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1 All Time High 9anvengaivania: new brands

Is1AAIIUEUN “B9” 1RUSUSTANIUMUIeVUIDU 26.00 UIn 51 2025E
PER 23.5x (|ﬁur‘1' 22.50 UTN 39 2025E PER 22.0x) IS’]UU‘UUO\]IFJUUOH
LNV UG outlook Vo MAGURO GUs:IGudnAcy sud 1) Tud 2025E
USGNDIWUTRaNATKUTLAINGN 13 a1 (IndiRsuis1An) ia:diwuidn
IUSURTAU 2 IUSUF, 2) 118U Tonkatsu Aoki Diwui:10navAIsnA
Central World 53Ul 20 s.A. 1a:47v1 2 A One Bangkok TU 1Q25E 1S1
ARN9:1ITAASU 5 @ lud 2025E, 3) GPM souTinnga 45% na:iiu
SUATAL GPM > 50%Is1AdUs=Unrunnsninlsanst 2024E A 95 &1uuin
(+31% YoY) la=rlsUn&AR 101 &7Uuin (+39% YoY) isUsuUs:uacunis
rinlsansy 2025E Vu +9% 9nnisususneliiia: GPM IWuVu Nad 1sn
Us:10unnlsansl 2025E A 141 §UUIN (+49% YoY) IsTANSIETFIN
IUSUATAUA 182 &7uuin ANA NPM vodlusuaTniA 9-10%s1A1KU
outperform SET +7% U 1 1fiouRtinuun JeqUuInsnagf 2025E PER
19.2x 611N31 peer 0 WISANIU 1S18350U MAGURO 91N 1) 55719
$1uoKISIIVU Full-Service Tne gudinsidivlnsiaitiov, 2) T penetration
rate ARNITOIRBUAUAING SuDTonaIAuIndnUIN 1a: 3) valuation TLUIwg
iJaiRvuunisiaulnvednalst 24-25E A1 All Time High 1a:690
upside 2NIUSURTHU A-NSVENgaVIRLINNGIAINA
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e nylnolaudnainiudogasndnanaviududns (13 s.A.)
nunawnséoviunsuisn Inudsd S&P500 na:astnnoloud
UsugoadluseudUnrd vousAgsd Nasdaq Unuonsioitiouidu
aUarf 4 Arsionu AT AstindsenanknssuanoloudUan
43,828.06 90 anad 86.06 30 h§o -0.20%, Asd S&P500 UAR
6,051.09 9A anad 0.16 9M Héo -0.003% lla=Asl Nasdaq UAR
19,926.72 90 IWUVU 23.88 97 180 +0.12%
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s0U 3 4UAK vrusRUNadnUiouN1sAOUBAIUIREoAUNISLOU
natgulyutenisiIuluivaglslsuludnda NaunalvAounuoa
IREOAUNSB:A0A0VANIFSUTARIA:AOIALIRY:MNEIASIUNSAN
Al Aul STOXX 600 Unnatnns:AU 516.45 9n anad 2.75 9n
180 -0.53%

(il CAC-40 nanAuLSuIAEURR 7,409.57 90 anau 11.37 9n
n8o -0.15%, Al DAX mannrulvosulUnR 20,405.92 9n anav
20.35 9 180 -0.10% lla=Asd FTSE 100 naniuasunaudni
8,300.33 9n anad11.43 9m hSo -0.14%

® nalnruasundulmnauluduAns (13 s.A.) KAIINNISIUAIWY
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nudl fsd FTSE 100 Unn 8,300.33

97 anav 11.43 9, 18o -0.14%
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e Sryryrdndunuioasifinga (WTH) naintogosndawavuifiou
2% (USUANS (13 8.A.) IN=s:AUEIARTUSDU 3 §URTH IGou9INNIs
ATANISNUA I NMSASUNASITUIRUAUSAIGoIIa:-31suanATH
aUnuFIAVU Ia-dmsineniDuRanadluglsuia:ansgd 91960y

AU dryryrtouau W

dououlfouu.A. IWUTU 1.27 Roaals néo 1.81% Uan 71.29
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® FoudryryrdJuAuIusSun (BRENT) &JUaulfoun.w. IWUVU
1.08 noaans néo 1.47% UnR 74.49 noaans/unsisa

® dryrynavAmaintogasnunsovaundn 1% udurns (13 s.A.)
1N1SIVIYNINIISHAIINNSIATW VIS AUGIFRTUSOUNIT 5
admrluduwnrkausm ||azqnnmuv'mmsﬁmaamsﬁahs‘gu%mﬁu
§199 1551AMNOVA1TIAYUAUINTUSOUAUAKT9INAUANAKSY

Agn suAISNawansgd (Wn) 9:Usuandnsinoniduadludunr
Win NG dryrynnedAlnatn COMEX (Commodity Exchange)
duuauidioun.w. anay 33.60 Avaans Ko 1.24% UmAR 2,675.80
noaans/ooud
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® TESG wamounuwy 13% UaneURuindn 1 nilua.
“UostuaMSY” Iunaunu TESG ¥ou 6 IFoud1an wu 10 duaulisnrin
WaMaUIINUS:HIN 8.09-12.90% FU “33UAN” UngnaunAbUal. Jule
foudutdinulknaingn 1 niuduunn eWulnustAaglus:AULNaUT
Tusnd BIU TESG hudUBouauasTIFaN 25 9n SonKuidinadnus
ADVANC, AOT, BDMS, CPN

¢ EATagnluun uiunuaay!

KU “wannuusans” TnantiosndnnainAnn Uan 4.04 un ga@snants
anso0sIIsUs Gjusns EA UadiDudryry ruia duleveddoruivunu
S:HOW 17 8.A. 67-3 U.A. B8 2JINU 7,400 a1uu1n snulnny-snudouls
ansAsuiou wanWuaniu:N1siiuuUsSBNNaUUINSU:s10A AVIAINS
und 1/68 U

® man. & NRF 3190 Ruannn-rinou

man.& NRF diruluaniwagdosnssnidussie nauwuloyalulnsuna
3/67 Uns=htiauntnansuritnunsneTudntingauouunn veusRdgnAnls
V1giiuainu BNRF TUdnnsUs:I0uyangfsssu la-adnudo Galalane
IAnfouAnTus:o=10anduU Taidumegingioyanislu 20 s.A. 67

® ALUAUSEN : ASIAN gomsandiduuurinls
nauuaulnlnAIRusNASY §1SUUSEN 19138UE AoSUDISEU 9111R
(UnBU) Ko ASIAN AidussAvIUssUansdigidionifa 91runena:
dvoon nuR1duwaniourdniolsing ounuiun1sATveIUsS YN a:
wannnuinelsindoununenisAtvesanA Bulsdwaus:nounsion
Tnsuna 3/2567 Jrinlsgns 235 &1UIWUTU 51.1% 1TIRBUNUE0Y
IfuonuvesUnounUninlsans 156 &1uunn la:0selionnnisvieia:
USNNS 2,749 &1UU1N IWUVU 8.4% 10eIRgunugouifiuonuvesdnioun
Us1glAnNnIsvigia-usnis 2,535 auuin
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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.

aunAudaiasuaniiunssunisusening( IOD)
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LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u SnMullETETeyaniuiuvesusnean:IdoulunisUs:10u fudu wadhsovnianatilulfidunissusestiuwanisugumuundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnamnn: JourSoAiiu:unlne Gidioyadunosigdvnsnuryrnuvesnuioiunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At uSBNrannswe mle (Us:nAlng) $1An (Unsu) DIESudurdosusedtinonuAsuioula:nNEiouvewad1soaaINand

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u 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

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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