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Technical : BH, IRPC
Date Country Event Period Surv(M) Prior
2Sep  EC CPIEstimate s, p 2.07% 2.00%
YoY
S&P Global
us
= Manufacturin Aug F - 53.3
g PMI
ISM
us g/lanufactunn Aug 48.7 48.0
Construction
us Spending Jul -0.06% -0.40%
MoM
JOLTS Job
3-Sep us Openings Jul - 4.40%
Rate
ADP
4-Sep us Employment Aug 70.00k 104k
Change
Initial
us Jobless Aug-25 - 229k
Claims
TH CPI YoY Aug -0.83% -0.70%
CPINSA 0
TH MoM Aug -- -0.27%
CPI Core o
TH Yoy Aug -- 0.84%
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+4% MoM TnenuviJuyTnuanss:ra1dUs:inf 6.0 d1UAU -5% Yo,
+3% MoM =i Tneanstuds:INAR 4.2 &1UAU +6% YoY, +6% MoM
duwalrhsou 11MFY25 D91uouylneaissou 117.2 awuAu +6% YoY
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(0) SISB (fi9/1U1 16.00 uan) NwWsoudVILid catalyst Tri

IsT0yUUoUITUNa9INIIU Analyst Meeting I03UR 1 n.8. 2025 Tnol
UszI§iugad

1) nasusuIdnguoudniSsulut 2025E-26E aviJu 4.7 WuAU lia: 5.0
WUuAU (1AW 5.0 WuAU lla: 5.4 WuAU) nuanu

2) Halving project DiwuiUagudolsuidouiiolti segment/position 3aI9U
U na:Tgian seat capacity adui 700 A (17U 1,000 A)

3) NSV seat capacity ﬁa’]VWUS:U’WQﬁﬂ gudulumuiwuiAu 1w
600 A
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+3% lla=91UoUUNISYURIRUVUINTNSANUTHL

AVATIIUEUA “fio” 1azs1ANUakuIen 16.00 uan 34 PER 15x Ineifiou
PEG o¢/A 1.3X (growth CAGR 2024-26E i 12%) eNTU T catalyst iU
TuvruzAaniuntsnilnesouduild headwind 9INaN2:IASUAR NATHA
JrusudniSeunaznsusuvuAnineuUs=9Ugudnoulutiuou
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Market
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naugmannssudoutuus:ine vouzA KU Novo Nordisk USUOU
nauvnvoyaudssn snandnnan Wegovy vesusintiwalunisunied
HolORRANSNENAINGVEIUSEN EliLilly AT At STOXX 600 UAnan
As=AU 551.43 90 IWUTU 1.29 97 180 +0.23%

® (il CAC-40 nannruWSIIAalnRA 7,707.90 9A T 4.00 97 K0
+0.05%, Aisli DAX nanarulsasuluan 24,037.33 9a IWUTU 135.12
90 8o +0.57% lla=ist FTSE 100 nanaruasunoulnf 9,196.34 90
IWUVU 9.00 90 K80 +0.10%
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Ruinbouislan:dAma=Aungunanlnu innsusumoasvesiungu
assylinAduAinadumatn RO st FTSE 100 Unn 9,196.34
97 1WUVU 9.00 9 K80 +0.10%
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BA IAUKtNVEwauUTUnSIA IWa 2 IWuaAsElnuansia:aiuon
In§oulu sausutInuansaudn 250,000 Ausial Haundadisn 2568
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EGCO Iwglnsund 3 wardusnuln innlegdulsawitawassudntu
adu.ano-IsulwwWnluansgSuontad nouaounsiBIwwvod Al-aein
IBUInos duwarinuWSauINewWy soutiusu§dounusnnlsiu DI un
Vu 90 COD Isdlwihlulnssns APEX 3n 2 TnssmsUanalU mauwan
s0U 178 WN:Ame wouAluadnuUd 38 kijuduuin

® TRT quBwu 1.39 hilua. [UsiSnsiluiiosadnwiu

TRT ldiflpsUs:yaculiiu 1.39 nbuduunn dwidnSoniwuandaquu
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FIUGNANDNATKNSSUANYNIWEIAOY 4 SSAINaNASUIIIS AU SO
NEXT 819 New S-Curve 185UANENIWS=6:010 WEoUA 1ITJIMUIY
s"0l6U 2568 IAUlN 15% ARNsnUsTelfognsnd 3,000 &1Uuin
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WugUIia=AUEDINTISNoESWISINUINNAIDNGBU KJIFAL Backlog
N31 700 &uun agusksdnnisAunudninAlulagiinuiuskisAunu
TR0Us:an5nw N1svgngmanitiunisvenegiuanAlia:snungiu
anAIN wlauiaundvetggrunswannialfiuiuusengoy 99
Aounsn" sausulun:-IUsiSnsifseldnfodnratelnsins
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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.

dunAudaiasuaniiunssunisusening( 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: ADJHUNEVOIATIUEUA

“For itovansnATaguu MNgn yarmudeduliugu InsAArdwanauNUVUm 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)
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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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