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« NWY. Us:5Jo1s:wauinu: unensguuns aufiu s1rydsna iduds:sau
n1sUs:yuAnNSSUNMSUlBUNEWANUIKIA (NW.) 1ST1U03311T0u
Sentiment uonFioNdulsgwWWa-0190N1sKISaIWasaISUNTSIAULRA
vou Data Center Tulng B

- TRUE U Big Lot* nannk ulnewunisgd ovieG ndon 26
nannswe Ine TRUE* Diyan1gudm 343.75 aruunn Ns1A110ay
13.75 UIN/AuU

* PTTGC sn Digital 3 Smarts: PTTGC AuUNIWU EBITDA d:au 300
dunoaarsnielud 2573 IngldinAluladaanasns:Auls:ansnw
NsWannaonnadlgguniu

+ Ua9.08S0U VodnAUINUNaY ONE-LS4: Ua?.9ssnu InSuuvayfio
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« INYWINAAN9SY Supply Chain lan: Verisk Maplecroft IwgInaidunt
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« HANNKUIDITYTIOSNMIARSTY IEUNBINVIgARUBU: matnrulu
nuMmaAeiBudiusliudSunoanavlunAnuiRgonunaInhuansg« Tu
1879ul HavINABU S&P 500 Unnatnususoanad 0.5% (moan
7,533.89 90) lla:05U QQQ AIAVDENSUIST 2INISIINVIZOEWHUIN
TunduRugwansuisiinaunninosiias Qmmhnssumﬂfuiaavumimg

« Dollar Index lla: Bond Yield AnmaSuansiu: astanaliunoaans
ansy (Bloomberg Dollar Spot Index) USUADITIATVU UN9gR 100.7
donAGINUNANWINSIWaNOUINUWUSUNSSFUNaansgd 01g 10 U
AVEUINUVU 1.2 bps I0:8:AU 4.56% idosennaniunisnidsulu
arsunsuIsIVUNs:FulsIBoaunswelaonio duwaliFnRuIBUusaU
A2aINBOVIUNS:AU 162.41 19U/noaans .

- dnunsnin:uoannany - ansyd 1nanNnaudnsiusioltionidu
Aun 6: anunisninoUFuIASRluTNIAR-IUsONNAINIAIY
sulsdna:gTonnan 9:vyne29ndny (De-escalation chances fade)
KaNINNaINWaKSgd (U.S. Central Command) Inuntinidnannlous
m\]mmfﬂenUwrﬁmsﬂuonswummanouumun 6 lnvangmaveny
iruensrianedwlnlassasunugnuaAey 1du ienAgnu
a:w1u la=andsnlw veuzAn1n1sarsuUs:NFANgn03ennay
henBunountindiDuluy: la:s:udgovinugesiusio "IduIng" (Red
Line) Raksge Fudouan

« anuN1snin=gusanNnay -udnlysuansyd undni$onaiyano
Tounu : novriayundnlusSuansgs (US Marines) |Ungummsunvu
gnigodnaudniiviuusiorugolowu HasNIgoaRINaNoWENEU
ipuSeuduuinsnistdndouniun:ia (Run Iran Blockade) IoVU]
Unduau duwaliusunnuNsanyaswnisgLinugavinusasSUBNSAED
avoEISUISINUN

CURITIES (THAILAND) PUBLIC COMPANY LIMI

« @anuUNIsnin=dudaNNa - AUTANGIUUS:UNUEIASITUANIADYIN
sd: INnan12:soudnoa-voWwinagusuisinigluwssAswuanu
(G.0.P. Rifts) I y9AUNWUILUSUNMUIIRUEITY 9.5 hTudunoaans
ansy Av:unlUlgaduayunisivauns1uludrsu soufuNnrUILLN
SAVE Act

« IMnaTAduUsn ETF AUBU: naiafuloBusodninuinlng Kospi Ravad
N3N 6.4% NNsinNKalFeddls-Junisoan ETF RBIKUIRUOILUIAIND
15989AS1D IWOANAAUEIUWIUVOIRU Samsung lla: SK Hynix

« AWTAISNAKSTY-BNSUAIINSUR: ansgd ToudEISoussnnUIUING
anntduoonvaudnsiu viu:Aansuls:mAtigoanusasusidu "1&u
ing" yIowglAssaswuguIionauls duwaliinisesiesnuidoanaviia:
shAUU Brent n:a $85

« InamvuaiSryisd=nsoulh: SaiBuna:yinsusns:aunisiausniiSona:
IdunaveansryWsveunuia:-AuagFoItiol AUSIAN0ENAE0IKN
wugueanlusou 2 U

« Uber Gonanis Delivery Hero: Uber mnauﬁvogsﬁv Delivery Hero Tu 50

naAFouyann 1.48 rijudunoaans IiovensgussNIWRINGIDESS:AU

lan

191:EnVoyawans:nusionanrulng (Strategic Analysis)

« WaNS:NUINAIASIANSTH-BHSU: ADUFIIASUARITUTUTUZOJIAU
gosys 10uIsuruusIANUNTUIA: Spread UlnsiAbiugiu Suiduuonsioru
wavdnuna:ulnsing (PTTEP, PTTGC, SPRC) I1519:451JA2UMN0anU
fiununiswania:rodldguniuRiduwaauriongulsdwinAgoudonns
(BCPG, GPSC, BGRIM) souﬁ\lnajurio\]lr‘f00||a:ﬁw§n (MINT, ERW,
AWC)

Fund Flow lla-nannn1sidu:

* NAINK U (SET+MAI): yanAn1sgoviusou 77,417.92 d1uunn Na:
mummaavwans Hoans 3, 408.98 &uun

« nANARSIANSHU: YaAINSEovIusoU 114,579 &1UUNN lla: AgsNAGe
V19dns vaedans 1,095 duun

« AMNUUNN: Un 33.55 un/noaans

Strategy
- Us=idumanarulng gadisoviennnnlsiiaun 9anAoumuoaluidoy
anunisnin=dusennany lla=s1AUNTUVEURdgTU
« nagnsaunu gaidungesvigrinmiils snAuranefoUsuAoTuLILIN
189 Ila:A0UNISAUM:3UDNNAWEITAUIFEIAaHST 9:T5Rduny
nisTouFBrsIU AUnKkln Tus:AURSUNISITU
« Aunduindu nugwaniaslssnaudou guldondaudonniswantnou
voulsunaud AGRTATLIAUA (Isundaudruransirulaulous nuc
n:=dUoonnaiia:saBe-yiasu) Kuirue TuidesGndluwu PTTEP Ia=fu
Issnaudhdu (TOP, SPRC)

« WOSARUIU:UN: 157U ADVANGC* 99N RuluwesnUs:naundy HMPRO
(10%), TRUE* (10%), CRC (10%), PTTEP (10%), PTT* (10%)

Technical : KKP, BH

News Comment

(+) Energy (Neutral) arsudigatiuan:ziannirnan US Tauslsalwi

dnsu

Company Report

(+) SAPPE Ga/Usuidnvurdu 38.00 unn) 2Q26E Wusos QoQ; 3Q26E

InmungaNna & heatwave guluglsy

(O) GFPT (ﬂO/USUIU’IVUIUU 10.00 UTN) 2Q26E s:a0saIliod YoV IIsia
VU QoQ 9NAUNUIAUNEIRAT

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

(+) Energy (Neutral) 8risqundvgalidan:zianasrnan US
Tounlsalwwndnsau

Js18991u91 drsaulasogvalkngunaanidvgs (Houthi) Tuleiuu
InsouwsouRv:-Unidunvudidiulunziainiuugedinu Bab el-
Mandeb HINAKSFoIUSN (US) DUGTASIAS R UTIUGIUWSINIUVDY
ahsudutieidunioAnAuASITHURdArYsooUNMuwaNnuvallaning
IKANN0S=AUAIVOIBHSU 2 shliaziinaunolundniARsunsuToya
fuNano s:usuARGIFTNsndenulurgUvessnsuIa:dnsds
ansiunanalugunau Houthi Nt TugoaAtinuun Grduansnoiloside
FrusuungnIdeuiduntalugunziainuuinunodaveusngsions:ide ia:
Jeguuidunuthivuduwannuus=uanu 7% vedusunruwasaunolan
(/72/7: Reuters)

DAOL: isnduyuuadiduuonsenualtiusnArindunaulus:o:au91nAIWL
ideunnainuindulan-Fufoundavurngadinu Bab el-Mandeb gn
Un 91Ul s1Adrynyrdevieaosntindiuau Brent Unauidntios -
0.9% 10U USD84.2/bbl veusA 15710USUADTUUNING USD85.0/bbl 191
guAvauuAgus1AUTuAUATUIDA8DdR USDS5.0/bbl vl 1a:Ad
Unninnsanu "Innnunan”énsunguwannu Ineisiuedsinole:
10uusnranaFoRuWANUAUGN9INSIATVIBI0AY (ASP) Aigevu Tne
KuRisTau Ao PTTEP (@o/1Jn 180.00 unn)

1638 @ www.daol.co.th @ daolth @
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Company Report

(+) SAPPE (So/Usuidniiuidu 38.00 uan) 2Q26E Wusod
QoQ; 3Q26E Innunganna & heatwave guluglsy

IsngyuueuduvonuIniusionusltivwals:nounisved SAPPE [nal
JsufiudAnyaad

1) 1Is7AANNISANS 2Q26E A 205 &UUIN (-17% YoY, +12% QoQ) finls
anad YoY 91N i) $1810s0U -2% YoY Tnesiglnraus:inA -2% YoY 910
Middle East Aanadainavasiu veuzAs1elaTuds:inANSIFD Yo, i)
GPM Nsugid Yo lia: i) SG&A to sales IWUT UM UILUNISAMTUsIUGU
agwlsinu flsWudo QoQ mMudedungnia Inusieldisoudiuoltiu
IAUlR +18% QoQ

2) AAnnls 3Q26E [n YoY, QoQ mungna 8nnudalddedonuuan
heatwave RgJluglsu, SUgsalEiann new distributor TuBUIATIBY
1s1USUUs=urrunsrinlsansl 2026E-27E VU +6% ITfioa:fiouwans:nu
MNavAsIWARINGIAA InaUsustelsiia: GPM Vu Aarnlsy 2026E A
837 &UUIN (+8% Yo) a0 2027E A 1,058 &1Uun (+26% YoY)
1s1AYANIUEUN “Go” IrUsustANUMUeT DU 38.00 UN 39 2026E
PER14x (-1 SD below 5 yr avg PER) InJ 33.00 unn dJ 2026E PER 13x
151 rerate PER IWoa:fouwanisfduwnuRtinugannanndo Inurils
2Q-3Q26E v:nduuWusolnaifusioltion fusiAKUgIUNaUTINSA
2026E PER 12.0x Anidu -1.75SD
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(0) GFPT (flo/UsuiUav uidu 10.00 uan) 2Q26E s:a0
siolliov YoY IAAYU QoQ 9NAUNUIAUAEIAT
1sUs:I0UNIsUNG 2Q26E A 564 §1UU1N (-15% YoY, +16% QoQ)
AindansouRisTUs:ITuIToudUnsnd 500 duuin GUvdudAnyaul

1) s1eldianad -5% YoY 9nwans:nuasoanlUiung ns=anauis 4Q25
IRETU +9% QoQ MUJ99ungna veuzA GPM And1An Tnegeiu
+210bps QoQ NFUNUARENINNAUIAURSIOEIUSAURAN VrURUSEND
msUSustAVEVUTUGOY W.A.-0.8. 2026

2) dounudnnlsusdnsouanad -32% YoY, -8% QoQ Inunanain GFN
nausAlnsdlns-ae9Nwans:nunQuula:fasdosouso
1STUSUANTSUNGT 2026E VU +5% 10U 2.1 WUSUUN (-17% YoY) 1o
a:riou GPM 1H26E #ind1nn dmsu 3Q26E 10adsiuds:iTurinlsunms:
guy:a0 YoY lla:An9:NsuAonsoanad QoQ niudliuaunudnniu
AIVU IRQNBAIBUNEIUIN high season vodduoonln

AJAMIU=UN “Bo” IsUsustadarunaTuidu 10.00 uan (1FU 9.50 UN)
54 2026E PER 6x (-1SD below 5-yr average PER) IIis1AnINEodA WU
U19:18UUSUADTU +12% MoM Iislnusougudouaondnousio -5%
YoY a:rounididelnosoudus:=as vouzA Is1AIYULOISTAS:II9IN
AANEUNUSnNAURDToNaIRUWans:=NULINVUTU 2H26E

www.daol.co.th @ daal.th @ DAOL Channel @ @Qdanlsec
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Market

nsdnnolhudnainiudosasndnauluduwniaun (16 n.A.) veusA
gt Nasdag lla: S&P500 USUADaUIZUAU 1Tad9nIIsdinvIgRunau
3Ui0udeduannann SuunduloyalAsugnonaniavelansyd Ia:ua
Us=nounshlfuinsaveausdnann:idou vl sistilnauonanrnssy
aoloud [DJI.X] UnR 52,562.97 90 anad 105.67 9 no -0.20%,
qs0 S&P500 [SP500.X] AR 7,533.77 9A anad 38.63 9 1o -
0.51% 11a:/ 80 Nasdaqg [NASDAQ.X] UnfA 25,881.95 IR anav
387.28 90 180 -1.47%
na1nRuglsUUnuoni&ntoufinsonuidusun 3 TuSuwnrRaus (16
n.A.) lngtnasnuéuAus:Uns:5uIRgonuaIAsIUiUn-OUsoNNa1 N
THmannindeulnolunsaulinu IThansusdnsieuuWals:neunish
1TaInsy N0 At STOXX 600 [STOXX.X] UARA 643.73 97 IWUTU
1.02 90 K80 +0.16%, st CAC-40 [CAC40.X] nanfuusuiAaUnn
8,377.86 Y0 anad 4.57 9A HSo -0.05%, At DAX [DAX.X] mannriu
1wosUTUAN 24,915.49 9n anaJ 84.04 9a Ko -0.34%
namAuasunaulAUINTUSUWOREAUR (16 N.A.) SOUNAUAIIU
goulovaskunauinalulagnolan InuRunguauAiaUinausinan
F110uiBuntislunduRusumovulnaifu IT3TNaINUEIAISINS:
nisainu rhunmunmum‘u|méamFin5ﬂmus,uusu\‘7us:m"1\1an§gq Ia:
ahs1u vl e FTSE 100 [FTSE100.X] UAR 10,572.24 9 IWIUVU
56.32 9 180 +0.54%

dryryrdnduaunasiinga (WTI) nantosasnUnauluduwairaus
(16 n.A.) IGoveINUNaINUVIErAMlsHaI9INSIAWIT UnourtnG
o NIsAn1U s1AUWUTIATIAG oUTHOINES:ATUGIAAUTUA JIIG
naIFoul.g. IUI9INAIASIUSIHIWBHSUAUAKST dadrynynnu
n3RoUsUISIVU HauDseuudansulsivelingugsluloiuuinSou
noWSoURY:UAIdUNNIsaaanUITULAUNzIAIAY AVT drynyn
GhJuRu WTI WTILX] dauouidioud.n. anad 65 15Us Ko 0.82% Un
A 78.95 noaans/unsisa

doudryryrUIuGAUIUSUN (BRENT) [BRENT.X] duUaulfioun.o.
anau 72 18Us néo 0.85% UnR 84.23 noaans/unsisa

dnynynadAnaIntouasNUASOInanINS:AU 4,000 noaanstudu
WORAUR (16 n.A.) ITod9NanunsnisiIngumiumz3usannaging
Ao WsUIsIVUrnTKs AdTUguAvIAGeUTrHOTUS:AUEY SuIWUADL
fuoaIfgaAUNI0:RUWo lla:019rnTHsuNAIsnawansgs (wn) Usu
TusmsmoniGy NIl dryryanovA1mnaln COMEX (Commodity
Exchange) [GOLD.X] &uUoulfioud.n. anad 59.70 noaans néo
1.47% UnR 3,992.10 noaans/oous
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IMH avsw.gaudungusingsnia auseTad 70 wa 1,500 &u

IMH vausSuulgune Healthcare Economy 1S U0 A IMH SILOM
International Hospital Isaweunalawn:znwvunaiknyinadau-ains u
Tnsund 1/70 JaI9:nannscAsIAlia:Augu:ISIASUI9s haduns:aulnad
Medical Hub s=aulan wouauidnaudndounulisasIAIn: 30% i
snglpiwun=a 1,500 awuunn ud 70

SICT TssnmsAntuulnairu UAU! Ainniidouriu ESG100 UR 4
sicTIsisuAnIdantfidundsluusinnaunannswe ESG100 ATNNS
FidunulnaIRuFUEIoRdoU &AL 1a:sssuAUa IUTUR 4 Anconu
Ts3usmnssululAsBUsuanangnunTUUs=gnsldiiionougudiu Nulugnu
NNSINUASIIDSEY: NISUSKNSIANSVE:IRTUS:ANSNWEITU naonauns
Us=ndawasnuluonainnssumg

OR 189487 Brand Love 191:nguAusutid Gen Z SudhoulAwuninuway
OR IAUnU"da$19 Brand Love 191:nauAusulnl Ingiaw: Gen Z 1Un
1AUIUrY NNAOUWENENU...DAEUe IUAsu PTT Station TRITUWURIZU
wailiAUSUThU mengrunuinvey PTT Station RIJULINNGN9AID=WNIFAU
dnou

D mMSufnrunwasdIsl TDCA 1asuAnanwln

D mongngunAumNSsUASUOIRS! 1nSo BIDC-Smile Signature-CIDC winA
AIIUINSZIU TDCA 2303 N1SUGATUWSoUASUIAS IN JUAAINS
InAlulad s:uuusrnisvANIs AoWUaarnulunissNy 1Ia5uINSy BIDC
1919 uAUVINY-AWBIR HYUANSNIWSSAIINUANSSUIRUINS:8:810

@ www.daol.co.th @ daolth @
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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)

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 uSBNKannswe Al (Us:iNATNe) $1AR (Unnsu) DIFdugunasusautiunouAsutioulia:NedvoILad1s0eINE1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmo‘ku fndn Lgammudv%\ﬁugwu InuAIAnIIWanouINUs:HIW 0% - 10% (IusouRuduwa)
“vg” |L“ja\mnswmo‘ku gundn Lgammudv%\ﬁugwu (lusouRuduwa)

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

|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

un3iAsKadUtIArVUlRBUSENKANNSWE A1l (Us:INATNg) 91837 (Unsu) TannUs:avAiounidyonaziuaiwsunains Kl mLJuvauaLJs noun1sAnaUTvaItinaInunalU Immﬂmvuuuwumuva\]vauarﬂm
IUmluumaaﬁmsmuuaumandm Ia:DlATIAUNIBrYBoURSaBLNTRBarSovIurannaweiiriogwln Aitu USENKANNSWE IARTIOAR $1ARA (UKBL) 2:ISUBRBaUFRERUIEBrETAY AIRATUINNISTEUNIIAST:H
auutnuNRsYiia:N WU lla:valktnadnuldnawlaWanstunagsounaunounIsAnaulvainu

dounuioyalwuIAUTAR 02 351 1800
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