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Technical : ICHI, SAK

Calendar
Date Country Event Period Surv(M) Prior
19-Aug TH GDP YoY 2Q 2.3% 1.5%
TH Car Sales Jul - 47,662
20-Aug CH ;‘aYtgaf Loan Prime 5 .20 3.4% 3.4%
EC CPI YoY JulF 2.6% 2.6%
21-Aug JIN Exports YoY Jul 11.6% 5.4%
BoT Benchmark
TH Teerents (gt Aug-21 2.49% 2.50%
FOMC Meeting
us Minutes Jul-31 - -
22-Aug us g‘:gﬂliouess Aug-17 231.10k 227k
Consumer - -
EC Confidence Aug P 130 130
Existing Home
us Sales MoM Jul 1.1% -5.4%
23-Aug us ’l:lﬂi\?\/AHome Sales Jul -2.0% -0.60%
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




/7 4\ DAOL SEC Research
‘ MORNING BELL

Company Report

(+) BEM (80/101 11.40 unn) nudliiu ridership 693, Double
Deck Snlrunieiunanal 2025
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2024E R 4.3-4.4 1auInua/3u Inagatios +10% YoY IndiAguisAnn,
2) 1FegnnsiasadesAnlneanssnlwiih 20 unndugiouldioan Tnausan
FUgu9:Faud subsidy 91NS7, Ia: 3) IiUs:1GuR U.U.s. nsdurcvdeli
Anw. Birgidounivaryryinusou oneriiIAsINIs Double Deck &6
U 1slngsoUgIUaIgINISINSTIA:  process NUKUAv:IaS§adUNTeTU
nawd 2025Ei1s7Aunnlsansy  2024E A 3.7 Wuduun (+8% YoY)
dmsunudliiu 3Q24E 10eusiuds=IDurlsanse:Insioition Yoy ision9
s:ao1dnloy QoQInyranINs1elAIuduWaanad 1M :QNYAIBY
uwdounglnuanssniwiAGTonarnanRguantusInKUNAULN
line AU SETTu 1-3 1diou midedunwnisideserilasins A ogTu
pipeline TusuNAROWDNISAGNANTDY IFISIATYULIUONKAIINSINTS
hnysnIwwaieddunanatendo uenand AAN s R lsUnGd
2024E-25E Tlonnarinanfguaninisiortion
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ISTANAILEUN “B0” lasnAUnune 35.00 UIN 39 DCF (WACC 5.7%,
TG 0%) AdtiIsDuuUaITunaw9 NI Analyst Meeting 1o 16 ..
2024 nawNRGIIUTUs:IuUadsunlatedwibdsahany InoasUend 1)
guAnlnrainiswaniud 2030E A 10GW 9nJ9Uul committed 180
5.9GW 2) Insdnishogs:niuneasiauktinmuiuulnelnsinsiing
COD #o Solar U-Tapao 18WM, GIFU Solar 20MW, KOPOS wind farm
20MW guAdNIKUn COD Tul 2024 3) Outlook 2024 §3AJUS:ITUATATS
9lunseu 320-350 UN/MMBTU (1H24 agji 323 UIN/MMBTU) Tuvru:R
tudaauvesanAn IUs T avuuluiaos1a 40MwW (30MW Jiiwu COD U
2024E) 100d6iUIsNEguAIUS:UnUNsAsUNGT 2024E As1o 1.8 Wudu
U1N (-12% YoY) udltiv 2H24E nnlstlonnausumoay HoH 1 niudliiv
sAAssssusADlon1aUsSUAOTU TuvrusRAn FtQnasunaonnal
Tuvru:RnIsUNGFY 2025E 1s7guAdiSTngWusiolnaiau +74% YoY 97 1)
AUURZIUNISUSUAN Ft € cover AUNUWANNUIA:ISUNYRYIWAUKT
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WIULY ANALIRINADUAIOAIEOINISINSNIBIATTWENINNIASTIA:NNS
Usuandnsnenidonand egwlsfimusias:audaquuAna:riou
AWNVoaminatolUuin Us:iduRudamunsnnauun outperform SET 141
MNIusliunsUsUAnsnenITuadhind1inun la:snAMKURINS AUIUUA
-0.75SD nseusnanluseu 5 U uenand short term catalyst AonsiUn
Jszyalsulwithwauanunainu 3.6GW Tugosdanel 2024 10udndade
nyu
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Market

o autnludnatniudouasnUauonlududns (16 d.n.) la:UsSumd
VuswaunriDuilesiBusiunRaniuseutd nauinadnuAato AW
snNIRBonUNO:IAsUININANeuluansy Ia:yunowaulelUAns
FuuuAuIAsygAaRIFnduloaludunirkkd Nl dsdiode
anannssunnoloudUnR 40,659.76 97 IW UV U 96.70 90 Ko
+0.24%, 50 S&P500 U AR 5,554.25 90 IWUVU 11.03 90 1o
+0.20% lla=Aut Nasdag UAR 17,631.72 9a IWUVU 37.22 9n Ko
+0.21%
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vru:ogAinnsnanogunswatvesunivalsy. wioloa Us:s1usuinis
nawansy (W) Adnduloaluduatdntin - AIT Gt STOXX 600
Unnanfs:Au 511.45 90 IWLTU 1.57 90 n8o +0.31%

® (il CAC-40 nanRuWSuIAGUAR 7,449.70 9 IWLTU 26.33 9A
n8o +0.35%, sl DAX natndulgosulUnn 18,322.40 9n IWUVU
139.16 90 H$0 +0.77% Na=Asl FTSE 100 nanKuaounoudnn
8,311.41 9m anaJ 35.94 9m n5o -0.43%
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8,311.41 9m anav 35.94 9A Ko -0.43%
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dndunuIusuianANgIs:=AU 80 neaansriounsisa vrusAtnanuan
AMNSAIIREoAUNTSVENeiavasaUauAvnIudaduguniintnduste
They
1o 1.9% Unn 76.65 noaans/unsisa

Avl dryrygusau WTI dausuidioun.s. anad 1.51 noaans

e doudrynuninduauiusur (BRENT) duusuidioun.n. anad 1.36
noaans 1éo 1.7% UAN 79.68 noaans/uisisa

® drynynauAnaintosesntawauluduans (16 a.n.) Inoldisg
KUUYNAAaSRdaUANaIIINNSAINNISTURITUTUSN sunAnsnay
ansy (wn) 9:Usuandmsinanibuadiuidioun.s. uenanld AW
InSYATUN:TUDINNANTFKUUADUADINISNDIANROY MV arynyn
nauAmann COMEX (Commodity Exchange) duuoulzious.n. IWUU
45.40 poaans no 1.82% Unn 2,537.80 neaans/oaud lia:USusiow
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Economic & Company
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96.8% UUTANITUNSIBawNrUseTauTRIMyuRlsisy TusngAnns
nauvivu flsuni Q3/2567 &
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wSoun:=g7u fu "IANANA N38s:sssuU" uzanfioiuan WU UIKUN
aJnuAU SuwarnoWAUKUNNWNIsITovikia:aIAU Uaunsausstiziou
tolonnain: 1,330 9n

o Kuidrdagwn lsInaduswidn CPF-TRUE

4 AU nguIdndostiun Insuna 2/2567 Alsunmwy 1,938% 1im: 1.63
nouduun FRuAA NS WIHIR-FUNUAA KUULISIUN=EU FU
$1ARUTTITUIRU AUUNSIfAIAUSOUIR: 1.36 A1UAUUAN IWU 20.83%
ndutinou FulusnauBnuulnsiuna 3 isu nuuAdudradiAuNI ST
isn wsaudwidnnls-s1AMKu CPF-TRUE AU CPAXT-CPALL rindo
1o Q4/2567

e CENTEL To%8unadings sonvod-s1AIRoIWNAR
CENTEL tulawanisAiiuwnubosnddnasvesd 2567 1aulnsialtioy
KU U9INSSAISIISU SMSIN1SY0IKauWNIL U a:n1sUSUTUsAN
K ouWnsiof Ulfidon Ad ouriund1URINS I AWnvau dnnadingd
Avds:inA wSoulyJwuusKHIST ANISA UNUNIINISITUDY WU
Us:ansnw anns:nsnen1Jeg1edna iunoaaisadléog Wi
JudnAry sinulusniu: "For 101 50 uan Suendavdnilsin 25% Yoy u
U 2568

® EKH snavnussiadvniw yunwulAvaiuniaols

0N EKH "uw.61uw 1800180ms" Us:n1AUJNsIveon1sainussnasiu
avnwilioriouenssivnania:imugeinvasws wiiluoutan Uule
waoud 2567 AU 10% uasnaulRMIUSENgow "1ondy ASAloona
nans IBuinas” AdussnvAuglsArolvIa:HaonIdon IWUEouNWas
swln sAulusnAnnlnsung 3/2567 v:rnafngudnlnd

e JR duiindonndudiu uadwuAINIUAUIUIR

JR Blnsuna 3/67 INSUa:s06 InaIindoniiudesus rnauleunulkiing
UuleswEUdnuITNn 10-12% 97nUnou KavUsUIWUSUIUTASINS
Quick Win w§ousnInU Ol & Gas IMAIBY0BIY-UISIUET HJ Backlog
duli;m: 1 nduduun

e KTC asunavuonldvren gdinu NPL O 67 Tuiiu 2%

KTC 1undundull 2567 Wosaoe onlavdiAsugnawu -sonsaUmswi
Inudnsilivaciunzeusiotionnnd 2566 SUWOSMANAWENE F1D -
AUITEUNUTEITD wSauIluranfdAnunw KavAU NPL ZUUTIUAU
2%
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Corporate Governance Report of Thai Listed Companies 2023

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJIUHUIY
90-100 AbLAAA Excellent AIan
80-89 AbAA Very Good AuIN
70-79 AHAd A Good A
60-69 Ad Satisfactory Awold
50-59 A Pass W
<50 No logo given n.a. n.a.
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«Fo" 1tog9Ns1ATR9UU MINTT Yarmudedsliugu InuAmknddwanauinuius 10% (Isousudutwa)
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IOD Disclaimer

The Corporate Governance Report (CGR) of Thailisted 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 CGRreport.
No representation or warranty is made by the Institute of Directors or any of its personnel asto 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 diifference 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, DACL SEC
makes no representation as to the accuracy and completeness of such information . Information and opinions expressed herein are subjectto change without notice. DAOLSEC has no intention to solidt
investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described inthe report noraccept any liability for any loss or damage of any
kind arising out of the use of such information oropinions in this report. Investors should study this report carefully in making decisions. All rights are reserved. This report may not be reproduced, distribued
or published by any person in any manner for any purpose without the permission of DAOL.SEC Investmentin securities has risks. Investors are advised to consider carefully before making decisions
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