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(0) AURA @o/101 21.00 u1n) Fouaniwe 'Aau-sun.' 1&aIiun1Gdovne
navATIinyoaulau

(0) NER (0/1U1 5.00 u1n) usniduniguniingnawasianinen vu
dutuniinivaiu 0% 9N1FL 20%

Company Report

(+) STECON ($o/101 10.00 un) 1UdILiU 2H25E Fslaltod, [nsinsg
HINSVIAUKUNGD

(0) TISCO (fia/1U1 94.00 unn) M1ls 3Q25E anadnJd YoY/QoQ 91N
drsogdimuiu

Date Country Event Period Surv(M) Prior
Retail Sales
16-Sep us Advance MoM Aug 0.0 0.0
Manufacturing
us (SIC) Aug - 0.0 -
Production
17-Sep  JN Exports YoY Aug -1.78% -2.60%
EC CPI YoY Aug F 2.10% 0.0
EC CPI MoM Aug F 0.20% 0.20%
EC CPI Core YoY Aug F 2.30% 2.30%
uUs K'AZ‘,’VSI'”Q stans - aug -4.04% 5.20%
uUs Ez'r':q'i’t‘sg VoM Aug P 0.69% -2.20%
FOMC Rate
us Decision Sep-25 4.29% 4.50%
(Upper Bound)
FOMC Rate
us Decision Sep-25 4.03% 4.25%

(Lower Bound)

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment
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(+) STECON (§o/101 10.00 unn) nuoltiu 2H25E Asieitioy,
Insun1sgnziNduinuninso

1s0d1JuUoNIINNISTIA Group conference call ool (15n.9.) Ing
OUs:ifudnAryad

1) IUDIUIU 2H25E v:=Fseition vouAAuUNIBUUTAUIRUIFRUSIUS1D 2-3
rojuduuan 9niUJTR 5 Kidudruuan (YTD Buiidd 2.6 rijuduuan)
2) Update Insannsgm:In1 andgangu UTA Anduleiaundnsana:vane
long-stop date voudryryn IngA1A9:1KUAITUA UKUINISINSINU
ACU:NSSUNNS EEC 1809 T

3) Anagnsvengadnusshalnsiaitionoasy recurring income Ing
AIANISNU:N80uIRU contribution LNV UKAIINT (J99UUaR&oU
$19[MS10 1%)

AInIsUNAU 2025E A 847 d1uunn Wunvianuunéd 2024 A -1.3
Wudnuuan d1msu 3Q25E Aanisninnlsunév:insoitiod Yoy, QoQ
INUIUNDES progress FoIliod GPM NSJADEUAIL project mix lla:
NMSIANISHUNUATU 1a=N1SKYASUSVIANUINaNUEsUWIa:EInEou
NI 2Q25

AVAIILEUN “F0” 1azs1AIdarune 10.00 uan 33 2025E core PER 18x
(-1SD below 5-yr average PER) 91n11uoItiu 2H25E A o100 oy vru:zn
backlog nuosUsuMaVu Inuadn 2Q25 oy 1 idudnuuin (Iusou
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(0) TISCO (f9/101 94.00 uan) M1ls 3Q25E anavnv
YoY/QoQ 2ndnsevdivuiiu

1s1Us:unnunsinlsans 3Q25E A 1.62 WUAUUIN anad -5% YoY lia:
-1% QoQ lny

1) AudNSOUIWUTU +69% YoY l1a: +9% QoQ MUAIUIALIVOJAUIGD
Frdn:I0uuRIwUTU

2) NIM Ind1RsuAuTnsunanoun 4.74% iwsn:InsdnnsAruIsTEoe 16D
Cost of fund 18UaRaJIFUNKANINA NUY. andnsinoniCulbalfiou
d.n. 25

3) Insunad:0rinlsaniIuadnuaNNIsiioku THAIAUURNITuIuU
FVTPL isi1sn0919:UnmnlsAlswulUlddnsodanmuvuinu $99:fiko
upside 91110 (UlAsouTuUs:UUNS)

4) NPL 9:anaunogi 2.36% 9nlnsunanoun 2.41% iwslalnsanns
ANUFIsE0uRDNNS upgrade staging vodannll IFEURSesLN:ITUSH
JIANIWITUDEY

AIrnlsansU 2025E ogiA 6.4 WUAUUIN (-7% YoY) 9n&dnsadaniviuvu
AYAAILEUN “fio” 1azsnAUruNeT 2025E A 94.00 59 2025E PBV A
1.75x (+0.50SD above 10-yr average PBV)
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® nslnolaudnannrutovasnuauoniuduvuns (15 N.g.) doumsi
S&P500 Unnintios:Au 6,600 yaidunsaisn Tngldisikuuannish
Us=sunsuslatas nSud 18nIAoUIRUBILONIALOAUNNSINSIINISAN
AuIU vm:FiL]ﬂ&mr]uﬁumuamsds:quvadsmmsnawahs‘gq (We) Tu
suwst Insdnismanisniiduoindusnwne:usuansnsinoniielu
msUssunsul Ml AstinduonanrnssuanoloudUnni 45,883.45
Q0 IWUTU 49.23 90 Ko +0.11%, Auld S&P500 UnR 6,615.28 90
IWUTU 30.99 9A Ko +0.47% 1a=asd Nasdaq UnA 22,348.75 9
IWUVU 207.65 90 180 +0.94%

® nanruglsyUnuoniududuns (15 n.g.) la:UnlNds:-nuguaniusou 3
dUm A IngrunduauArsnsiiiazRUNadunanlnugosruumaIANoUNIs
Js:gudAtyvadsunAsnagansyd (1we) 1a:surA1snawdu 9 tu
aUndl  Nad Bt STOXX 600 Unmannfs:nu 557.16 9 IWUTU
2.32 9 18 +0.42%

® (sl CAC-40 nanariuusuIAaUnR 7,896.93 97 IWLVU 71.69 97 1o
+0.92%, (sl DAX nanarulesulUnn 23,748.86 9 IWUVU 50.71 90
o +0.21% lla=Asd FTSE 100 natnkuasunoulni 9,277.03 9
anav 6.26 9n K8 -0.067%

® nanruasunaulrauiuduvuns (15 n.9.) IngQNNARUIINAU
AstraZeneca la:nsifuAvedidudoust vousAUNasnuIuANIsUs:3u
VaJIsuIA1snNandsing o IUAUATKG soufiusunAnsnangansss (IWe) a:
SUNAISNAWHINNY (BoE)
9,277.03 9n anald 6.26 yn 8o -0.07%

Avd asd FTSE 100 Unnannns:au

® SruryUnIuRUIERIANSE (WTI) nanntosasndauaniuduiuns (15
n.9.) vousAUnainuUs:iDuwans:nuennshginsutsinsulousilsinau
Unduvessaidy na-nnshus=snunsuilndas nsud gunansge naauls
JszinAaungnagAnisausanyryrJoanuioniauaninto (ullm) ganis
FoUuuuINSaIBy M0 dryryrdJuRU WTI duuouldious.A.
IWUVU 61 18Us 180 0.97% UnR 63.30 noaans/unsisa

® FoudryryrUniJuGAuIuSUn (BRENT) SiUaUIGoUW.8. IWUVU 45 18U
180 0.67% UnN 67.44 noaals/usisa

e dryrynevAnantososnUawavuiin:s:auauanitudsanisnilu
Juduns (15 n.g.) InglAlsdnyuaINNIsgouATvavanaNunoaans lla:
snswanauInUWUSUIRSAUSUAdaNaY vru:AUNaINUIUAINSUS:UL
ulgungNISITUVaISUNAISNaNEKSTY (IWR) TuFUAKT Avd
aryryanovAinatn COMEX (Commodity Exchange) duuoulFious.A.

IWUVU 32.6 poaans 1éo 0.88% Unf 3,719.00 noaans/ooud
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Economic & Company

e iuvri’ Tnegau=zinsy 'Au' gelonnaifiurinls

sun.sounu Alan. lazaunAusunAlsing AuAuEEosIryBaesm Sull
WUNISNOURUEAUNAKEaURUNYE "dunusuinising” au nudringd
USHISNS=IIAIUARNTAR SouSUSSNSSUUS3IBULA ANUUNJIASTH DY
1IuImeeInaneniBiau Tins:nUWUFIU LCR 204.8% IuIE3uno=Hu
gouoIfiunils y KBANK-TTB

® |TNS Unnoogaudiolo auBuunulfAunne 300 a.

ITNS 1UnAUSN"sIkU Voice Al TBInAlulaglinouIinuAUSY 191:Nqu
ruosuUTKey 15UV 4 Iougnringvedy auus:yaduiviundn 300
&uun auselEUdIAUTR 30% AWt LawiruunisaBuvenegugnen
dwdndous1elnusNsiAIz YUIIUSIUSUS=8:810

® COCOCO Wugamsiunuu:wioanAudnsinlsaATu
COCOCO WUIRAER Uadrinlsinsund 3/2568 Wuin: 150-160 &1u
UTN HaYSIAU:WEDaREaITiol AUdNSIAISETU ANRganVIeAdal
nadln 13-14% nuunosduAniny wodd 2569 ngdsoulnlru 91nNNs
wann:=ARWAUTUE ansdiunuimuAnen wINgiu

®  PR9 ISIdWWasnsingys 1augion-Tounu-1Augn

PR9 In§yuuniauananiwsnunlsaly 1unou 1a:A219 191:ma1n
AR-Tauu-1AUEN KU UsIAUouAB15 91N 27% 10U 30%
melut 2569 UUTaInsuna 3/2568 InsolliodanAEIA-nSo9aVNIW-
[sAs:unn wSouaunNUVeNeIFiud9In 204 10U 244 1Ry KUUANYNIW
NIsIinUINS:u:910

® CPF snR:Aangvniw Jaduusifinigs 7 wua.

CPF InurUNaussiv Health & Wellness a2 Functional Drink 2 gns
1l "Peptide shot" Unsudua lla: "Fiber shot" gounisiunngmaulang
TaWalnanusnavnw s1AVNENg 18U WS MUNBIEIR 7-Eleven lla:
Tasa In wss Nous:InA UdBudoulianannindedauavniwngn 7,000
auunn

e TU Juiio KBANK USHsnowidsudnsananiudsu

TU Souio KBANK MndnyryauskisnouIdsudnsiianiuagudnude
InauiIunuReuTauunIseusnufioun:ia (N1siIU AUNITU) Ko Blue
Finance Linked FX Forward a:fieuunuinginunonudugulunaianu
Tng
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADHUNY
90-100 AAAAA Excellent AIGFA
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A 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\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u 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

un3iAsKatutIArVUTREUSENaNNSWE Ao (Us:inFlng) 310A (UKBU) T3nnUs:auAilolniayona:iugnwsunains: HTmquauaUs nounsAnauTovaIUnadnunalu Imuommvuuuwumuva\]vauanm
ILJmluumaaﬁmsmvuaumonalm Ia:DlATIAUNBYBOUMSBUNFSorSounannaweilsiogTn Mutiu USBNKANNSWE 1ARGIOAN 91AR (UKBU) F:TUSURRBOUREAoUIFsKETAY AIRATUINNNSIEUNSIASI:HK
auutnuNRsYiia:N WU lla:valktnadnuldnawloWanstunagsounaunounIsAnaulvainu

dounuioyalwuIAUTAR 02 351 1800
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