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SET Outlook
ARABT SET IN3J Sideway UdNAUINDAS=AU 1,600 90 KAJUSSUINFA

nsaunuaVInJ9delnuiNuIRL [nel 2 Usfunanhunasnuiundio
VoasUs:n3wniswunu Trump-Xi lla: V19N1sin8anus:Hang ansyd -
ansnu lunisgRavasuiia-iungoainugosus
Us=ifununaute

- AR uAnSge UAnsuso hag Bond Yield Wagavu nusiAinoun
USumaguvurunu eglsfnugorinunann Reuters $16901UV1931
ansgd 1a:amnsuISunigo "YAaIASIILUIGJIS:8: (Phased Off-
Ramp)" rlAsnAthiudsusoanay 3oarine NItUNaINUENAUATNTS
WUAUS:HIW Trump-Xi

« MsWUU:s:n310 Trump-Xi ANIGEUVN0saUTItiunis *anAIURAY
InSnIa3o10an" WiunsvenunanasnsunisAeanlyauiivsiul
2027 wourndenseunousoulosnuAcuUaeniy Al olUlins
INaVUananugnouTANEl TnsussenmAsidulUegngsutiusutioniu
IA805USoV State Dinner ($ouig1muioaning) AdUNEU Big Tech
ansyd souTunusogigunu

« AN INUSIUNSTUASUKANNIS (WIUD1S: 1) SWNAKUIERAIANU 4
auUMIUA AtU:STUUASIAUD TAIN S0 W.S.U.KaNNSWelaznann
KANNSWE S0 W.S.U.&ryryn8 ovigaoukiin §10 w.s.U.NSaw o
ssnssulunainnu a0 w.s.u.IRlvws:swsirmunnisus-noussie
aunswenana w.A. 2561 [ng n.a.n. eonunaluayusndnaslusuti
FnunereImugunedUaounFuIsy Undadlhinisnasn ons:Au
nNIsFAiAsavadnu la:usudsunsauninuaiadunswagnina/lnsy
aswnsaslinuaTuvu

« (AWC 1UnIweTud Ul 3108 s:h3WANWIADUIKUNAUTUNISTAAY
nodnsasionisainuluodunisunswe " AWR" [ngouNseuyann
NSWYAUR 9:=UNIVINdIUIAU 5 KT UdUUIN 9INNAUAUNS W
s=auwsiIJouluinda soufiulAsuns " Riverside Journey" SUIUUN
WS 11 9AKUNY

Strategy

nagnshan: s:u:auna1ndvindedulny Iks1ANKURGoUNTNIED 1s1
Uadlf]uﬁdm:naoaa:auﬁuna"u (Mega play Theme) Data Center
[salwin 1s189B0U GPSC, BGRIM, ADVANC Vru:AKUNGUSUIANS
guAUNaUTIUAU 178us0U KTB, KBANK, KKP fuAiuN1SWUsD
voulnriadiREo s:u:nand — 810 1S18998UBOU AOT, CENTEL, ERW

Fund Flow llaznatnnsiu:

« AR Vg’ dnsnanrulng la: “So” narnnsiaiski Inol
swazIBUARIU

« HANARU (24 N.Y. 69): Lgammsz‘;oku (SET) 68,537.89 auunn la:
(MAI) 227.59 &nuUNn AUUNAINUANYIAVIEENS 661.33 AUUIN

« Yield Curve USUADIW UV U9NSUnountinUs:uanu 3-7 bps d11su
ns:IARUaINUVaIUNadNUA1IBIASUT NET INFLOW 3,217 &1uun
lnuininen NET BUY 3,217 dwuu1n

« ATuUN: Unnanaiful egfis:Au 33.48 UN/noaans soumn
iEnUiosidoifuunuiuniourtin

Analyst: Fundamental Research, Research Team

s (THAILAND) PUBLIC COMPANY LIM

fMalaviAsugnalIa: Event

o US, Fed Williams Speech

o US, Durable Goods Orders MoM
Prior=1.1%

o US, Michigan Consumer Sentiment Final (Sep), Consensus=47.8,
Prior=51.7

o US, Michigan 5 Year
Consensus=3.4%, Prior=3.3%
o US, Michigan Inflation Expectations Final (Sep), Consensus=4.6%,
Prior=4%

o TH, New Car Sales YoY (Aug), Consensus=N/A, Prior=20.07%

(Aug), Consensus=-0.5%,

Inflation Expectations Final (Sep),

Kuirusud

MAGURO: 1) ludltiunnls 2H26E vongso YoY, HoH 9ns1envanamno
NNISVENLENTNIAIUSUATHUADUSUR, GPM vENgfd 9 NAUNUINNAU
Usuginanaviia:andounususlkui high margin USUGDIWUTU

2) Kaiten Sushi Ginza Onodera oUSURLNN DIWUINL Copper Plate 11a:
U 27E iUnanvn 2 @awaluring J990U ticket size ogj 1,000 UNn/riu

3) Top pick NgU Food & Beverage lluzUin *&o" AsnAUAKLIY 28.00
Un & 2026E PER 18.5x

NSOUAHT SET Ul : 1uasu 1593-1597// 1uosinu 1608-1613
Technical Pick: IRPC, PRM

Stock picksfor September 2026 : AOT, BEM, CENTEL, GPSC, PLANB,
SCGP

(0) BEM @o/1Un 9.00 unn), (+) CK Bo/11 23.00 Un) CK Tnsvieru
BEM big lot $7U0U 200 &UKU dndou 1.31% s1ANIady 6.5 UIN/AU

Company Report

(+) MAGURO (Bo/1 28.00 Unn) Outlook Fsiaitiou finls 2H26E Tnsio
(0)ITC @o/Usuithaaiu 19.50 uan) 3Q26E ¥:a0 YoY MNFAuUNUadIa:
ANBINY MEA IR9UaiAlneSoUTUR
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(0) BEM (§0/101 9.00 uan), (+) CK (80/101 23.00 uan)
CK Un1sv1gKu BEM big lot 91UdU 200 41U U dadou
1.31% $1A110388 6.5 UN/AU

1000l (24 n.9.) $91AKU BEM USUADAY -5% UnR 6.60 UIN 6108
yar1Bovie 683.6 47UUIN HAIIIN MAN.SNBINUNISTOVIURAU BEM
11U Big Lot 91U0U 8 $19N1s SOUNVAU 200 MUK U AsIANI0EY 6.50
unFioRu AniduyaAnssoviesou 1,300 &uunn AUtDSIBIUVI0
91 Big Lot fluna1ounannsninsionisviskulng CK uiutjfioru
Togounu 1 vod BEM Ingniauiinnasienis CK fiokuAnidudndgou
42.26% voukunvhun duwaliniendinisriisnenisdndouruanas
10U 40.95% Inun1srins1unTs Big Lot ASITITANNUS:auAnanIWoimu
dndou Free Float vod BEM Tguiu uen9ndnisoviguminano
|ﬁm‘7uw"1umsrﬁ’ws‘snssuuuuﬁﬂuﬁu (Overnight Deal) VOuRUSUR 23
n.8. 2026 ol KKP rirthRibusioninulunisindnnuinerannswe g
Uavnglrinnduinadnuaniduluds:ind DshevnudnussenNIANISad
FoilulloguAnAn wulsenvoddoduaitiy 7 INvessuouRUAIKUAR
aUVNY (AL2: V9K

DAOL: isnueuilunandsio BEM I9:0 sentiment au9INs1AWIgI0Ee
Arng1snATFULUNS:AU TnsrmnIRous1AMUASUR 23 N.8. ANGNS1O
-6% IIfissnssUAINa0a:ourunoUoduvedtinasnusonuoltius:-o:
10V0dusEn uenvntisnweaiduuonse CK InunIsvigumINa1o
1IulUnuulounsnisadnuUn@vedusBNAY:DNSEoIW UIa=vIgK U
BEM UNJg0u10an Viu:RIS1A1AN1SNIUSBN9:-UURNANIsWIAUnouUn
MBNNMSVIEKUSTD 300 &Uunn B39:0ufiniu 3Q26E U Insuseni
IURUIUI&nSUNNsANITUIURTU Avtidrnsu BEM Is1AvAAIuzLn
“¥o” s1ANIUMLNE 9.00 UTN 1A= CKIu=L “Ho” s1AUrLNe 23.00
Un &3 SOTP
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(+) MAGURO ($o/1U1 28.00 uan) Outlook #Asoitiou nals
2H26E Insio

1s70yuUdIduUININ Company Visit 91UT (24 N.6. 2026) TUs:IGU
dAry ol

1)d11Sul 2026E USENAVITNSETRTR + 30% YoY, ITAEVA 21 &
Unavn 1 a1 (1Q26= 1, 2Q26=4, 3Q26 =9 IIa: 4Q26=7) Inv ru Ul
2026E 9-0¢ 73 &1

2)§1U Kaiten Sushi Ginza Onodera [# SUN1smoUSUA ALN (ITA
TAUSMsAIA 28 n.A.) Ineiue=IWuILY Appetizer IDU9UE Copper A
isnfulan Aus1AIRLOINEAING19:08s:ndW 40-60 UN Inuv=IASWUU
anowiu J99UU ticket size ogjA 1,000 Unn/rinu d1kSut) 2027E Diwu
1Un 2 avnlukavunaingy Insuauaniloniavenefiy 6-10 avalu
nsuinw & NifinfusunAnkyusElRIRUIRTUS::810

3) Age.3 IBUIBNOAITIAINNIYUU Fu9:10n 1 m.A. A Central Park U
SIABURAUINEY 89 UN USBNAAATHSUNNSHOUSURR

4) 18Ul 2027E USBNAANITNSTETE +30% YoY, IUA 25 a1V aziiu
susilrl 2-3 Iusus Ing:1tuNuSUs high margin llazaaniuylku
1S71ARNNIS 2H26E Ve YoY, HoH 9nsnaldvenaso 91nNnsvee
aVAzIUSUATHIJMOUSUR, GPM Vengid 9MnRAUNUInRNAUUSURDanay
la-andoulususiliiUR high margin USUGDIWUTU AIT 1S1AUS:UA0UNIS
rinlsU 2026E A 189 &7UUN (+ 21% Yov)

AVANIU=UN “Go” AsTAIUAKUNY 28.00 UTN 3 2026E PER 18.5x 151
189N MAGURO 10U Top pick Na'u Food & Beverage 911 1) A9
T6IUS8Uvel brand portfolio Airankane maulanganAnNnndu iia: 2)
Valuation Tiwg @ouneiurinlst 2026E-27E A ATH

5 (THAILAND) PU

(0) ITC (Bo/UsuiUavidu 19.50 uan) 3Q26E B:a9 YoY
NAUNuUgINa:AlEI1e MEA InoUavAlngSoUaIRA
1sUs:zIDurnlsUn® 3Q26E (IUsouviAnU Fx) ogii 756 A1UUnn (-4%
YoY, +4% QoQ) DJvdudnArysul

1) $7201ATR +13% YoY, +9% QoQ 9NaUayAanAInusoudun 1a:
onUavdnisoonwannrurilnivosanAn global brand Tuarsy

2) GPM 80Usid -140bps YoY IIFNSIfd QoQ 9NEUNUINESOUEIVU 6
Qmm|zsaum1€ioumnmSLJ§uswm\na\?u llaz premium mix &9

3) SG&A/Sale g4V U +130bps YoY, +30bps QoQ 91NAA USnuFa
M8&A llazAn freight

1IsUsunIsUnfid 2026E avidnlioy -3% 10U 3.1 WUaIUUIN (+4%
Yov) Ingnanifioa:riou SGEA oglus:Auad IFNNBAIUNEIUIINNNS
UsuauuRzugenavigvuidintios d1rsu 4Q26E 10ausuUs:IDurinlsuns
9:U8UOVU QoQ Huulny high season IIFiQN offset UNIEoURINEUNUIN
Uniodoguiu

AdANIU=UN “Fo” IiUsusnAIdnrugadidntiouidu 19.50 uan (1AL
20.00 U1N) 94 2026E core PER 18.5x (-0.25SD below 3-yr average
PER) nigiununuUsusiogeiu isuesduoltivilonanuessoudo
WA N VousRGIDU9IerUUINNAINSNSVENUWANANUAIa:gNANTHIU
MUIUFDItiou Uanintion Nl catalyst 9InAa M&A InadaqUuda
WwanomsandiaouluansginouAuntuINgn Tnsen9ifunoiu
8nI9U 4Q26E

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

o sstinoludnanarutiovesninaufnseuidusuRauTUSUWN FEUR
(24 n.g.) IodNaNuUNsFINSuRTUn=SUsaNNaNIfdiwalis1An
dhdunuwaiuegiseitioana:riknainanniuoalfisonunio:RuIie
UaNINT MSWaVUVaIsNSIWanauINUWUSUNSSIUNaansgs eNlgidu
nounsavnuiuaunsweidey M mstindugnainnssunioloud
[DJLX] Unf 51,349.98 M anad 161.61 9A NS -0.31%, Nl S&P500
[SP500.X]UAR 7,704.13 9n anad 1.90 9a o -0.02% la=asl
Nasdaq [NASDAQ.X] UAR 26,939.37 9n INUVU 3.34 9 Ko +0.01%

® nanAuylsUUnauluduwniaun (24 n.g.) K&ISIAUTUNSULN
USUmaTUsNASY NuNaAoIUKIIRanadingouNISINsNs:HI
ansgd Nudnsu duwalkonsiwanauinuwusunsiuglslsuguoying
sauguaniusounatsl la=naAUUSsEINANIsasNUIUAUNSWEIF
AJU AT STOXX 600 [STOXX.X] UnR 636.43 90 anau 3.49 97 héo -
0.55%, At CAC-40 [CAC40.X] natnruwsdiAaUnf 8,081.43 9
anad 41.98 90 Ko -0.52%, AU DAX [DAX.X] na1nruigosutunn
25,266.53 9n anav 144.10 9n 180 -0.57% la:nsl FTSE 100
[FTSE100.X] nannaruaounaulnf 10,679.99 90 anal 25.27 9n Ko
-0.24%

® nanruasunaudnUSUADaJiUSUWNRAUR (24 N.g.) vru:ﬁ'msa:suTu
n:dUsennaNAtuAITUFDTULANAUSIANUNTUIN:S:=AlUGIERTUSOU
1 dUn K dawalAonungoanuonuiluionalaniWuvu 1a:Audmnsn
Auli T FTSE 100 [FTSE100.X]
UnR 10,679.99 90 anau 25.27 90 1éo -0.24%

wamaUINUWUSUNSSgUNaguvu

® AryryrUnduAunasiinga (WTI) narntogasnUauonTuduwniaus
(24 n.8.) KAWINDSIENNUIINAUFHIFSUNSHUUKAITNEBHSUTEEY
TUungshumsnofons:10u FurnliinAnoUMIoaInoAUN1:3:In3u
AVl dcynundguEu WTI WTILX]
ddUaUIFiouw.8. IWUVU 2.45 noaans 1o 2.7% UAR 94.61 noaans/

vadoUumudhiulum=3usennany

unsisa

e doudryryrtiJuAuIusUr (BRENT) [BRENT.X] ddUaUIFiouw.&. IWUU
3.52 noaans 1éo 3.4% Unn 106.60 noaans/unsisa

o drynynavAnanntosasnUnauluduwnRaus (24 n.g.) Ikovanan
aINUGIAYNIAINSUNIANSNAIanSId (IWm) 9199:Usuiusmsmani Uy
3ntudd ha‘mmﬁﬁhﬁwﬁ'|V\/mhmﬂswlﬁaanma'\]ﬁryryﬂmaauaqu
MsiAurtinAuUUlBUNENISRIUIRoanARUWe Uena NG N1SWaTU
VOUINSIWANoUINUWUSUASIA:S1ANUITU RaonaunIsivuA1vay
noaans §310udTun a81ISINAAUMOMANANDIATFH DY ap[v}

dryrynodAnatn COMEX (Commodity Exchange) [GOLD.X] diuou

IFous.A. anay 20.40 noaans Ko 0.47% UAN 4,298.00 noaans/

00U

CURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

PSGC Unsussnawannu 'uuinou’ s1ela 6 wuau

PSGC Isu1n§0ussAIWANIUIRUGU AU NT Vulnuindedousisnalinan
Tnedndou 81.9% AdlisNauuoUMUAUN=g 1.41 EUAU WAnselfisou
5,975 ahuun Insinns "snad" Inuntinndn 98% wousu§snulnnodadng
RiInGo 2.4 Wuduunn ang1ofiud 71 idainusnwannutngunau Ynig
SsNIWAIUBUNAR SUINSUF PDP 2026 Ia:=AUAWEINIUNIDNIA

SIRI Indeulou 'Wul Inums' Aoulniassdndldyani 250 a.
SIRITUILo! snnatnAeulndItuusaltiol wSeuduuau "Wud INums”
yaAn 250 &1uun AeulnDIduuwSouay-1aovandle Ind u.INuns ¥
Yield Wy 6% maulangdnadnuddasisn

SUPER So0onAurilnu 2 wudu gdnsinonide 5.55-5.90% Iduovie 6-
8 n.A.0

SUPER InSouoaniur] 2 yn yarnsouluinu 2,000 &uuin dnsinenile
5.55-5.90% rioU IaUoviuUs:s1sunalU s:nonadun 6-8 m.A.G galo "oou
nswd" ydnswanauinuUnaule $renenidonsunsaioan a:roudlioniy
MSRUAR DTgunuITaINgy wanauNSIAUTR

TRUE UnhdAnenwinalud ushnsindovneiSealny soususuvuou 6 w.o.d
TRUE in3gunonuwsouia:-unAneniwinalulagindavne 5G, 4G, WiFi l1a:
Al w§ounisushisingoviuiluuisualnbuniasuls:ansniwnsdoans
MADAIIUIITIWS=81 SOISUUSTENBUBADIIAYIL 'VUIUWEHEINSINN
sausA' 6 w.g. U

EASTW Adswdaruiuu

$1997U9INUSEN IANISIA-WFAIUINSWEINSU 1N1ARIUDON 911A
(UKNBU) K8 EASTW (34 201n9S) s:U31 [RIV1SU "s1udasvrAnsmAuIuY
AUANSUUYEBU Us=91U 2569" Us:INNadAnsssiavunalkny s:Ausisu
Insdureds:anyd ausna Wyounssunsy arusunisineyaiunagns
EASTW 1ugyjinuaurnsiinsulaus:nAifigsincula:ifiasauns :anwa
#1s09IN sNswa 1UNaSKHU STUURSIINNSNS:NSAVYASSSU Us=s1uIlAvU
lazuousNFamINa19 IWoIBAyadAnsA DA ULITUTUNNSAIaSUNa:
AuAsesansuuusula:iduluuegWlKINKUoBINUB UTUNSUNHANENS
puvgsuuUs-gnAGiunisUndFvU

ADVICE wilin 'nan.-nar..' uindounagnsnaiudidiu
ADVICE-man.-nar. winnav Insuuidnaonousauidos:ralasinis
"E-Waste v - T - In* 1a:Insunns "AoumoinesiWolining Talaidoy
MSRU" IUKtTUINGoUNagNSEUAONUENEU IUaBUREUWOINOSATUTE
§i0ulenaveuiining dasiainAlulagia:AoIugN1NISU aS19uUAR
ogIdUaNIA

BGRIM wiin GIZ ylsanuJ Unsudnuaisusus

BGRIM wiin GIZ 1a:wusns iamnulkngisuindod "IUAgULuWaIU"
ningrnainnssulng UnkundnUInauaUy-aougmaIrnssuuNN:& 1Idu
WUAU1S0Y 97 Roadmap anfingidouns:aniuuadijolfiasy suwdwu
nyuIBsu-IWWha Voo Ysiunuuvenowaginuanainnssunous:ine fiu
MANMSWARINSN:UUGIFSUINANSUDUAIRLGU

ol.co.th @ daalth @
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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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agutnINUnsdla:Nwdeu lla:valitinasnuldnawlswansrunagusounaunounIsanaulvadnu
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