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SET Outlook & Strategy

SET Outlook

ARNBUY SIUROUTUNIIUINKAY Trump Us:N1AS:JUNISIUR
dKsU lazs:ulndUnRanegndd odnlsfinny nannrkulnegunud DELTA
10uoNKUARANNIABTY NIG KUNgu Tech AQNSUVIBUIOE
polliou 9:0Tonna rebound NGULNIATUSUT UDNINT MAA=WY
Ao waUlURNsIgoviuruduUIsNvey SPCX Tunanariu NASDAQ
Jeveluus:=inA

« UNgdNY SRUNNS 3nssurAisinaus:iNAlng (sun.) nanolugiu
nN1sUs:yu IMF Economic Review Conference 9nlngnasnunisivu
$:MIWUS:INA (IMF) an0uddIAsugNaUoY 3dnNsnd 1a:sunAnSs
IKUs:INAING HoVo "Power, Markets, and Strategy in a Changing
Global Order" Ings:U31 MAdANANYNFAISSUA WU N1SITAIES
nN1sAN s:uunisidulanfideuluuAu la:Aousoudolus:=au
n0NA doulbussvuindeunisifuln la:agwlonalknunonia
logona:nolan

« MINT: USBNWStUIUSSNvsuaInIsIVInaIndsalsinudouny
InnmatniuavAlusiiuanauinuandwa:tnusliusugaunadnuls
UINNIN

« JAS: Uniia 70 &unoaans Adransnnenonanwnuaalan 2026 lia:
2030 [ngInSsuAg nans. NMelu 1 dUaKiFaiidryrnvorwiu
naovsudnynynu

« THAI: LJS:lUuaama\lr:fo|§ua:aaﬁomnﬂmuﬁuoam\]msugﬁvua:
aJnsIBNSIU Us:naunuangnistum:3usonnannauunsuwsiAn
VU

Fund Flow lIazna1nn1siau:

* AANAKU (SET): UNAUNUFNIBIAVIZENS 29.37 d1UUN (SET+MAI)

« paARsNANSHU: DiyarnnsBovnusou 146,148 &1Uun

« ANRUUN: UAR 32.95 Un/neaans souAnanluseulfiou 2 IFou 1

nsouUs:0UTUSUWSITR 32.80 - 33.10 UN/nPaas

Jevesuds:inm:

« anunsninzsueannas: nsuU TiuniannislousniunisAyiseo
5hsu Baidunswantiueg WAUWAURINATUIRITIUABIUIKAIN
A Iv1aUIUST9:IUAaNSISNUSTEAAa “0gnlN” a:y919:8A
[Asuas W UFUGEUUTUVaUBHSIU Navnnddansyd TlauFnag
9NNABKHSIUARFDAUADISUIIED IDaISUWNRaUR NSuUNan097
woniv1e:iruduidusuRau isTugosine nsudus:nAnulsidua
Uifgsnslousignenianido Inedwdnasidonnaindo-ussaido
— Inelugnnsgudulng 21ndKusu

- nanRuRIBEWUIBT : KuloiBawavununisiusovasnainfu
o9adandnnalanus:siunsuslntas nSudnanodnarsyd nae:
ussavomnadnudrsiu MIRINAAIIUKITIUNISYAAI T AN
nwMsna stTAMUNJUUSURDanay

« SPCX (KU SpaceX) Nngoviudud (12 0.9.): Unnagnsoninagiuu
A s:usmatnoneUs:IDuNsIgiesinu Al il TnsAANISnIU
adnunau Hyperscaler 9t W\]ﬂ\] 1.4 a’lua’lumoams"[ud 2027 (a\lnm
naInAINN 9 2 Idudaunoaans) vou: A Oppenheimer TRIJ MUY
$7A1 SPCX A 195 noaans 9NANuNWIUNAIASIUVUIA 10 31U
duneaans oglsfinu vuna IPO Alknyfi 1.75 dudunoaans
fasasisinanulknounu Passive Tun1siSunIULIUSULIKUN
wosH

« AWKWUWOUTURIBuNazANIIU: matnRula:wusUnsdulndidasou
KIN8NASY WEoUNUANRUSITDUKRSoUANEATUAUIRINNAFILEY
1NAUNYaUlgUIgNIsAdIVaIYUN iU matnAINIISUIAISNATY
aulntiBuingouiunoniiudnifoanniunulnason viuAsuAS
nawlunaneUs:inA (NKalA, Waulud, duirie) fioumuunsnisau
WuiieannsifurinlsAnRulunana Offshore

« sunAsnawglsd (ECB): Usuvudnsinonibuuunidu 2.25% 91n
2% 10un1sUsuTUASaIsniusauifiou 3 U (JusWIHT 2023) nsindoulko
voy ECB fiaidudfinsoulounaisnvodsuinisnaransodoyniiu
WoRpniSinsIAIUTUAIASIUASUSONNAN

molaviAsuynlia: Event : (12-15 June, 2026)

«12-Jun US| U. of Mich. Sentiment | Jun P | Surv=46.23 | Prior=44.8

« 15-Jun | CH | New Yuan Loans CNY YTD | May | Surv=9098.08b |

Prior=8590.0b

» 15-Jun | US | Empire Manufacturing | Jun | Surv=-- | Prior=19.6

» 15-Jun | US | Manufacturing Production MoM | May | Surv=-- |

Prior=0.60%

Strategy

« UnaunuduAnlsulnun 18uIfurinlsseudun glsionn Ns rotate(niyu) AU
nuusnedu Inel DELTA IJunnuran..... 1s1dunu:unliidnasnuitiuna
gns Selective Buy nardonainuluriundu Defensive ANUNUROAIIU
WuwouvavraNIDuNa:RIuWe soutiunausuiANswtse (KBANK, BBL,
ScB) A guAdlsUs:Tvsuiandousingsrglinonid vdans (NIM) Tugoun
poniuuluuNENSIADS: AU

« WasmruNu=UN: 15101 SCC, GUNKUL* ITnfuwasn dndouruluwosn
Us:nourdy SCC(10%), GUNKUL*(10%), COM7* (10%), PTTEP (10%),
WHA* (10%), KBANK (10%), CPN (10%)

Technical :  SINGER, TAE

News Comment

X
|

(+) Tourism (Overweight) Airbnb IW&NSVINWY VUINUIdodIKIADUIASH
AULOAAURWNWY 590%

(0) SUN (ffo/11 2.40 u1n) AuIdNsnoTaU 2028E A 6 WUAIUUAN SN
VENUNANNENUSIINARND

Company Report

(0) ERW (ﬁa/lfh 3.20 un) 10nunenisiaulnindiAsuAIn, 4Q26E -
NAUUTWURDIAA

Date Country Event Period Surv(M) Prior
Consumer
15-Jun  TH Confidence May - 50.60
New Yuan
CH Loans CNY May
YTD 9183.43b 8590.0b
Empire
us Manufacturing Jun - -
Manufacturing
us Production May
MoM -- 0.60%
BOJ Target
16-Jun JIN Rate 46189 _ 0.75%
New Home
il Prices MoM LY = -0.19%
Retail Sales
CH YoY May -0.40%  0.20%
Housing Starts
e MoM LY - -2.80%
Building
us Permits MoM May P - 4.40%

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

( + ) Tourism (Overweight) Airbnb IW&NSIINW< funriu
IJoukuAoUIASMAULOARUAWNWY 590%

Airbnb 1WENSINWe VulnuiledirinouIdsnaugonAuRWNwg 590%
Airbnb 1WuNsIINWe Vulnuilouikineuidasn rassonAurmAwNIdou
s.A. WaIfiou 590% Suns:iid K-Pop Inuns:iid "Music Tourism" nSo
NSMoUIRE0BIAUAS Iﬁnaw|ﬂunalné’wﬁtyiumsw|ﬂ§'owﬂsugﬁo
nsnediRpana:ssAvRWNIunsINwe TUidsansAoudsnanAatu
ANBIAINGU INFNNARURASEOIENNSUAEIENUNSNITUIOAARUMIAWN
16in31 40% a:rfeunoUERINSAWNGITUBOIBIOURAURS (AL 15Ul
Iwarining)

DAOL: 1s1uadifu sentiment 183UdNFoNaUNoUIRU0 MNBOAAUKIA
IWUYULANT 590% Bav:nnlAiualtiusnuoutinniodifgs9-0n1sUSUS
WUVUIGR Tnerawnzoguulugod 4Q26E -0 Concert Thoyquanue
15U POUIASH The Weeknd: After Hours Til Dawn Stadium Tour Live in
Bangkok JURA 11, 12 1a: 13 m.A. 26 IASBIIAANAWIANIU B99:0]
SouNNBIsaUa: 60,000 AU, ADUIASH BIGBANG 2026 WORLD TOUR
IN BANGKOK 3UN 7 W.g. 26 AS187AAINWIANIU, ADUIASH

BABYMONSTER WORLD TOUR [& (CHOOM)] IN BANGKOK
5UR 7-8 W.9. 26 9ANBUINTA 918UN IDedNaIs1T Bue-gjsounisusou
a: 12,000 AU a:ADUIF S » BTS WORLD TOUR 'ARIRANG' IN
BANGKOK 3UR 3, 5 l1a: 6 5.A. 26 9ANSINAARWIANU Uanand
890 Event Thndqiinungounuu 13U viu World Bank and IMF meetings
STAULNUNBIASIUNSN 15,000 AU 91N 191 UszinAnolan soufiue:tonu
Tomorrowland AIuINANManunss:auTan Suf 11-13 s.A. 26 9AINS
Wnen $8198307U Tomorrowland ALNUUNTENNBUEIT 4 IduAu rin
TiistAMadniuoltiurinlsvesnguriedinuov:AuMsWusolRlnmIALTuGo
4Q26E AVl KURTASUUs:TusUi9 NI uoulNNodIRuoAWUASIHE Tne
ISgvanuniudandoulsansuiuds:inAvnuaniddos Tann ERW,
CENTEL, MINT, SHR

|S'1'[ﬁl.'|"munmsa\1r1U|Uu “yanndnann” Tnesou ERW @o/10 3.20
UIN) 97N Valuation JegUuBoviuiWey PER A 15x 9nANI0aofsno
18x UONINT NMWSOU RevPAR Rlusou Budget U 2Q26E §undiiuvu
IeFogusoItiondn +5% YoY (IRugnlunal) 910 2Q25 A -13% YoY
VU= 599 4Q26E 9:091U event 9819 World Bank and IMF meetings
IFiou m.A. 26 lla: Tomorrowland 1F0U §.A. 26 $49I1NN1SIWIANEIY
event N 2 MU Occ. Rate guogh 80% 1140 la=gusou CENTEL @o/
1U1 37.00 u1n) 91NBaY event World Bank and IMF meetings 159U 5.A.
26 11a: Tomorrowland I Occ. Rate 98 A 60% lla: 80% AUA AU
UoNINTISIANAKIY Long haul Ia:RlU-ISUNAULWUADIFKAIWUA
AndalUndn uonandgulsiwarentnnioviRuoTafwWaRISUWURAIHR
§u Valuation $ovion EV/EBITDA 1Wgd 9x IR8UIN -1.00SD §ourad
8U
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(0) SUN (fie/101 2.40 unn) AvId1s1eTAT 2028E A 6
Wua1uu1n sNVe1gnaINAIIUS:INARD

ACU3S: UWIKRUINS CFO vay SUN [Uniwgdn usBnawidnugsials
soul 2028E A 5-6 Wuduun InuauidiAuln 2026-2028E CAGR
10-15% Iiuoendudinuliodgifoua: 1 AOILUADAD margin 415U
RTE AIRUIS 6 1sioufiy 1 U

fium:dusennaty SUN Dandousnelsin 10% Dnisusuiasuidunny
msvuailgannigedu Adudona:nouiosnisaudlsun:susonnany
diuslliuwulnuanitiuaiionausinonnis uana Nt SUN Diwuvens
nannlUgusaBoImu funanmioide suaulngsaitiod Inviawl:rgdu
INKa nazlindu anAnivasurnddoanglsunazeiusniuiineuiniu
anAgunIdnsasdolazsrs:RumUUNG (A7 V9K )

DAOL: aviJunanisa outlook voy SUN Is10uuuavidunasainyio
iU Tne outlook uidulUmuAnA 103U 1IMUs:10UNTS 2Q26E o)
Tunsau 20-25 a1uun B:a9M2 YoY 91N GPM USusadanay Anunls

LR e . 4

In QoQ MungNIaNSILINUSURDIWUYU, GPM Vangfd
AuUs:untuNsAnTsUNAU 2026E 1sUs:10URNIsansy 2026E A 100
A1UUnN (-44% YoY) 91N 1) $191RsoU +2% YoY Inusralaluds:ine
+18% YoY 9ns191§ RTE AIWUTU mUrnainisSwanvengso a-snols
A1USIINAVENEAD 5% YoY 91NIIuuInifuAn 1a:n1svudanisioan
WUVUIINNSIBOREINTU, 2) GPM anad9n@unu raw & packaging
materials USUAI0gaVu9naunsu soutiuasuunnivAn

AVATNIUEUN “fio” 1azAusnANIUKUNET 2027E R 2.40 uan 39 2027E

PER 11x 9Un319:1fuNsWugiovedwals:neunishdniou ogilsinu
1578959V SUN 91nAouidugiuntinolwagioaniulne

solcoth () deolth (@) DAOL Ghannel (@) @dalsec
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Company Report

(0) ERW ($0/101 3.20 unn) inurenasiaulnindidesnnn,
4Q26E 9:nauunWusdléia

Is10”uUaVIdUNaNINNISIA Group conference call 9utiwsnseu
ihruensiAUlnRindiAgsruRistAA Tno

1) JusmstuaundnruiensiAUTVous Tfisoul 2026 E At +9% YoY
(171 +6% YoY) Ing:ItiutinniouiRuodu (Leisure) la: US (Corporate)
iuran

2) RevPAR My group 2Q26E (QTD) 9:nsusid YoV Ineiiiuidu RevPAR A
Tuisou Budget Tu 2Q26E IWUTU +5% YoY 97N 2Q25 A -13% YoY dou
Hop Inn 9:HADAIST0 -7-9% YoY IWsN:Wans:nUMNATRUUANAITIAN
U 6inu On the book Tu 3Q26E EUANINLTUIEBNSND 2-3% YoY

3) AArils 2Q-3Q26E 9:10ugnrgnvosl 1a=e-WumdlfaATu 4Q26E
97N Event Trinj081J World Bank and IMF meetings 150U ».A. 26 A
nnu. [ned Occ. Rate NNUIEIEITY 80% lia: Tomorrowland 150U 8.A.
26 AWNY" Doon90diIUIA0 80% lla:d ADR IWILVUTE +7-8% YoY
AuUs:untun1sAnTsUnAl 2026 oA 909 &MUUN ITUTU +4% YoY
VeuzRIsIAAIUDILILATS 2Q26E SlonaiWuiu YoY Iws1:gauRmIuIn
NnUnouRFumely

AVAIUELN “F0” nazsnAUnnunet 2026E i 3.20 uan 59 DCF (WACC
8.7%, terminal growth 1.5%) veu:NU99UuEovoIWey PER A 15x 970
FNI0AYAS1O 18x

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

fstinnoloudnanniutiosesnUaAwavundn 900 9TuSUWNHEUR (11
0.9.) raunUs:sunsuislndas nSuU Wunansgd Us:nAgnian
IwunsluFdKSIU VeuzAtNaINUIUANSITAROEEVIURU SpaceX
voddaou Uar usud (12 0.9.)
TloudUnA 50,848.75 9/ IWUT U 929.97 9 o +1.86%, Asl
S&P500 URA 7,394.30 90 IWUTU 127.31 9 180 +1.75% lla=aw
Nasdaq UnR 25,809.66 90 WUV 640.16 90 10 +2.54%

AT ABTI0409MAHNSSIUATD

nanAuglsudnuoniuduwnAaua (11 0.9.) Ingganisusumoay
ARMOMU 4 JU KAuUdnadnuuadvIudosInadn sulssv uved
Us=sunsualadas nsud guinansge na:Us:i0unsanaulousuiu
dnsmeniTovadsunAsnawglsu (ECB) AITUTUmuAUAAKNY
voumann Nl Aut STOXX 600 UnR 621.53 9n INUVU 3.36 97

1So +0.54%

Aul CAC-40 narnriuusuiAalni 8,200.80 9n IWUVU 38.97 97
h8o +0.48%, sl DAX manKuloosulUnn 24,209.71 9 INUVU
14.40 90 h§o +0.06% lla:Asd FTSE 100 nainr uasunoulnn
10,303.88 90 IWUVU 49.07 97 K&0 +0.48%
natnKuasunoulauINiuduwnkaum (11 0.9.) Inglasulssruuan
NISWUAOVOIRUNAUNISIIU ITUNaINUSIAUNI0AIN BOAUEIASIU
3rsu a:n1stEanenudnynyrds:nug (Al) vaumﬂasﬁomv_\iuﬁu
06usonId Ml gt FTSE 100 UnR 10,303.88 9n IWUVU 49.07
90 180 +0.48%

drurytnuuRUIDERIANGE (WTI) natntosasnUnanaindn 2% Tudu
wRaua (11 0.9.) Kavenus:saunsualadan nSud unansg«
Us=nAgnianiwunislougiansiu darlidnainuAinnisnioinis
Anaulavedusu.nsudenaynulugnisrinennadiiogfiaunsiun
Al dryryddunu WTI dauouidioun.n.
anal 2.32 neaans néo 2.58% UnR 87.71 noaans/unsdisa

Hnidonan 3 IFou

dryeyrdnduauiusur (BRENT) dduauidioud.n. anad 2.72 noaans
K80 2.92% Unf 90.38 noaans/undisa

aryrynavAnmnanatososndnauluduwniaus (11 0.9.) IngUsSumd
avrollouJusun 5 vu=A'UnainuIuUMIENIUNISAIS:HI 1Y
ansgoIuSNINUBNSIUDEWINATA KAV INITSI8INUIUS8USUR
AU drynun
nodAInatn COMEX (Commaodity Exchange) dduoulFioud.n. anad
19.30 RPaa"s 1o 0.47% UAR 4,114.00 noaans/oous

Indar nsud Us:n1Agnianiwunisloufdrsiu

s (THAILAND) PUBLIC COMPANY LIM

12 June 2026

Economic & Company

JAS 9aAnUN 2.3 Wudu!l 1ISngngBw FIFA 2 dJg

Aingautisvanuaalan 2026 IFNINIWSITOU 5,999 UN Wou 0%

JAS nudu 2.3 wuauuin UninuA3navans FIFA World Cup 2026 lla: U
2030 WSoUIWNINIAWIWWIASUEA 0NKUINENSIAUDITUNINSADUINUG
AwIfugu MONOMAX naudugnuaundnn=g 2 &uso asusnelsus=9
s=¢:¢10f19U 73 adlunadAuAtainu IngselhaInauldn lwuoun na:
alouisasunnnanNnASIRLWNULN Buantaisndul TUsWIFLIGNING 5,999
UIN Wou 0% Aulusng g 12 Ausuanlasd ulny JAS-MONO-AIS-
TRUE-CPALL-CENTEL

ORI mongn EEC 1aUn 1.3 Wua. SonvVIEwWd 86%

ORI nong1nWENSIUWUR EEC 1SuUnlASINNS 0089U Iwag UNIidU
Aauln High-Rise gy 32 du 10UNaUALSNAEIRAATINAUIEU YaA
1,300 &UUNNeTull Iwuadnluonvuiidd 86% FuliooBwuskns
IPNNSoaIMIBUNSWENoUTINEAINISOE o ALIA:NSAINUOLASUIIS
510’ XO nomIfiurusou 2 U KUSJSU 15% a:founouidolussnoln
[HEN

X0 $1ARUWIITIOU 15% SUV10 B3l0 INUAUINIWOSAIWU SoU 7.56 d1U
KU yar 110 &uunn a-fiounonuidoiussnvIAUTAINSI-nond UMY
GUnsoawsnASswszAUlan vruzA InRAWS JUnss NaIusnealnlan éu
1U1s"816[m 5-10% ru 1,300 &1uunn agwlsanusvase-duriaiwan 8
wuauunsiol

IRPC inSuuiauavigAun 3 3n Wiu 6 an10unisidu 15-17 0.u.gnenidy
2.70-3.65%

IRPC 1duav18Kur 8 yn 019 3-7 U ydmsI1noniJuAIRs:rdg 2.70-
3.65% ol InsuuIauaVTKINgaunuRsTUWUANTUNNSIIUBULN 6 Ky
S:MOWSUR 15-17 0.9. U fu nSaisnéy InsudiunonunGofions:au A-
1ol AYA

THAI gA31 3 s95a NsAREssIAdoIAUAUNIWSAUAINA

n1sOulng A1 3 snudas:nulan 91N Cellars in the Sky 2026 Tny
Business Traveller nongnnonuiduiaAsinuds=aunisninisusnisiia:ns
AndssinouAus-AUWSITuUUUIRYOTU

TRUE Isgfinunawinalulad sn Al Home 3udnnssu TrueX ens=augiu
$90a8y:

TRUE 0onfingntwinalulag Alfor AllTud1u Global Telecom AloT
Summit 2026 souaslisdTuindousuNARAINalngagwiEiu ngooulau
Jainusn Al Home 3udmNssU TrueX ns:AUduNuUSasY: WSoUMoUDR
MaNAIduAUIY

(\.} 1538 @ www.daol.co.th @ daalth @

DAOL SEC
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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 AOUHLNY
90-100 AAAAA Excellent AIAA
80-89 AAAA Very Good AN
70-79 AAA Good ]
60-69 AA 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 uSBNKannswe Al (Us:iNATNe) $1AR (Unnsu) DIFdugunasusautiunouAsutioulia:NedvoILad1s0eINE1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmo‘ku fndn Lgammudv%\ﬁugwu InuAIAnIIWanouINUs:HIW 0% - 10% (IusouRuduwa)
“vg” |L“ja\mnswmo‘ku 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

un3iAsKadUtIArVUlRBUSENKANNSWE A1l (Us:INATNg) 91837 (Unsu) TannUs:avAiounidyonaziuaiwsunains Kl mLJuvauaLJs noun1sAnaUTvaItinaInunalU Immﬂmvuuuwumuva\]vauarﬂm
IUmluumaaﬁmsmuuaumandm Ia:DlATIAUNIBrYBoURSaBLNTRBarSovIurannaweiiriogwln Aitu USENKANNSWE IARTIOAR $1ARA (UKBL) 2:ISUBRBaUFRERUIEBrETAY AIRATUINNISTEUNIIAST:H
auutnuNRsYiia:N WU lla:valktnadnuldnawlaWanstunagsounaunounIsAnaulvainu

dounuioyalwuIAUTAR 02 351 1800
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