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SET Outlook & Strategy

SET Outlook

AT Diudlduinduaaiunseulnu (1,575-1,595 9A) Nauivin
JUNEYR MANIAISORNIUBAIRUINNANUlEUNENISIJUVDY Fed
RonausuiuneniTaiionaiiuile Us-neunuiisidelunainns:9neo
aglaw:nNgu

Jeveluus:ine

- Msiov/ulounen1Asy: AsU. TaWIAuWIstuloudul 2569 fAilkdo
191 10,300 &7UU1N WYUNaIasubadnnMIa:AuW IR WSousd
w.s.u.dud U 2570 and ddnrkkdn

-poUUNITofioUs:INA: S&P Global Ratings (S&P) TFis1891uN1s
51As1:KSUAUAIWLNIGofioveuds:inAlne TneliAISUAUADWL
UniSefio (Sovereign Credit Rating) Rs:A1U BBB+ la=AILULOIAD U
unidofio (Outlook) Rs=AuDiAfiusNW (Stable Outlook)

« TR WENUNSDNISINGTU: IMD 90dUAUTAAIUENUNSNIUNNSINGTU
voulneUs=910 2569 VAUTU 4 SUAU UNOgA 26 9N 70 IVAIASUINY
a:rouUs=ansnwn1AssNIRETU

« ADUSOUTs:HIWUS:INA: sauunund "aunu” F1souNIsUs¥UER
gonoBuU-§aigy Lsuns:=aunouiduiudounuiAsugnaioduiio
wrdnnalantuwou

« §SNSsUVLNATKRY: Ns=A"U BIG LOT Sul KU THAI DyaAnsdoviy
a9dmn 9,287.36 &1UUNN RSIANIDAY 6 UNFORU

Fund Flow lla:natnn1siiu:

« MAa1ARU (SET+MAI): yaA1n1sEovnosou 68,106 &1uun a: tn
adnusinuUs:INA $oans 2,019 &1uun

- PAANSIENSHU: YaRNNSEOVIUSoU 72,621 &1UUIn 1la: nadnu
FNgNR Boans 4,414 &uunn

« AMNUUN: Un 32.77 uin/noaans (9oum1asannyoidn) Inunainso

QuanisUs:su BoE uAud

Jevumnuus:inF:

« Bloomberg fla: BFW $1991u31 Trump TRaunund Axios Ingis:yon
MOU fudns1u “probably unconditional surrender” §11SuUdKs1U
...na1nuevs NI udryryrrus1n0UIE BuaIAS AR a0 8 1D
UvdAny

« Uszsunsualnuan nSud vouanSgd nnadnivonnadaunniw
$9As191UBKS U duwalianunisnilusedinugesysuounatual
na:naauTks1AUTUAUIUSUR (Brent) IS0 Sovadds:Au 78.9
noaassounsisa

« neaansITuAVuagwsaition 1touINUnaInUANANISISISUNANS
nawansy (W) 9:18uvUSnsInaniGenisludanaidiountin nasiva
A0 WwanAUlK A0 Bloomberg Dollar Spot Index USUETogdvu
Us=unu 1% 9ns=Aunieunsusyuiwatuduws la-tnasnunolan
InSunsvgulalrbiunnslongnaunungaunswevodansyd

- Sou InUIlau savUs:s1uusen Inasiiuu isnd nSU (Goldman Sachs
Group) llazoRAnUs:=s1UsSUNAISNANENSTY avinada AMANISNUSN
Fed onesilugiouUsuiusmnsnoniToeduidonantuiiiou n.g. UU
nINRUIWagIAYaElUS:AUEY

« Bt UIUREATYraveyTuNoIndingnatnnid a:rouliIk uti
AOWAYOERIWULUINVUIRBoNUILOIUNSIAUTRVEUUS:INA la:wans
FITUNURMNIIRAIANSATTSVeIUSBNTunduauInesifnia:ausii
aUInAusInA dudandoudnninuiniugist st MSCI China SoJad
UINGY 2.1% USUWNKAUR Ila:Tugogrbivanaduinndn 20% 970
nEERIToAUR 2 nanAU

- sunAsnadulntiBods:nAvudnsineniDuidunsufiiaulusoud
AURHTUSUWORAUR 910 5.50% 10U 5.75% IWIasuAaUITINSIIFRAU
AIUSITUA BaliSULaNs:NULENKININFEUNUWANURWIGWV USU
itoaunanavasuiun:Gusennany 19al 91U UNJIASN:KNBANEU
50A Na1991 AOWIFBIFUNISAATIA:ANTULNR:L W UTUNETU
aulntiBy InunsvinnaluUs-unnilulina:Untinnose:mnaTas1An
3% vouwanAruriboasoungluls:inA Itodensgunaliannisisang
la:Usudsunisdnifiunig

« SUTANSNANSINAY (BoE) DUAAIRaNITuUlBUNEA 3.75% nIuA1n
wouIfoudNaIASILIUA=IUSONNANIAURUNUWANUIA:AIUIADY
Iuifeliguiu duwauonsionduwaniu auninanour dudsidu ia:
usnisnsiwnginunurgaliUs:Tostianiue IFdwaausiondu
aonsiu [adamnd Sulkunnioady la-audWuiosno:-QnnAAUIIN
funudoiwadsnaaiu

FolaviAsugnaIa: Event : (16 June, 2026)

» 19/6/2026, TH, FTSE Global Equity Index Series + SpacX rebalance,

Surv=--, Prior=--

+ 19/6/2026, TH, su1A"S CLICX UnTGuudunsn, Surv=--, Prior=--

» 22/Jun/26, CH, 1-Year Loan Prime Rate, Surv=3.00%, Prior=3.00%

 22/Jun/26, EC, Consumer Confidence, Surv=--, Prior=-19

Strategy

« nanalissoguRAA o9iduwsizgiseUs:iuluidouuloungnisiu
vou Fed la=3ulingouindungn custs SadiuoltiuRe=inddunsaulnue

+nagns : 1IsSIKItUTURK UASIAIABaslUdng Tein Tsalwiin o1
BGRIM* douriunauif g Ao BA*1a:Kulunguduq Tiin HMPRO,
CPALL, CRC*, SCC lla:UnAn1gmn ogidnnanvodnann AoKUsu1IAIs
UoNINT Flous:=3uiURNN0:=519 duonalisuwans:nuaNJadusnag B
2:rI$IAKU rebound IWENE0IEUS fiouRv:naUadURIAL

« wosaAUNU=UN: 151UN KTB iunluwask dndouruluwasnus:nausoy
KTB(10%), OR(10%), HMPRO(10%), BDMS*(10%), BGRIM*(10%),

SCC(10%), COMT7* (10%), WHA* (10%), KBANK (10%), CPN (10%)

Technical : DITTO, KCE

(+) ADVICE @o/1U1 7.80 uan) A1AssA9 2Q26E a0t fuINsulaU
2026E 10 +15% YoY

(+)TU @GoAth 12.80 uan), GFPT (Bo/ith 9.50 Un), Pet Food (Neutral)
Syamiwiveo FTA Tng-aunaunisAiasiniglsu néo EFTA

(+)SAPPE (G 0/101 33.00 un) 1ITAGD Preaw XS 1971:50d3 WM AR
InSouALBULNU

Company Report

(0) TISCO (@o/107 110.00 UTN) rils 2Q26E WU YoY 91N NIM VU, Nsd
/12 QoQ Nswlnan

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

CURITIES (THAILAND) PUBLIC COMPANY LIMITED

.@) 1638 @ WWW




DAOL SEC Research

MORNING'BELL

News Comment

(+) ADVICE (/101 7.80 uan) AAssiiv 2Q26E &8 fv
1Uns181nU 2026E In +15% YoY

UNenInNg nUgUSNNSHE Us:suidnnitiniusiis ADVICE IUaIwefAnag
M9 2Q26E Unv:iaulnsiaitiosongouifuonudniou ITo9nAoWL
$i0dnNSAUAN IT Ila: Smartphone AINLTULAN soufvduitiurinnismnann
AUA" SSD 1a: RAM UNNVUANUADIUAINSAIRUTU. Us:noufiuustn
TH0N1sUSUSIAVWEUANSINENDIWUIAUE:oUSiUNURVEUIRL Sauou
iIudnUedudoswandunisiauln dountwsounut 2026E guadidn
snelAIAUlR 15% YoY Aognagnsvaeav "iStore” souldu 41 Ky
9NEUT 2025 A 17 1IK0 1osNman Apple 06 WIFUR Uon9NGU 9:
gunulFisunuU9IN Al Upgrade Cycle soufiunisauannisaduayu
Windows 10 Bue:ns=iunsiuasusunsnl IT seulkiivesugiusinana:
oANS (AL: LKLY

DAOL: IsTuauiJuuon na:ginintnnisndiuslivwanisanidudiu
2Q26E 11a:U 2026E 10ulUnuidnrungved ADVICE Inuisads:unnunis
finlst 2026E A 391 &1UU1N +46% YoY dnSU 2Q26E 1s1guUs:10u
mlsiaulnlnainula:idurianngudnlndmoltossin 1Q26 nu
oMV IT la: Smartphone AIAUTR sOUEY GPM AAIA319:NSIAE
TNAIRYY 1Q26 Ia:0198uiTUILUAURAaITodlU 2H26E FurntKninTs
2026E gl upside I6f Mot Is199AYANILEUT "Eo" saAlarune 7.80
UIN 39 2026E PER A 12.5 Inn (+0.25SD above 2-yr avg. PER)

(+)TU (o/101 12.80 uan), GFPT (fio/101 9.50 u1n), Pet
Food (Neutral) $§gan1Iwiveo FTA Tng-auaAun1sA14s
nkvglsU nso EFTA

Sganiwiven FTA Tng-aunaunsiniadinuglsd ndo EFTA UANg g
SSSUWUS SdUNENSIUUMS l1a: sUD.wArlise) IUaIwesNosun 17 0.0.
2026 NS:NSOIWATBE TR UIAOIWANAINNNASAN 5 aUU 1duosion
Us:qus'ouﬁuvo\légamﬂédﬁ' 3 (aduanryUs=910nSeAKTY) 10uUWIAY
IWoWanstunTFAoUIRUBoU Ing1dundunnasnIsAnIas (FTA) 2 adu
T 1) FTA Tng-aunnunisAniasineglsy (EFTA nSalowmnn) Futiortu
FTA aduisnRlnedarinAunduus:inatuglsU a: 2) FTA Tng-nniu
MY 2 thev:uniSuannstninNuRlionouANadtwatuAuls uonanto
NSUNSAUAIIUANAINISANIAS 2 aUU TN FTA 91189U-3U 11a=A071U
MANAVNISANEUATVEIDNIBUU (ATIGA) Iazadudnnngwsansinlvaoiy
ANAIUISSINBINAOIANISNISANTAN (WTO) I oWUINAIIUANAIT
fiosnsonnuuUs:UY BuRUs=sUDURIRUBEURd 5 alU (AU: Inesy)
DAOL: IsnJuuuaviduuoniantios Ingiawn:-¥omnainiunisAn FTA
s:haulnglazauiAuNsAIasIKIglsU néo EFTA Suus:nouios 4
Us:zinFiaunan [ann adnisosiaus lodiaus uasiod la:aninualau Ing
Vomnasgunaiofiolu FTA adulsnRlnsdariniunauUs-inAluglsuna:
An9=ouilnlonansANUNdUUS:INARINEoUINTU Basoufiunns
annguviia:zdsoon agnlsfinuionnadiunaodadnnnagiundu 4
UszinA dulilsnduds:inAdseannanvedineislunduwaniiturionnis
n:1ans:Uov WananuAln 1a-oMm1sandiasy MlrisiUs:ioudn9:gu1du
UaNABUTFIAA VeusRdHSUTonnay FTA Ing-ariniwglsu (EU) 11
iGodnduioultioanesan

© 1538 @ wwwdsolcoth (F) daolth (@) DAOL Ghannel (@) @dapisec
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NVlingu Pet Food Is1AUAnUN “Neutral” 1a:= Top pick T8 ITC @a/
101 20.00 un) :nn1isunsmt 2026E U§uﬁoﬁ\‘7undwju\iu o1Uavdns
venewannruriia:gnAnlhuiBusnsioltion vrusAD catalyst 9MNGa M&A
dMSURUADBUA;

- TU @o/101 12.80 unn) 19:00998ri N8 NAANIEUNUZIVU 115
AIANISUSUSIANVNEBTUR:808USSINNWANS:NU VAU:Rs1IANKURUSUAD
aJApuTE:RauAdIUNIOA

- GFPT (fia/101 9.50 u1n) M1nnnlsunil 2026E nauus:=aofolusou

3U 91nwans:nudvoananal [ngiawznaindu lazaunudnnnu
9MMNsaNIGIvU

(+) SAPPE (8 0/101 33.00 uan) 1JAFAD Preaw XS 191:
gououmanninSavAuduUIU
Uo3m SnoSu:wud SAPPE CEO iURIL3N NMWSOURaNALERStUriiie

msnouAUUKUNAUINaIa=s=AUTanduAvDIuolluIRUTnot WFoItoy
IneddITouyasn nanWanAnriasuowsImonsAouALUMTN
(Weight Management Supplements) iJ CAGR 13.6% Ingrawn:081984
TunnAeIBoUBWn GawusnauditugUiuu “indedau” 10Uk IIU
wosiunR TN siAulnogulnAIAU a:rfoulKIRusnusinArindauou
TsaguAouAUUIKUNA d:AoN IV1F 018 1a:a1unsnusinalatu
85nUs=919u Inevoyasnn Mintel s:y3n DaAulnediy 74% Afounns
Usulsuna:usrsinnisideathniinveunuion Insiawn:nau Gen Z ia:
Gen Y BuillundunlrnowdAnyuBed nwanuni AouuTe AoUATU
AunsavnwhITaisg

glsif usENuauIRugaudaAylunan |G'o\1<rmwémﬁrun'ﬂouau
UnkunludeguudoulnnyoglusUiuuniw wasiiiu néoonnsiasy
vou:RInEaIALWSOURAL (RTD) dnsunouAuthningudgiausAn
a1dn SAPPE IUAGD “PREAW XS” InSouauwauunmeliiususiwgeo
IWs3 IWo191:ma1m Weight-Control RTD InggaInuAUAIUB U0
NITAuN weudouwau Chromium a: L-Carnitine [ngo19v1of 7-
Eleven $1A1 25 UNN ANASNR:IEISUNTSHOUSURR  (AL9: infoquest)
DAOL: uauiduuaning outlook Guiduluniunia 1snduuuauiduuon
MNUSHIRUTIAU 1S1U0I319NINSUASNAVNIWRAINIASIAUAIUAL
Uhntntulnegadlonaulndniunn 1s1Ueddn PREAW XS 10unsveng
wosnngnann Weight-Control RTD Sugadnsivaiudnaniulng A
TesunsmeUsURR Huushaliluls:InAIRUIRFoItioulus::010 dnsu
U 2026E 157 ndndousolsluds:inAn 30% veusneldisou Ingisa
Us=idusnglnfuds:inFiluu conservative IAUIA +4%

AIUs=urruNsrnlsUnAt 2026E IsnAUs:unrunsrinlsanst 2026E A
791 auun  (+2% Yov) lnedvauuagiu Tain 1) snalnsou +3%
YoV Ingis1Ans1glFluUs:INAVENRD +4% YoY 11a: 2) GPM Ranay
MNISINAAUFUSUNUINNAURTFSUWAaNS:NUINANUNNSUaIAS I
ISTAVATIUEUM “F0” As1AIUKUNY 33.00 UTN Bu 2026E PER 13x
(IRBUIN1 -1.25SD below 5 yr avg PER) U99Uus ov1of 2026E PER
Wed 11.7x /MNANIDEsS:u:010 la-ndnauindouauluds:ind rin
¥ downside 97117
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(0) TISCO (fio/1Un 110.00 un) rnls 2Q26E IWU YoY 21N
NIM VU, nssd QoQ 9nsnelsian

Is7Us=UnuNNSAnlsaNS 2Q26E A 1.73 WuAUUN INUVU +5% Yo IIs
NsuMd QoQ ne

1) NGULA UE1SIY4MIUNSOUR 570 &1uuin (Anidu Credit cost A
100bps INdIA8IAUIUNARTRTS 100-120bps) IWUTU +2% YoY Inanal -
26% QoQ Iws":lUid Management overlay

2) NIM og/fit 4.85% anatonninsunanoul&ndioo 4.86% Iwsn:IUl
prepayment IKoulnsuUNERoU IGIW UVUIN 2Q25 A 4.73% 91N Cost
of fund duntanadlifioNdnsInENIDuVIAY

3) $191AANSSSUITUUANSIWUT U +3% YoY Inanad -15% QoQ Ing
WUVU YoY 91nyaAnnstovislunanafuRnauLINUTUR +61% YoY
i Bancassurance anaviiunana

4)NPL 9:0¢A 2.15% IW UV u9nTnsunanoulin 2.11% Iwsn:Tdsu
wans=NuIN$IANUNIURGIVU Buns:nusienruNWAUNSWEVoJAUIGo
sugoy

gunuUs:unnunsninlsanst 2026E ogif 6.7 WUAUUIN INLTU +1%
YoY 970 NIM A uvuiwsn:ldUs:Tostiannansinonidovias 1.0
drsoudntunuAulus:AUE

AVANILEL “fio” TISCO IasnANTNHUeT 2026E R 110.0059 2026E
PBVA 2.00x(+1.2568Dabove 10-yraverage PBV) vru:A J Dividend
yield gus10 7%

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

® nudnnolhudnatniubosasnuauoniuduwnriaun (18 U.¢.) Veush
gt Nasdaq fneiovu 1.9% Inelfdedoruuannswavuvediunauy
IOASUANINGS lA=01NNNSAUNAINUAAISA0IUAYOAIREOUN0=[U
Wo nasnansgoIusNIa-ars uaINUIuTonNaaURNWIK 0¢f
answ N mstiinduananrnssiunoloudUni 51,564.70 90
IWUVU 72.15 9n ho +0.14%, AsU S&P500 UARA 7,500.58 9
IWUVU 80.48 90 h89 +1.08% la:nsl Nasdaq Unf 26,517.93 R
IWUVU 496.28 90 180 +1.91%

o nanKuglsulnanadluduwniaud (18 0.9.) hauinadinuivunis
ANMNISOUST SUNANSNANENSTS (IWR) 019USUTUSnSImanITedn
ASIIUUT naugiruauloueaudryyIuBIAUITULINTU 1031N"S
UsusoagveusiAintuegosussinMAcuuoasuRuWelsiungdou
AJl At STOXX 600 UAR 637.14 90 anad 2.17 9 éo -0.34%

® Al CAC-40 nanruusuiAaUAR 8,467.98 9, IWUVU 37.19 9
h8o +0.44%, Al DAX na1nruivasulUnn 25,026.80 90 IWUVU
92.13 9 180 +0.37% lla=AsU FTSE 100 na1tnK uasunaulnn
10,399.70 9» anad 108.91 9, 1So -1.04%

® namAuasunaulnanasluduwniaun (18 U.u.) InglAsulsunanu
NKUNauIndauisia:inAlulag VOUsASUIANSNANEINNY (BoE) T
URAIIRSINONITIAUANAIAAAMSIS  Aud At FTSE 100
UnR 10,399.70 9n anay 108.91 97 néo -1.04%

o Sryoyrdnduauioasifinga (WTI) natntosasnUnauidntiosiudu
WORAUR (18 0.9.) veusAdryryrUnguauiusundnuon Kavening
I0U% sedUs:sUNSURaNSTY TriFoudasoaneonunsiouFngud
guoala:Klulauuou FudundumAne1YsATHSUNISHUUKAYIN
ansu Inerinficunaovedarsgy rmikunainuluduleneonuAoy

Mad dryeyn

dhJuAu WTI duuouidioun.n. anad 19 18Us néo 0.25% UAR 76.60

gaduvouvonnadrngndus:-HoWanRSTH NUDKSU

noaans/unsisa

® SrynyrUnuFuIusSUn (BRENT) duuauifioud.n. IWUVU 30 18U hio
0.38% UnA 79.85 noaans/unsisa

® dryrynodAnaintiovosnUnsouadndn 3% Iuduwnriaun (18 0.6.)
Imumamqnnmﬁumnmsr‘isuwmsnawans‘gq (IWR) dudryrynru
UsuiudnsinaniTelutt uenant nuoltiunisusuvudnsinonity
vouwndduwalkanaiiunoaansifuan na:idudnnisludedonan

A0 dryryanovAInatn COMEX (Commodity

Exchange) dulouifoud.n. anay 135.50 noaans néo 3.09% Uan

4,245.90 noaans/odus

S1IATNDIAN

Economic & Company

JSP Unsd 3 Useliln 15% qodu 'gniwloan’ wanaurinls

JSP mulwu JUMP+ 3 U snelilnta: 15% wdouy 6 gnsrnansiuindou
uANSdNSIAUINS:u:810 naluadnaneia:omsiasuingguiAnunIw
gy Junusud "anwloan” iuindovsusirinlsnan vonemainnuosulad
la-doluuruuantinu snAUs:INA-veNy OEM a8 Health Ecosystem
ASUJIIS

MRDIYT 1 SET50 Dwasunsdui 1 n.a.d a:feudiugnuinsy
MRDIYT U& U! TASUAnIdoniinasd SET50 Al SET100 azsd SET
Well-Being (SETWB) Duasaisdun 1 n.A. 69 10usiuld a:rfouw ugiu
ssN9nRITaINSafosIngev1undn 1,200 a&v1nolne AoURIAUKNEIUOU
AUANLINUATTUANIYT *Always Low Prices” w§ouasanisiaulnogig
gugulus=o:010

IRPC Uavneiur] 3 ¥m 8.5 WU&"U ns:lidnousUinuAna:iounonuolu
Unaunu

IRPC UnnsiduavigAiun 3 m IJan1sou 8,500 a1uu1n Ns:idnausu
MNUNaINUAINUATA a:Founonueliulia:nouiSondtavediiadnu nels
Mo:AaNARGITAOULIUWOU

SPALI fu 6 Wudu Sofnu Adunaugodnsonlouwsu
SPALI&uNUIUaINU 6 Wuduuin Sonaulugosndulnad ynusoson
InsinstiluounAn wSouiAuKtusTnIAsINSAUILUYAAT 3.5 Kiju
&uunn aBnAdiUnauwosuacs Sulsinuunaulnselouuu dounst
IuursNAFe0NE LTV 81080t Roruunwsousuus

SINO BAns:01VVU IWUdAsIATls

SINO IwgAns:0ISaIduNKaNIduVIVu Q2-Q3 Kyu ADWELSOMN
n1ls INUWaINansy-arsiu AaaduAnynuidngadinusasys a8y
ussuINAIBILINFoNisAnlan douduanduwadsofunu wou
IAUKtNLas Synergy s:nonussiemelunduiiioiAuins:o:610

@ www.daol.co.th @ daolth @ AOL Ghannel @ @Qdanlsec
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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 AOUHNE
90-100 AbLbAAA Excellent IEN
80-89 AALAA Very Good AN
70-79 AdA Good A
60-69 AA Satisfactory Awold
50-59 A Pass Wl
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

AU UsBnrannswe Al (Us=inAlng) $1n (unsu) DlREuTundasUsoutiunouASUtoUIIR:NEOIVEIWAZNSIINEND

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\1<nnsmev<‘)Uu #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

10D 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 total 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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