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SET Outlook & Strategy

SET Outlook

« ANAABTY TUTUWOUNDUITITUKEABND Fudwavad MSCIA:
rebalance TUAUT a:tnaunusensalay PCE AUt

« dnSYY sSN8dIU A1V GDP Tnsund 1 vanumd 1.3% AINIEDIAY
Us:unrunsASIIISNAS:AU 1.6% IGINIAURANANSTU $90A91U
fgoaluidaunusltiviAsuygialonidannoniaidiou N.g.IWUVL). ...
agIsfinu tnaunuune:-TkAowalenuesiav PCE TuAUTIUINNGN

« Tonn@anneniToved Fed Tunisus:3u FOMC UTUNTU Ision9ll
iOuwastn wsn:Onouluitiueugy (NAUTJ nauu) 9:10usonUsh
FIIANISEITU vouumanniu Wusuns ia:naudn Tugodt snidudn
Auli f1av PCE Vouansgd 0onuiming1Am

- anwunisainasidavluds:inA ndunsu la:naitnr ulngo1vinm
overhang 9nRgiousaniluIded 40 a.9. BuWeuunund la:I8ed ofimn
uend gnwedided u.112

« dF0. $1807U MPI 1.8, Tn 3.43% 91nJ99ud1Aty Ao gaunslu
IFOUIL.©.66, NsauoonNaUANNEINNSSUVENUAD 14% UoNNT
n1snedIR BoR Vel A duwalionairnssun If goveuldisy
0N0aVd U 9MMNS-IASVAU la:n1sNAUtnIU AANTsR MPI T 67
HWAMDIKEAD 0-1% INIAU 2-3%

« UszyuAsy. aUnrkdn ungawus ausidsuu InSuN:1duasy
Us:n1ANs:nsaunIsAdy 1§ odnasid Tvnnruign1syaifiu
MByaAwy (VAT) FUAMUAINISIANAINGN 1,500 UN ... 1SJ0Y
91 10uvnouINVaUKUAVIBEUANTIWON B1SANsolAd Gadget RO
vunnian iRlubwaRtUgy-roselimincn

« anUulnewsl Us:n1AsoBenannswean uinadinunau ESG
Emerging U 2567 Us:nounoy ADVICE BBGI COCOCO CPNREIT
GFC HUMAN KCG LHHOTEL LPF NSL Q-CON SAFE SECURE
SHR TPBI TTA UP WHAUP WPH

« NUILASINUBAIBENDINUY du"AIsa"IBIWAIUB3U./ARS ........ Jni
V19U 9:0waausionstinudnigesUronvanan [Cwasio OR, BCP,
SUSCO, PTG) ||a:uo\1:>"1§gmarhé\1|ﬁuns:QU|vV'oiéiunﬁsoon
UINSNNSNS:AUIFASUENIA0BL

« Event &A1y 5ud SNEINUIFISHINIS1UIROUVOY SUN Ad1av PMI
VOUIU llazfo1av PCE vadansyd AT 2.8% INnnuiFiounou

Strategy

« nld nauungulna 1354 9nla fi31a (lunainada) ..... nagns
neauindoru InuidonanAoRUvdsuonaluauu niolaunu
Theme 13U ESG 189 turnaround

< 1ISTARRUNN ESG 91nATMU Ao TTA la:=ndu Turnaround Is11don
U1 2 A2 Ao MALEE* la: BA*

« KUABITU noIN:ns:aiFsugNeFuUWU Ay WICE la: PSL A2SKN
Juno=ririnls TugouRsnATswavu

« KumoRIfundmann Idedunou (Raviisy) snAndoulhngdulUlsisio
nuzindutioro 8nriiudn Us:noudiou OSP, XO*, ITC, SAWAD lla:
TRUE*

« Auluwasmaut 1s1Un GFPT* iunluwesn Kuluwesn Us:nougiog
GFPT*(10%), MTC(10%)

Technical: : SAV, MASTER

News Comment

(+) GFPT @o/0n 13.50 Un) STARAUUSUSIOTU +3% raurgUuniazansgs
luutniinlnenesainsiduitiovnnininuns:uln

(0) OR @o/1Un 21.00 UN), PTG (@o/0n 10.00 uN) NUU.DUAUSUSIAY
RAlsavudn BtO.5/litre IFIRSIRUBAIBLINIAL

Company Report

(+)PRM Go/Usuidnvuidu 9.70 unn) 2024E anla 910 FSU, 180Tk na:
Tomaannuann:idou

Calendar
Date Country Event Period Surv(M) Prior
Industrial Profits
27-May CH YoY 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
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 o 0
us MoM Apr 0.3% 0.3%
PCE Deflator 0 0
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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News Comment

(+) GFPT (fo/101 13.50 uTn) s1AMRUUSUADTU +3% Wil
fyJunazansga nuudainlnenosaimsideitiosanlinsn
uns:=uan

NS:NSAINUMNSUS:UY (DAFF) vauUszlnﬂooalms@sIﬁﬂuﬂurﬁdu|§ums
s=:JUUNITNENIUNE0AS1D9INDOEINSIAL VIU:RIDOIUR 24 W.A. 2024
NS:NSOINUNSVOVEKSTY THAIFIUUNVENSUNUIBTAINSTINMDISY
00dINSIAY IBUAU KAINWN1S00AINSIAUUS:NANSWULUUEARIZO
TVhdnunsieisniusganmoisy InoidunisfinBolVrninunanowus
H5N1 SoUTUTS1BINUNISIWS S=UNAVEIEIBWUSD UTuwASUIA Buln
(AL: V19K, Us:=e1016)

DAOL: 1s1uauilu sentiment Uoni&ntiossio GFPT itiodannooainsiae
WlUs:inAdsoaninsiornan Tnunindvoaninonosdinsiduanidu
dndoulinu 1% veuadueeninlansou vrusAtgJudnisiainlnen
usnBaia:inendn 95% uenv Nt UsgUuusBniulitnisdvoeninlUa
ansgd rnliisuesonUs:inuminanav:10uuansowaniIsAIdudnu
TnesouAoUTI9AA NI ISIAIUSUNUNTSANISUNAT 2024E A 1.6
WUAIUUIN (+21% YoY) AdAIIU:UN “fie” sa1A1dnnune 13.50 uan 8y
2024E PER 11x (-0.5SD below 5-yr average PER)
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(0) OR (Bo/1U1 21.00 uIN), PTG (o101 10.00 uan) USu
sy vieUandsaiuidu Bt32.94 Gwa 31 w.n.2024

97Ul ddnuunednuinduiBoiwad (OFFO) Us:nA ndisnsnidusmise
Uszinnd10ui isariyui§osssunn la-ungusisanyui§od 20 197
Bt1.40/litre I olKnaunuindudeiwau (il fuel fund) Ts1e91uUs:InN
UnJuiisaus:unrudua: 96.29 &uuin vl stAwieUands:inndndu
Arsav:Usuvu Bt0.50/litre 10U Bt32.94/litre TwamuIsdun 31 w.A.
2024 [JUFUIU donAEaIAU URRNU:SIUUASIDOUR 7 W.A.2024 Ao
nsouN1snddsAUNTUA salUTAIAU Bt33.0/litre AVIAIUR 20 1U.9.
2024 fiv 31 n.A. 2024 1a:10ulUnTUUAACU:NSSUNISUSKISNOINU
UnuuBoiway (nuu.) edUR 27 0.n.2024 AiFusaulunannAsikUsu
sns1IIuBRIBUNaINUUIUBeIwaIUs:INnnUNUUA saIl olFs1AVE
Uanifiundn Bt30.0/litre TeisnisIFou 1u.9.2024 10usiuld vl anu: oil
fuel fund andnogRAnau Bt111,345mn (26 W.A.2024) (AU1: Energy
Newscenter, NSVINWSSNY)

DAOL: 1s10uuueuidunansiovnotdinsukunguAnuandniu (OR,
PTG) IJ OFFO 2:030RUBAI58SIAUNTUR I8aI3IRIAL IS=AUINU
BAIBUNAUN9:508TFNNS: oil fuel fund avadia:disinAAUAtDUAIsD
ANSMAaR (marketing margin) TuounAn Ml Is10AMMUzUEMSURU
nduuanthu A OR [Bo/10n 21.00uN) 1a: PTG @o/1Un 10.00
uIn)

@ oas3st s
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Company Report

(+) PRM (Eo/Usuidaiuidu 9.70 uan) 2024 anld 270
FSU, 18elnu na:lonndannuann:ideu

ISNEIAVILELN “Bo” IKUSUSIATSIANITMHUNeVUIDU 9.70 uan (AU 9.00
U1n) &y 2024E core PER A11.0 1M (-1.0SD below 5-yr average PER)
Is1weuIduuanNaINNISUSEUUN3IASI:H (30 W.A.) 2 1) ssnv FSUU
2024E fuAvanta Inunoudiosnisauiu mnnstitniunaninsauin
Yu na:poudionisiunsAnifuUdTUIRUTUINT9 38 geopolitical l1a:
Red Sea crisis, 2) 2Q24E v:0i$olungu PCT IKUSMSIWU 1 &1, 3Q24E
AMNSND=aUISNSUIED FSU WU 1 &N lla: 4Q24E Dilwur:goido Aframax
WU 1 &1 nAINUANAURR:IUASUIUTKUSNNS FSO lla: 3) 2Q-4Q24E 9:11J
Uigovunlrkngiin dry dock 1180Ma9n 1Q24 U VLCC 1N dry dock 1 &1
1az1i$ovulinsindan 2 dnistUsuus:unrunisrinlsunit 2024 E Vuan
1A 8% 10U 2.2 WU&UUIN +19% Yo 91niuolliugsie FSU Ravu9n
AU 1a:n1sSUISTMUIMUNY PCT AR-RUSNNSIU 2Q24E lla: FSU dnlruf
2:IHUSNS 4QR4E Mull 1IsnUs:ITUrTsUN® 2QR4E 9:0¢Aisn0 550-580
Fuun FVUNY YoY, QoQ 9nigalkli (PCT 1 &n, crew boat 2 &) =1L
Ji8olrny1in dry dock d0ou 3Q24E 9:u:a0mA01antiou 91n180 Aframax
neATHUSNNSImaUNTUUSUUSITRUSNNS FSO IInu 11a: 4Q24E 9:nUUNA
VuniSo FSU anlnisnAku outperform SET +4%/+22 1ugd 1 1la: 3
IFiou 9nlnsINSBORUAU Nla: 1Q24 AFind AR AJT IsTdunalu=Un Fo
NniusliurIsRguauInlfiReItiol veu:RIwUaANUIAN:IToU KINaA
AJKUA 175 &UAU 9:MlK EPS lassnAdnueimuiusn +7.5%

DAOL SECURITIES (THATLAND) PUSLIC COMPANY LINITED
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Market

e puinoludnainRuboygasnUnauluduwniaus (30 w.A.) KAJIN
Isadwoss (Salesforce) GuiduusBnsawsiiossnalrndvosarsgidniue
AolaVANANSNUSIBTRARINGINISANANISIVEIUN3IAS:H Buddwalr
sARUsadwWesssovadia-anruusIninAlulagisnedu q Avaddiou
tinavgnanrnssiunoloudUnn 38,111.48 90 anad 330.06 90 KD
-0.86%, Al S&P500 UAR 5,235.48 9n anad 31.47 9A Kéo -0.60%
la:esT Nasdaq UnR 16,737.08 90 anay 183.50 9 1o -1.08%

e nanduglsUUnuONIUAUWNAEUR (30 w.A.) ITosanNnIsanatvel
SnswanauINUWUSURsSIUNaligosnatunoudnniunann vou:Ran
aunusensitniweveyalFAsugionolaniuluAsUTNIKNG Buonaudstu
nuolliunisWounansulourensiiuvessunAsnansieliiy Nl
Gl STOXX 600 Unnatnfs:Au 516.50 9n INUTU 3.05 9A HED
+0.59%

e (sl CAC-40 nanKuusuiAalnn 7,978.51 9a INUVU 43.48 9
8o +0.55%, Ayl DAX natnr ulosulGUAR 18,496.79 9A IWUVU
23.50 9 h§o +0.13% Na:A sl FTSE 100 na1nKk uaounoulni
8,231.05 90 IWLVU 47.98 9 K80 +0.59%

® patnHuasunauldnuoNIUSUWNRAUR (30 W.A.) KaJanay 6 Ju
Ansonu InglAISINUUINNNISANAIVOIINSIWANDUINUWUSURS
SINNY VruzAK U0l INsAINaS IIn=s:AuguanIduls:3AnN1sniray
AIANIsniwanilsianla iskungunswennsUsumdasaouNInan
Aud sl FTSE 100 nanaruasunoudan 8,231.05 97 INUVU 47.98
M 1o +0.59%

o AnynyrUnJuRUIDEEIRNSa (WTI) nanndosasnUnausinsonuitu
3UR 2 TuSUWORAUR (30 W.A.) Kasansgilniwesolavaionuniuiuudu
1a=tinJunauiw uvuuinnanaa dausdtuniss:aonoadveuqUadd
Fowdy Ml dryyrdnJuiAu WTI dauouidioun.n. anay 1.32 noaans
h8o 1.67% Unh 77.91 neaans/unsisa

e doudryryrdnJuAuiusun (BRENT) daUouidioun.n. anad 1.74
noaans néo 2.08% Unn 81.86 noaans/unsisa

] éryrmnoun”wmamUouas’nUmw’ﬁund’l 1% fuduwnriaua (30
w.A.) InglRlsInuuNNISE:aandvaIdnsIwanauinuwusUnsia:ana
RuneaasfidouAnal vruzAUNaiNuIUANSIUAIWEABTSIANNSTE
JneiWonisusinadouunna (PCE) vesansgludutodninadn 1l orn
éryrmmr‘iz?mmuﬁuoﬁua’o\]|oa'ﬂumsU§uama‘mSWmonu‘]avo\]suwms
nawansy (We) Nl aryrynauAinann COMEX (Commodity
Exchange) daoulfould.u. IWUVU 25.30 noaans rnéo 1.08% UAR

o 2,366.50 noaans/ooud

CTHATLANLDY) POBSLIC OC

Economic & Company

o yuASUBUIASAN MEEuIaSUToV1Y

VuAal dusunatnnuisuiinainAisuaululng owaslnsiasng
WugnunuLBoVIBASUBUINSAR AWAILNWARATUZINMSIIUEITE0 9n
ninMBauiasy wlousniurinlsdovionisueuinsin AnfsansTirn
ANTE918IWL Vun=I08u-3nAsuauwnwsus IiansanAnigsne fnu
GPSC A wosnlwina:onnIwy

® BGRIM [UnaUs:nansy FolwwWawaadh 2.5 wua.

BGRIM d@gngngdansy Usziaunu 2.5 wuauun ininnloioes BGP
US guanlsslwiwassudn Malacha $U BGP US Dilwuvensfiosina
gnslunisiindona:waunlsswwWrwasnunyuidsuluansgoiusnn
wuiay iIJunsidadsptnnilunainansy

o TLI IWnaguAwnsdugy dwwasrnuous-Kuuan

TL welnsung 2/2567 USuwesnainu AUWUUNHUNWUSUnsSgula-
KurinaUs:InA ruuwanauinua wieuaaidnnnlsssnalniaulnlisn
n91 10% 9nUnau 7.7 wuaiuuin Iduvigwaninuriyanig sinulu
snuauuLnaUle 91nssA9 VONB RduiRunisiulnsioltion

® GABLE doUnRa M&A JunindaniUsiFns

GABLE 9oUnfia M&A ssivlasiuaiiouwainsulld ndanyusels-uns
JU UUTesIFUTmUIUNTN 5-15% 1A TITnSensosugs el -naale
JUST-1I9NBUIN Y 1I990ANENIWSUINUWS:UUIDRBUWSEanSAI0s
uSBNEIBIANIUIaINUAAIIGUINESTUING -109SBoaNudr Aulusn
vadrnlsinsuna 1 shaaveddl soWunuislnsuna 2/2567

® U"BN mai IuzAINOVBORU AvtlSu-an1Uuasnuriuidn
UENaunAL maiA IuzAunainudorulunannidu 1o To INUaNTWAEDY
FugArngsIRaINU B1aurrulsd &ninuln§o unasnusloseu wow
[BrySoUINU mai FORUM 2024 UHNSSUSOUWAIAU mai ASIA 8 Tudun
22 Dnueud

e PKN gulwaun.a.n.vaelowlo 25.4 a.iu nseuniduole

PKN &uluulwassodntinuiiu n.a.n. InSuUIduaVIoriu IPO TUIAU 25.4
NURU 1Buenn:i0oulunanarannswe mai Meludd seusuliuuring

UnenuauAnavansansuanAngussnaiia:gusinaluonidou

Q. e
¢

® KCC ghiounrianiu nsudwosuiluloainu

KCC UAU! yifouwinsaianiunuiwunsiudwosuiduloan ando
n31 90% onlsuifiou yiioru KCCAMC RdullinousuANIauaBody
Dioantiu 7 Dnuneud énu "n3 naidAUs:1asg" sougjfiorusouiaulniy
fAlu KCC Rolonavensnsainubimeu
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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

un3iAsn:KadutdariniulpsusBnrannswe anlo (Us:nAlng) 913m (UKIBU) U5quszamnﬁamlau€)uazlLJU||ws'un5|n51:h”[ﬁlfJuVogaUs:noumsﬁméuﬁvaoﬂna\]nuﬁﬂu IﬂuﬁmriﬁuuuﬁugwuvadVogaﬁ'Iﬁ

UniygmoansisrususuiBotiols la:0lntnaunisrysounsosunligorSoviunannsweisiogwin mudu uSBnrannswe IARTIDAN 9711 (UKIsU) A:IUSURnsoUronIWIdunIgTng AINAVUIINNISIEUNDIAS:K
agutnINunsdla:Nwdeu lla:valritinasnuldnawtiswansrunagusounaunounisanauladnu

dounuvoyawUIALIGRA 02 351 1800
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