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aHS_VCI Change in Nonfarm Payrolls JoR &.A. (ANANTSN: 76.22K,

F]S\]ﬂou 73K) lIa= YUnemployment Rate Jon &.A. (MANNSHU: 4.3%,

ASINOU: 4.20%) Buv:DwarpnIsAndulovoysuInIsnangnsys

(Fed) TunnsUs:=yu FOMC dun 16-17 Augnaud Inunauntnd Voya
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au. 7 BTS nelu m.A.T

Company Report

(+) SAV Go/Usuitnvuidu 18.00 uan) wans:nu Ino-Auwsn Thun,
InSuUSUWaUINauUuTUTnL

(+) MAGURO (o/101 26.00 Unn) iUa Kiwamiya SulisnDAouINn3 400
AU

Strategy
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« NAgNshan: sopwanIslkonidonuiunsguuns

- nnwasenuduuonsenan: KUR DAOL identd Tin SCB, ADVANC,
TRUE*, MTC*, SCC

« MsUsuUWosH: DAOL THLKU PTTEP eananwash Itiosinnouiiuoa
TunsUs=yu OPEC+ Ronaimiurinduniswanthu a:iuoltiusnan LNG
Alonnausuanadiuounnn

« Auluwasniu=tndul: DAOL Téiunru SCB naunuluweasnanasy Iny
Jdndou 20%

Technical : KTC, THAI
Date Country Event Period Surv(M) Prior
GDP SA o
5-Sep EC QoQ 2QT - 0.10%
EC GDP SA YoY 2QT - 1.40%
Change in
us Nonfarm Aug 76.22k 73k
Payrolls
Average
us Hourly Aug 0.31% 0.30%
Earnings
MoM
uUs Unemployme Aug 4.25% 420%
nt Rate

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

(+) BTS (fio/101 4.00 UTN) NNU. AMAFEKT O&M aed
W9 3.2 hilu au. 16 BTS melu n.A.0

ungunNwa 9s:na a.n. Ivepunanuay lugiu:Us:s1unnuNSSUNIS
FaTryIW ofnuUryrvousnwwnaneF ivuo 1I0nIwesi N1sI9s
S:197 NNW. 1A= BTS Tiveasuidd Iny BTS mnadhv:anmoniDuliiu
douveAndIAUsNIIa:soUUNSY (O&M) anudiTuodousiovenumaaly
pnWousad InudmMsuntin NNu.9:918ASIT 9:AsoUAaUTIFBU 4.A.
2025 soU 3.2 nifuduuin 1uaidu 1) niRonWougounsun 2 dousio
Ve 1 11a: 2 (3.9.2021-m.A. 2022) $7UdU 1.2 Kiuduuin na: 2) ki
hauvINNMsSWousouUs:unu 2 rjuduuin NVGUNEBERA anSWUS
GanswnsnsunwuKNUAS 9:EuleuryrgAinsiiuiioveldiiua:auvey
nnu. Tunisgis:rd Wrana nnu. Tuduf 10 n.g. 2025 IW oTKan«
Wonstunluons: 1 1a: JUR 17 n.g. 2025 9:W91srunluons: 21a: 3
HaI9 N UR:Us=NATUS 1399 UIUNWT ANABIs:=hi1a§an1eTu m.A.
2025 (A7 V19K

DAOL: 1s70uyuueaiduuon Inerin nnu. awnsndnshilanurun-An
10U cash per share Us=Untu 2 UIN/KU B9USBNOWILUR:=UNTUBS-AU
nGudou soutivadnululAsunssneg 1BU @uubugn:nn ogls
MUTIFIANMIUSIVAZIBUANNSENSMT AINEND 18J91N91NV10R
iUnIwaan nnu. J1iudasnnis=s19 3 KJUAUUIN azAuNNFiod
AIIndaRUA=aUTUto8N9N 5 Wuduuan rfkGTonnan nnu. on9sioy
souUINUIALIINTNUUSUNnUTHU @KU BTS IsnAdAniiuzUn “fio” $1A1
10"ru1e 4.00 uan 8u SOTP
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(+) SAV (Bo/Usuidniuidu 18.00 uan) wans:nu Tne-
Nuwy Tuuan, InSeusuwauvonauiudulni

1s700010UUIN9INNSTA Group conference call 97U (4 N.9.) [l
Us=1fiudnAry sl

1) wans:nuINan1uN1snd Ing-Auys tosndnAa Ia-iRANIETU

2) 1s7Us:10UFUOUIR990USIU 3Q25E v:aQr‘fswo 2.9 nuiRvo0u
(+12% YoY, -4% QoQ)

3) wouIUAAUNUTUIKIATRUVOITUWSY “auubulmls” SUR 9 n.o.
0unUUIRYO0U Inter WU 5%-10% TU 4Q25E

4) 1Bynul:gn1siUnaunululnl Long Thanh International Airport Tu
U 2026E RuAsIo?TUA $ounyuIReolU overflight LuUUWAAUYS
UINvU

5) NMsUs:yalAsinns FOD vod AOT 919a1810uU 4Q25E 9nIAU 3Q25E
UsuUs=urrunsrinlst) 2025E Vu 2% 10U 542 &1uuin +17% YoY 910
wans:nuaniunisad Tne-Auysn TWuan la=diuolivtounansunniu
dmsurinls 3Q25E 10ousuUs:IUR 120-130 &UUNN NSIED YoY, QoQ
na=v:nauunlnlanirulu 4Q25€

AVAIIUEUN “Fo” 1a:UsSustAidanunevuidu 18.00 uan Tae rollover 1du
1010 2026E (AU 16.50 u1n) 8v DCF(WACC=9.5% TG =2.5%)
(ifisuirin 2026E PER A 17.5 In)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(+) MAGURO (80/101 26.00 uan) iUA Kiwamiya 3unsni
ASUINNO1 400 AU

1s710uuueuduuonuINT U9IN visit§1U Kiwamiya a1vaIsni
8u 5, Central Dusit Wl

1) Kiwamiya D9niauldinn 1uyRdAo1UKaINKane, anAnnnuAS:AU
powanigitod, stATUIwaIdoIREURUATINW (IBUAUA 320-899 U1N),
rias Inoliwuvenedn 2-6 @vangiu 3U

2) 157ARSNUlAIIUU conservative US:unnu 4 a1uunn/ifiou, GPM 55-
56% lla=rlsansU 2026E 971 Kiwamiya A 7.2 &uuin/ann

3) AN31 Kiwamiya 2:16i5UNsnousunFs:o:610 Ineorud (IUasunsn)
JA2UINNGN 400 AU TniRsunuEUANITUING Ia=51u Kiwamiya RcgUu
Aodugnoogusieltion

AUAIsaNST 2025E At 141 1UUNN (+45% YoY) la=U 2026E fi 178
auunn (+27% Yov)

AUATILEUN “Fo” 1azs1AIUnLNeR 26.00 un 39 PER 23.5x JegUuin
snogin 2025E PER 18.4x, Valuation Unaule edllia:riourinlst 2025E-
26E fArin All Time High
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Market

® nslnolaudrainudoyasndauoniuduwnrhaus (4 n.g.) veush
fst S&P500 Unns:=auauanituds:3annsni naudioyalmuiAuUTEaN
MANAISILVOIANSTY B:a0sad BurniKinasnubnoubuiauINTUI
su1nIsSNaEnSTY (IWR) v:Us‘uamémsmanlﬁUTumsUs:qu|ﬁauﬁ
Al Astindgenanrnssunoloudlnn 45,621.29 9m IWUVU 350.06
90 180 +0.77%, Al S&P500 UAR 6,502.08 9M INUTU 53.82 90 Ko
+0.83% lla=1s0 Nasdag Unf 21,707.69 9m IWUVU 209.97 9A Ko
+0.98%

® nanAuylsydauoniuduwnAaus (4 n.g.) InalalsinuuINAIIY
AARSIRITUTUINEoAUNISUSUandnsnaniTovadsunANsnadansye
(W) vouzIFefuUIsINARUTURAIAWUSURASA LiouAaNeauigoawe
na1nfios AU Al STOXX 600 UnnatnRs:Au 550.09 97 INUVU
3.31 9 180 +0.61%

® (il CAC-40 nanRuLSIIAaUnR 7,698.92 90 anad 20.79 90 o
-0.27%, <5l DAX nannrulesulUnh 23,770.33 90 INUTU 175.53
90 h80 +0.74% Ila=nsl FTSE 100 natnfuaounaulnn 9,216.87 90
WUVU 38.88 90 180 +0.42%

® panruasunduUAUINTUSUWNAEUR (4 N.9.) UnlngAUNgUaUAN
auUInAUsInARTITUIAzNgUSUNANS ViuzAUNaInuUs:ITUSI8IULa
Us:nounisvadustneina q Al Asd FTSE 100 Upnanai 9,216.87
90 IWLVU 38.88 90 hdD +0.42%

® SryoyUnTuAuIDEEIfinga (WTI) natntosasnUnauluduwnRaun
(4 n.9.) Kavarsyd nIwgafionTURUIRLTUTUAUAKRIED SuUgsh
nss:aoovetoUaIAUIU UaNIINT MAINGIGNNAAUIINADILUIAN
fuoadnnauus:inAgaseantniu (eiln) las1miusins néololUnwad
onvAnaulaIvuidainiswandniulunisus:susuonnngd nad
drynyinuuAu WTI duusuidioun.n. anad 49 1susi ro 0.77% UnR
63.48 noaans/unsisa

e FoudryryrdnluFuIusUr (BRENT) duUaUIGiouw.8. anad 61 1sUs
180 0.9% UAR 66.99 noaans/unsisa

& dryryrnavAnaIntouesnUnauluduwWnRaus (4 n.o.) IKodendn
anuverilsnasensiAmnedArianiguaniuds:-3an1snd veush
UNaNUIUMINISIUAILYADIAVINIIUUDNNIAINURSVIANST usud
IW orNArYNYINUUIE NANTIRAIAISIIUIIAzIUSTUUSNSIAONIT Bvod
sunAIsNawansgd (IWn)  nud dryryanodA1mann COMEX
(Commodity Exchange) duuoulfious.A. anayd 28.80 noaans Kso
0.79% UnR 3,606.70 noaans/ooud
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Economic & Company

e FaBulo! ITUBOUBI9UT MTC-SAWAD amided NPL

Gn MTC idorunusiaubeln-NPL AUTUIAU 2.7% Fsshvndulnaviiu
audoln-anrdsnuavu fUUN3IAS1:KUIUINHONAUAEE] A S.
n.a.TouudoundonunsnsgUaninolsa: 1,000 UIN IR 2 KTUAU
UN KyuANWAdeI-an NPL diwasiriowals:neunisndinat 2568

e TTB Ljinn 'Aods’ SuReNIGEVIaIEanIwWAZodUN

TB3E §S9SUNAISWNUBEY ANAUIWEYADIUAINTY "noNITUVIAINA
finlshg-AAUIABIREIVU BouIFsugNs:aama” MikanAnblona
1OunlidoIwu Fuitiuandiunu Suanwadedinsy IGiNsTeiiuduwa
IFoUnUN

® ACC duwoulsansgwrinduwan 945 flasns nuusielilnsoition
ACC 1auntnguuaulnsinsisansgwiiou 3 Isuwauna AnaunIswan
S0 945 Aladne KUUANFUNUWANNUTUINAOUAIAUGWANUE:DA
grnouwsouaunnvunnlnsinsrovonlonaIRUINs SAIWAIIU
niden

® DRT IAUINE2IINSETUDAILAIIKIA 2 SOUSURALUAANAN

DRT |§U|ﬁuméo\ﬁns|8\1WWUU’IS\]\nuéguoalmas:q§||h'\1ﬁ 2 (AAC-
2) IWUANAINISWANDN 2.9 daumiswiuassal souidu 8.7 umisy
Iwnssiol IWuANenIwIa:AoUWSoaUFUNIsWaRIalUsANFATNGAUAY
Aranrany sousUAUANEIUNTWIAWIA:SULIASIIU Ia=A0UFOINNS
vasanflAsinisniASgNAINBUIARBIVU

® MC ganvigaaulaiwinudndousalnmnn 20%

MC 1UnMaI1av 2 IfauisnvasdUnyd 2569 shalndguiaulnlanniunay
fnavdonrnfo AUMIDAIASUZARR:ITIEgN0:-NAN! ! Tnuiaw:
dounuvigeeuladdndouselavauvuunin: 20% raunad 1n: 25%
nu 80 &uvenuiia:Usuusiann Augendosriolalvy wiougnsnadu
wa 100% vayrinlsans

® PM dau 200 a. IasunnsalogdunulAuinewasui

PM IAUKUNAUIUNGA 200 &1UUnn 1I88UAWIAeUdNs dwinsmlauwan
WU UnWINgIus=o:610 INUF0SUNSWEIEBEU MUU Q4/2568 WosSU
a08 Ans1le U 2568 11m: 6 Wuduun ondavd ssivanlin-o1mns
andiaovania
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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)

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 uSBNrannswe mle (Us:nAlng) $1An (Unsu) DIESudurdosusedtinonuAsuioula:nNEiouvewad1soaaINand

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u 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

un3iAsKatutIArVUTREUSENaNNSWE Ao (Us:inFlng) 310A (UKBU) T3nnUs:auAilolniayona:iugnwsunains: HTmquauaUs nounsAnauTovaIUnadnunalu Imuommvuuuwumuva\]vauanm
ILJmluumaaﬁmsmvuaumonalm Ia:DlATIAUNBYBOUMSBUNFSorSounannaweilsiogTn Mutiu USBNKANNSWE 1ARGIOAN 91AR (UKBU) F:TUSURRBOUREAoUIFsKETAY AIRATUINNNSIEUNSIASI:HK
auutnuNRsIiia:N WU lla:valktnadnuldnawlaWanstunagwsounaunounIsAnaulaInu

dounuioyalwuIAUTAR 02 351 1800
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