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Company Report
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Date Country Event Period Surv(M) Prior
4-Dec  US Initial Jobless 29-ns. - 216k
Claims
PCE Price
5-Dec us Index MoM Oct - -
EC GDP SA QoQ 3QT 0.20% 0.20%
EC GDP SA YoY 3QT 1.40% 1.40%
PCE Price o
us Index MoM Sep 0.27% -
PCE Price o
Us Index YoY <P 2790 -
Core PCE
us Price Index Sep 0.21% -
MoM
Core PCE
us Price Index Sep 2.84% --
YoY
uUs U. of Mich. Dec P 522 51.0
Sentiment

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

(0) SAT (80/101 15.00 UIN) 4Q25E 13USU$ order Tru na:
Motor Expo 2025 nyunlsgunsiaols
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Ifuonuanannssy InonndsnelfiodluTiInvu Yoy 1Geueni
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VousA QoQ 1BUIRUNSISIAI0aInaSLN TnuananlfanAduu 2 sne
AN9=IBUSUESTA TU 4Q25E rouRv:=IELTILTKTN vruRA1AGI9:
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13 Tneful 2025E 16 order ThiyaAnso 500 &1uuin Tngunudou9:isy
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iulnVu Inerawn:snns:u=sulhuvoulnlusin ISuAIWTYUADUT A
Boiluanfnanvoy SAT douruuselsl 4Q25E-1Q26E drsuluoliiu
rinls 4Q25E 1sUs:=I0U9=8uanay YoY IIi9:nsafid QoQ T 9nAn&udo
T, N1sISIWansNNs:U:sUTHUSaISUNSVIBnaNTARAD la: GPM A9:
FINSIAR YouunIsoUavuA 1UNANIaR TIUKE AU 1a:NdU
Indoudnsnanisinunshiu:aona dourinlsanst 2025E/26E 1s1Us:10U
A 723 &7UUN +3% YoY l1a: 743 &1UUnN +3% YoY Nl SAT 1876
uzun "8o" 1 drue 15.00 uan 8y 2026E PER A 8.5 111 (-0.58D
below 5yr-average PER) [neiiyninuvndnsiwanouinuamnisuduwa
Afuauiiuifiou 10%-11% sioll

(0) ONEE (§0/101 3.20 uan) iaurtinnounusdniGulAy
dantgvoul

UNBUSTYY WUAS Us:s1uidktinh nnsidundu CFO USBN 1ne: 5U 15U
inostwsd 9711m (UK1BU) Ko ONEE nana31 ugadR indovedd 2025
usSENgIAdIAUKUINAYNS TUBoIAEVOUIUUT AIF UFA 8ADUINUA
s=AUWSIDuURSANLUGIEUNIAAIUNEITO WomoulandnonusiadnIsh
nalnnangvadgsl a1n iBov N3ty SWAU 3YryYruiso Decalcomania,
The Wicked Game INU §n aoyJ, Jankuounruss, dvataing iIdusu
SOURJIAINSSUABUIASH (Concert Event) 61 IUUIAIRLIUIASUNER 4
vould 15U unnssufiwaUs:910vad GMMTV (GMMTV Starlympics
2025), LYKN Dusk & Dawn Concert 13:A9NSSUWUDRAY (Fanmeet)
TusinuUs:InA otonlIWuAAU Ia-ndugsuirainnany (fua: AukL)
DAOL: isndyuuadidunatsanus:iiuinvsu Ine outlook guidumniu
AR IsUszI0UNls 4Q25E agjfunsou 130-150 a1uuin In Yo st
3:39M9 QoQ N1Isly YoY nuulnus1alhsouvaumMa9INsIgls Idol
Marketing RIRUTRIAU YoY 8o8snIsusngls content marketing N:a
sonnIdaRuluusnunAWURAEY furilshanad QoQ IBUlUmUNgNa
uzUn “8o” na:snAndhrunen 3.20 30 2026E PER 16x
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Company Report

(+)AOT (USuiuidu $o/Usuidad uidu 54.00 uan) ity
dryry KPD n1a:vu PSC findAnn Isis:e:dua19i sell on
fact

Is1edIduuoNINNISIATVAYNAORWSAU KPD lla:nsUSUIU PSC
ARng1AA Inedus:dudAry sud

1) UaSAY AOT DUAIKUBDUTAINTVANIYAOAWSAU KPD 1y 3 ryrun
(@ossrund, AouIdou laaunutuninA) InebnisusuRioulvinuanga
157AA Fuis1Us:10UR:0sTER 7.8 WudIuuIn (FY26E nsriAnIGiul)
gundAIsIUs:ITUIALA 7.0 WUAUUN (IBianaden FY25 ROSeT6
1.07 hijuduun) InedryrylnuAindne-twaluidou U.A.26 fuliu 9:0
wans:nurio FY26E A 9 1iiou Mull IsnUs:I0uv=3o8imusAIdnunevu
2NIAY 1.50 vn (Fig.1, 2)

2) nus. TRUSUIWU PSC JInuansvioons:ronUs:inAidu 1,120 uan
NIAL 730 UN KEIWUTU 390 UN aIN3AISIUS:ITUSR:ITUTU 200~
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wariouul FY26E $19 6 IFou AJU 1s1Us:=I0U9:308iWus1ANIUNKUNETU
NIAU 14.50 UN (AWISIUS=IDUR=USUVU 7.00-11.00 UIn) (Fig.3)
1sMUsuUs=untun1sinlsans FY26E/FY27E Vu9nIiau 35%/56% 10U
2.15 K UUUIN +19% YoY I1a: 2.78 KT UAUUIN +29% YoY 91N
wauonvay 2 Javguoniyunu

1s7UsUAMUzUWUIOU “Fo” 9aniAL “fio” na:ususrAandanunevuidu
54.00u1n (1IAU 38.00U1N) &9 DCF (WACC 7.0%, terminal growth
3.5%) 97 2 Jadgiusiu $udogimus1ANIUNnUNEVUINIAL 16.00 UAN
lazadwalinnls FY26E/FY27E nauuniaulnlaiivaimnsa og1lsfiniu
$1AMRUUSURDTU outperform SET UNTi +29%/+43% Tukod 3 1as 6
IFoU UaI3NMOUSUVIOUINADUTNIUNIED AITU S::dUa190IIs0ve
sell on fact H&JUS:NAVIOA
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Market

e autinnoludnannrubosasnUaAwavundn 400 9aTusuws (3 8.A.)
Itog9nToyalAsygAon doulovetarsgH §usoutuioiavinuiu
MAleNsU rKUNasnudAcUIGaTuUINT USISUNASNAWANST
(W) 9:Usuansnsnenitelunisusyudunnrncin Al fistiinde
gnainnssun1oloudUnn 47,882.90 9M IW UV U 408.44 97 néo
+0.86%, AU S&P500 UAR 6,849.72 90 INUVU 20.35 90 K80 +0.30%

la=sti Nasdaq UnR 23,454.09 97 INUVU 40.42 97 180 +0.17%

e nanAuglsudnuonidniosluduws (3 s.n.) Ingldisuryuaniu
nauinAlulag R gousAIBIN1SSIATISIVOIK UNEUNISIIU VrUzAKU
Inditex WaVUIR=s:=AUguaATUSEUIOUNTNT nAISIBIIUEOAVIEEIIRAU
naruoRITaINGy AT Al STOXX 600 Unnannns=AU 576.22 9n
IWUVU 0.57 9 K80 +0.10%

® (sl CAC-40 nanKULSIAEUAR 8,087.42 97 INUVU 12.81 9 Héo
+0.16%, fisll DAX manaiuiosulUnR 23,693.71 90 anad 17.15 9
h§o -0.07% lla=AsU FTSE 100 natnK uasunaulnf 9,692.07 9n
anav 9.73 9m hso -0.10%
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noaans/unsisa
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NISIUVOINIAIONBUAKSTY USUADaIEoUNWAUNISANANISHU Fu
rldnasnudnoUBeuuINVudn sunAsnawarsge (wWn) 9:Usuan
dnsmeniTolunisUssuludnnkntn Nl dryryinovAimann
COMEX (Commodity Exchange) ddiouidioun.w. IWIUVU 11.70 noaans
K$o 0.28% Unn 4,232.50 noaans/oaus
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Economic & Company

e  BCH suuasanwngala.sw AdjRW 10u 1.5 rijuu.
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&UU"N KUU Backlog AUT 2568 As=AU 7,300 &1UUnn
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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.
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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 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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