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SET Outlook

« MrasTy USugnuinatiuiuosudnAny wSouuonainbvioudNKUU s
moUsranefETuTy soufunsidoutuds:InA rinaiAduwou

« NMWSOUVaVAUNK ﬁoudséﬁﬁrymfjauma'méuq Aolomalunisan
monibovay Fed Avauluiduidiou w.o.3nASu(au) doudedeluds:ine
(Msilod+IFAsugN) Rseunasy  AoNUsAcioIAnnU Ao GDP lla:
PCE arsyd douvaulng 9:10unouAuntinlasinis LTF Us:yl ASU.
IFSUFRY nanVoRod Wiy Ao AsTYUSUADaIUIUIN [NdVIoUIN
N AwSouv:ARAOVUIR... Us:IDunsoudiutia UAKGISA 1354-
1380 9

« symUdUAUlunaalan noagadun (Brent =$81) U demand A
$-806091NN"0:IASUIND UoNINT gamnovsonsus:yl OPEC+ NN
aulauludun 2 0.u. ... anunisnistmihiuge:=IDuau ia-Olena
A OPEC+ 9:80AIMAINSWARISAS:AUIAL IRCIUDIUURY:IRUNNS
wanlunsusioll @usio PTTEP)

« AAINSIUBY “ASULIASUINY” oonumsnsikuns:AuIAsYINe 27
w.A.0 HaWFWInsUNasNANEATUINASIIBOU ... ISIATANIIFI9:
Dumsnsiidunisns=giunsiginevedyusing FAroruRIe (CRC)
nSoduAilon (COM7, SIS, SYNEX) la:-uimsnisns:Funisasnu
(WHA)

« FinaSgsssUUY awui 8 : 1 unANSay LNYWBA Buunu 1desonuny
Won TfaneoniUndoibodun 21 w.A. AadeenriSoludoutisiosTu
ARSI IIFiANaS 9:80Wansrunludouvesunen RUNMSIFIAY
uneWsn Ingliunend iAdiegdu 155U ... V1ol 2:10usonourin i
MAMINA overhang TUBONSOWARTAGU

« FTSE Global Equity Index Series USURUINN@aNnTUNNSATUDURBUS
Ine9:l8s1AUn7 0.0.67 Nl AuRIVAsunJasladiusoud ..ot
Micro Cap DAUNN 2 610 A9 SAFE, TAN

« 5UANSU (31 w.A) MSCI 9:0Ms rebalance Ku1-oon lia:usu
dmantunisAnuorusste [nesont DRUNNTMUINEUADIFED Ao JTS
W1 Small Cap Index Uan91nd Ao §18 BTS, LH, MTC 91N Standard
Index TUogifi Small Cap Index lla=KURNNUN@ONIN Fistc Small
Cap index 10 M9 Us:nousou KSL, BLAND, DITTO, FORTH,
MAJOR, PSL, RS, SGP, SPCG, WHAUP

« Event §1A0y9) UAKT : foiav GDP 1q(s)(30) vouansgd nn 1.3%
9NASIISNA 1.6% , Aiolav PMI voudu (31) ANAISA 50.4 9a MU
Iounou
Strategy

« fla JSugnu adunindinuaSudnAny 1354-58 9m USSENIFDNREN
TUA 1sblonnana:Ifunns rebound vesmanalEulsUILOSUAUNEND
.....Nagns 1571Usu9nve uiluie ndondunogoriu

« 1sndulinouaulenURURWaUs:NoUNNSE 1a: Dividend Yield v 1S
AURUIALTSAIERIAD Ao SCB lla: KTB

« 1578904 list VouruUNBel3 A CPALL lla: KCE*

. ISTARRURSIANAIUINN a:Dlonnafe: rebound T6f ket 0
rebound MUAISIANA 1S1EONT5 4 §10 Ao AAV, BEM, AWC* Iia:
CPAXT

. Auluwesmaul 1T AAV 1la: KCE* Wunthd ritiKuluwesn
Us:nousoy AAV(10%), KCE*(10%), JPARK(10%)

Technical : XO, NAT
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News Comment

(0) Property (Underweight) naussiivadunnd nu=Usu n.u. inulnomnn
FNBIRA Gonouln-[1eno

Company Report
(+) BEM o/ 10.40 Unn) Ridership fsioitiov, a163&U + Double Deck
AuntnAUIwu
(+)BAFS @o/1Un 28.00 un) AYUNT 2024E IndiAsuisiAn, oiua:ls

VENYaYYNFossruNi

Date Country Event Period Surv(M) Prior
Industrial Profits
27-May CH Yov Apr -- -3.5%
Mfg Production
30-May TH Index ISIC NSA Apr -0.7% -5.1%
YoY
GDP
us Annualized 1QS 1.3% 1.6%
QoQ
Initial Jobless May-
us Claims 25 - S
Advance Goods
us Trade Balance Apr -$91.60b -$91.8b
Pending Home Y o
us Sales MoM Apr 0.4% 3.4%
31-May  CH '\P"GT“faCt“”“g May 50.4 50.4
BoT : Thai's
TH Economic
Monthly Report
CPI Estimate o o
EC YoY May 2.6% 2.4%
PCE Deflator 0 0
us MoM Apr 0.3% 0.3%
PCE Deflator 0 0
us Yoy Apr 2.7% 2.7%
PCE Core o o
us Deflator MoM Apr 0.25% 0.30%
Us PCE Core Apr 2.8% 2.8%

Deflator YoY

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

( 0) Property (Underweight) naussfiivodunid nu:=Usu
n.uU. WulAoABIA Bonauln-iineno

N1ASSAY IU:§goNIsAIUUKYUANENIW "QIfin-Wne" Idads:aAuln
auoa Fus1unaBonolan susgIW UIAoNFNIBIASoROUlR 69% Vane
10a11E1s:9:912 50-90 U Iny ungUs:1asy Isinagdaissn ungndunnu
91A1syAlny 1dudliiniswanmaula:Usudsuinrurinisiionsoy
nssUANSAOUTADITUUVOIBIOAIIB RN 49% 10U 69% Inalduadnti
JnnsiurnsssuItounsloudMEURNIBAdOURIALUINN 49% TUSMST
ArinruniounlUdnaunadnualiuauunisiiRegonAoveuATs el
UosfuUrunanuia-snnans douIuiiundn 49% Nunom1gsna fo
Asoy TWlFaNSTUNseonIdudluinuAnRaoNANSEAINOIUTKANIBAT
$1un9A2UAL UBNINUU NNASSAROdINH dulinsiausiivengioan
11s:0:619 50-90 U 91nJ9UUR 30 U ilogdlenusingsid ainunig
WigssinGurudnsold Iringuausulriiony 30-400 Audoongliovau
(AU: NSIINWSSTY)

DAOL: IsTuadidunanueny1omunand Ingguds:10udnisivulaomn
A9 Bonauln-151919 Dlonaties na:aaduiWeverduaiuzveoy
nduodurnd ogulsAinu KNDNSIWUTAOMFANINR Fonouln-1eno
2:10uuoNmenauedIn« Inulawn:tjUs:neunishitiuneulalufurdn
nodiRud Téin SIRI, ANAN, AP iJugiu Al ngu property IsTgaiiu=tn
underweight 1a:IJTA U top pick 10 ogenniualivwanisaduiud
2024E §u0AFN1IB:a06106 010 00 91NN1&98 oA Soullo n1a:an10u
MsRUgINLIAsENSUdoUaUGo
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Company Report

(+) BEM (80/101 10.40 uan) Ridership #sioitiov, aneddu
+ Double Deck AUKUNMIUIWU

IsTAYANIIUEUA “Bo” I1a:s1ANIUKUE 10.40 Uan 89 SOTP Iswouilu
uoNYINNISUS:5UUNIINST:H BEM Id05uﬂﬂ§ (24 w.A.) 9 Nwans
FItuUY 2024E Fseition lalnsinsiuAuntinauiuu Tnobus:1Gu
dnAruaul 1) Ridership TuaunAnDToNEIWUTRVS:AU 5 IdUIRE9/3U 97N
J99UUR 4 1auines nuulneaneduniu ramp up Aoitiodna:snlwiiln
1Idunlkl, 2) lnssnissniwwnaneddu AR w:lRvaasUlu 1-2 iFiau
U vru:A Double Deck N1SI9SMTAUAUKLNADUTILAN, la: 3) Busu
oo wsibusieaunu GudulumuRisiAg) TnoisiUs:iou net D/E
Tugod 1-2 Uisn9:=oglus=AU 2x BuANa" covenant A 2.5xisnANIsaNS
U 2024E A 3.7 WUSUUIN (+8% YoY) drSU 2Q24E 10odsiuUs:10u
flsanse:lnA Yo, QoQ 9 nsrelniuduwa TTW lla: CKP sou 337
&N 11a: ridership 9:NSULVENSFRANIE W.A. GUITANIABIUSIAN
RUNAULN in line AU SET Tu 1-6 IFiou NutiisnAJYUUBIUONFD BEM 910
IuoliunnTsUnfid 2024E-25E Mnannguanlnumoltion veuzAknIn
Insunissniwwnaneddunan19sou Double Deck [nVoasUuniuiiwu
0edsiuIsUs:10u9:10U upside FiosANTNMUNESOUSIO 3 UN/KRU
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(+) BAFS (§0/101 28.00 u1n) Auidnd 2024E IndiAsaisa
AR, Golu:TFvenednyryrgossruni

ISTAYANIILELIN “Bo” 1azsnANIUAKLNE 28.00 U 39 DCF Isdyuueuitu
UoN9INNsUs=yL SET Opportunity Day ITo3UANS (24 w.A.) 91N
1nunelnusoudalnindiAsaisinn Inedus:iGudrAcyavd 1) Auidn
UsuncuiaudnguanniAeud 2024E In +16% YoY lla:Usunruvuds
Ungun1analn +31% Yoy IndIA8dIs1AA hasani 4M24 Andu
andou 33% lla: 37% voulAgUido vruAnisidounanAn:3uoon:
BudryrulimuIUTU 2Q24E 1a:181 COD %090 2026E lla: 2) [oliua:
TsunsvenednynynauumuiRudnduaunuiugossrunDRv-auaniut
2026E IWS1=AUANY0ANSVeNsld WAL 2 ASY ASJa: 10 UisnAd
UszunnunisrinTsunit 2024E A 205 d1uuin 811U 2Q24E 1G0dsiU
Usziounnlsun@e:Insoitiou YoY 1a:nduunsousio QoQ nmudade
n@Mavedriouineo InsUsuncuiAuindue N AgIUIDEuRodUEER
IFou 1U.6. la: w.A. ogR 13.8 &uans lla: 13.2 &uans IRBUNU 1Q24
A 13.8 &uanss1AKUUSURDAY 15 in line AU SET Tu 1-3 IFiou Autilsn
JuyuUoIUINFD BAFS UINVUKAIWANISANITUIU 1Q24 AN31AIA
VOUsREND catalyst 91N 1) MAneuReoWusosaition, 2) N1sIBudnyryn
IwuIdounoninn:ausaniu 2Q24E, I1a: 3) N1SVE8SUINER 3 Vod
aunuOUgossruNDlU 3Q24E duwalianuisnsousuIRuoDUISINUVU 1a:
KUUAWGIeINSIAULNTUEITU
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Market

e pusinoludnainutiovasnUnuoniuduAns (24 w.n.) InuAna
VunduennsovasegununiusuwnAaus na-lsiisasnuuenAoUIGodu
guslnAREVUIRgoAUIUOItIURUNE Budouruudsl Nasdag Unmannn
ssAuauaniluls:snisndia:ususovuiludUndi 5 fnsionu  Aud
tinaugnarnssunnoloudUni 39,069.59 90 INUVU 4.33 9n Ko
+0.01%, (1t S&P500 UAR 5,304.72 90 INUVU 36.88 97 &0 +0.70%
la=esT Nasdaq UnR 16,920.80 97 INUVU 184.77 9 &0 +1.10%

® panruglsUUnanasludunns (24 w.n.) la:usumoadiusoudunir
U itiovannisunaausinusAluansgia-nsiumoveuiAsugoglssurin
THiARAUILIIUBUIRaAUILDITUNSUSUARdNSIAONITEVOISUNANS
nawswlneyeine qTudd  AYd Fsd STOXX 600 Unnatnns:au
520.57 9m anav 0.99 9, K89 -0.19% llazanavifiou 0.4% Tusaudunr
U Buillunsanasunnianiuseu 3 &UnK

e (il CAC-40 naNARUWSIIAEUAR 8,094.97 9n anad 7.36 97 Ko
-0.09%, (sl DAX na1nrulgasutUnn 18,693.37 9n IWUVU 2.05 90
h§o +0.01% lla:Asd FTSE 100 na1tnK uasunaudnan 8,317.59 9n
anad 21.64 9 1S -0.26%

e nanfuasunaulnaulusuANs (24 w.n.) 1IDUAUR 4 Ansienu Tng
QNNAAUYINAUTLILUBUNINTSITonauNsIdonfavesdunnulu
iFoun.A. a:n1sAANsNiRanadifeotunisUsuanans1naNIDyvou
sUNAISNaISTHYAN 9 quei\]wans:nuoianowuu‘j'oduvadaﬂa\]r]u
fou Nl sl FTSE 100 manruasunaulni 8,317.59 9A anau
21.64 90 8o -0.26% Invanadsioltiol 4 SupnounuRanTUAVIRIFoU
n.w.

e AnynyrinJuRuIDasIfinga (WTI) narntosasnUausudovuludu
ANS (24 w.A.) InanadlusoudUnKTIINADILAIOARIN VoyalFsygne
RIuINSavouansge-riikdnsnaniDudindeghs-auailusnunu $9:
annnuAUEoINsTEiNTgU Al dryryndnousu WTI duusuldiou
N.A. IWUVU 85 18U 180 1.11% UAR 77.72 noaans/usisa

e doudryryrUijuduiusun (BRENT) duuauidioun.n. INUTU 76
I8Us 180 0.93% UAR 82.12 Aoaans/unsisa

® dnynynaurmanntovasnunanadludurns (24 w.A.) Inunanngy

QNNAAUIINAIIUMYIATISUIAISNAWENST (IWR) ©199:MSITMST

poniDofs:Augadunaluu nainsidaiwevoyalrsugRaRITaINss

UBoUA UL A0 dryrynavA1mnaln COMEX (Commodity

Exchange) ddUaUIfioul.g. anad 2.70 poaals néo 0.12% Uan
o 2,334.50 noaans/ooud

CTHAILANDY) PUBLIC C©

Economic & Company

® SINGER nauuinsy guioadlwiuugwad

SINGER &u8n Q2/2567 wauinsuo:s106 o1Uaudiosvigi-auAnido
dounuu InuAUUAUNUIAIGo wSaudnsul 2567 gonviun:unu 50%
nUneu SuweasnanAnln-lUsanslnunu InuSoulpET-wisnIuSS a8
"SG Finance+" ssfivduidoauisniwudargy JinAlulad Locked
Phone Idolutiouds=naArTiIFA ITVENULNUSUAN 5 WUIK

® COM7 [UadN 70 a1V vigsneusddnyu

COM7 mauSIUlulnsuna 2/2567 Andnlnsunaisnogi 13% nauAu
ANEITEE wSouSuanTaudIASUTRIWURD Vru: I Ag0AUgITIWUTR
awwWuseition IUNUA3N 70 1Ky TugouRndeveudd AussAavIe
SNUUATWWA9:IJAIN AN 6 Iy soufiudiwuvens UFUND TUdy
ynnanald gnithselatdimuln 10% 91nUniou

e MAGURO ns:lidiisy 3 anJuanensidoru

MAGURO ns:idnousuf Unaunuiikaulovesdode dwa 4 gjsouniony
UrKuluanlsiaus 5.61 a1k U vigdndonlianiuu 3 s1e s1A7
IAuoUToWloR 15.90 UNN JoINsARAIA mai HUR 5 DTNUNBU 2567

e 8 odumninlUsiSne n.nonnsfIne 5 ridua.

8 USBNo&InN "PF-AP-SIRI-SC-PSH-CPN-PROUD-goundiiaus" Sou
WauunlasiNsuunuukraNIsANIng Weuungnisiduriniaiogonfe
ANUNWIIA:AUSNAISSAINSANIKITKU SOUWURA 1,300 18 Yanisou
n31 50,000 &uun

® BPP 9ndn 700 a.noad veneainulwwaansy

BPP 919uuadnul 2567-2569 $19 500-700 A1Unoaansansy o
VoNgSSNIWANNUIWWA CCGT luansy na:1diw oaunululnsaasny
W UFUAUWANIU IWgTnsunalsnNoasuls 6,305 1Uuin IW LU
2,822 &1UU1N QOQ lA:JN1AINISWARN U dulnsuna 1/2567 SOU
AJKUA 3,656 IUNDME

e ASIA niouifwoyuryussie Jovreruri 300 a.fouonln
ASIATnASUUNNIRBIN:AN HUU Q2/2567 WoSUIITU JUSKNS "Wis
wa 1ns:ngdans" Unnynddsiolin:oau 20% 91nUneu Sugon
WiBusnswu-snAAaWNanTd InudonaanAunUranUs:nuyanisi
300 &uun IA9ad 27-29 wun1AUT K3duNFusTuomlsdIsy IR
193-HUUIRUINS=8:610

o asswansiwediAuTun@agwunesnionans

nsuasswNs s:unisAuN@iiulnynnasssunniul 2567 a1dn dou
ntuduiwsn:sieunsovdoulonansvoAURIVUIOAT U ITod9NTnIsds
lonansUaau IWovoAUNBUINTU veu:ANSUIFAUNGTUIE0s1D 3.32
wou&uuN IWUVUINURoUNtn 7.57%

e BBIK sni:avAnsiving 1Gndon 699 a.-Uolosio

BBIK TdiffussnvanggnuadAnstnad FondnansiugwosiuguRuus
&u Unuoa "wis onsgznnsna” Us:nAissiauwanutirnanfguantii
rio TudiGnSeniuiu 699 &uunn AAGNIVUTIRNGY 510 &uuin
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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 AJUKUNY
90-100 AbLAAA Excellent IEN
80-89 AALAA Very Good AN
70-79 AbA Good A
60-69 AA Satisfactory Awold
50-59 A Pass Wl
<50 No logo given n.a. n.a.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIanaNIsUSBNIAN:IDsURIEAIIST 10uwaRlfonnsdrsovlia:Us:ITuTeyanusBnenn: Toulunannanndweiraus=inAlng nas
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsniindils wadisossunanoduibunistniausioyalu
HUUBWVaIUANANIgUDNBUINSIIUNISANURIaTaNIsvaausEnann:iTeu Tnelulhitunisds:iduwanisufiimuundonisanidunanisvedusenan
n=i0u nMudlsTgvoyanieluvesusBnenn:IduulunisUs:Iou cadu wadsovniianteIuTFdunissusavtiuwanisufumsundonisaAniiunsvay
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:Aila=Anautslunsidioyaln q AIRuoUUSENIAN:TsURIaAITUWAZNSIT

AU usBnranndwe Al (Us=inAlng) $11n (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisoeninano

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

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 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, 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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