIN) 9INNWSOU RevPAR fAllisou Budget Tu 2Q26E GunAdimUVUTHR
aguraItiondn +5% YoY (Ruanlunau) 91N 2Q25 A -13% YoY vru:h
¥0v 4Q26E 9:0u1U event 9810 World Bank and IMF meetings Ifou
7.A. 26 a: Tomorrowland 150U 8.A. 26 BUISUTYOADITAUNTUTU
aguraItiou [ny Occ. Rate gty 80% 1140 la=gusou CENTEL Go/i0n
37.00 UTN) 9INANAKSY Long haul I1a-glu9=IBUNAULTWURDIFAILU
rhanlUndo uenantgiliuaroninnieaRuodarwaRISUWUACTE
7 Vru:Ntod 4Q26E v1U World Bank and IMF meetings 150U 1.A. 26 0
Occ. Rate M $19 65% lla: ADR IW US19 20-30% YoY & ou
Tomorrowland Ifiou §.A. 26  Occ. Rate guiiy 80% lia: ADR IWUS10
20-25% YoY fiu Valuation ovrefi EV/EBITDA IWed 9x IRBUINA -
1.00SD ¢jouriay 8 U
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(+) Energy (Neutral), Petrochemical (Outperform) AU
idevavnsuiinidonduuinas Us-ansaulausnusoulril
91ud Ts1eunudarsulsinsiousiSonIauLugedIAUTaSUs
(Strait of Hormuz) 3 &1 B9soutiy Boussnniinsvednims azigeussnn
UJuvessnaaens:ie tuidusnuounislouidongunanuuaiei
Vonnavaunniws:naarnsgolusn (US) 1a:ans1u IneiSoninano
WgIgIIEAULINU Strait of Hormuz wWhuuudvaslouu veush arsiu
g19ne-IUIFISoNauLUIdUNWRBHSUTLTEISUBUNYIM MuT BrSUTEIY
forUosIIUATUNISIRUISOVOIarUS:31816 (UN) 319K1s1uidoun?
IntloWuRUEouvey Strait of Hormuz Baifuiduniaudeniduls:iGu
AArYIUNSIFSIAURNIWS:HIW US la=3Ksu Ml Imo1dunsmouls
nslusidovauansiu US InidnaniouiiniannAluaksiunsaln
lazunianNsunISuRoUNATRBNSUVIBUNIUTUNDTaNKAWSUR 7 n.A.
2026 10ugiuld TuvruziRoonu drsnunanodUfjusnisvau US 1a:n1s
gnIannIseniIunisaveonungutuidunisazidavonnadvedniaoy
Wrona: Ik AT uo19:noUlA FOuUNNSNASIFAVAA (TU7: Reuters,
Bloomberg)

DAOL: 1sndyuuadifuuonseiusltiusiAtinguaulus:e:4u91nAow
Id00vouaunSIUANAULNGIVUSNASI 91Ul s1AEryryBoviaaountin
tuuau Brent Unuan 3.0% 10U USD74.2/bbl veu:A 1GUSUsovUsio
Tugoy USD75.0/bbl-USD76.0/bbl Is18uAIauURAgIusIAUNIUAUGTU
laagUln USD85.0/bbl Nvdl Is1dumidndnnisadnu "Innunann”
dnSunguwannuia: "unndnain® msunguilnsind Ingisiuoy
FnoteduvonnanasioRuwannugiudteInsiAVLIade (ASP) A
asvura:Kutlnsindn 0199:1fudousiwusIAwaniurdInsiAD
(petrochemical price spread) AguVUINASWIAIREUNUR-NAULNEN
£1991NN1SVUE WU Strait of Hormuz Aanad TnuKuf Is1sou Ao
PTTEP @o/101 180.00 UN) I1a: PTTGC @o/10n 44.00 uan)

@ 1538 @ www.daol.co.th @ daal.th @ DAOL Ghannel O @danlsec
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(0) Energy (Neutral) OFFO Us:naAansaA1daduvaedan
2.51-2.56 unsoans dwasud

91Ul AnzNSsUNISUSKHNsNaNuUUNUIoIwad (OFFO) DuRIRUsoUTH
Usuanshaviouanindunnstin Ingusuansiadnduzisaniyuiso B7
a: B20 av 2.56 unsoans UnuluuBula:ifialsooaanay 2.51 uln
soans Fuiduwau1aNUAAU:NSSUNISUSHISUTBUNEWENU (NEPC)
5UR 7 n.A.2026 InoidulunuwanisUs:guvelAn:SIUUNSTAISY
A1uN1suInsINIsUsuUansAvIsUanugutuds:ina Autlunau
dniusisa 1IWunissaisodnIuGIsanuISosssunn 2.71 UINFoans
Iusnise 2.90 unrodns auwalisinviedanidu 34.94 unsiodns
veu:A dnunfialssoa 95 annsInifiu 2.07 uneoans IJUIAIfU
0.42 unneipans dvwalisiAvigUanidu 34.94 uinrodns Inudnsn
RunaunuindUTUTe-DwauIfaun 8 n.n.2026 Ingnisusuiasu
dns1RuaINednuluasud rlinednuihtuBoiwas (Oil fuel fund) 9
gsne91ednsus:unrudua: 213.9 auunn (A: Energy News Center)
DAOL: 1s1duuuaundunalusioviotiriongudAidaninulneisiueddn
n1sUsuanstAUITUVIEUANTUASITGHANIUIINNISIT UNISBAIBY
UnduRisanazannisdaifuiniuiuudu/ifialssoaas iliwans:nuso
ANTSMAA (marketing margin) Tus:8:d UU9:9117A Tuvru=A USGN
0199:1FUUSUNUVIBREITU MU dMSUNTWSIU 2Q26E Isnidodnwa
Us:naunisvednauA1Uand1uu9:W umo QoQ muwnualiiu
marketing margin R&vU IneisidAmuzUNdmSURUAJaNUAIU At
OR @o/101 15.00 uN) 1a: PTG (fio/101 8.00 UTN)
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( 0) Construction Services (Neutral) ASU. 89U U A S 19J
NNNS:NSOY 1I1EASUIKUARRNUIiARSWIFBHeTHVU
UryBiduginunu AnansinUs:ya 2-10 U

u.a.8sm sunaisn Twunus:9rdununensguuns I0AIWe3T Rus:su
ASU. DUUAKANNISSWNANS:NSoUMKURNIsns:indudanunuzidunns
AuuAUANS:NsauNsAdUIaUD Insrnysuinuratduvoraue B
1Jufdryryvosnuosnusy DTnsiuunwsay na:naou n§oa:iag
N1sURUMINU duavwalfununoaswidoniesiensdiaznoKIinndunsie
foTINKEaNSWEAUVaIUSBIBU UUMIFIBUISLENYNYIURISURSIISU
IWOAEAMNY =0NARINUAURSTANUEAIURWUAUR Inuidoudn
ns:nsoumsnéae‘iﬁuGrgﬁlﬂuujﬁ\muna“o 2:0unavlnUIRAVINANENS
ILJ'Tﬁ|\71Us:ganéon‘?uéryryﬁumuﬁunLjoa\]'lu§gr1n|m\1ﬁ0LJS:|nﬂ Aals
2-10 U wounuv:0nsiduidoudoSuinunArnanlinnkUouusy
ns1u wdauus:n1Aadius:uuduinasitnvaunsulnygnalrus:s1su
nsovaoUld (AUI: 1AaG9E)

DAOL: Isyuuavitunany FusunnNs:NsoulAINE99:8088NS: 61U
UINSTIUINUNDESNVaISUIKUNTESANUIA:OAUNIWUNNTU 1a:508
anAgSUIKUATUTACUNWIA:DJryr U s INNSUINU ogIsAiniu
SAOVANMIUSIEAIBUANAINTUIINNMINGT09: apply Souradrsoll
Ingiaw=NsiGSuInUNS1ErTIR DUy URAIKANoasanounting
nanolAsiNis vou:AIsIBodnlAsINSAINAINIKAAAIFUS URTUTEUN
9NNAWEAWANIAVaILSUIMUNTRERASY 919U WENnaNa10 Nt
d11MSungusuInLN 1Is1ATUKUN “Neutral” 1a: Top pick TN CK Go/
1J1 28.00 U1N) 91N valuation U1auUT? INSA 2026E core PER 13x (-
1.25SD below 5-yr average PER) Veu:AJ catalyst 91nlAsunns Double
Deck lla=u1u M&E anediiodls Tu 2H26E-1H27E

.@) 1538 @www 0l.co.th @daol.th @
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(+) SCGP (§o/Usuilnvuidu 32.50 unn) Fajar $28KUU
nnls 2Q26E; ASP Tnualliunsunogilu 3Q26E

1s71Us:10U31 SCGP 9:81891UrNIsaNS 2Q26E AlAAIAURA 2.0 Wudu
UIN (+101% YoV, +30% QoQ) HUUIAEUSNUIVIBREITUIAzNISNAULN
s1gJd1uN1IsvodusSyn PT. Fajar Surya Wisesa Tbk. (Fajar) [ne/d
AUURTIUREALY Fo

1) 15SNT09UEIN=s180USASIANTSTURU (GPM) AlTainsruulng
WwanNs:NURANEM (lag effect) vausIMdInnAUNs:muslsina (RCP) Ranav
Tul 2025 veu:=A' USUnuvieW uso QoQ mudedunanian 091uou
dungnliovag

2) USBN PT. Fajar Surya Wisesa Tbk. (Fajar) 9:nauuU1s199UnIsans
TdAsaisnauns 3Q22 InoJUadewanauanusuiruvieluds:inaAn
BUIRTIBYAWUAD QoQ VruzA S1AVN8I0AY (ASP) USUADATURUAING
Tunonin

3) dmsuwaus:nouNs 3Q26E 1s11F03USUUVIEVOIUSIN:-anay
mudedunana Tuveu:A ASP Un9:8ansusdlus:Auay QoQ 16 agwlsf
A Is1dadndunudnnuNs:AuSTsIAa (RCP) 9:nAUUNEGIVTURIUSIAN
WaNIUMIUWANS:NUREE (lag effect)
1sMUsuUs:uruN1srinlsans U 2026E/2027E Vu 7%/6% 10U 6.0/6.6
WUSIUUAN IRBUAU 4.1 Wudauuaniul 2025 nangiioa:rfiou GPM i
aavuna:UsunnuvuRETU

IsnAgAIU=UN “Bo” AstAUrUeTHUA 32.50 uan (IBU 30.00 UIN) 39
2026E PER i 23.4x (Us=1tu -1.00SD #n3nAnIaas PER s:e:619) Nl
rnUszurunisnnls 2Q26E 1TulUmuRisANA rils 1H26 9:AmTdu
64.3% vouus:unrurinlsansU 2026E vouisn

www.daol.co.th @ daolth @ DAOL Ghannel @ Qdanlsec
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Market

e nyinnoloudnarnrutovasnunaulududunis (7 n.A.) VOUsAABT
Nasdaq fvaindn 300 90 InUQNNARUIINNISSOVaIvouRUNEUUSHEN
wandU B3soutiau Micron Technology Itiogontinadnuluiiulesn
AT IINS JvounatAK udogasnNA VUIAd oudduinalulad

JryrunUs:=aug ( Al) 9:0n0ugediurdoll Aud NyUI0AU9MNANNSSY
aoloud [DJI.X] UnR 52,925.15 90 anad 130.76 9 no -0.25%,
qs0 S&P500 [SP500.X] AR 7,503.85 90 anad 33.58 9 1o -
0.45% 1a:/ 80 Nasdaqg [NASDAQ.X] AR 25,818.69 IR anav
302.47 9M HSo -1.16%

® na1nrugylsudnaulududunis (7 n.A.) IngQNNARUINISIVIERU
nauinAlulagnolan veusAtnaInuIumNsUs:sudnuon NATO 1o
HdryryItudn nquanarnssulnelfsuUs:Tustiannnisimunists
Jnudtunanlnu Nud st STOXX 600 [STOXX.X] UARA 646.29 90
anaJ 4.21 90 h8o -0.65%, Asti CAC-40 [CAC40.X] nannruLisuiAd
Unn 8,436.24 9n anay 43.63 9A 8o -0.51%, AU DAX [DAX.X]
nanARUIBEsUTUAN 25,465.25 9n anad 352.64 9n Ko -1.37%

° mamﬁuaaumauUmvﬂuﬁwﬁnﬁo&ﬁuﬁué&ms (7 n.A.) InglAnsanyu
INKUNGUWAIINU HAYUSEN Shell USUIWUATIANISDUWANS
FudunuluInsuna 2 BudousnisiisinaauINAuNguInledisTan:0
A" AU 6t FTSE 100 [FTSE100.X] UnR 10,665.88 90 IWUTU 14.11
90 180 +0.13%

e drynyrdhdunudasiifinga (WTI) pantososnunuoniududunns (7
N.A.)KaIINansyd LJs:mﬂ|WnnauTuau,fmmmsvawUuﬁuvo\]
arsu naveINansulfnonnlvuRAIolubalIAUSaSYS BuU BT
A2IUST:UNIVONTOMNAINEYNEIS:MINWEANSTY NUDKSIU I1a:N1THR
INAADIUMIDAINEIAUNND:3:-INTUVaINISIAUIEDLNUEDIAUIKIT
A0 drynyrd WTUGAU WTIWTLX] dlouldoud.n.iwuiu 1.89
noaans néo 2.76% UAR 70.44 poaans/unsisa

® FoudryryruJuAUIUSUN (BRENT) [BRENT.X] duUaUIfoun.o.
IWUVU 2.17 noaans néo 3.01% UAR 74.16 noaans/usisa

® JrynynavAamatntogasndnaulududunis (7 N.A. )HadINsIA1
dnduwavurinunauronuialgdiun=aueannany vou:RUNaINUIUmN
sngduNsUsyuds=9Isoul. 8. vousunAIsnawansgs (wWm) IWo
HNANYNICURBAIUINYAURANWANSInoNIGuvauwWaludd Nl
dryrynadninann COMEX (Commodity Exchange) [GOLD.X] &y
UouIdioua.n. anad 10.10 poaans ro 0.24% UAR 4,157.40
noaans/oous

s (THAILAND) PUBLIC COMPANY LIM

Economic & Company

'iuna’ UnRadgny 784 MW 'Tsansassun’ WauTudl

GUNKUL wana! adiun:ldsianst Solar Floating Waddud 784 1un:96a6
AUMAIWANSTOWY 2,079 IUN:5RF agFUWANIUADINONIBEU Nadnu
IWalisn 7,500 &1uun Suwamnaulinu IRR gu 14-16% wSoudonaryryn
v1elw 20 U 8msnsudo 3.53 unsionios gunaning 67% so91alwiwa
isn Nelulpsuna 4/70 ynwgnisinulns:g:e10

ORI goav1endid 1.06 nijua. aunindonndn 34,681 d1u nuusielsiono
49

ORI IWggonVY 6 IFoulsn U 69 A 10,627 &1uuin vouAndiUnauinguu
1Un60 6 Tnsun st souyar 7,400 duuin @ndn cu dulnsund 1/69 I
1dndoniidondn 34,681 duun riyusteliieno 4 U wSouiweUnralsaisy
ibis Phuket Kata [snnuliwu SU Extra Cash Wns:101 400 d&nuunn

BCPG aqu! gfiofulwiveo ve 2 TsdwWhiinsansge yarn 1.8 nidudqu
Wiioku BCPG IRusouv g ulsslWWfings "Hamilton" 2 Kuluaksge
mainswanmuandounisiiousou 426 1un:3mst AnlduyaAingn 1.8
KOU&UUIN SURUENYINNNSaINUSOUARITU 1.6 NN 1d5UADUITIINS
NWNISU SevSUNISIAUINS:8-810

THAI gugniSovugnluns:nu Iduneedinsiauliusnisuna iduwadiu
ASINATWURD

'msOulne” Uulenstignidedanasulniingniawiinhoodinside Tuns:nu
sssuUNAUNaUsen 611 10unisns:rindouynna vou:RouAnsvorula:
unaulnuRBRIRUBEIED ananiduneodInsIFUENTHUSNNSMIUUNG WEow
IauKtNaoU3 Uy 10096 uUs:wnAGAYSIILUD UIAaIWNIUIED U
IuollivwasugosndsUnay ISUWURDFVU

ILINK 1ugqu nwhn. 1.8 Wudnu qenoeadainidalitnini:auye

Nau ILINK AdwIU nwA. yaAn 1,813 d1uun neaswlasinisaneinida
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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.
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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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