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Inside)
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1S18uBOU MAGURO 910 3 U238 ed 1) §sNe81uoIM1S Full-Service
Tneguiaulng, 2) AoawlFIUSuU1N brand portfolio AnatnKaneia:
1Fonsy wSounwuidanusuatnuiad oda: 2-3 IUSUA I1a: 3) S:AU
valuation RgTyUnaute IdeIRsunUnIstugosl 2026E-27E AAIAI9:
IAUlnrns:Aauguanduds:aannsnd
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(+) KKP (Bo/Usuilniuidu 106.00 uan) Aranals 2Q26E
IWU YoY Inninu91n fee iwWuna=g1sovdan

Is7Us=Unrunnsrinlsans 2Q26E A 1.73 WuduUIN (+23% Yo, -12%
QoQ) Ing

1) s1eldiAnsssuIdouRgUAUIATARogR 1.7 Wuduun INUVU +15%
YoY lla: +4% QoQ 9MNSSNIHaNNSwe, NoJdnu 1a:8sNv Dime! AguAln
Troegnarioitiou

2) drsoudanadunogi 894 WUAUUIN anad -8% YoY lla: -7% QoQ
wsn=IUiiN"sTd Management overlay iWUIRLIKToUIRSUNEROU

3) NPL ogi 4.06% anasenlnsundnoun 4.10% 9nduidorgdon
anavilJuran vou:Adlnsuinsnnudisnyossosruuagy

UsuUs:urrunsrinlsanst 2026E-2027E IWUVU +6-7% 91nN1sUSu
nsiAulnveusnelfiANsssuITuUIWUT ulla:USu Credit cost Asouwa
vinnusndnanay soufulsunsifulnvesaudoiniuiu mKlsrnlsans
U 2026E A 7.3 WUAUUN IWUVU +24% YoY fiadnifunisiaulniiau
dnfundu

IuzUn “Fo” KKP isiususidnuneiwuiuidu 106.00 uan 54 2026E
PBV A 1.30x (+1.00SD above 10-yr average PBV) 91n1nU 90.00 u1n
uanNTIs1TN1SUSU Dividend payout IFUVUITU 74% 9 nIAUA 70%
rilAlS Dividend yield U 2026E Ru0gis=AUZIS0 7% 61U Valuation B0
VIgIWed 1.1x PBV gnndn TISCO A 2.2x PBV
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Aud Gl

fistl CAC-40 nanaruLisuiAaUAR 8,400.11 9A anad 21.03 9n 1éo
-0.25%, 61t DAX nannKulsasutunn 25,139.69 90 IWUTU 153.87
90 180 +0.62% lla=isti FTSE 100 nanfuasunoulnf 10,437.85
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1.78 Aoaans 1éo 2.32% UnR 74.82 noaans/unsisa
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K80 3.31% Unf 77.90 moaans/undisa
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dryrynovAnatn COMEX (Commodity Exchange) &uuouifiou
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BTG wnonisdndgmnsSnunlsa duonnisdnunguviwonis snensniu
91188u

BTG 1UADATHUOINSEVNWARSIA00 UNITnomisUs:noun1sSnunalv
IworissnaisniuldiBum:Susanidedisn uns:nu Pet Healthcare voulneg
ana

BGRIM 1UnforLoussnvlnl '0.nSW Jgousiusad' snAdnairiounmn
BGRIM Unsonuoussialnd "0.nsu Tueususnd” rrtinAidurtiosaiu
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sadsuNIsIAULR "IAsugRIRINa" vaulnuia:oniA
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TRUE soiduavigiiur] 4 galr gdnsneniGondn 2.15-3.45% InsAnIs
AR A+

"ng" INSuUIAUBVRUTHU 4 yn yRonITuAIA 2.15-3.45% rol INSARIS
M A+ 1IUSILTILUIN MaNEgau:NSRUITIINS wousausunIsIulns:o:
910 MAURYaIBe 30-31 n.A. lIa: 3 .A.0 LU 7 anUuNISRIUBULN
GULF AnlsansWuRrina 18 IKiwaniw 102.9 Aladns

GULF Iaunthfinsuisansons=auAnNWEInEAUWURKInandn 18 kg
AoUs:inA wanlwwnlsidg 102.9 Aladns wSoulAurtn Green Energy
Green Network for THAIs U 3 UnnuawuRIsN 9.Iligoudou
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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.
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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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