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« TH - nautydIaud:-wn (BoP Current Account Balance) 150U 51.A.
(nouwntin $1,873m)

« TH - nan1sgs:Iulnygsou (BoP Overall Balance) 150U #1.A. (Nou
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News Comment
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Company Report
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Date Period Surv(M)

Event

Mfg Production
Index ISIC
NSA YoY

BoP Current
Account
Balance

BoP Overall
Balance

Country Prior

28-Nov Oct -0.30% 1.02%

$1873m

$1717m

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

( +) Tourism, Aviation (Neutral) InSguidue ASU. TA
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UNNadIRYIFNBIATY 2 IdUAU GIau91NVnosaunaulboldiou a.a. 25
Asg:T50uUs:unruso 700 duun [nge:9eInUdNRoVIREIFIBE
fi Uva: 1,750 unsain 89 K§aTU-ndu sou 3,500 uan Tususu
200,000 AU K&o 400,000 AU TAAU 6 arunisTunisluds:inAlng
Teiin n1sOulne ungnaniesiog Ingiesiady unips Ingladaulos na:
Bunidningiiaua) Tnov:zonTugou High season uiFfiou U.A.-1U.9. 26
TneRunlAsuUs-Tosuvnnisniauinusluds:INAR=FAVUISEIAAUIN
unlUdesmudndousielntuus:inATann ERW, CENTEL, MINT, SHR
la:nguanenisou Ieiin AAV, BA, THAI

|s1TﬁJ1anmsaaquﬂu “Mnunain” [ne Top pick vaungu 1s1idan
CENTEL (& 0/101 36.00 U1n) 91nn1ls 4Q25E Glon1aIw uv uny
YoY/QoQ 91ngon Booking la:n1siaulnvessnglfitnisUsSuaoiwiuvu
vrusA 2Q25 10ugn Bottom voydTUI&o uenand guldwan 91n
aunuludaswannisiUn Terminal Thu $u9:duwadisio CENTEL AT
dndousnelginuaswdsno 15%

ERW @a/101 2.90 unn) 91niudltiuninls 4Q25E 9:1WUVU QoQ Iws1:
wugarnanluidolu 2Q25 veusA ERW Ddndouseliondnniodifeo
Juguaniungdun 13%
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Economic & Company
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s‘sﬁvaé\lméuns‘wmv'\?'avm Q4/2568 FoWU "IAUES" UTewonVY-
Tou wusloltod Sulisiruugonvisnauln-ngaslounatslasins Tu
nsdiNws-1JauniodiRes AYGAIAUKG 2 TsanislalasiiusuAunsnas
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10m-3uniisy tdifusinuntinvanegunsdinwaiaunasiudndin
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SMD100 1TR610 Mevion S250-FIT s:uuaegiausnuuzISisoglusnou
sulnuandniuUs:inAlng Ultra-Compact Proton Therapy System
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au wSounwanwosy The 1 nd1 22 dudunsdninnenssulia:lusiugu
soltiov Nusneifiou-s1elnsuna idanAUIULY "Shop Fun, Run Far to
Tokyo Marathon 2026" Adisnvadlng wouansalnulusodduaain
Un3ins1:hARINSUNE 4/2568 1I5UlRA QoQ I SSSG finauldnUoy
YoY wdouidnsnAru 24 uan wSouwanoulnuduwa Yield sOUS1D
9.7%
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Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description ADHUNY
90-100 AAAAA Excellent AIGFA
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuaniiunssunisusening( IOD)
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|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
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