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SET Outlook & Strategy

SET Outlook
mmmsm’mmmﬁu:?uﬁ (12 »1.A. 69): ARG SET Us:91dUnK
(Weekly) oglunsou 1540-1554 // 1590-1602 Inglnadnua:aumneg
AolavIUIWoansg« (CPI) lazwaus:nounisvadnausuinisvaulng:
IBUNBuUs:NARUAU AuduUs:ISuIdad Bond Yield 1a: Flow 6usiA
guAuFoIIUM wSouunsus:su IMF-World bank RIAVUTUUUISY
Us=ifiuRunaule
« naAKUanSg Un uonliny 3 fut [ne S&P 500 Wainndynguan
All-Time High Sunsifigrinlswaus:neunisinsuna 3/2026 AANAGT9:
Rulniodugativ +25% YoY roitiondulnsunan 7 vesnisiaulns=nu
lavaounan (Double-Digit Growth) @UunAIUNIaAIU Bond Yield
la:s1AIUAU Brent RWdIn: $105 fiounsisa
« Weekly Highlights (12-16 n.A.) YunTAdlavivuiWodrnsgd (CPI)
Us=sisiou n.g. GufioifuidiouristAtiguwavuuntis=au 100 insory
siounsisa Inunainnn CPl+3.6% (YoY) lla: Core CPl +2.5% (YoY)
UaNIINTVUKUNGUSUNATSY:ISUUS:NAONUFOUIEU JPMorgan,
Goldman Sachs, Citigroup, Bofa
- Inuru UAE asUn1s19s91 FTA/CEPA 180 V usiolUAonsossuvo
NNHUIY 2-3 IFou AMRaduuAud 2570 §9luddulbwaduAuls Ann
IWUYaAIN1sAndoutnesno 1-1.2 ijuduunn NMsidanatnaudn
INynsiia=arsing soufivaonuaulsadnuvad UAE TundssUonns
owiduuonsiofiuenrnsaioon
« Aru=NssuNTsI UtyrnnissudelwWnonionsuasuiuoniununou
dryryn SPP/VSPP IluU non-firm (NNW. SUNSIU 7 61.A.) Tﬁa‘ryrywﬁ'ﬂa
TJasunuesagnian néarndatasunuliidonsn nwe. aan (lsans
2.1579 UNN/MUDY) doudrynynRadunuiidonsigaly CoD THiIvsaenian
YudnlUgioviaus nws. eiduulounesy
Strategy
+ NaygnNsnan: Core Strategy 1S16980UNAUSUINNS KTB, KBANK,
KKP veu:A Tactical Strategy 1S1J0d Theme Trey s:6: Na-610 AU
(Mega play Theme) Data Center IsdlWWn I1s1éusou GPSC, BGRIM,
ADVANC lla:wauiufun1siusiovedtinniodifgo s:u:natd — 819 1S
gugouyou AOT, CENTEL, ERW
FolaviFAsygNaNa: Event
« EA, ECB Vujéié Speech
» US, Fed Hammack Speech
Fund Flow lla:nannnsiiu:
« ANBA V19" gnsmatnrulng a: “do” nanansianski [nol
sheaIBunml
« HANARU (9 M.A. B9): Lgammsz“;ovw (SET) 53,542.67 awuu1n la:
(MAI) 231.90 &1UUNN AUUNAINUANYIAVILANS 114.54 Auuin
« Yield Curve USUfoanadandunaurtinus:uacu 1-2 bps. a11SuU
ns=duadnuVaIUnadNUANEIAIUT NET INFLOW 465 &uuin
. ANTuLIN: Uanannifud ogis:Au 33.53 un/noaans AN
ISntiouidouunuauniouritin

Analyst: Fundamental Research, Research Team
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Strategy pick

CRC: @o/1U1 33.0 un) 1IFoniJu Momentum Play Hauwans:nuanua
NouFNAA =AM Momentum Vo Earning growth 9:0sioitiovlUfivl
2027E91nnasvyreatvainy Ingiawn: Central Phaholyothin,
HgasswauATHU 1a:n1s turnaround Vo MaxValu

ADVANC : Go/1th 435.0 un) 1denitu Defensive Play nelsinwnann
RURUWOU IinaniulanWuaoldiiesuAnshuuumssiAiduna:
Bond Yield gJ §9AINAAU Sentiment n1sainu ADVANC IJURufi 0
Cashflow 1:9UN1SIUITINSY 18:0 Dividend Yield 2026E As:A1U 4.7-
4.8%

NSOUT SET 5ul 1UdSU 1566-1572 IUosinu 1583-1590
Technical Pick: KCE, MGC

Stock picks for October 2026 : ADVICE, BGRIM, CK, PLANB, SCGP

(-) Tourism (Overweight) 8194 |usau1u0u§mmqnﬂuggﬁ[vuﬁzfn

UINIFUKaNUseY

(-) SNNP @o/1U1 8.00 uan) wlkiiTswnu Bento ns:nusAnDason 1
Inou

(0) SUWD @o/1iUn 12.50 UN) VeaINU Wine Storage WA 2 IRUWUR
Jaifuifiou 2 1nn

(+) SCGP @o/1Un 35.00 UN) AMArlsguiu Yo Tu 3Q26E; Suliuoliu
AFTU 4Q26E

(0) SCC [@o/th 290.00 UN) AARMISENS 3Q26E duVu YoY; SonU
Auntin Jv
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(-) Tourism (Overwelght) ¥194 IWyaUITUSYINONNUNT
AlouRAsI urnISuranesie

NNMsE19R01s:108s18vIUd1 TilasuuniduanikalsuAauIudu
UUNAAIANEATUNSISENAITOAUONANY (11 71.A.) INEIHTISURAUINA
lauRAnountinASEanGAU 13 s19 la:rIKTEunuuINndn 300 AU
vousRANaUNUAgEBIIASUNMSATUAUUIINBNSUSNSTUG Ao InATUE
aunao Insnesrindniusinsitnlngsnamons:iTelulgiuus:usn Jnn
gulinsiugtawvidnlugsonnsylngans 4 vovauuusunm dowalh
IfaIwalTKy doudndnununisduwaiousngd s:ysdlasuuniFu
FIUOUKTY la:rin&uUs:ITUAOUIEErIY (AU7; 1UTss TwasIAE)
DAOL: 1sqwauilu sentiment 13dauvnaniunisninislousiauruiu
sonRvIonens:ITe Bov-duwalisuoutinniedRuosou-iuolivanay
wsnzi0uaunutunidsiondouidunan dugnludsnua:13en319: nauun
|Umau1uuu|uols Ima|swaummoummmuamumsruaﬂn Vou: nmuou
Unriodinuo9n Middle East Tu 9M26 Dandoun 2.4% veuunna\nnao
SouU (Imaunna\]ln Uozﬂoquamaou 0.6% voulinniodingosou) Nl
amaouunnomnao Mlddle East IUOInEJUﬂU Total revenue voJy ERW OEJ
As10 5%, CENTEL A 4%, MINT A 2.4% lla: SHR A 2% lInogWIsAA
UszinAlngagilusag High season lla:au event Tnnjsoag) Fas1AAIN
UnredineooniBouv:dossarseinriodiius Middle East RanadlUTgitng
rFisngulithntnmsasnuidu “Unnndmana” 1den CENTEL @o/iln
48.00 UN), ERW @a/1U1 4.20 uan) 1Bu Top pick voungu

(-) SNNP (§0/101 8.00 uan) TwlriiTsguqu Bento ns:nu
Inndason 1 1Rou

SNNP [URIWg31 3Uf 9 m.A. 2026 1981 4.30 U. TEIAAIMAIWEITKL ru
91ASWANFUATVULAURIVULVUIA Bonsiuuln: (Bento) Inalssanu
AluoguuNuUUIASYINY 1 Auadeulioy dNoNs:NUILU FIKIA
aunsanns Insnounuiwadliioan 7.00 u. IUDRsSuuniRula: daB3m
ogulsfinu IswuditUs:NunsounauUASUIEBMUNIUA

ueN9ING USBNHANAIN InNsiv AU Tuduwans:nuriosnelfogal
JodnAry 10099NUSBNEVTAUAAIASIINEIWOSOISUNISTIHUGTE
Us:utu 1 1dou SoufivauIsnsauSUNISWARNIW UIALIINISINIUVOY
USONlUUS:INAIBSAUNY (U7 SET)

DAOL: Iwlrins:nus1nn adionguiveawe is1dyuuaviluauiantios
dndousneliived Bento Us:unnu 35% veausnelsiuds:ing At SNNP i
Tsoanululng 4 A Tne dulssuwanivia IWTRSuwans:nuitiosanag
USIonudU B Jele Ddndousneléius:unru 35%

1Gousiu 157AIUsUNUNTSANTsaNsT 2026E A 371 &1UUn (-28%
YoY) N1lss:a969 YoY 21N 1) $18lRsoU-3% YoY (Indiaeuusinaim)
NsElRluUs:INA -5% YoY lla:6nuus:InA +8% [nUIBunuIuvagn
+17% YoY 15 Us:INAB UNSVAD YoY, 2) GPM anadidu 27.2% 970
29.5% 9INEUNUINNAUIA-WANIURUSUADEITUAN10:a0ASIU l1a: 3)
tax rate USUAOIWUVURINNNSSUSNBI3unuuiButidutiisn
ISIAYANIUEUN “B0” IazAIsIANITKUNY 8.00 UIN 84 2026E PER 19.5x
(indiRgNnu -0.75SD below 5-yr avg. PER)

RITIES (THAIL

(0) SJWD‘(‘G 0/|U‘1 12.50 U'ln) vg1gaInu Wine Storage
W4 2 IWUWUI'\QﬂIﬂUIﬂOU 210

UU9.10883 19AUITagR TadaRng (SIWD) venenisasnuwuRdaifulod
(Wine Storage) neluwui MeSpace Self Storage SuAnanIwus:INA
TnevuiniunanaluRtvuNAlkgRgnTuonBou UAUSNISIWE 2 INUWUR
JAIRUBN 34,000 vom 10U 70,000 vom AmADEIBIAUNMETU 2 U ganiRu
furiniaRay Os:uundUAUYTUMNDIA:SNuADWE UTKogTus:AUR
InUN=aw s:uUTWWAdnseu llass:uusnunouUaennuRFiUINSgIU
(An: BulwindEr)

DAOL: Isnuauidunany itiavanwans:nusiowanisanidudtusouiu
UoNINA [n8USN1S Wine Storage IfJue*i:)und\lvo\ls‘sﬁo Self Storage
BuU99UUsSAY Self Storage TaNEUSWIATUIAU 1% vousnalisou
d11SU SIWD 1s1Us:10urIsUNGT 2026E A 1.25 Wudauun (+13%
YoY) lnenudltiu 2H26E v:auiauln YoY munenssuvadssnelavannd
AgIDIUSIiUGY 1a=n1sveneguanAlkue soufuluuansiunuogi
FoIliodnd SG&A Iia: financial cost 9NIWUAANNSHT YT SIWD 17610
nuzun *go* snAIUKLIE 12.50 UTN 59 2026 E core PER A 18 1IN (-
1.0SD below 5-yr average PER)

solcoth () deolth (@) DAOL Ghannel (@) @dalsec
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(+)SCGP (8 9/101 35.00 uan) AMANTsguT u Yoy Tu
3Q26E; JulNudltiuialu 4Q26E

157Us:10U31 SCGP 9:8189"urIsans 3Q26E AITuINSIA 1.9 Wudiu
UIN (+101% Yo, -17% QoQ) Ingguvu YoY muUsunnuvigia:ansa
AnlsVusu (GPM) A AV U vouzAlanad QoQ mUIUSIius1ANIRn AU
ns:AusTsiAa (RCP) Rguvus:ndwt InuDauuAgnuRdAty eut

1) 1ISIAIAFIUEEN:S1BUSEIFRIFUTR YoY, QoQ TU 3Q26E Inedisd
KUURINSIANIDAY (ASP) AUSUTURItious:n3 WU Vru:A 1IS7A1R31 GPM
9:nsusdlus=AUGIIHISNSINSINUTURGINGWOu RCP IleIfuunu ASP
2) 1IS7B0Fiou3USEN PT. Fajar Surya Wisesa Tbk. (Fajar) 9:57601UrNTS
ansléirioition HAUWIUSSANALNU (breakeven) U 2Q26 (ASUISNAVIIG
3Q22) Ingis1AIAdN Fajar 9:1FU ASP Rauiusioltio vouzA GPM nsued
Tus=Augu

3) NMwsoussAvlu 4Q26E 1811509 1USUNMUVIE9:49VU QoQ ruulny
Uedungnia veusA ASP nsdAolus:AUgd TuN1InsIAUYIU GPM O
IUOIIUSoUED QoQ MUILATIUEIUNURGWU o8 WlsAR 1SNANAIN Fajar
2:89AISNWINDUEUISNIUNSHNAIS (profitability) 61
Is7ANUS:UNnUNNSnTsaNSU 2026E/2027E A 6.4/7.1 WU&UUIN 1R8U
U 4.1 Wudruuniut 2025 InebauuAznuRdAty Ao 1) USuacuvie
iHUlR 2) GPM AU lla: 3) ANgsnangnisiufianay

ISTANANILEUN “Go” AstAITNKUNEA 35.00 UTN 3d 2026E PER A 23.4x
(Us:L10u -1.00SD #IN3IA1I0AY PER s:6:619) N0 KANA1TS 3Q26E
OUlUmUAISIANA rinls 9M26 2:ARITU 90% vouUs:unrunisAgtvauisn
IsTIRUTY upside AIDUIUTRGoUs:uNrUNNsrnTsTudagUu

5 (THAILAND) PU

(0) SCC (9/101 290.00 UTN) ATARIISANE 3Q26E guvu
YoY; sonouAunln JV

157Us:10U31 SCC 9:8180Urnlsans 3Q26E A 4.1 Wuduunn IRgUAU
VAN -669 &uunnlu 3Q25 Nla: 1.15 hiuduuntu 2Q26 IneWuso
YoV mudousiusinwanicuriloiawud (olefins spread) AFvU lIsigou
£19 Q0Q MNUSUIVBWaRArUAUTnsIADRSoUD Null ISTDAUURATIURA
dAry et

1) ssAUInsIAG (SCGC) 9:guAdlsUs:TusUia1nAY olefins spread Ansy
Aolus:augulu 3Q26E (1J9:90UMD QoQ vﬁngwur‘ia\]wmnﬁ) la:n1s
sugrilsonnasion (stock gain) RIDUTUTE Bouine:dousnisswans:nuan
nishgAANItUUIsIASNINBSs:uavlolaWud (ROC) ounulnsina nia:
Long Son Petrochemical (LSP) IGUInsuNE

2) ssNRINaeINUWaANANUriNoas W (CBM) 2:IRUUSUTUVIERs-a00
nudedungnia luveuA SCGP Un9:guiiurnlsiavu Yoy Ineldisy
hqumnﬂoﬂummsnTumsﬁﬂﬁﬂsﬁﬁva\]an PT. Fajar Surya Wisesa
Tbk. (Fajar)

3) IMSUNTWSIU 4Q26E 1IS1ANMITUSEN:IKUUSUNCUVIEWERNTUrU
InsIADAWUSID QoQ HadlsulAsNINeS ROC NAULNAITUWNUIRUTASUNE
VAu:R olefins spread DIUOILUEIVU YoY Uanv N §s79 CBM 0n9ifiugu
avAnsBovadIsuUNURAInANISNINMoU
1s7AdUS=UNNUNNSANTsANS T 2026E/2027E R 2.04/1.76 KijudUUN
IAOUAU 1.41 ruduuniut 2025 InsbauusignudiAcy Ao 1) Usuacu
VowanAnurlinsiADRgaiu 2) Olefins spread RFEVU fla: 3) ANEETEN
nsiiuRanay

1s7Aus1ANIUIMUNET 2026E A 290.00 UTN 5938 SOTP GuAdATIU:UN
“Bo” AJU 15197199:NUNdUUS:UNrUNSAISIzANIUEUNVOJIS1ENAKEWD
AOWAUKLINToMNaITUNISINAIUSENSOUNUS:HIN SCGC lIa-=usen Wi
A Inauoa 1nTnoa 917A (UKBU) (PTTGC)

ANY LIMITED (\.} 1538 @ www.daol.co.th @ daal.th @ DAOL Ghannel @ @danlsec
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Market

nstinolaudnatnrutiogasnUnuaniuduAns (9 ».A.) vm:ﬁﬂnauqu
JumnisiUnigwals:naunisinsund 3 vayusBnaan:IGauludunr
Kl soutioVeyaruenevdiwasionuoltiunisAtuulouonIsu
vossLnANsNawansgd (Wa) Aol Astiindgonanrnssiunnoloud
[DJILX]UAR 51,654.95 90 IWUT U 423.31 90 Ko +0.83%, A BT
S&P500 [SP500.X] UAR 7,811.54 9a INUTU 46.18 90 Ko +0.59%
a0 Nasdag [NASDAQ.X] UnR 27,366.17 9a IWUTU 172.83 9m
1$o +0.64%

na1nKuglsudnuonTududns (9 m.A.) KAISIAUTUIA:IAST
wandulnuWusUnsSgurausunoad NuNatundIundddonasAsiuiu
A:3UoENNaNOWHIAWNEIASID VuAKUNAUINSALLNALSIIAY HAY
SpaceX nVennavs ond uno AN oansgd ddwans:numoK ulu
onamnssul AU Aul STOXX 600 [STOXX.X] UAR 631.55 97
IWLVU 6.04 90 K89 +0.97%, Mt CAC-40 [CAC40.X] mmmﬁuulsﬁma
UnR 7,803.33 90 IWUTU 73.64 97 180 +0.95%, AT DAX [DAX.X]
nanArUIBesUTUAR 25,087.27 90 IWUTU 280.30 97 K80 +1.13% llas
@u0 FTSE 100 [FTSE100.X] na1nr uaounaudaf 10,552.05 9
IWUVU 110.45 90 180 +1.06%

natnKkuaouneulnuUONTUSUANS (9 ,.A.) Ia:USuAdT Ul naonny
UnHRGUWOU ha'\]o'msmamouunquusUmss",gmaé\]nnuﬁama\] %oy
KuUAIWIB UVaINaInu vou=A K unaulnsAUUNAUS oAl HAY
Vomnasdondunouivod SpaceX a819AUMINAR09NEINNSSU
AJti At FTSE 100 [FTSE100.X] UAR 10,552.05 9/ IWUTU 110.45 90
nSo +1.06%

dryoydndununasiinda (WTI) nanntiosesnUaIWUVUTUSUANS (9
71.A.) [neTFISIULMNWAEIT0SSIAUBTEIE (Isaias) RIREoUAILIKLING
nailinsinmeulntio duwalfusdnindus:Junmswaninduauludiuti
ansy Al dryoyrtnguau WTI [WTILX] dduouiouw.o. Iwuiiu
36 18Us 180 0.39% UAR 91.85 noaansarsgriounsisa
dryryrdJuAuIuSUn (Brent) [BRENT.X] duusuifious.n. IWUTU 44
15UsT K80 0.42% UAN 104.72 noaansansgriounsisa

dryrynovRnanndososndnuoniJudun 2 AnsanuluduAns (9
7.A.) INYIWUTU 1.43% Ins:auguaniusou 1 8UnK rnasdnanuiin
FoifiurlsiosAnUsuAaunourtint vouRdnsiwanauinuWusUns
§gunaansyd 91g 10 U anavanns:nugudniusoundn 20 U gounyu
AouUNaulavounauAn A0 dryryanadAimann COMEX
(Commodity Exchange) [GOLD.X] duUaUIfious.A. IW UV U 59.30

noaans néo 1.43% UAR 4,216.30 noaans/ooud

CURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

WwruU&uSodryryn THAI JuusSMsMANU-ATSTH

"ALUNAL" U0 "AAY" 0N THAI IddryyvaU "nARu-ASE" KnaudNnm
duns:=anfng 1 AUTU ns=nunwanuniUs:InA & AOT ussyRoulv KPI
wdouAUSUKINAUILTERUUINSIIU BarUryNIRUENotal 83 1S019s9
INVASU AU AOT K1$odunsiidan duduldnalnaunnruieinuntndsu
dryouln

BRI guagnunuesniindsn Uau 50 InsinnsUaomndiniou

BRI lwuanunu 50 InsunsUaonnisoinaniunisnidnriou wéouus:n1a
Iauntingiana:idhs:auno1ulaenisvesgniiuuusiuiiuneguinadn
a8 un0UgURGEUSNSHAINSVBaENIFoItioy

MAGURO 9n18ndngdw 5 nasalowiAu 2 sou Suanladulisuirus
MAGURO &4 HITORI SUKIYAKI 9 U0 9 KSANA 1daUs:zaunisni
"SETSUNA-The Moment Between Light & Shadow" qﬁmﬁﬁua’mrﬁjduw
8i0uU 15n3AgBW 5 Aosa wEoUISoulaNIBWAIABJIUSUA InDOWIAL 2
sou anladull (31 m.A.) JuiFaInidu

NL A31 2 TUsionsilkl yannsou 324 dauuan aundndenwy 5.7 wua.
NL Us:nAVn0GmnanenAUIBosIryduaniuwenuia A3 wulnsinis
JwnadaswannisnaUoglu 2 AULINuINISIoBANERNSY guogAssns
YaAsou 324 &uunn aundndonnzandn 5,700 &uuin Gulesugsnols
Foltiosognaiuny

AWC wlin 7 an10unsiu vag AWR REITIPO Tnnydmiulnensn 5.13
niua.

AWC wiin 6 an10unsiiusudvedingiia:iuirioowaiusni INSuUVIe
AWR REIT IPO ThnyAdnluls:aaAnansing yaAindn 51,388 &1uuin
naviasuwadlionanrnssuadunisundwelng

BGRIM A3swialn 5 ouAnsAisuUniniud 197 HR Asia Awards
"0.n8U" auranUdIISAIUNISUSHISIA:WRIUIUAAINS AIISIIIA
"ouANsAIRURLNRURaRTUIeIBY" saitionlJuUR 5 97nIOA HR Asia
Awards 2026 d:flaunisAnidussivnounauloudauans

TTA aqul Uavigrur 1.7 wudu d:rieudinavnuioliuwugiuinsy
TTA Unnasiauavigiuiyanisou 1,700 d1uunn IHASUIAUTIUOURAIY
1 runeTunatdusoni§o a:fieunoiuiBoluvetinasnului ugnussne
AWININSINWNISIU AnsnwNsiAulnius:o:619 InSuutnRuluss:
AUKUAR9:=ASUMKUATUAUA 19 m.A. 69 wEouTEITUIUNUKYUIBBUS:B:
au

PCE Auusunduunaduiisy 1saveneyngednnisinniu

PCE anwannAilsusouns:nuwawanunau aunousiodns B100
na=inuiionsusinABIUDIULINLYU ISuvensasUGoasunowuAd
FUdANAU IAUKUNUSUUsIsunAusadsunatauniuunaun susans
ANNWEIFO8ORGIVIIUBTAWIFYEHSUDRAMNSSUDIHISWSITUL




DAOL SEC Research
DAOLSEC
MORNINGBELL 12 October 2026

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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