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« FinasgsssuUYYUINSUAMIURAYIS0IADIULOUROSTSSSUUNYVOY
w.s.n. (AU 4 lduduun TuduR 9 n.A. 69

0 NSEUWIU (BOURAIYSTSSSUULY): SFUnaIRuKUNANU 4 Idudtuuin
WoaunulUsionswaunua:01nlaNUA diwalkounany 1.2 nijudnu
UINA AudrseuldnnAneenid la:¥ouiasuiatiosnwsgunali
ushsIUIFoEWsUSU ... manARULReUSUTUNIUONNAUR

o nstuluu (Vasasgsssuyny): (Aaneudum 2 Tu 3) Insinisiun
a:ARIAzINedYYINANWUTEUNYAUR MEuNeNd 1a: ASY. Aoy
IdAIAOUSUEIABOUNINTSITRY Buonasulisstiaiugnnaduli "Usu
AsU." Kdo Meglnogwkll ... narnkue:iduau nazauuinkde
Uos VuRuANdwvaurnad Jlksgunarinegnulssoll

«n1saunu: Uleloiwgganvasuduiasunisainuanainnssy EV wu
n=a 1.3 IAUAUUN VrusASgUNaISuAUIALIULY "Thailand Fast Pass”
AudEndnRuasnuVing 9 auduiiy 1 &uduuin

« NIsNAURIA: N.a.7. valRwUuniudun1sauwadyns:n1nouiEm 5

seroraIwy leallnuiuguanlunsrisouNUASISIAKU VL

Jevumnuus:ine:

. anSg4-dnsu: AoTANETUR:IUDONNANISUAGAANEHEITNIS
ussavornay (MOU) duwali Citi AmpnisnidnsnAindunulanens
SaJadgds:-nu 60 noaansansy/unsisa

« 1IAsuIglsU: mannruglsUUnuonrinanigidntnl (New High) Su
IsddoruNausNINs vru:AABT PMI nMAUSNsylsisunamotioada:
NuwodSuanav

« IAISYINVENST: SgUNaansgy INSUUWAIALIUEYINNIIUNISNISNIAA
AUa: 1,000 noaansarsy |vTi0|UmUry8a\1r]u§u5umﬁ

« IASWYFAPIU: argnisTuduwsoulaus:nAanATsssuUITuUIGoIWAY
Inobwadansidun 5 n.A. 1IusiulU mMuRAnusiAtoulan

« N1510093KSU: DHSIUIAWS AWVOVOANLUNFIAR du1maalan:H
913 ANILILB MUNAINNARFINISISUNAIIUISNANAIINUIALU
Auun

« OPEC+ : @unBn 7 UszinFivadnauwaniniu OPEC+ Iinnadho:

IWUIJKUNENISWANSOUNUTUSN 188,000 UNSIsamadululfiou

amAL Msainaulendutifunisnauuiwandniu 1.65 &uunsisa

Fo3UBNASI Bawonivisounuansgorsulelisnd @ildioonannaw

TUndo) Inanadluiriounuuneu 2023

RM:anvaawans:nusanatniulng (Strategic Analysis)

« AANIANIIUUN: RUUNITUANUARS:AU 33.14 Un/noaans §Je:
duwaiauonsonauyunnna:lsswwaRTandountmaaUs:InAga
(18U GULF) 1 Tun13naunu9:1Julsinnaiumous3 uvouk ungu
dvoan

. nauwawuna:ladafnd: nusltiusnAUdIuR 919s99add 60
noaansd v:nawidunonuidudBiausiofundudisovlia:wan (E&P)
18U PTTEP lia: PTT Iisiv:il0uanTavdiBuuonsionguaianisiu (AAV,
BA) ia:gjusinAnolU

« UN3IASN:KIILOTLIL SET Index: 91nVoyaandn SET IndexUnR 1611.28
0 nswvvlnﬂGﬂ5uéumwsour‘iﬂumoeﬁuuuoh]uvﬁu (Uptrend) 08i1J
Bnlau ﬁummlﬁmnﬁuﬁéuuansmu|B\1uon (Impact Gain) sionstidoudu
RuvunalneyAOWUZNUINSY 15U DELTA, PTT, ADVANC, BAY lla: GULF
BuasriounnslhaveaidnluanuaniOula:sngsn
Fund Flow lla:na1nn1siu:

- MAINKU (SET+MAI): yaA1n1s8ov1usou 81,104.14 &1Uuin nas
AABOVIENS 5,791.81 &uun

- nAARSIENSKU: YaAIN1SEoVNUSoU 72,033 7UUnn lla: FNJIRABo
ans 4,051 &uun

« AMNULUNN: Un 33.14 uin/moaans

FolaviAsugnala: Event :

*6/7/2026, TH, CPI YoY, Jun, Surv=2.88%, Prior=2.79%

« 6/7/2026, TH, CPI NSA MoM, Jun, Surv=0.24%, Prior=0.17%
*6/7/2026, TH, CPI Core YoY, Jun, Surv=1.12%, Prior=0.92%

» 9/7/2026, US, FOMC Meeting Minutes, Jun-26, Surv=--, Prior=--
«9/7/2026, CH, PPI YoY, Jun, Surv=3.94%, Prior=3.90%

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

«9/7/2026, TH, Consumer Confidence, Jun, Surv=--, Prior=49.5
* 9/7/2026, US, Initial Jobless Claims, Jul-26, Surv=217.59Kk,

Prior=215k

« 9/7/2026, US, Existing Home Sales MoM, Jun, Surv=0.69 %,
Prior=3.20%

Strategy
« Us:i0umanm: sunsudstic (Rs=AU 1611.28 90) Ia=KURTNISUSUAD

g9VU (AuTrny) Une=Buduléion mannduidu “vavu” ms rotate Ku/Sector
IfflounnduvruUTRABT S VUV U I8 EUnKT nanarulng 9:0 event
nsIdouR d1Atydond Ao mas‘gsssugrmedwum’w:’)Gva‘U@'a\]
ADUBOUFDUSISSSUUYVOU W.S.n. (13Ut Bue:dwarionarnrulng
Inemsy ATluNIUONIIa=NIAU

« NAgNsaINU: NOUAIAAFUVOUFNA TuduR 9 n.A. AINUNAINUEIWOD:
NfurnTsiuruVUINATHEY KéoruRRIUAURaNATE ousURDNISANEU
AJSWINSIUNRAIT Wavanuaedlsnou (EFfdosio SUAIEVIBrnrls)
« KURDINIASIAD W.S.N.ARU : Uonvnv:Duaronatnriulnelnumsy
150 KURIRaVed 0nA Suud , TAUd, Tsalwii , EV

« wosmAuIu=UN: 1Is1AvAUiUWaSHIS KuluwesnUs:nauriou GPSC*(5%),
ADVANC(5%), IVL (10%), PTT* (10%), KBANK (10%), AOT (10%), GULF*
(10%), KTB (10%), BDMS* (10%), WHA* (10%), CPN (10%)

Technical : GULF, OSP

(+)GPSC @o/101 47.00 u1n) VoK UlsVIWWATFAKIU SUNISWIFIYSTO
200 auuNAIUANA Kyunnls 3Q26E

(0) Energy (Neutral) OPEC+ IW Ulnomn1swanfuifiou a.n. 188 kbd
MATA

Company Report

(+) TU @o/1U1 12.80 un) AlsUné 2Q26E Wu QoQ o1Tavdnisusu
s1ANTU

(0) SPALI (/101 16.40 Un) nnls 2Q26E TUIRU 1519:IWUFIR QoQ
AugonloURIWUTU

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

(+)GPSC (fs"'ellﬂﬂ 47.00 u1n) vagAulsslwwalandu Su
nlsWiAYS19 200 &uuINnIuAIA huunals 3Q26E
0oduANA 3n.A. 26 Ts1891U91 GPSC IiANITUN1SV g UTUUSEN
Sheng Yang Energy Company Limited (SYE) Bal\lﬂ”]lﬁu\]’lus‘sﬁv
[sulwWniiavonAnglAndu yan1sau 572.5 au TWD (810 600 auunn)
duwaliusgne:5udnilswiAws10 200 a1uun Tugu 3Q26E wiauun
NURTASUTUIaS uanwAgaula:seusunisasnululnsinsTUATA
wamauinugindn Tnunisvisaunsweamunanoldudountivesiwu
USKHISWasSANISaunu

DAOL: isnueuiduuonsio GPSC 91nmsvigiiuadnuAsut drinlswiAu
$19 200 duun :AMIJUIReIUs:U0U 3-4% vadUs:urrunisnnlsy
2026E Ind:noun1susniswasnaunsweogidus:ansnaw 1a:¢0e
IWUANUBAKE UFUZIUNISIU IWoUnTuTUaunululAsINTSTHURD
ROIC guVuluaunAm vouAJe9uruunanveuriils 2H26E S9AIU1N
fiunufinysssusARanal Bagosnuu margin veulsiwiin SPP soufiy
nsnuossugsnelfioninsaNstiy Is1AvARIUELN “Go” JequulisAn
I0MMUNBR 47.00 UTN IiFiogs:n3uN1sUSUSIAITNHUNET 2026E VU
97N$IAANBRANAUSUGDAITU 2H26E 11a: upside 91NAIIUBAIIUVJ
PDP2026 Aghilisouagiuds:uarumsrils
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(0) Energy (Neutral) OPEC+ IWulnan1naswaniuli ou
d.n. 188 kbd muAIA

IJo3un 5n.A.2026 AWuuN A UsyuoaulauvouUs:inAaUNBN
OPEC+ 7 Us:INfi (souUfiv 819R01s:10y Sdlde 95N Alom AGAaNIU
19a318¢ Ia:lowu) IHCGUAUSUIW LIJAKUNENISWARUITU 188 WU
unsisasiodu (kbd) UIFiou &.n.2026 siailiadaniFdou 0.6.-n.A.2026
Ml Iingu 7 Us=inAaunsnliusuiv uidaniswanidoifiou 800 kbd
TusoulFfiou 1.8.-n.A.2026 IidoulkoyiguidunAAoIavuuNs:AY
|da\]mnwans:numna\lﬂswe_)asmoa/ahsTgaluém (US)—E‘)hs'ﬂuiid
duwalidnisUngouinuaasys (Strait of Hormuz) Fuidugeangvudy
UnuRdnAryvesUs:INAaUBNn 15U s19Rens:10y AIDMIA:aSN NI
Voyasn OPEC laniliiRudUsuncuniswaniniiuvey OPEC+ anay
Imdo 33.13 auunsisanodu (mbd) TuiFiou w.A.2026 97N 42.77 mbd
Tuiou n.w.2026 nouRAoIaVAINa199:0nsWudIuIdou 0.6.2026
AJU KN OPEC+ uAuiwulnomnswaniniauluifiou n.9.2026 ndu
OPEG+ 9:noun1sUsuannnainisuaniiiulneainste (voluntary
production cuts) Ai 1.65 mbd (@ JUs:N1ALAA I 1U.8.2023) TunIs
Us:sunSannlUIUSUR 2 &.n.2026 (AU Reuters)

DAOL: ishyuueuiunatusioviol InsRAnusiAttunuaonndod
AuUUaVaUISIAIFadIsIAUNTUAUY:USUADanad HoH Tu 2H26E
nugUniudulanf auv undugednnusasus (Strait of Hormuz)
NAULNIUABNASI Aull IJoUANSAWUL (3 N.A.2026) S1ANATYTYIGO
vigaogrtininguau Brent Unuanidntios 0.5% 10U USD72.1/bbl By
InaiAvds:AunauINnainsIudasIoa/US-a1su nav US-arsiu
aunsnussavonnasduan wldibosun 14 0.9.2026 oglsfia U
0ousiu Is18guAvauuAgusIAMUTUAURTUIATUTR USDS5.0/bbl Il
:18UIRUADUIABIVIAY (downside risk) KANSIANUNTUNSIETUS AU
Jeguuetiwsialtion Nl IsTEAYLAKUINMSaINU “INMumatn"dnsu
nauwawIUIa:souR ulsina ulneisiAIAsMUSTiUdIURA1ISIAY
waARAtUriUTuNa=s1AU0UAU (crack spread) :8uruunilsiu
2Q26E T Inur{unisgou Ao TOP (Go/1U01 55.00 uan) Ila: SPRC @Go/
101 8.50 uan)
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Company Report

(+)TU & 07101 12.80 uan) n1lsUné 2Q26E W U QoQ
ontavdnnsususiAvieiu

1s7Uss10uUnTsUNA 2Q26E A 1.1 WUSIUUIN (-6% YoY, +38% QoQ)
TndiReInsouIs Us:IDUITouAUR 1-1.1 Wuduuin BUvdudnAryend

1) $78ldIn +3% Yo, +7% QoQ huulnenisususAvetulus sie
Ambient lla: Frozen 9UaATngsoudR ondauduingou soufiaidUavey
npNla Veu:A GPM IWUVU +10bps YoY, +160bps QoQ 1Juwavin
product mix §s719 Ambient 9INAAFOUAUAN high margin LINTU

2) SG&A/Sale IW UV U +60bps YoY llazNsuiogy QoQ [nurndnanAa
VUay AlEIensnann la-Alganeanuloune tariffs

1s7AuANTsSUNAT 2026E At 4.1 WUSIUUIN (+3% YoY) d1nSU 3Q26E
10ouduUs:10urnIsUnfdlonnansuda Yo na:vengmaidntios QoQ
onuavddevungniala:uingau IRAA:QN offset UngdouvINAUNU
10dolnusouUsusovU

AVATILUN “FGo” lazsnAItkUNe 12.80 UAn 3 SOTP It upside $1A1
IUHLI89INSIATARUTRUUR:ISUTINA IFUDvdUs:utuNIsT 2026E
Toal upside KAINANT GPM 1H26E FindnAn UonanisnOULoY
UONHAVANUNNSAUAUASIUAAAANY dosanAduMudaUs:IRUAUNU
soufividonUavduindou
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(0) SPALI (fia/1U1 16.40 u1n) n1ls 2Q26E TuIAU 16983
Wusiod QoQ musenlouRiwuiu
IsTguuLavidunawaINMIsUs:yuindins K (3 n.A.) IneddadednAny
2]

1) Presales 2Q26 ogfi 5.3 WUEUUIN (+1% YoY, -32% QoQ) dulliAu
itosonnrasdos:aoso MnAUMIaaNUNIsniauAsIUTUM:SUDoN
naM 1a:51AUNTUR USUADIW LT U Veu:A won presales 00dInsIde
5M26 umuItn ogh 334 MAUD AniTU 49% veulthl 2026E

2) 1USItIU 2Q26E AMAganlouv:AVUIN 1Q26 MNNsiBUlounaUlATHL
Supalai Sense Srinakarin vou=A GPM 9:AV U910 1Q26 A ADUT1IAN
itlosoninstlusluduansintiosad

3) 2H26E voaloulia: GPM 9:AV U 1T 0IRUAU 1 H26E 10 0991n9:0
paulnlkuisBLTouNNVU 1a:i0unoUIRAD GPM &
IS18guAYUS=UUNASANTST 2026E A 4.0 WUSUUAN NSIAD YoY Tng
1Q26 2=10us=Ausanvodl drsU 2Q26E Is1Us:I0urnlssnd 800-900
dauunn Wuaald i QoQ (1Q26 = 402 druunn) mugenlouna: GPM
soufiudounuunils Jv Avodinsidun Wy dounils 2H26E v:1ulnsio
9N 1H26E muRFAnuganlouRguiu Tnsiawn9nAeulalil I1a: GPM
AAVU

Is1AIUN “B” lazs1ANIUNKUNY 16.40 UAN 39 2026E PER A 8.0 1N
(+0.75SD above 5-yr avg. PER) 91nn11sU 2026E A gunsuioluifu
veu:fi dividend yield EuUnaulesno 7.6%

538 @ www.daol.co.th @ daal.th @ DAOL Channel @ @Qdanlsec
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Market

e naARU naAtndU MANANBIFAN lla-nanAlutoosn Uarinnnsitiod
Tudusnansy«

nanruglsuinuontududns (3 n.A.) Inenslt STOXX 600 In=s:AU

guaniduds=3mnnsnis:nauau neutnuonfs=Auguantiu asrn

anAUSUADTUS IBAUAKUNNAGNJUAVIFNaNIIFoUW.A. Veu=AABT

DAX vaulgasutUnuon lla:raniduanmnaonniagunu

® Ayl STOXX 600 [STOXX.X] UAR 652.77 90 INUT U 4.42 97 1o
+0.68%, p1sU CAC-40 [CAC40.X]

® nanKUWSIIAAUAR 8,508.07 90 INUVU 33.21 97 K0 +0.39%,
6150 DAX [DAX.X]

e nanRUILosUTUAR 25,779.31 97 INUVU 198.43 97 néo +0.78%

e sl FTSE 100 [FTSE100.X] nanr uasunoudnf 10,679.03 97

IWUVU 26.16 90 h0 +0.25%

Economic & Company

PTTEP nalwu inuinnilnu ansunu 50%

Unn.aw. waninugnanrnssu! tinuwan "wulu® onutnunulasiasng
aSuisnveulng NARUNUAaINUMNY 35-50% WouRUDannioaswInEolA 6
IFdU 1NIAN 20 IFoU IuktinanANSuUaUN3T 3,270 AusaInU NoUvaNy
uiRadn 10 iiu goul 70-72 mangnnagns Circular Economy a8rinls
AOUARDUEIEILIIA=AOUITUAIWANUVEIUS:INA

TRUE $09 nan.dou 'gnws' fuvagsnssudorudoiss!

"ng" SOUIAKLNUF N.a.7. ISINSOIEOUNISTUILU 246-2 Vou "dnNws
Wuwad" hawdsannieyainfioAundn 7% yaAindn 30,000 &uuin A
oruvinisrinsnemsaunanoiiniuesingalu réoinnonnistuveyan
AaNAInGoundallinneiey HAUASIADWAUEU Ns:NUAOUGUNANAKRU
Tny

CPN 1Un '18unsa uesndad’ Dndyas:Aulaious Anrasdogaunsainwe
noulntio

CPN [Unfd "iBunsa uasndad" Undyas=aulalous yam 4,500 &uun
Anduniavd egrunsuinwd nounto nnelinou§Us Longevity
Destination IKaisnvaving Iguvenaiwannlunulnsinis The Orchard lia:
Rogofunsuouesiul 70 LadIs:uuTInAGVNWENEU

BLC souunnssuayulwsinggna gauulwsi§osy 'nAufd' 10 sUn

BLC soudnuuhnssuauulwsiKusni AR 23 nengngndunisidugiuin
AU "Herbal Innovation" vadlng gnauayulwsidosy "nALd" 10 sUA viu
SulwuduanIsAUaLUIWSIMIBIAVOINTIASY WaNAUQRANNSSY
auulwsinglriaulnegIgEU

SENA 5155108 '191:9undu’ idnluinaglsuAUs:nuduidio-ooudotnu
SENA 1duas3l3umsnsiuy "9:9nal" goalinndadnulaese idduau
INAdog-anMsdryidaduus:uncu wounu:lsluimaniUs:Auduio-nns
vauIfiotnuILUYTsU HaJaEIAUTUATIAzNSNTIRoEAETfS

www.daol.co.th @ daolth @ AQL Ghannel @ @danlsec
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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

un3iAsn:Kadutdarinvulpsustnkannswe mlo (Us:InAlng) 91a3m (UKIBU) U5mQUszadﬁ|\ﬁaLh|au9ua:|usJ||Ws'un5|nsw:h"iﬁlfJu\"/agaLJs:naUmsﬁméuivvadﬂnadr]ur’blu Imaﬁmn’n\)/‘uuuﬁugwuvauﬁagaﬁlﬁ

UniygmoansisrususuiBotiols IIa:0lntnaunBrysounsasunikgor§oviarnannsweinogin sudu uSBnnannswe IARTIoaR 91N (UKIBU) A:IUSUBInsoUsonUIFEKIUTnY NINAVUIINNISTEUNDINSIH
agutnINUnsdla:Nwdeu lla:valitinasnuldnawlswansrunagusounaunounIsanaulvadnu

dounuvoyawUIALIGRA 02 351 1800
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