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Date Country Event Period Surv(M) Prior
« PATAKUAKSTY SUTUWOUMIUSIATKU Tech Aa:A91UMI0AaVedN 6-Jan  CH Caixin China Dec -
o o ) ' . N - PMI Composite 52.3
ainu Ngyday indicator NUONINISIVIEV:ana) KEONAINI-NAULA TH CPI YoY Dec 1.4% 1.0%
Fonoadns lla: Bond Yield vosarsgd USusvanauandagiu (Dollar 7-Jan  EC $§\'(Es“mate Dec P 2.4% 2.2%
. . —a o fe. 4 ' ”
Ind_ex 108 ; Bobd Zleld 10U 4.6 f) n:1u N1SSovavvaInaInru 8-Jan EC gg:;grennire Dec F B 14 .
ansga 9:ns=NUUTI Flow Tunannduq fog EC PPl MoM Nov B 0.4%
» Morgan Stanley N1n1U Citi la: BofATunﬂsoonvﬁnnau Climate EC PPI YoY Nov - -3.2%
Py R o < : ADP
Groupv ..... V19U 1Juaunussiawasunmainu (vouansg?) I5YUON Us Employment Dec 130.43k 146k
AURUUNIKUIIA:NUAU IWSN=9:-a81U1snadnu hsofuulnunvu Change
o _ S, FOMC Meeting
« 1§0dISIVIBVOINaUNU LTF AASUaNE ATOUITUSOU 2.3 Iduau. (ru 9Jan  US Minutes Dec-18 - -
W..67) RINSINUIN:TUNIS redeem U nanmny 2563-66 Ba10U CH CPI YoY Dec 0.1% 0.20%
L _ - - CH PPI YoY Dec -2.4% -2.5%
UN LTF9:ASUD1Y(UN) ADIAV net buy/sell voyunavnuanidu Initial Jobless
- . . , " , us . Jan-04 - 211k
wuU91IJ net sell oonu AUV IUINTUBDYIAOU U.A. VOI¥dJIoan Claims
= . _ ") " - _ . Continuin
AINAND (INU 1 niduau./ifou) 1,U 2567 M21av net sell IKDOU U.A. us Claims 9 Dec-28 - 1844k
analuIn IkdalA 1.4 wuau. ...... Is1UszITuSN Isgvnunadnu LTF New Yuan
o Co o - . L CH Loans CNY Dec 17734.74b  17100.0b
919lUIAuNagINNIdAaNU IWsST:LN9:v18 NU9:v1glUias doun YTD
" . TiAA9- i~ " . ) Average Hourly
I_P.ﬁaOOQIVYaSW TUFIGW V'_]iJ SSOO%EJEJH']OI V']ﬂr]LdJLf’lﬂ . ) 10-Jan us Earnings MoM Dec 0.3% 0.4%
« UN1swafiunisuniondsIfiunBniSundn “mddouivy” rnso Global Change in
Minimum Tax ; GMT RUNDSSAvTUBIR dinddunanaiiralsiooniu us sg;:glrl;“ bec 157.00k 227k
Usuannnlsav uonand nunImsuuaﬂs:numamsaOﬂﬂalu 2:10u US ggfemployment Dec 2.2% 4.2%
naulAuY IwsiIsugiiRiuNIsgregunNIswanv:toagay 3nny lsudd U. of Mich
S X x s 2. . —_ us L : Jan P -
3 In1sUSUVUANISIVTURTTUIOATADY ...... ISTUJOII WaNs:NUIBY Sentiment 74.0

mlgia:rioulUlusnARUS:AUKTIIED UAKT ANRIWEURDNNS:NU
$1AUN9:NSUY fonSoUsuvuLNTE U

<7 U.A. |WoInU|m§ﬁunns"muﬁ1v§gsssugry TuBounsrinUs:s Ui 9:
fnunidu 2 ASIKSe 3 ASI SuNDUATHRUSIURA 2 ASY ANATIR:
aunsninlvsgsssuunylfiagonusgunasat wiounnus:ilus1voy
wssAUs:wuNRuRINTvSTsssuUnylng das. AUMINISIFONEN
vouus:ssu

« Event &A1Y dUA KT : Ruifovaulng(6) ANA 1.4% yoy ; IFOUNOU
1.0% , s1997uUs:yl FOMC(9) Aolav non-farm payroll voJdarsgd
(10) AMN157K ; IFidUnoU 227k

Strategy

« mMwnan gadunAdsznavdo Saluddnyryrundausdo Tnenuosu
dAry Suidu 1380 N1a: 1368 90 MUANAU ... nagnsiud v:10us:a0
n1sadnu Itu trading TUnau

« 1I578uTKAoAUTNURUTMRYRUNaINUFANIUS:INAVIg0enUn Nudou
B0 BH*, BDMS* Alnun=nunisifivifiatiosno

« AuRIdu High Dividend RisnuaudnUnauleRan 10ant Aosidon PTT,
TTB

« Auluwasn3ut 1snUn BTS 0on lla:th PTTEP iuninu Auluwasn
Us:nousoy PTTEP(10%), TRUE*(10%), PTT*(20%)

Technical : GULF, SNPS

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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(0) CKP (fia/1U1 4.00 u1n) 4Q24E ludinmnsnidauna,
gun1nrnddnaswWumnainuiut 2025E

IsnAYANIUEUN “Fo” 1a:s1AIUKUNEIA 4.00 UNN 30 DCF (WACC 5.5%,
TG 0%) Nudis1Us:I0URMISUNG 4Q24E A 587 &7UU1N (-9% YoY, Nsd
19 QoQ) YoY anavvnlasinistiniu 2 wanwwWhanadia:ns:AnTE9ne
AONIDURIMUVU Tuvru:A QoQ NsasaNiuu high season IElElAsINASTs
g=USwanns:IalWnlsuniu navliDnsngnwantwiinbeulu 3Qe4
lia:-rnrUs:=ucunisrinlsunit 2024E Anduaglunsouds:unnunisval
ISIMS19 1.0 WUAUUIN (-32% YoY) Tuveu:AY 2025E §aAUs:unnunis
AlsUNARS0 2.0 WUSIUUIN (+95% YoY) AMMK3J normal operation
Inoludnshnyawaniwivedinsimslse:us s1AKUNaULNIAZUTHO
TndIA8g SET UBod 1 IdounwIuLA Us:1DUs1AN price in Us:I6iUADU
1d gunsciuuung arintkTasanslse:ussosng AwanTwWATUIED
ogWlsfAnuis1Usa0ugyduidourintneis1AKU9:NaUTU outperform
SET 16 1t099naulud key catalyst T ANIFVsaUITUNR)NIAEIY
nyusNASINaNRFINauUNTRRoNaUT
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Market

e fstinoloudnannrutosasntnrnaovunissdoludurns (3
u.A.) vousAtnanudnoundea Tullkulsunnnsnaniansge (wn)
2:USuandnsinaniJoadn lla-5gulaliuvedanssd v:uounang
ulsunesungs:IdouuINVu AVl AuTinag9naINNSSUATD
loudUnA 42,732.13 90 IWUTU 339.86 9 0 +0.80%, AT
S&P500 UnR 5,942.47 9A INUTU 73.92 9 no +1.26% lla=Asl
Nasdaq UnR 19,621.68 97 IWLVU 340.88 9 &0 +1.77%

® nanruylsuUnanadlududns (3 u.A.) UnlngRuNauUsENaUM
KSMsIIa:USBNWANEST VrusAUNaunudunvIUnVoyalFAsugn9Iio
KNATYYINUUIERANSRSInoNITY la=n1silasunlasulounslu
ansga nelfinisuinveuUs:snunsudlatas nsud Al asd
STOXX 600 Unnannns:AlU 508.19 90 anad 2.48 97 8o -0.49%

® (sl CAC-40 nanaRULSuIAaUNR 7,282.22 9n anad 111.54 9
n8o -1.51%, Al DAX malnKulgesudUnR 19,906.08 9 anay
118.58 9A 8o -0.59% lla=esl FTSE 100 natnKuaeunoulnaf
8,223.98 9n anav 36.11 90 8o -0.44%

® natnrHuasundulnauluduAns (3 u.A.) ua:amaamnr‘iamiusau
N9 2 dUnH IneQNNRAUINNISSIJaIvauruRo13 1o (Diageo) By
1JuusBnwandsn vru:ﬁt]namuﬁummsﬂmlus\?oga|ﬂsugﬁvqm
isnful) 2568 Aali At FTSE 100 Unf 8,223.98 90 anau 36.11
90 180 -0.44% IIEiUAUON 1.4% TusoudUn Kl IneiwuTUDUAUAA
A 2 ARkoAU Ia:IWUVULINAGRATUSEU 6 UK

® cyryUnUuAUIDARIRNGE (WTI) nanbogasnUauoniudurns (3
u.A.) 1a:Unuaniuseudun ki InldsuIssnuuINaNTWaNNAR
runaiguluglsUiiazansge souﬁ\]msﬁ'ﬁuei\]a'rgrg']mns:r;"]umsugﬁv
WUIRL  Aud dryryrdagudu WTI dauauidioun.w. 1wWuvu 83
lsusi n§o 1.13% UnA 73.96 noaans/unsisa §a1dus:aAuguan
GUAUIAAUR 11 &1.A.

® dryrynavAinaintovasnUnauludurns (3 U.A.) 1a:Usunoay
Mns=AuaIanluseu 3 &UnK InsgnnaduIINnoaansansgniIvorn
u vruAnanInduuAosuNsIUagUIlansUIAsugA9Ia:N1SAY
nolisgunaansya yalrhveulndas nsud Ml dryryanodAn
»an COMEX (Commodity Exchange) duuauizioun.w. anad 14.30
noaans néo 0.54% UnR 2,654.70 noaans/ooud
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® GULF gunalsilwWn aunumsiniduinos

GULF iauntinAnunadnulsdwiawasnunainunslu-snads:=inAiwu
Auwasnln 1INSuusuainul 2568 s10 2-3 rjuduun asnulsulwii
RO PPA 1130 70% RindoaununisinBuinas-nanod U o COD 1.47
WUILN=RE andn 1 UNsnAL 2568 "Aunedhuouf 2" Malwan 770 1
N:006 918IWIBIWICTBEIE0 AUlsIWWATsans COD IIdodul) 2567
$uou 5 Tnsans fMAIWaR 531.8 1UN:DR6 AUIUNMBUAUAAA TUAD
15% Ns:NUSWIAINEY 0.5% - Anlsluinu 2%

® SNPS quuadunilnl 1IsSsunnainlanauln

SNPS [Uniwud 2568 sNIUAAD 10 wannnuriln nuuwasuduiu
AUl 1IAUKUNSNAIADINUIIKUNEaENaINFAIIUSINA AU un
usnnssuansannsssusf Aaslaldnseitiossndneu el
2567 DEUlNNUITHUNERATISA 30%

e FM snrunlnidsgd AgwasaiuasiWnm

FM SUW/BIndo 7 Inn Inndnainuiuoasininiugnanrnssuinulung
AsnANTAJ990UIINSIAYEY BrnsiAnTnasusinns:nulios D9nIAu
InusninlUssUunssugy Unsattivae 2.6 kidudu gnAniniAuln vene
riognATKL & uwanuIAUTATFANo1gMaIMNSSU ITUI9S9HANY
WISRILOSSNSSNPONMISANSIALY IIFifiousouneU FungluoustANIng:
gISumsuIu

e 768 10Rg9 39 duAU CENTEL-SHR-AAV Inu
ns:nsounedIRyolia:Aiwa s1euul 2567 AolavinniediRuolin: 35.5
&unu wSounalnl 2568 1AUln WLIDU 39 &uAu Fulusniv=Au
Jeveryuiaw:A9 1f1usshivlsuisuy CENTEL-SHR DAngnIwsiA
KouwnsoAUUSUTU finu AAV Din§odduunidnsuondatdsiniao
Tnansnsasiogy veusAsiunuinduanad iia: SAV Dlonannsikusnis
dngnistuluanomogoningy

® SAV Sundweigouladdu gAMWOULUUIUWAWY

SAV SUNTAENIIREOIBIAUNUYL KUUAHTUWUUNURATUWEIWY
n:nu woudnsdl 2568 IAUIN 12% INMSIHUIRBOTUIA-NSWUED
InuIdsgaunuuunusAIKglkd "1nls AUysY" vanagiussivaunm
INSY

-
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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)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

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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