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(0) Pet Food (Neutral), TU (fio/101 10.50 uan), GFPT (Go/
101 12.00 u1n), NER (f19/101 5.00 uan) dvoanlnasou
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dvoon 1.9, 2025 In YoY lIsigzad MoM RIUAIRA NS:NSIIWICUBE
UniwusIavasoondnArymat
1) dJoonoMsandIAudIFoU 1.8, 2025 ogA 264 Eunoaansansd
(+10% YoV, -11% MoM) 1a:fAoiav 4M25 oq’ﬁ' 1,067 arunoaans
ansgd (+12% Yoy)
2) dvoanamsn:ians:Uadia:iussUisiou 1.9, 2025 ogi 277 &1u
noaansarsyd (-1% Yoy, -7% MoM) lla:fAdlav 4M25 a&jﬁ 1,189 a1u
noaansansyd (+1% Yoy)
3) dvoonlnaniiusifunainiussUidiou 1U.0. 2025 ogi 356 &1u
NoaaNsansyd (+9% Yoy, -4% MoM) la:ziolav 4M25 og‘r‘i 1,477 a1u
noaansansyd (+9% Yoy)
4) d&yooNyWISIADU 1U.8. 2025 aajﬁ 432 a1unoaasansyd (+23%
YoY, -19% MoM) llazfialav 4M25 oq’ﬁ 2,008 anunoaansansyd (+
30% Yov)
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& see IWosoganuNsniuloune tariffs HavNADNsUs:NAUToUNeY
Fiuldiou 1.9, 1a:13euld 90 5u
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U1N) I solar 450MW TuidgauuUs:iduns:nurnlstud 2025E Aso
20%, GUNKUL @o/115.00 unn) I solar TudouRtlonnagnusuisnsno
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(0) PTG (§0/10 8.50 uTn) ve1edqva + ATLAS IPO AW
nwu, Teds:=Toyuaansanuatuay

ASAIUEUN “Fo” IazsnAnIthkuneR 8.50 UTN 89 PER 13X néaiRouir
-1SD ANIoaggounady 5 U Nudisnduuuedaidunaneiniiu Analysts
Meeting 0UUl (26 W.A. 2025) KaJssAvDWaUNNISAUIWU [noasy
Usz1§iugad 1) usunguadiln Oil sales volume U 2025E 1aulniunsau
+5-10% (IR8U 1Q25 = -3% YoY), 2) UsziTuANIsnandiafiosniw
uINVu 9INanu=navnuUinUUIa:AANWs1ANdIU, 3) Asdinsvene
anlut 2025E s Oil ogffi 2,279 a1 9N 1Q25 i 2,237 (+42) lia:
Non-oil i 2,978 &1 91N 1Q25 A 2,425 (+553), 4) ATLAS (LPG) 8u
filing 139 ANA3 IPO Tuod 2H25E1TousiuIsguANUS-UNTUNTSAISaNS
U 2025E A 1.2 WUEUUIN (+19% YoY) 9anauuigau Ol sales volume
U 2025E 15Ul +5% (2024 = +13%) lla:ANNISMaNIaALn 1.65 un/
Ans (2024 = 1.65 UN/ARS) ILDILLBARIKEEVOIUAINLOUAANETLIN
anunisnadnuUIUA AV unaziuolduAAnIgs AT USIATAU
underperform SET 810 -12% U0y 3 Ifou 91nAdUMNIdaulauy
INSNIIBISINTWANUVOINIAST 08 WlsinuIsIUs:I0UsIAKU price in
TUunn na:099uuinsnog PER 11X a-0¢jlu PER band -1.5SD fingn
Tugiow 7 U Tuvru:AANNsmanadisinadutiosadonaniu=naanutihidun
AunaUsnuualtiusiAmihuRUsumoadiubasRindovesdandte:idu
Ja9elAriunauun outperform manmls
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Market

e nanaruglsUUnuoNUALIUNS (26 w.A.) TnsaunsnWugD9INNNS
sovavluduAns navennus:stuisuidlnuas nSuldvovansyd s:ao
IUNSVUNBUNITN 50% AUEUANgTsU Budounansnoudnnvey
Unavnu  Mul Asl STOXX 600 Unnanfis=iu 550.50 90 WU
5.37 90 1890 +0.99%

® (5l CAC-40 mannKuLSIIAaUAR 7,828.13 97 IWUVU 93.73 97
180 +1.21% Ila=6is0 DAX nannriuloasutUAR 24,027.65 90 IKUVU
398.07 9n 150 +1.68%

® nanarudouasNUAMINTS Iteuludu Memorial Day

o naAruasunaulArNS ItouludunEASUNANS

o nanthdulosasnUnrinnas itiedludu Memorial Day

® nannAnavANtosasnUANRNAS 1Gadludu Memorial Day

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

27 May 2025

Economic & Company
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"Wy JURUINugIdIAUA IwundaunadnuvuNnlnngnauadnuiuus:ine
Tng 1dunyuUs=AuaINUARLINIRL "9nNTs man." SrnusAvoiuing
10u Safe Haven w§ouwn 7 U9.IsalyddunlUs 1TodUn KA LAULA
siuua.nansing ueswuslwasilonagorulnoranwuduuin nau
RUUNIvY bavRsiFourtinwuwou IuzITURURIWUBW gnaulsulwin
"GULF, GPSC" Aulsuwgnuna 1don PRI

o jumiduauurudelw BGRIM n:-waudud
Jumidunuulsuandnssudolwwawasnunyuidoulsansiazay
nAURIBU PPA fla: COD TUIo Tusnuad 3 Fiu GULF-BGRIM-GUNKUL
Fsuwans:NU s:9:0100196 A IFoUA1 AMRDwasronilsl 2568
1&nUo8 AU BGRIM gevengwasSawanunainu ru 118.52 &uuin
avnulsulwwlsanstuwadtud vunn 65 1un:=366 wsounnJu COD
Inswnansnd 2570

e junweunAn EA-NEX ITaurnauia 3 Wudiu

angNWeoUNAR EA lla: NEX h3u91nh NEX SuRUIWUNU 3.3 Wuau
UIN 9N EA IsdadlEAURT EA o-Ise:iNnvuriold "od" Sandou EA fio
AU NEX gurinfinisningnuved EA §1g 1a:9:A0usougu la=dlonnani
WusnsuE Suisus:uneafionlsiunniu

® n.a.n.sulnipuAISUoU WSBUITUASO9EOU 'UR.!

n.a.n. IsuiA:zIncurlnipuAINaA1sSUaUINSAn wSouauuayuuniniau
unlgAuNIANIsiauiRoluIlodnouiR vod Aty "wsaudA" g11vy
MNSIVFOUAIWAUNRA UD. KIJUSKHISIIUMIUKANSSSUINUIagIan

® PROEN du Q2 Wusosn granorlnmAuisduiru

PROEN UulonANssNvlnsuna 2/2568 NauuIfuinsy nauununs
fudnsovlulnsunaisn wsaudu "ssi9 Cloud" 1TU New S-Curve ¥
AnonwiAuIngy sunutios LSIUIRU FunoaUTRINAINIASTIA:
lonsu

® DEXON UAun3wu RBI Isundudaiu

DEXON Us:n1An2U&1189A3191U Risk-Based Inspection (RBI) 910
yUs:neunislsunaudus1elnayTulng a:rfeunouiduosiry
Uszaunisni snuus:I0UnUIAENIA:NSASI9EOUNWIAINSSL

® PCE fuwusnsdwyarn aueonurdudrduryuln

PCE 18ddu0onUIuUndu SUAUEIEINTSTU-BUIRURINUTU ADUF
verumanaWanirurilyaAngs seiusinsnululasinads:InA Weuun
wannurld Nugaidanananzainau igdu gutsnelen=g 3 kiju
duun vessrAthuldudiuoltivtuwou IsisuIRUNMsa&wgUIa:
NsuAolA
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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 AJUHLNY
90-100 AAAAA Excellent AIGF
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:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unisu) DIESugurdosusedtiunouAsuioula:nNEiovewad1soaINa1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

IOD 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 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
auutnuNRsYiia:N WU lla:valktnadnuldnawloWanstunagsounaunounIsAnaulvainu

dounuioyalwuIAUTAR 02 351 1800
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