/'7 \\\\

DADL SEC Res

MORNING BELL

SET Outlook & Strategy

SET Outlook

« AARBTY INJINSBUIIAU $aVMouUaNTHUY AnvUs:INFAsanAoiaviiu
Woarsya-glsU  dounanniodalidu 10usobos vadlinenstalnd
rebound ISURNFIMO:E:aURU

. AonsAbinanuInFenataAuolan panl Ao Fed 9:8uan
poniGuIlalrs (M§oBnuUUTty RuWov:auidoln 2.) nshAtinaunuauts
Bogtiunnnanidesdus  dnudinalnuibnouWEeUR=o@inu)
AUR A Fed 1A:3UannoniGuoonunls Tis1e:10u n.u. Kéo w.e. f
AW

« nanaraviauluidos ECB owBuannaniUoniou Fed Tunisuszuu 6

I57Us:I0Ud" KN ECB riiguduesy v lisunAsnany

3ue) 019rmu soufiaveding Rewannenite Tunus:yu Nud. SuR

12 0.9, Usoy ... ninlnvanaoniUy 9:4JwauonnInINeEo
naNARU llaiuRegoNAY

« et CSI-300 voudu §aIvannsaiktio 3600 9a 161 olavianilsvey
USBNTUNAEMANNSSUVUNATHOGVOUIU 150U 1U.8. NAULIWLTUBN
ASJ A 4% so1av IDUAryryInulUBIUINGT NAGIENVITUNULNG
sounINMsatuaUUVeIsguNaliiwan Chip Usuildsugunsni rkuu
T demand IWUVU &ndn NNMsBouldUs=nAanRUATOUGoUU
Souliesgunaduuymeaedumia  Baiduntivluuinsnisodinid 3
ldUAUKEoU AUs:MAgoNURUKCNG ... V10U Aslomannaiu
loiBosoutiwveding 1tiesendu 1durfselrngveulsinAluginIA
U (Ison9ludisoduIFy 'z‘i'mequu\i\]ﬁu)

. symuduAUlupanlan  vauluuiEntios (Brent =$82) MU
demand Rs-a0M09INN0:IASUENY UeN9 NG  NsUs:y OPEC+
neoeuladluduA 2 0.6, AMAK3I519:ANANEINISWERTS (IUIWL) ...
V1oU Une:nauuniduuonsieutniusnass

« “ASULIASUINY” ISUNTSUS:8UAUNSNEoUR Tniswaiiy Nsiidiyma
pulpsgady MstiRudneniDomin SMEs  UmsNsMBvay

ASuaUIASAR lIAzUSUNUIWOIUKUNY ... 151AAKd0N9-0UIMNSNNS

Tangq) AIReoAuUSENTUnaNARU 15U Ns=Fiunstdsnevesyusing &

FORURIY (CRC) h8odumlon (SIS, SYNEX) 1a:u1msn1snNs=AUNS

ainu (WHA)

« Event d1Anyq dUnKG : Us=u ASU.
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Company Report

(0) SHR @o/1U1 2.80 UN) Occ. Rate 1U.8. AINUATA, W.A. =W UFOF

97N UK high season

(0) GUNKUL @o/1J1 5.00 uan) ssNvIAUKnUIMIUILU InSguUs:ya
TAsunsTruiwuIAY

Strategy

« naneINsJle folav short sell vaurulkinganad oguDUso-IUSURLINULN
$unndTTlonaR9:IRUNNS rebound Voumana ... nagns 19ant Ao K
JuroBoru

« 187150W list VouruRIu=UNTU na-ggdongotiosialsi UTSTU bullet IRBOU Ao
SCB, KTB, CPALL lla: KCE*

« IS7ARKURSIANAIUILN Dlona rebound 91NRISYIENTS 4 Ao AnIKEo
3 fioluduti Ao AAV, BEM, AWC* Tngisth CPAXT 0on91n list HaJKU
AUannanefo Dissvnginuuinnadni

« Diisddoriuwaunnu la: Commodity U 10UArYANURRVOINAA 1S
ARAUNEUTIS 2 Ao Ao SCGP, EPG

. ARRUISIWWAUNTK 2 Mo hauleou@7) uonuniwy Kundul Tyan
thaule 2 9a Ao MisUilnusousivuun Inoiawn: 3 fonan (GULF,
BGRIM, GPSC) flsIniv 28% veusA P/E adundoviginds durinnann
juisn (IPO) 1&0 1sV1@en 2 AoINNAUTIUTA Ao BGRIM@25X) Nla:
GULF(33x)

« INM=NSIAIASUINTUWU 1S1EVTK WICE nla: PSL unifudugiusiug VouARu
Ao-leUs:Tewtionndu

« Ruluwesmdul AUAUISAWUA Us:nousou AAV(10%), KCE*(10%),
JPARK(10%)

Technical: : MALEE, ITTHI

Date Country Event Period Surv(M) Prior
Industrial Profits o
27-May CH YoY Apr -- -3.5%
Mfg Production
30-May TH Index ISIC NSA Apr -0.7% -5.1%
YoY
GDP
us Annualized 1Q0S 1.3% 1.6%
QoQ
Initial Jobless May-
U Claims 25 - LR
Advance Goods
us Trade Balance Apr -$91.60b -$91.8b
Pending Home
us Sales MoM Apr -0.4% 3.4%
31-May  CH '\P",\j’l‘“fa“”””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 o o
us Yoy Apr 2.7% 2.7%
PCE Core
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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Company Report

(0) SHR (80/101 2.80 UIN) Occ. Rate 1U.8. aUNIWAIA,
W.A. 2:WUSidR9IN UK high season

1IS189AIATNIUUN “80” 1azgunasnAnlarnunel 2024ER 2.80 unn
94 DCF (WACC 8.6%, terminal growth 2.5%) 91NN1SOWIANTTUNTY
uSGnisTdyulavidunaiws ziUnunslnusoudguindifeunin Tne
NIwsoUVad Occe. Rate Tulfiou 1U.8. 24 anay QTD nJaRwdia:Ing
1ws:10uB0d Low season Ingjafwal Occ. Rate A 76% anadain
1Q24 A 81% la:Inel Occ. Rate Al 74% anado1n 1Q24 A 89% vru:A
UK IWuVUL0gR 67% 910 1Q24 A 59% IWs1:9:I8UNNE0Y High season
AuIFiIFOU W.A. 24 MIISTAIAIN RevPAR 604 2Q-3Q24E j9:10ugou
Low season IH839:1WUVU YoV TiA veu:Alsdis SO TaawaRmuidalu
:8u0WaNsAtuNURRTUBouq fulsaisuluinuR Renovate (ifim,
IN=WW) 9:188060IAOU S.A. 24 FI9BOUIWU ADR T6810 +15-20% 1s1
g9AIUs:uNuNNSAnlsansy 2024E ogifi 240 &7UUN IWLTU +178%
YoY 9ngnusilul 2023 11a:0nsUSHNSANIEIERFTU VouRANAWANTS
ATUIIU 2Q24E 9:NAULWIANU IEWUASTRIDeIRBU YoY 97ng1uou
UnnouiRgoR WUV UINUNOURIIUAN IF9:anay QoQ IWs1:VNg Low
season vaulngia:Jaswd snAniudsunoanay -9%/-13% Tugou 1 11a:
3 IFouURLNUL JoIRuUnU SET lla: underperform its peers Fudouny
Aurinls 1Q24 AeanunA vru:As1AMKUTNsUSUMdaIuneg s aItion
naon 1 URWULNTY -35% riis1uoudn downside 5117 Uon9NGiIsn
UaIIRUWRIUNNNSVaINSUSNsANTEIaazsununeniToRanadlsa G
:rAIuSItiuAIsY 2024E 9:nduuiWusiolgiogulnmisu
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(0) GUNKUL (ifa/IU'l 5.00 u1N) §SNVRMUKUINTVIWU
inSeuUs:=yalnsinsTnUINuIAY

ISTAANIILELN “80” Ia=s1ANTIMUE 5.00 UTN B0 SOTP AutiisDyuUoy
1funay91nNdIu SET Opportunity Day 100 27 W.A. 2024 ndussAD
Wruunmsmuwuia=auludUs:IS T Tnoasuaud 1) Tnsannslsalwiiin
wasunainululngseua1dnR USENTRUNR:ISU COD Tull 2026E (3
Tasun1s 177MW) InalAsun1saAINaN00gs:n3AITUNISAUTUROU
IWosonoasusiold 2) §sf19 EPC U93Uuid Backlog $12 6 Wuduuin
101U 2024E Uszyadnuivusno 4 wuanuuin Ineduiulasinisting
INNIASIYAAISOUNIN 2.2 Kijuauuan 19U potential projects 3) 8sN9
Trading 0 outlook A 7191NN1SAINUIW UIRUVOIKUILIUSTH 1A:90
TasunswannunainuiuIngfAv:Isungay COD Ul 2024E-30E (IWailisn
5.2GW lla: 3.6GW IWddoddun1ndnv:iiunoudamuludud 2025E)
$7ATKU underperform SET 10 -15% Tugod 3 IFoURLIULIAIAIITS
key catalyst s:6:8 U 0g10IsfinUIs) ARSI udTontanauld
outperform SET Isi91nTonnalunisidiviu EPC IsulWW W UIAUKAY
TASUNISWANIUNAINU 5.2GW 9:1SUngos COD tul 2024E 10usiulu
soufislonalunsidlassnisivuTuwanalu 3.6GwW 1Judn catalyst
uanINUwaUs:NoUNISNAUN1EN10:vIV URINNISNEoSUSSTuTA
TAsun1swaununaInulkGue:ngos COD Tul 2026E v 2030E KU
fMaINMswanaInl 2023 A 0.6GW gs:A1U 1.5GW (s1AIUruevauisn
SoUMAINISWARIS 1.3GW Indolsalwwawawnuau 180MwW 10u upside
nausoalul PPA)
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Market

e nawnKuglsudauonidndoslududuns (27 w.A.) VouAonsn
wameuInuWusUnsanarnuNawanyryInuRugEaN sunmsnaniglsy
(ECB) 9:UsuandmnsmoniCoaui$o q U minissoviaiduluegaiuiung
Itog9nNnatnKkuansgia-aunqutaninisduryAfnu Nl st
STOXX 600 Unnannns=AuU 522.21 90 IWUVU 1.64 9a n80 +0.32%

e (sl CAC-40 nanKuwsuiAaUnR 8,132.49 9A INUVU 37.52 9
h8o +0.46% lla=Asl DAX naniulwosulUnR 18,774.71 9 IWLTU
81.34 90 h8o +0.44% vruzRnanaKuasuneularinnsitiosluduryn
su1ANS

e nanKudovesnUarNisduduNsSA 27 w.A.touludu Memorial
Day

e nanAfuasuneuUAriMsIUIUNSh 27 w.A.ItedlusungAsUNANS
e nanAnevAnTovasnNUArnNsAUIUNSR 27 w.A.iedludu Memorial
Day

e nanathiutosesnUarnMs3uIUNSA 27 w.A.Itouludu Memorial
Day
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Economic & Company

® PTT gs1AEUA"A Uu 79-89 noad

PTT uavlnsuna 2/2567 sSTANWARANUARANWAT U 1ASUgNlnY
veneAo NsnedifgoWu Us:iousiAdJuRv:indeulkon 79-89
noaansarsymounsisa 1InUntingsnad) ﬁas,sﬁvuummaé la=971ueg
SNSOUAU MGC IUSUR ZEEXR lla: XPENG ANn3dauauanAndi
wSouiRurtnlASINISAIWU

e ASAP (jnd38onlnu gansWu-snian

ASAP inlnuavavul Tdifusqoduuouds "awsu" onlru iffou 1.5
WuAU sshionnladania nuulnsuna 2 SuulAvisniriesarinlswa 75.49
&uunn Tn 186.93% SUISIHUU "Deepal® IfUWNAR FidussnvounAn T
sulnieensiaitiou IRugenvIBVUIUES 183 AudrYryIUgaAISHU
NAULNIED a:fouWUINMAN aNdnAIUIISINEUNISIIU 600 AU AJE
3-Tousn nuwoSAVENURD

® HANA uinlUsins sounuuman.iwuyani

HANA JumUniUsiSnet SounuAUUSBNgNNaUUAN. aunuWaniolwes
(Wafer) InalulagRauaniudoguuveusineuanines AnasUlsidou
Augneul BowanundaUnay 2567 Andadulisn dounvd 2567
InaiAggUnau wSouonwuaunu 3.5 wuaiuuin sAulusniadssig
WUYAANEANED ANAWUADIAUASITKAD

e KKU Q2 Anindoudusio s1ANENKHUU-sonaaUuWy

"nIAWIY aSsuuuriana” Unuoa KK a1un wssnaAuan Ands Q2
anla duwasuiiusio nagldisnwanrinlsisy uonaaudovioln 8%
nUnou SUTRILRUUTBWANWINUASWURD W ouWAa T AUFU
U 2567 uu 37 1KY TdifusiWugon SSSG In: 6%

¢ TQR 1SiUnFAagonoNs $ou TQM gulusansduiri

TQR nduUniia M&A Uliegwtios 1 fa ninwsoussiedinoufing
IRRURtNIEURAIduswIFUTNITNTR 10% UedssNedioad-Tsuass
IALosAlNISI WEoUIUTOBUILEST TQM WauUNWARNNUAGIAUENIY

e SMD Jawguasnsniusiinsigndasnusvasnun

SMD AunNUSFHUUWaInNuUASIURaIWU doaudoqunsni 1ndauiio
IWNgANAN WSaUIUMISSARILN:INSUAIdAIUANIINU Auuaalnny
"3ls9U oarnsnanus” 18usauasnaainlusiFnssiasnun 200 d1u
un

® LM wnawlrnudwgiu eonlusanAsuauuq

ILM &Bn Q2/2567 wWosuliiy ondaudnunudaviimuantda inuaaoon
Usanssaitiosruu wSoudnrnuas1elat 2567 IAUTRILRAINGA 10%
nUnou SuwasnanAenuso InuiAuKthiUnaTkuseitio Unna
agngUnsunswelus:g:610
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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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