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News Comment

(-) Rubber (n.r.) AnuznssuisSnNIsylsUiiusouvaneny EUDR oonld 1 U
(0) STEC (vag/1Un 7.00 unn) |\7'1'§aﬁu Unsd oo1nds Bwwang 51% sou
317 au. WevenussnvuihikaAu

Company Report

(+) BBIK Go/Jsuidnvuidlu 50.00 uan) n1saunu digital transformation
IBUWU HUU 3Q-4Q24E AU

(-) HMPRO @o/101 13.00 UTN) 3Q24E HAMD YoY lla: QoQ 91N
IASUINVTIAVB=a0MD
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A0YOYINUIFDUINFANBIAVIUAUDDIN (NAOUINDDU) UDNIINAURD
nanm 9:ausioRURFIBAEoUIN [N 5 Aolsn AF1BIAGoUIN Iou
n.9. Ao KBANK, BDMS, BBL, BH, CPALL nosannistioriuiraitiau
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Technical : AH, PROEN

Date Country Event Period Surv(M) Prior
. Retail Sales o o
30-Sep  JN YoY Aug 2.5% 2.6%

Manufacturing
cH PMI Sep 49.4 49.1
Caixin China
CH PMI Mfg Sep 50.5 50.4
BoT : Thai's
TH Economic
Monthly Report
S&P Global
1-Oct TH Thailand PMI Sep -- 5200.0%
Mfg
CPI Estimate o o
EC YoY Sep 2.0% 2.2%
Construction o N a0
us Spending MoM Aug 0.1% 0.3%
ISM
UE Manufacturing e 47.6 47.2
ADP
2-Oct us Employment Sep 121.33k 99k
Change
3-Oct EC PPl YoY Aug -2.2% -2.1%
us Initial Jobless Sep-28 B 218Kk
Claims
Change in
4-Oct us Nonfarm Sep 131.60k 142k
Payrolls
USs Unemployment Sep 4.2% 4.2%
Rate
us VEEGS (Ol Sep 0.3% 0.4%

Earnings MoM

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

(-) Rubber (n.r.) AruznssuasnasglsUirusauvenenng
EUDRoonlU1U

AnU:NSsUNSN1sylsU (European Commission) IRUBOUVENEIS:Ez10a7
MsIBUUIAUIENAKUNEFUNIsUNNaUANRDdouTuN SRl inane U
EU Deforestation Regulation 8o EUDR oonlU 12 iffou Welknnuie
AMvoaDs:g:10a1USURD Ingrnsganiia:AnuzuunsylsUiiusou 9:rn
TN EUDR 18UUJAUTE3UA 30 s.A. 2025 dmsuusEnvunaliny a:isu
163U 30 0.8, 2026 dmsSussivunnian (AL: edie.net)

DAOL: Istuadiluausionausny IngrnininIsvengs:6:10a1919ns:nu
Fi9s1A8 SoUTurnTRUs:INARININgesUSURASTAAULINYU Nd 1SN
UaIsHURRIESUWans:=nuUINER=I0U STA (IUlieglu coverage vou
DAOL) Vru:Reddn NER €uns:nusin 1tiosonnisaioonsny EUDR
googludouisusiu AIUidKSU NER 1snAgUs=urrunsrinlsanst 2024E
A 1.9 WUdUUIN (+22% YoY) AvAiuzun “do” saAn1danune 6.80
U1n dJ 2024E PER 6.5x (+0.25SD above 5-yr average PER)

(0) STEC (va8/1J1 7.00 uan) ia§oKu u1sa soInos dw
wane 51% sou 317 au. IWeveigssiiavisunlitnuy

STEC iWaIwedn 1003UR 2 ».A. USEN dinADU IWI00S 91AA Fuilu
USBNgoun STEC fioru 99.99% IHTNsingoRuUSEN UNSa ooInos
Bwwang 911m ludndou 51% 91uou 765,000 AU YaATITuasnusoy
317 &uunn Ineustn UNSd oeInas Bwwane $1A ITUUSENATNS
rharyryndovnatha-enniiennsenarnssuldAunIstALgNAHNSS
IKIUs:INAlng (nuo.) |W0<7mmuh9idﬁﬂ|vT/'oei\1vaﬁﬁuUﬂuammmssu
Uy Tnuananrnssuainns:ud 1a:UANONEINNSSUUASHAY 1azog
s:rgNsnoasantguinIsImMantuantina:onn a=uonnod
an (AL: SET)

DAOL: IsnDluuadidunansiods:isiusminand IngrnINwaNstuIINIU
NISHUGDUNAIVOIUSEN UNsa 201MdS Bwwany 911a Savaanu Inelu
U 2023 HwaviAnuanssio -1.4 &uun da9:ns:nurlsansved STEC
1AW BJ -0.3% vou:AGUSUNtUVIsiTUAMTKAUTAU 3 IKIsoUs1D
39,000 au.u./3u aglsfimuisaIdIMsiinBorumunao 1I0ulunu
nagnsmsusulnsiasuiunsvenossioduuan intionINssivsuIkuN
nioadu IneilulAsinstinsada:au portfolio IosouoAVENgNISAINU
TuounAm NG IsTAYUS:UTUNNSANTSANST 2024ER 214 d1Uuin
(-58% YoY) AvAniiuzUn “vag” s1A10KUNe 7.00 UTn 89 2025E PER
23.5x (-0.58D below 5-yr average PER)
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(+) BBIK (Eo/Usuidavuidu 50.00 uan) nasadnu digital
transformation ISUWU HUu 3Q-4Q24E Avu

IsNguANANIL=UA “Bo” isiUSUsAITMUneTRe rollover 1IDUT 2025E A
50.00 U1N §1954 PER A 29 I (-1.25SD below 2-yr average PER) 91N
IAUA 39.00 UAN TngINNIS update TUUSEN 1s1dyuUavIduuon
AUIALIIN 1) NSSUSSIETE 2H24E 9:AVUTERUILU 9 NRauITIAUTR
+15% 97N 1H24 InggnAnIsInauunainu digital transformation UINYU
HAVIASUIARISUAVANYNUINIUIN a:WufdRKavs:=aslu 1H24, 2) U
Us=yaivusioitiod Tne backlog 9:rinaninguantnulu 4Q24E dou 3QR4E
owanallni Itedansewaus=ya IWoIAU backlog U 2025E vru=Ruu
U 2024E AauiIfU capacity 139, 3) SUANILUIVY utilize WUNJIIU
Wosuinulkl annns outsource YouIMUAISETGIA: GPM soUTITIWU
IWUWUNIUBN 100 AU 91NJRUURA 1 WuAU, 4) 9:1AKWauINIIN Virtual
Bank $49:0n21UAIRUTUANUNISSUINUKAIINATN1SUS:NALTESU
Tuaurymgounanal 2025E UoN9INUU 9:8098uWaUINFADNIWSIUNIS
aInuAIu IT wsn=9:=rTKyaAIN1sainuAIu digital transformation Mg
9naNnnssUREIVU Is18uAUs:UNTUNTSANIsT 2024E/25E A 265 41U
UIN -5% Yo I1a: 340 41UU1N +28% YoV Inorinls 3Q24E 9:AvVuun
QoQ n1a:lenanauluindiAuy 3Q23 A 76 &1uuin MUNISSUSSETE
IW LV U9IN backlog la=gulky soUfudounuaninlsusBnsounuRgaiu
AUNNSEIUBUINU lla:rIs:rn new high TU 4Q24E Av:0nssugsels
avanvoul vusRTUILUAUR:-8u0RANWARaIToIlUT 2025E A=l upside
MnloManv:IfSuINUIREOAU Virtual Bank $91AKU underperform SET
-30% TUBd 6 IFiou 9nAnls 1H24 AUSUSIoanay IKNAULT outperform
SET +42% U 3 Ifiou 910 backlog ANGULGETULNNTUGOY 2Q24 AT 15
ganu:zun Fo 91nN1sadnusinu digital transformation AISUNZULNATU
dawalirinls 2H24E 1a-U 2025E ngounauuwWugoana
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(-)HMPRO (8 0/101 13.00 Un) 3Q24E HAKD YoY Na:
QoQ MNIASYINVTIAIB:=a0ND

IS1899AANIUEUA “G0” Ais1AMIUIMUYE 13.00 UN 30 2024E PER A 26x
(-2SD below 5-yr average) IS1AAAAIS 3Q24E A 1.5 WUSIUUIN HAGTD
-4% YoV lla: -9% QoQ 9MNN1Ss:aforaItionvaulrAsuygng [ng 1) AR
$16l6A 1.6 KOUSUUIN (-0.4% YoY lia: -6% QoQ) [ngA1n SSSG vau
USBNegRs10 -5-6% HANUIIINSSAY HomePro AUANEUBOAVNES1D
80% vousglfisou Itavnrindvdonanad veu:i MegaHome Anau
UoundnRsn0 -3-4% dou HomePro Malaysia AMARNAURA -1-2% 2) ANA
GPM Tu 3Q24E A 25% (-50 bps YoY lla: -10 bps QoQ) 91N GPM vau
MegaHome A Jandoulua:Vu soufivanasan volume N anavsoy
08lsfinUANA house brand mix RTAAEIUZIVUST +30 bps Aua0d
format 0gjfisn0 20.7% 5) A9 SGEA AAIU 3Q24E ogh 3.2 Wudnu
UIN -2% Yo lla: -5% QoQ Nmgoavisnanad ANEIen1siUa
avna: utility expenses flanay InoAnidudndounogonvigogn
19.4% AYUs=UNUNTSANIsANSY 2024E/25E A 6.7/7.3 Wuduuin In
+5%/+9% YoY Tnunuolliu 3Q24E SuAdluWuso 1aAaIuolliu 4QR4E
GJIRUNNSY=a061060 MU guidance vouujuémsﬁ'mm SSSG KaRnaNa:
GPM rinlaiWeunsdsd it Aniiu downside siods:ucunas Inunnls
9M24E AnITu 71% AIU ru AU 3Q24E T HomePro 91 @1, HomePro
S 5 @V, MegaHome 30 aW1iia: HomePro Tuuniaide 7 avA indona:
UAlu 2H24E 3n 2 a1 s1AMRUNEUUN outperform RanAUINEiy +10%
Ia: +6% TUg0J 1 1a= 3 IFOURLIIULN 91N sentiment UONVOINISNS:FU
IAsSUgNQVOUsFUIA Ia:Is1guAdIu=U1 “§o” 91NUITISIAIK U9:
outperform HolEIINWANISANTUINURR:USUGDRTUIU 4Q24E-1Q25E
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e pulnoludnainrutosasnUauoniuduws (2 ».A.) Inglslsdrnul
9InnNsUsURdTUVaIRUNduInAluladia:nguwau ogwlsfia U
anugiAvdInNAUDAIREoAUANUNSRIASUATUR:IUsENNAN 1A
Jumieyalsiuuvedansge TudUnKT dusoutiufolavinauiuuar
nAINUAS AulinavonatnnssunoloudUnh 42,196.52 91
WUV 39.55 90 Ko +0.09%, AT S&P500 UAR 5,709.54 97 INLVL
0.79 9A ©§0 +0.01% a:Asd NasdaqUnA 17,925.12 97 IWUTL
14.76 97 1So +0.08%

e nanRuglsulavauvuidndosluduws (2 ».0.) Inaldissrnyuans
N1sUSUAOV UVeIKUNEUWANNU Veu=A Unadnus:aonisadnull
AuUnswe 1389 NMUNAIAIIWIMNIRBIAUNISHNAIASIUIW LT UL
p:duoennaN Al At STOXX 600 Unnannfs:AU 521.14 9
IWUVU 0.26 90 K80 +0.05%

® (isli CAC-40 nannruuSuIAaUAR 7,577.59 9n IWUTU 3.52 90 hé:
+0.05%, (sl DAX nanaKulgosuGUAR 19,164.75 9 anay 48.3
90 180 -0.25% lla=ewsti FTSE 100 nanaruasunoutnn 8,290.86 1
WUV 14.21 90 K0 +0.17%

® panruasunoudauaNiudUWs (2 ».A.) UlngRUNaUWANU Ka
s1AUNJUWIVUINAIUIMNIRINUAUFRIIASIRTUA =S USDONN AT
Itinaunus:Ins:aulunsdovng vru:RUS:I0UASIBNIREAUAD L
Vangananaiu N0 Al FTSE 100 natnK uasunoudni
8,290.86 97 IWLVU 14.21 90 K80 +0.17%

e ArynyrinIuRUIDaRIRNGa (WTI) nantogasnUnuaniuduws (:
#.0.) IngliUdunyuannisAInnIsifidnaniunisnicaingoalt
Az3Uonnaovv:awans:=nusiogUNMUiNIUIUNTNAIKIG Iss A
dJuangouuon Kasnanszd 1I0nwuadonuiJuausioaunit
JSUADIWUYU Nl dryrynrddudu WTI duuouifouw.o. 1w Uit
27 18usi héo 0.39% Unh 70.1 neaans/unsisa

e doudryryrthiJuFAuIusur (BRENT) ddUouifious.n. IWUVU 34 15Ut
h8o 0.46% Unn 73.9 noaans/undisa

e AryrynesAnanntosesnUnauluduws (2 m.A.) iesannisi
Avavananunoaansidudedunaaunann veu:AtnainuIunTTo:
Voyalswuvadansgd lla-anunisaiivinduniun:dusannalyogn

daryryanadAtmnann COMEX (Commodity Exchange) &

UoUIfous.A. anad 20.60 noaans néo 0.77% UAR 2,669.7

nasn

noaaNs/odus
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¢ TRUE quidufjéNéiuannu.insouainuirngdwinss

TRUE Ns:919AMUIE8dnN1sIdu didusunAistgdu Unidudana
PoaaNsansy 3.3 MuduUIN NourKum anns:AonIDuTsay 0.80
un IngnniauRieulv ESG I6nu KPI 9:168Udns1nonITumWIFA LY
UulanwadesnuMsudarguIaSUANsnWNNsasnuvUnThoylu
ouNAR

e CHEWA §usgns:sjuodini Unuwouviesi 5 duwsu
Uealrnj CHEWA BruusRegonAutiau 00USgoanUInsNISNS=6U
odunalrny LTV Kunidlou angnaurauedinid uvelauowu
Tasun1sUnuATA9U ornnaaousuondavdifun auunu-neuln
WEOUVNESIANAINGN 5 &UUNNITEU Larnsausa 1.5 Wuanuunn

e 'ECF |ﬁumhéwgmuéwﬁuﬁuuoﬂvww\l

"WySFrUWIL avadan " roidolkny ECF nlwusndvoondudnlu
FNgUs:INAINUTU 91N J990uviengJu o1usnn BulRe n=3usannany
1a-n3UioBe 1§3veNugIUaNABUIRUIWL duBnaugonviaUdIauln
12-15% 1&0onlUsAnsliUIwL

® WICE snsindnnuifiugu dwwoasaUntinim: 70%

WICE JunnANs:0WISanaun-uaannavimiindun SuANs:01auiyin
InAVU IFUSENL:TFSUWaRvINNSNSFUIAsUENYIUASITHA ¥AIUSEN
dosluduna:walludnannul neuduwanulnniduludntin InuAnu
avnudulntiBy-Bunuy Ynshelasnads:inAim: 70% guskissiunu
T nuoTtius1AUNITUNSIAOBOUAULNSIU

® SCB vavRuUUINGUWoUgy Ful 32-32.50 unsionoad

SCB Uoud 1T uuIN :=guuwoudd IusunIn1sannoniJovodiwn
ansWIUnz3U9aNNaN la:N1sdoansvay nud. $uo1ernlkuni
Correction Tus=0:4U FauouRuuINInuiauoN9eglUNSOUSTD 32.45-
32.95 Tugou 1 1Foun Nt ANANSEURUUNNUasTTR 32.00-32.50 UIN
fondaans

® NRF guvengAdanindauidanuuyusn 2 dvaluasunau
NRF Iauntingnvens Bamboo Mart InSsuidnavilonaaounaudu
Ul wSowidudn Tsuinnnod UszinAdunnu ienindugusina aaidh
s10lAlnUTIURAINGN 30% 9nsnvengAUaNTUSINNU-WaNDIMIS
suUlluuRgY

® SIRI UnfanisvigiususidinuansnSunui 150 a.noad
SIRIUs:aunoudni§e Unaanisvigiusus Standard International
@runsn duimasiuguiua) AU Hyatt (aien) SUNRUR Upfront yann
150 &Unaans IaNgouSUANMBUINUMIUWANTSANITUINURADINT
wSouIRuritngsie Hospitality aSlonianisiaulniuounnm
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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 AAAAA Excellent AIGA
80-89 AbAA Very Good AN
70-79 Ah A Good A
60-69 A Satisfactory Awold
50-59 A Pass W
<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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