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Jedstuus-ine ' N $IBIUIEWIWOISUIANSUNINIS-TUNISITAUNYBIUSOINIEWSUBTD
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VKN IWeveny Data Center ||a:Iﬂs\]a§1\]\T\7ug'1usa\1§U AITRYAY  «5-Jun | EC | GDP SA YoY | 1Q T | Surv=0.80%, Prior=0.80%
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News Comment

(+) Bank (Overweight) au THAI 1V1 SET50 HUUS1ATAU
iiu 1@uuansiariils FVTPL vou KTB, TISCO
duus:nAseBoruin-oan fil SET50/SET100 Aduraud 69 ng
THAI-BCP 1591V 100% dou MRDIYT Glonnd 75% auldnunainu
Tnasounundnwuanuuin InonisAnidonAuin-oonnst SET50 a:
SET100 d18Useu 2H26 noufinatnnannswegd 9:Us:n1As1ude
agulunnsiuboinaiFioulnuIsU la:ISUCWAUtIAUTESUR 1 n.A.
26 BuonnisAuonulngldioyas:nongdun 1 0.0, 25 B 29 w.A. 26 B
10ugoaaIFUINURNAIANENNSWETEWNSIUN AV MNKUSIN a19
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DAOL: Is1wedidu sentiment BauonsosiANKUTUNgUSUNANSADNNS
fioriulu THAI Iwsn=Hn THAI T&iIVn SET 50 soufiunANNsHodiRoISy
NAUUTWUATAIED rnTiIswesdndlonnaRsiANU THAI 9:USUfD
IWUVUTs Guv-duwanlnonsisio KTB, TISCO AUN1sSUSAlswu

FVTPL Tuvunnlsvaanu soufiy BBL, TTB ASusiu FVTOCI Wuduna
veusASIAAUTUT99UUUSUADINUVUTE +12% 9nmeuln 1Q26 Nt
39J 1Q26 AWuUI KTB, TISCO Sugnnlstiau FVTPL INAusuoun
V8lER 25% vouduouRUNIKUA eutU9:auwali 2Q26E Glonane:
IRU FVTPL IWuTuldunnvulioinsiAKuRUSuUAIw UV U oglsiia
5UR 3 a.A. 26 9:=aWSVLTE 100% Buv:Buduwasisio KTB, TISCO
IWsN=9:0MsSUSANISIFIFURTUGO 3Q26E dMSU KTB ISTEIAIILELN
“§9" s1ANUrUIER 38.00 UAN 39 2026EPBVA 1.10x (+0.50SD
above 10-yr average PBV) dou TISCO liu:zun “fio” 1azsnaidarunet
2026E 110.00 59 2026EPBV A 2.00x(+1.25S8D above 10-yr
average PBV)
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(0) Energy (Neutral) sanUtulsUsDasnaIdsIeuIURa
KWYABIS:NINDESDANAzIau1udu; Hezbollah Ufidsna
97Ud sAdrYYGavieaasktiniJuAU Brent USUoaT -2.8% 10U
USD95.0/bbl HAITS189NUINBAs0ANAIAUIUOUAUISNN9:USSA
Vonnasrgnduls Guiduntlurieulvidrsius:ulidrsuvonnauiiio
YREAIASIUSHINAKSTOIISNN (US)-BHsu 08 WIsAR ndudsuoalan:H
(Hezbollah) Tneanuidfjiasionnatnyndis:rondasiioalaziauiuau
% Hezbollah TUTESouTuN1sI19s91 Tuvru:A SasnoasenuiUniasni -
nournageananUs:inAlauluau [ngngdsnesiundasiioaduadni
mshugnmouldivesiaunuauasisioltio (Au7: Reuters)
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sAUnduRURTUIRALTTR USD85.0/bbl llazAdtnrinnisadnu “InAu
nan" z—fnHéuna:uwé\muna:uaudwsmeﬂﬁur‘ins\Jﬁoius:ﬁuq\]vzfﬂu
uonr;iaﬁuwa'\l\nuﬁuﬁwna:[s\]na"umﬂ S1AVIE103¢ (blended ASP) A
ﬁ\‘fu||a:mss'ugﬂ°’ﬂsmnaﬁon (stock gain net of NRV) A 10 uTUT4
TneKunissou Ao PTTEP @o/101 180.00 uIn), SPRC [@o/1U1 8.50
u1N), 1a: TOP @o/101 55.00 uan)
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(+) EPG (Bo/Usuilniuidu 7.00 uan) aaidasnels FY27E
Tmantios Iiuansiunu nyunnlsdalnsioitio

Is1OyuuadduuonaniauiantosanUsyulindins K (4 0.9.) [nol
Jsufiudnany aad

1) EPG A10I01MUN8§sA9 FY27E Aouinis=Uns:39 [ng9:0s1016 +2%
YoY a: GPM A 30-33% [noUs:10UssA9 EPP :iAulnlnniAugn 910
N1SVE18MAIANEUANA1NEKNSSU, Aeroflex 9:guiAiulnraltio
Tniawn:lu US AguITainss aunisiaulnvedgnannssudldnnsading,
Al 1a: Data Center lia:0iuuvensrindiniswaniulsinu US IWuvunyu
nsIAuIns:o:91 dou Aeroklas IUdllinuesWusd Ingitiuangiunun
vodinsidurioltion vru:Rlnusouguinsafionsnnauaodntin Bue-guan
AOWIFBIEUSUNUTUGOY 1-2 Tnsunale

2) Us:10udounuuninls FY27E A 320 &1Uunn 910 FY26 A 307 d1uuin
(UsoUS1IUNISWIAL)

3) AuIU19:an SG&A/Sales TU FY27E auanT FY26 3N 1% (FY26 =
24.7%)

4) EPG AAKdIdn FY27E - 1Udnsiansod ECL IWUIGU

1s7UsuUs:=untunsninls FY27E Vu 2% 10U 1.4 WuduuIn +9% YoY
91NN1SASUAUANTEINETAEATU [ne1s1USU SG&A/Sales auidu 24.2%
91N FY26 i 24.7% dounnsifulnlugod 2-3 Ugulsisanuuangsng
Aeroflex RgIAYIAUTRGAGDIToY Tnuiawn:Tu US Raaiths eliln 20% sio
U

ISTEAdILEUN “Bo” IsUSUsTAIdrunevUIDU 7.00 uan (AU 5.20 uan)
84 FY27E core PER N 13.5 11 (-0.75SD below 5-yr average PER)
Ievannisndinisusurinlsia: rerate PER IWUTU 91niusltiuwanis
FNTUWNUARUED 1a:0998 overhang 91 ECL ARAAAUBAIAU AU
valuation guunauty UaqUuinsn FY27E core PER IWe 11.3 N1 Anidu
-1.0SD
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Market

fstinnoloudnannrutiosesnUawavunmzs=auauaniduds:-aanisnd
fuduwnraun (4 0.9.) v1u§uﬂmunﬁur‘idﬂmswsww“'aqﬁa\]nsm
S:MONENSFOIUSNINUSKSU:TAMUA UKL 08 NISANIU wa
Us=NounsRUNEAKSIVaIUSEN Broadcom duwalkifnisanvielu
KuNaUBU lla-0ndut Nasdaq Unau Ml sistindgonannssy
Aoloudlnn 51,561.93 9 IWUVU 874.86 90 1&0 +1.73%, ABT
S&P500 UAR 7,584.31 9A IWUVU 30.63 9M Ko +0.41% lazasl
Nasdaq Unf 26,830.96 90 anau 23.02 9 1&o -0.09%
nanAugylsudnuoniuduwniaus (4 J.9.) Haus1ANUNTUSURDAY
IunanuguAIs:Ins:auroAInURGN Wruunnisandnlum:sueon
nae:UnluglonnavauRn wRgsEUIslU Ml el STOXX
600 UnR 624.45 90 INUVU 3.26 90 180 +0.52%

A0 CAC-40 mannKuLSuIAaUAR 8,244.29 9A INUVU 93.87 9
h8o +1.15%, Aul DAX manKuloosulUnn 24,944.95 9, IWUVU
149.01 9 180 +0.60% Ia=Asd FTSE 100 natnkuasunauldnn
10,360.32 90 IWUVU 28.02 9 K80 +0.27%
nanruasunoudnuoniantosiusuwnAaus (4 0.9.) Tnenssdolu
Kungusawsiosia:inaluladansauinAygousaisaisivisluRungduy
nsiIuRDssN9Idouluunuioidy HaITs18vIUINIURANITUAIU
WusonsennnisidaUnyguanUs:inA A Asd FTSE 100 UaR
10,360.32 90 IWUVU 28.02 9 K80 +0.27%
dryrundnuAUIDEIRNSa (WTI) nanntosasnUnsodandn 3% U
SUWOAEUR (4 U.8.) NaUodasn1oaliaziauiuauussaionnNang ey B
2:ynldgnisnivonnatduiniws:nongansgaiusninudnsiu
uona NG swmﬁwﬂuﬂuqnnnﬁumnmsr‘iam@unuswugsans‘gq U
URAIINRSIUIVaIUs:suNSURAlaTan nSuU TunisniduAsuny
aKsIU Aul dryryUnUuRAU WTI dauouiiioun.n. anay 2.98
noaans 1o 3.1% Unh 93.04 noaans/unsisa
&ryryrdnuunAuiusur (BRENT) duuauiFioud.n. anad 2.78 noaans
180 2.84% UnR 95.03 noaans/unsisa

arynynavAnnatntososnuauoniuduwniaun (4 U.0.) Inaladave
KUURINSIANUTUR Soua AT ArYrYIruUIEd1aIASIUS=HIN
ansgoIusNInUansUindyRay uen9INd RaIAGIIFTIBUONIIN
nN1sogauAIVaVaNallUADaaNSIa:N1SSoJavvavdnsIwanauiinu
WusUnsSgU1aansgd "0 dryrynodAInatn COMEX
(Commodity Exchange) duusuifioud.n. INUVU 38.10 noaans néo

0.85% UAR 4,505.00 poaans/oous
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Economic & Company

GULF wnavuuina meniduines 2 wuiun

GULF iaunuTneydriiuina 1sadussiomsiniBuines - Cloud-Al 10U New
s-Curve AuidvengaEuBUINGS 1In: 2,000 1WN:3R6 Tu 3-5 UTaK
nuuNsiAulnAssNawawu wSauonuuainundl 1.3-1.4 Iduauuin
sousugA Al 1AUgU aulnsuna 2 wanulnaisu AUIR 10-15%

AOT Suloylnudansy:aousinsu.iBu AOTGA D.u.

AOT SUISUIRUWANS:NUIINAIAOE-anIi yo0u wEousuTosoonis
USH185181AIBUSNIN UINEIS1ETRNISSANISTU la: Non-Aero $nun
wauudinsisionuidn AmpauwdnynyliusnisnAU la=A1STn
$19R 3 Agossrunl Dnunsul weuvengs:uudnluTATUTEIUASN AJU
AddwusUmsIIazIwuWmIuNS:g: 5-7 U

NEO Sgauganv1gisi wlnsawndnnnuilny

NEO Suandavdlnsinis "Tnugoulng waa" nyugonvigwd wEoudasou
éwuﬁwiu|néas\]v"\hﬁumumryns:cjun/_\iu ARGAIuISoY U dgdnlnsuna
2/2569 Wosu&aoy IisdnyulnsiN1ssgnu doutltionuitselslns:Au Mid-
to-High Single Digit 9anUnou

ADVANC snuiodidud JulowusDnsuns:Au Al

ADVANC 3ulio 3 Wusins nuanioaidudia:lulassowr ons=au SME
o Al lUAGDIASINTS "Al Ready for SMES" quIWnIng EYUWad Al inuau
woulnsia:iin noulongssie SME Inuiaw: 4 gnairnssuran N
ssNvAnduIa:ANUaN, ssivusnnsiazNsnodiRed, 9NaMNSSUNISWER,
NIANSINUAS

TRT duveudoninng Us:yauu 1.2 niua.

TRT IUAINLTHOJSUIUN:INSUST Al-Data Center AURALUUAKToNUaWATARD
Tanw sy andnavoonnjoidavrindsvunnlknytlionulnedonisngansy
yaAIN31 1,600 &1UUIN 09n Backlog IItiu 3,485 &uunn Jodnselild
N91 2.2 Wuduun InuIaurtindaulndnalu-uenus:InFAngn 12,515
au

ITNS Juwesnwaunu lsansVuinussielhu

ITNS duBnlnsund 2/69 wasuanla duwaiiulnsio Wanguskis "ausney
douns:nu" 9m Backlog IILiu 358 a1uunn wiauulkudalnainan 300
duunn Unidswlddiln 30% Tdifussshvlsansisadifugu Yniamn:
nanASaISou AuwasSAWANUITU New S-Curve
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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)
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sips1-HIa-anaulslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool
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“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmo‘ku fndn Lgammudv%\ﬁugwu InuAIAnIIWanouINUs:HIW 0% - 10% (IusouRuduwa)
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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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