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« Ruluwasmaud 1s7U1 PTT*, CRC w1 WAYKUIALIdNghuA Aulu
WosnUs=NoUR0D PTT*(10%), CRC(10%), WHA*(10%), SCB(1 0%),
TTB(10%)

9199:N1sgNITUNTAMSUUNUSIINA ... VnotuonsonaIniu
ansyd 1a:AvUe IFsIAUNTUAU 979lHSUWaINNISAaKST 2:18eN
MG 25% dnsuls:nARBathiunUs:INFIuYIoaN
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molU.... ADUSUISIVaIaIASIUA:IUDaNNANINAUNINAAU '
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USSEINIANISAINUANASY ANANAAUKUUNTU TlnsinG Ia:Afnig 25-Mar  US Sales MoM Feb 37%  -10.5%
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« lugosnseanUIRsNISNS:AUIASUINIVaISTUNA TRs:-0nS:DuIISIVIY T
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nunauu 1-Yr

« AUN. 1a:anusina SouNUNoUUINSNNS Copayment LIaSWADIL Medium-
. _ ¥ . . L . CH Term Mar-25 2.0% 2.0%
1JusssuAtuUs:nunoavniw gisovlns:nuy usina 15y Lending
UsssnduwiusVeyannnsios weusnidunisninnrunusioyTkioya Facility Rate
J- L L. . R Building
AAAIAADU..... V10U dwasiounaulsuwenuna Ingiawn: BH, Us Permits Feb F B 1.2%
BDMS MoM
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News Comment

(0) Energy (Neutral) nuu. Us:n1Aaniduivanadnuu1iu
Bt1.0/litre danSulvuBuna=nrsa
nUU.US:NIAandnNsIuUa v oil fuel fund 91Ul APUENSSUNISUSKHIS

naunulhudeiway (nuu.: OFFO) DUAUSUSNS IRUAITINeInuUUNTU
Goway (il fuel fund) IWalis1IAVIBUENNaUTUILUBUIA:FIsaanay
Bt1.00/litre Tnonyaidu 2 s=u: ASva: Bt0.50/litre ISUASIISNTUIUR 28
.A.2025 1a:3nASIIUIUR 4 1U.8.2025 I oUSSINANASOIEWSDISU
n1sNAUDENIUN NsHiediRtoIaNsTUs Oil fuel fund Dan1uAnaU
Uosauludd 91ns=AustAiIuRnssosn YTD Tut 2025E MK ol
fuel fund a@U1sNR9:IBNIFUIUNTNEINUIFLINTUTRsTU&wans:NU
rosnAvuUanthourihikaniu:nednulngsouAnautiosadogh 6.01
KOUSUUAN rU SUR 23 §.A.2025 AVU9N 7.75 K uduuin ru AUl
2024 (AU7: OFFO)

DAOL: 1s0yuuauiduuons:g:ausiodsunruviadniu Ingisiueddn
msUsuansnAvgdaniniuiuuBunasisaune:aiwauonsiogUasd
mstiuansrurtiulus:o:4u drSUNMWSOUS:8:NaNNeD IG5

9:0wans:nuRsNAtiosniduwaninuriidnousIdulugdnUs:915u
0dWIsAA IsNTadnguAUaniTuLN9:TEUs:TustiannualtiuAn
Msman (marketing margin) ABUWUGOVUKAININ:S:AURAITUIFOU
U.n.2025

Is71EuAYUAKUNNISaINU “INniunana” drsunguwaniu Tnerkungu
AUanduuRiswouAe OR Is1ARSINdUANUENNTUL-0T93uNAAU
INADUIABNAUNNINCUF (regulatory risk) Aanad 10odaN oil fuel
fund Danu:AWUGOVUrTAISINAGTUS® marketing margin Une:tiovau
« OR (Usuvuilu Fo/ith 12.50 UN): 1INBadsIAKURUSUADAIUNA
WL (-38% Tuseu 6 IFau) Ta:rieudadeidaiuunnido s1A090U
9:a:riou 2025E PER ATUIWIA 14.7x (Us:U1tu -3.3SD AN3TANI0Ee
PER 5 Utlounauvoundueinuan) aniu 1snidedns:ausiAntnuRaniu
J290Uln9:898anAUNAAUINN regulatory risk RIDUIUTEBNsoy

« PTG (fi9/101 8.50 u1n): 13189AIYUUDVIBIS:INS:0991NAWTL
IIUUBUINNNISINSNIIBIINNIASTINWOUAANEAT 1IKNISUSU marketing
margin 9196odseniu 2H25E 319:MIKNWSOUAVINAUUW UADTH
nsolu

« BCP (@o/th 34.00 un): 1sNie3usEnunv:Ikunnlsigousdio Yoy
Tu 1Q25E munudltivdousnusiAtwannuAidula:snAdTuURU
(crack spread) RGOUED 3NNY Jszifunisiwunuveuussnenee:idu
JedunnanusAAUTUS:o:auianandls
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(+) OR (USuiuidu So/1U1 12.50 uan) AMNISMAIMNEULA
ogluiANIWusm9; Jedunanuliosas

IsTUSUIWUAU:UIDU “Go” 9niAu “fio” AstAdhrueIAuR 12.50
U1N 3 2025E PER A 17.2x (-2.75SD fAndnAMaas PER 5 Ddounau
vounauAidan) 1718 931AN1SMaA (marketing margin) Tewum
Adns:u-auluidoluifiou u.A.2025 lazogluidunianisiwusondo fu
veusIEeonu nednulnduideiway (oil fuel fund) AanU=RGAVULNE1
soltio UoNAURANSIANINTURRDUTINSIED TFIsIe31 OR 9:0
ISINAAUR Uio8asaINNIASTFIUDILL marketing margin Tus:8:&U Tu
VOUzIRE9AU 15103105 BNUN9:IRUUS U rUVNe i TUTuUs:INARIAUTR
YoY mugUauAud1Iuen AU (jet fuel) A gV unugnannssuy
nioviRwoRW usosiaition IsnAYUs:UNrUNTSANTsANSU 2025E/2026E A
8.7/9.4 WU&UUIN 1IRBUAU 7.7 Wuduunniut 2024 Inelauuagiui
dAry Ao 1) Usunruvigdniuluds:inae:iauln 2) Anlsiudusodans
(GP/litre) 9:nsus0IN&IRLIT 2024 3) s1eléiveussio Lifestyle Rguvumu
F1UdUAV Café Amazon la:5Ua:AINFoN IWUTULIUBAIBY EBITDA
margin AgoufoaNs1IAILEANIWAZITU 1a: 4) doundarinls9nnussn
S0U (equity income) RguVUNWans:=NUIINNNSIUABUIUAIN1IATFURA
Uogavveussneluidauun snANRuUsURDay 38% lia: underperform SET
-20% TU¥0d 6 1FioU a:rfouludlliu marketing margin NGOUEDIA:A
fuoarondUIAudfuNnINu (regulatory risk) A 1IJUTUTA 99NN"SA
NS:NSUWANUINSUUS N W.S.U. aUUTHL Mudl 1s1™031s1AKURUSUAD
asunldia:rioudeds denluunnido snANdegUue:asriou 2025E PER Al
IWJA 14.7x (Us:unnu -3.3SD AndAniade PER 5 Udlounaaveunaiudn
Uan) 3nAd Is1iedns=ausiAtiuRmiudeguuune:gosanAUNARU
91N regulatory risk AIDUIJIEENE0E
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° ﬁwmolvua’mmmﬁuGoaaénﬂmvxjm‘?uiuﬁuv‘unsi (24 U.A.) hadan
Jaryrunruugsonsgunalntias nsud :IBuImsnisnidAaninsmoau
I (Reciprocal Tariff) 1UUI=VIUKLNY LINNIIAR=UIAUTEITUDS
ndw BurhiAlinainuAanenoUAYaNBoAUAJASIUNISAT A
AustiinauonanrnssunoloudUni 42,583.32 9n WLV 597.97 9
180 +1.42%, (sl S&P500 UAR 5,767.57 9n IWUVU 100.01 90 Ko
+1.76% lla=0vsti Nasdaq UnR 18,188.59 9 IWUVU 404.54 90 hio
+2.27%

® nanrRuylsuUnauluduiuns (24 TU.n.) |do\10'manauquﬂ\mu
s:=Uns:Hulun1sBoviy IITAMUMININLTUIUs:suNSURTAUaH
nsudvevansyd 01918 1Iuon A Wouusuuaniufuulouionig
AanInsludoslUAaUAKTanaNG Al Aul STOXX 600 Un
naNARS:AU 548.93 90 anaJ 0.74 97 180 -0.13%

® (50 CAC-40 nannKuwsaiAalnn 8,022.33 9 anad 20.62 97
n&o -0.26%, AU DAX manKulgesulUAR 22,852.66 9 anad
39.02 90 180 -0.17% Ia=As0 FTSE 100 na1ak uaounaudnn
8,638.01 9n anav 8.78 9» 1So -0.10%

® panruasunauUnauluduuns (24 U.n.) vm:ﬁana\lqua:aoms
Fovuiiosons1vazidunIA soAuLINSNISNGnouldvelansg«
Wi RUNaUIKouIsyooweInanfimu AT At FTSE 100 Uan
8,638.01 9n anaJ 8.78 9n 8o -0.10%

® AryryUUIURUIDEEIRNGa (WTI) natndosasnUnauaniuduiuns
(24 J.n.) nasnUszsunsuslnUas nsud gunarsgd nanaan vl
8unIfumMBAanInslusnsn 25% 9nUs:inARgotduIa:Ns9N
Ml dryryntnouRu WTI dauouidiouw.n. wuiu 83
18Ut Mo 1.22% UAR 69.11 noaans/unsisa

10Iugloan

® doudrynyriJuAUIUSUn (BRENT) dduouldiouw.n. IWUVU 84
15Usf K8 1.16% UnR 73.00 noaans/unsisa

® SryryanavAnmnanntovasnUnauluduiuns (24 5.n.) iogannis
IvgAvavananunoaansiudesonnnumnain vouzigonuinasnu
frduws=10unnfvedus:smunsualadas nsud unansgd Adu
aryryrnuldnoudangulunisaiduuInsnIsNIGrAanins Al
aryrynovn1nain COMEX (Commodity Exchange) &uluouliédiou
IU.8. anav 5.80 noaas néo 0.19% UnN 3,015.60 noaans/oousd
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® KSL AUdouIfy 22% USTBalAIAUSIAN
KSL AnUsunrudosonl 2568/2569 IWL 15-22% 91nUnaudnw
9INIANAUUNAUAE NUUUSUNAUSoUINU 22.6% 9 nUnou aAusnale
souddImn: 1.9 K uduUIN VoV Wansulnny "Us1Ba SUIRY" §
wawanan Usziounuoltiusimuinmialan 19-22 18usioUoud gueglu
NSOURANNSNUSHISINNNSINSIAISTUGLITE

® SYNEX-AWS sninpdusneldinu 4 nijua.

SYNEX &18n Q1/2568 Wosunvu o1davdauiua luung-lofdnfa
UoanryJ "asnn unags" Unidhl 2568 s1alifu 4 nuduuin su
WosnssNAVENuRo WSaUIBIASNIU 100 &Uun Inuandawdn AWS
WruunlsgBu sevsunnsiUasunlasinunana radrosenssionsuous
e MGC wiin XPENG qu33 Unsavaeliin:q 3 WuAu

MGC IUARDWUSDTRSAN8SNIU XPENG 191:na103d3[ng souijaluslum
Iusus filAswneiasuasuudnnssu ndunuldoonvedlnd 3 WuAu
iuognation vouRnuuaInesTss 2568 rduduonaod 1 WUAU wiou
Anuwn 3 Tsdgulu nazisonasnurinantsselwiisaguludu

e SANKO uyninra-rgJu deeonaiusnidoniisn

SANKO naUuduoonaoinesanigoiusnidonisnias 1Susugsnelntu
Tnsuna 2/2568 (neno 5-8 U Ansunswalld 50 &uunn doutiniinsu
ISUA 100 d1UUN danIRUWIABaNAINME-rd Ju wSouIing
ananrnssiunaslan: IgulonavenuiusuAfoIDdIa:33

® SONIC snwawud=01m 1osigdruulainuidn

SONIC Us:nAwavulninuidnie 15% 1t 2567 Sud9durnuunasso
fenisiosignddnselanun ngussnavuaaulng [difosvonossne
WANUEz0A 9NTJ9UURDANEINMSWARTWEA 5.5 1uN=3mst Tnsuau
wavudin:e1u 10%

e ORI M 'Turiausnd' quvenenananun.SuALAUsisioItov
0059U nong1noUdEIqunanraUs:INA wiin "Turausnd wasn
was" 1Wuwndinasionusiunisviunsindalasinasivy Origin
Residences Sukhumvit Yafi1soundn 3,870 &uun Buidu Flagship
AaulndituuiKdiruunuuayudN RRaRIU Sound avAlus 1Hndu
na:iguun

e ANAN Auisnn:gih 3.6 wua. fiaugo-mwsfinugonyie

ANAN Us:n1AnoudniSe lsdwaunulnsuna 1/2568 NoNgoAvVIun:g
107Ku18Nan 3,600 a1uuin ndoAnidu Achieved 120% lla:zasny
gonVI89INIIUUKNssUUUIIazAoUlA ASIA 47 NJ1 853 1Uunn
wSouUnN1sVI8IASINS IIDBAU 1ISABINUE 41 1IWLEN 1 TSNS 91N
MsUSUNAgNSVIUENIA lazA0aNSNTUNSUSHNSIURITIINSY

s
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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 AJUKUNY
90-100 AAAAA Excellent AIGA
80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIanaNIsUSBNIAN:IDsURIEAIIST 10uwaRlfonnsdrsovlia:Us:ITuTeyanusBnenn: Toulunannanndweiraus=inAlng nas
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsniindils wadisossunanoduibunistniausioyalu
HUUBWVaIUANANIgUDNBUINSIIUNISANURIaTaNIsvaausEnann:iTeu Tnelulhitunisds:iduwanisufiimuundonisanidunanisvedusenan
n=i0u nMudlsTgvoyanieluvesusBnenn:IduulunisUs:Iou cadu wadsovniianteIuTFdunissusavtiuwanisufumsundonisaAniiunsvay
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:Aila=Anautslunsidioyaln q AIRuoUUSENIAN:TsURIaAITUWAZNSIT

AU usBnranndwe Al (Us=inAlng) $11n (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisoeninano

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #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 diifference 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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adutnINUnsdla:Nwdeu lla:valiinasnuldnawtiswansrunogusounaunoun1sanaulvadnu

dounuvoyawUIALIGRA 02 351 1800
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