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SET Outlook
« ARG Tlonalifuntingo SUIAISISUENIU IRAIUTUWOUIIN
9as19a-ansu llazus:ui NuW.
- nanaiulne GudisulUsio Ire-dAoUEULOULINTU 91N 3 foids Ao
M=JUDINNAN US:5u NUY. llAzRUSUNAISNYDYUNEIIUNISIIU ...
Us:iDunsoudstid dUnKGISA 1465-1490 9 (UUALUAFIU
dasn10a-ansu dnowsuiIsutios)
U Us:NANWUNS:AUIASUIN(12 71.A.) KUUNIADAIKISUNSWE du
aryryrrunnsTdTnuwuuIniu Ia:diwueonwusuns 2.3 &1udu
reou I atdmunuud ............ TRESOUVOIUNMSNSIASUFA IR
eonu Uhe:lUitiuRnnsriont IMeugosninedinne (Us:nounis
+ AUB0) BufilUmURnanAIATS Adluidovdruounisnond Govam
UIMSNNSABosIdaIvaINIAgNEHNSSUIA:NNSNSH UNsTginaveu
guslnA ... Qudo ASul AndnA NDRC inadlUidosiudUnns 1do
MirastnanaRudula:gosnasusoal
TrowidululfiguRaasiioa 9-Dnsloufinsu andn ansgd aus-uu
foRAUTUUNgs THAAD THddsnioa Ila: ihdasioads:-nAv:lulous
[nsinstoIndosiazinadwannkdolssndudniu ...... AUAIAY
Jsz10uld finnnsloumdnsu DUgg:(unudany) pannrkul:au Isanly
JUyy: (IUnsuaseuiso) mannv=uaginy ia=e:10uuon
Ao1aVIASYIAvEUS:INAREATYVaIdUAKT Ao Aoiav GDP 3Q

(-) Energy (Neutral) OPEC USuanuUs:unrunisaUauAnasiduuulu
IFoun 3

Company Report
(0) KLINIQ @o/Jsuidnavidu 41.00 uan) marinls 3Q24E In YoY, QoQ
INNISVYNLENT

MEDEZE (IPO/1J1 11.50 u1n) ijuN1sIfiu Stem cells ﬁle‘)mmmssu
IUIRA

Strategy

- panAUTng Usugauau TUIdo isigabiSosaniunisninzsueonnany A
sunou KINNsleudTUDULe: Tdurudane issdorulng Une:dudse
...... nagns guadiuzun “o” InAoidentlosay la:noswEouvield
fio8) tharyryrnuaunaanusingoiUshiiy

« Aulunau GULF (GULF+ADVANC+INTUCH+THCOM) 1518331 A9
I1S38960 WAIRIATSIE 16 trailing stop Us=nulusioudn 3 soufila

« Auluwasnautl IsTAvAURIKUATS KuluwosnUs:nouroy BDMS(15%),
TRUE*(10%), CPALL(15%), SISB(10%), WHA(10%), GULF(20%)

Technical : SKY, CK

VouUAMACOnen0 4.6% Tnlnsunanoud 4.7% ... oravi

:0watiovay 1N1SEONUINSNSIASUFABOISUREARLINULIVOITU
dnavnuuadiduuon
Ruuningwigianiusauifiouiiou ddn 33.2 un/naaans auwali
analiuieIBevIugIvunay nsanad TudNSIWanNoUINUWUSURNS
AnSTY 1a:51ANBIANRINLEITU
nuv. v:LJs:qmv‘v'av_vv'\sm'monlﬁaﬂamédmn’m6 M.A.) AR
Usz10ul3nuAiazannonidy 0.25% ... 1s1Us:10udn 61 Nud.9:an
nonIlY fiAumduinnwalRuoRoA VeI INSIUNa oglsinu tidnis
AIRONIDETS 9:wanuniduuonserunausunAs Aonvgnyiunous
waus:yu top pick vouis1 SCB, TTB
Vndngnnavednistindaunisiiu ganlnsunan 3 thlne KusulAns
[he 7 SU1ANS RISIAUN3IASIK ANADAATS 5.19 KiJuau. +3% yoy;
-2.9% qog (Bloomberg’s Survey 8 sU1A1s f1ls 6.0 nijuau. +3%
yoy; -3%q0Q) ...... dourinlsnana ANAISA 2.56 liduau. -10% yoy ;
-1% gog wWansFItuuRUdIUTHNY anauiliofiguiulnsunasou
(29) Au commodity QNNS:NUIINIASYINY la:WaVIANU stock(Uu)
aurymlANIswUU 23 sUn laulsitus:az0aRikun GuAuTs 11 m.A.
Awuu ... inswdudoulkngidudszinnniswduwutinu 1STUad
31 10unsns=Fiunsriouifes TusUIuU
U9SA Financial Hub 1A1:NSOUNOMUNYAUENANNISIIU LY 6 §SA9
1UKMUNg 970 NAUSUNANS §SA9S:UUNNSES:IIU §SNIMaNNSwe
ssnedryryBovuaosntin ssneaunsweadna ssious:nune a:
ssAvdUMUMKUA IWoduasuIa:IiaNsUs:Tusu 1Bu WouUsunns
WorinAnsadnu
. Event 81AyIUd : iolavdvoondu(14) Us:zgu Nud.(16) Us:yu
sunA1snawylsu(17) Aolav GDP vadiu(18)

Date Country Event Period Surv(M) Prior
14-Oct CH Exports YoY Sep 6.2% 8.7%
1-Yr Medium-
15-Oct CH Term Lending Oct-25 2.0% 2.0%
Facility Rate
BoT Benchmark
16-Oct  TH Interest Rate Oct-16 0.0 0.0
17-Oct IN Exports YoY Sep -0.6% 5.6%
EC CPI YoY Sep F 1.8% 2.2%
ECB Policy
=C Rate Meeting OeHLy
Retail Sales o o
us Advance MoM Sep 0.3% 0.1%
us Inltl_al Jobless Oct-12 _ 258K
Claims
Manufacturing
us (SIC) Sep -0.2% 0.9%
Production
18-Oct CH GDP YoY 3Q 4.6% 4.7%
Industrial
CH Production YoY Sep 0.05 0.05
Retail Sales o o
CH YoY Sep 2.5% 2.1%
Housing Starts o o
us MoM Sep 0.0% 9.6%
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News Comment

(- ) Energy (Neutral) OPEC USuanus:uarun1sauaiAns
TEdauiduidoun 3

OPEC oansngvuls=91douaanusuninmsniguaAnisigungu
Tantud 2024E 2:1UlRA 1.93 drUUSIsasodu (mbd) anaden 2.03
mbd TuidiouRdd a:idunisusuaniuioun 3 AinFonu Nl NsUSU
anUs:UNUNSASIGMANSIAILIINNASA OPEC USuanus:unnunis
dnsnsiaulnvasgUanAmsidinduluduinde 580 wuunsisariodu
(kbd) 9NIAU 650 kbd dmSul 2025E OPEC InUSuandmnsinsinuln
vovgUasAnasiduuulanindo 1.64 mbd 91n1AU 1.74 mbd Tu
VOUIREOAU ENUNIUWANIUANA (IEA) Buv-oansienulnulusud T4
Us=iuluidieunidodneUasAnistgindulanv:imulniAivey 0.9 mbd tu
U 2024E (ﬁi/’l: Reuters, Bloomberg)

DAOL: isnyuuauiduausionusltiusiAntndunulus:u=ausioyuued
voy OPEC Ailfluauunniu Tngiawn=sioUs:unnunisguaudnistginiu
VouSURWUSDE 9nuti s1AEryryndovigdosrtintiuAu Brent anau
2.0% 10U USD77.5/bbl AJt IsNduAvauuagnusiAtnduaugluioasl
2024E R USD81.0/bbl la=guntiniinnisadnu "IiAunain” dmnsu
nauwauu Ingis1eddn valuation vouKunguwawusiudineuto
AouLnaule Tnensisou PTTEP (o/1U1 180.00 uan) uisnidodn
nuslliuwaus=nounis 3Q24E 9:0onuITuINsIRgnIdoIReuuusEn
3ulunguuaneun nvd 1s115991 PTTEP 9:T6Us:losuiannisiuso
QoQ vouUsunruveiodslu 4Q24E
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(0) KLINIQ (8o/USuiUnavidu 41.00 uan) a1anials 3Q24E
I YoY, QoQ 9:nnasvengavn

Is7AYANIU=UN “S9” IFUSUsIANIUMUneadidu 41.00uln 39 2024E
PER 27.0x (UA 50.00 UTN &4 2024E PER 30.0x) Is1Us:10un 1Ts
ans 3Q24E R 89 &UUNN (+25% YoY, +20% QoQ) Inslnmndisinn
IAUIN GPM ARN3NAIRNISNUIAL flsvenesio YoY 910 1) snelfisou
VYU O +26% YoY 21NN1svy1gdavn Inglu 3Q4 0 a1vA
AUKUA 70d1V7 (3Q23 = 50 a1V, 2Q24 = 68 d1v1) Snn usole
AaonssuiAulnsoition, 2) GPM USugoasansiunuvesa A HURInY
la:andousnalsveu surgery center 1a: L.A.B.XEJ margin 6 11W UVU
Aaun1lsln QoQa1n GPMvyr1gm olangatvan 1Un
Tu 1Q24 18U breakeven 157USUUs:NtUNsANlsansU 2024E-25E au -
7% lla: -4% MUANAUIROE:OU GPM AFNgAR AIU Is1Us:1Durnls
ansU 2024E A 336 &UUNN (+16% YoY) a0 2025E A 411 &Uunn (+

22% YoY) 910 snelnniaulnlunniususiiavangavn ia:GPM USuso
IWUVUS1AKU underperform SET -8%/-26% 1U 1 lla: 3 IoURLULN
J990U KLINIQ Insnogfi PER 22.9x 1s10U KLINIQ 970 1) $1uouanvn
AnsounquRoUs:INF la: 2) valuation Unaute duluasriourinlst 2024E-
25E AIAUInguanTny
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MEDEZE (IPO/1U1 11.50 u1n) i u1n1sifiu Stem cells A
ondnnssuiRulng

1s1Us:10USTANIMUN=EU MEDEZER 11.50U1N 99 2025E PER A 27x
KoIRuuIN PEG A 0.9x (Bun1sifiulniadovoy EPSA +31% CAGR
2024E-26E) il MEDEZE Tnowlninutuidos 1) 10uyinnan Stem
cells banking market 91nUJs:aunasnuyno1 14 U U partners 10U
Tsuwenunand 228 IKdlulng la=gosnsisinalulaginualsna:usnis
Alnaiau (Juidudeslunatnfn1SuBiAtuNIW Stem Cells 300), 2)
gmannnssuisaaiundnveunilan (Stem cells) asg'ﬁ'LJs:mm 15
WUSUADaaNSansy 1a:AN19:VENUAIS1D +16% CAGR 2024E-32E
Tuveu:AUs=INATNY ATAFINISSNIININSIWNEFDY Stem cells 9-0UN
TulueunAn 9 nMsingauaugguony MiknouRosNstd Stem cells
IWosnunlsnnouIdousngqduiniu ia: 3) UsBndansINTsIAUlRVad
swelna:nIsa Ingisads:idunisunflninu +37% CAGR 2023-25E 15
ISUWANAUING METMNSSUA TAoWE AU T9moUs:TusUIa:
AOENASNTUNISITAAIUSNMSIAIRU Stem cells UINVU lA-N1SAUSEN
1Oundlugiinnanarintieglu position AdFoNMssaISUAIUFOINTSA
WuvuluounAR
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Market

o stinnoloudia:ast S&P500 naARUToueSNUAUINAS:AUZNES
iIuus:aansnindalnutusuduns (14 m.a.) TnuastinioludUauor
InGos:Au 43,000 9alridunsaisn ITosendnasnuw AU EoRL
naiumm[u[aﬂn‘oumsﬂm|L.JUuaLJs:naumsna:ﬁagalﬂsugﬁvﬁ'éwﬁn
uaUn KU veusinsBovnetududunsiduloguiuunaitiosannans
WusUnsansga Uarnnisitiodlusulnduda (Columbus Day) i
AulinagonannnssunoloudUnh 43,065.22 90 IWUTU 201.36 91
h8o +0.47%, sl S&P500 UAR 5,859.85 9 INUTU 44.82 97 h;
+0.77% la=AsU Nasdaq UnR 18,502.69 97 IWUTU 159.75 97 h;
+0.87%

e natnruglsulauoniududuns (14 n.A.) As:Auguaniuseu :
dUmrneunsitniwewads:-naunisvesussnenn:ideulia:nsus:ui
frunulounnisiiuvessunAisnanglsy (ECB) TudUAKU veus
msgovieilulUogws:Uns=50 hawwntnainuinrduunisus:nie
UIMsNISNs:=AUIASUNTUTUGoIaNAUAKALWIULY  AuT At

STOXX 600 Unnannns=AU 524.76 90 IWUVU 2.78 90 8o +0.53%

® (50 CAC-40 nanRuLSuiAaUAR 7,602.06 90 INUVU 24.17 91
h&o +0.32%, Ayl DAX natnrulgosulUAR 19,508.29 9 IWUVL
134.46 9M 180 +0.69% Na=nul FTSE 100 mannr uasunoudnf
8,292.66 97 IWLVU 39.01 90 &0 +0.47%

® panruasunaulauoNiudUIUNS (14 ».A.) InglAisanyuanny:
Usueavuvedrunguansisryulnaia:nguindsiicurd veuzRKunal
USBNWUUUSUSDaI9INSIENIUVIOAIN STUNadunquninadWansnuni
fUMBIWL AT AT FTSE 100 manaruaounaulnf 8,292.6
90 IWLVU 39.01 9 K80 +0.47%

e Aryrunlhdudaunasiinga (WTI) nanntiosasnUnaulusuduns (1.
£1.0.) ha'\mnr‘inequs:|nﬂ[§1€iaoonﬁﬂﬂu (loidn) Us=nrdSuanmola
AnNsnigUasAunguniluddia-undn - &ryryadduau WTI &
UoUIFouw.. anaud 1.73 noaans néo 2.29% UAN 73.83 noaans
unsisa

e AryryrlhJuAuiusur (BRENT) ddUouifious.n. anad 1.58 noaan:
K80 2.0% UAR 77.46 noaans/unsisa

° éryrmno\]n"wmmmUouos’nUs“uﬁoaﬂa\nL‘iomuﬁ(14 n.A.) e
nAAUIINNsITIATVaUiUnoaans duanAoUUNAIQAVOINaY WS
rhiﬁéryrmna\]Uswm||w\1\‘7ue‘hh§ugﬁ0ﬂso\1|Guaqa5u uanNINI
Unadnudus EnaAn3uAuNIsINaIV101dodndUnrKA Wuuve
SFUURMSIINISNS:NSAINISAANIU IngmanAIAKIN0NIU=DUINSN:
ns=FuIAsUEAYRUITIUNNNGNT

® dryrynovAlnann COMEX (Commodity Exchange) dulJoulfiol
5.A. anav 10.70 Aoaans 1éo 0.40% UAR 2,665.60 noaans/oous
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Economic & Company

e BTS ow0annu. 4.4 Kuau IWUNU VGI aqusu 4 nadnul
Ufilod IUArKHUANISNNU.E1s:1t O&M snlwnangdiveodousiovene
4.4 wiuEuun Ussiaum. . G-guidiou w.g. Snedounsn 1.4 nijudu
UIN MUFNAIANaUNAsed douRindedn 3 nijuduuin IBUNUoUINY
FiUU 68 wSoulaueaNNNU.AWUINBANINIRUSNEoUFovensla: 5-6
WuEUUN Fuguskns BTS Uulaus:yudandnytiiioriu VGI Sud Thom
IWUIWUNULIUae 4 naunu wdouldinu 1.3 hiluduuin quioessoa
[[WNa]
® RJH rju 420 &1udoKuAu 6% 1IBUSURA 15 W.o. 67 - 30 IL.U. 68
uosn RJH IWIveorugulifiu 420 &ruunn ok uAulinu 18 &Muiu
ARITU 6% VoITIUOURUNIMUA AMUAS:8:10a1B0RANIRIUR 15 W.©.
67-30 1U.8. 68 IH0IWU ROE IWNUdnsIn1Issioru Mlks1ATK ulu
ouNAnE:foUYaARINYSIVoIUSEN la:Ilioliiorue-TisuRuduwa
ForugaIvu
e SPALIATMEaAVY Q4 Agnsaulid ondaudiUn 10 Insumstnu
yaAn 1 nidudu
ANM&Y Angonvulnsuna 4/67 Aansoulld SuonTavdiUno 10
Tnsunsthd yaAsou 10,000 &1UUNN BNWSOUNANNEIMISUNSWE
1Tuuon KasdsssuBoliumoIAsUINIUINTU a:nonITudIuoItiu
anav

¢ PTTGC 9avuduuun ydvdiuluenn 18 m.A.0 Lvddunumsuousi
PTTGC 30US2UJU GC Sustainable Living Symposium 2024 Favu
1IudA 5 nelsiuoAn gudulionn TusUiuu Hybrid Event souwanu
oledubiuigounia-inssAnshAnIfiolan wunu 18 ».A.0

e SCC rlslnsund 3 Jiidegu Hlihnouns:nussivBILU

SCC lslnsna 3/67 doguinde 200-300 &uuin wans:nudinou
nnatAyudiuusia:dannoaad1annno 15% doussivindnoadaulu
Wumo asaen dulnsuna 4/67 USUAoR NsiondolAsunssgISIso

vu

® ORI-BRI wanAuirylrd annw 70 Tasan1siinsau

ORI 9ude BRI IUaMIAUIUYADUIR-UNUTRSUNE 4 "JUIRA Secret
Deals’ unfiwlnsunnshogondowsouoag 70 Tasunis Fuliornain
Wusns 91 NocNoc, WydE Interior sougnAguzainn wSouinlus
Ihnylusuunnssudnuia=nauln 31 RanAu - 3 waAINIeUl

® PTG TdlvanA10ms Max Card winiolooruuiafivus:=Au
PTG dJuSy¥nan nundg lsadu 1sosda win 1ololo Us:inlng uau
Js=aunisndintios-nuanuUs=nusdmninaunsnuns Max Card wiuiod
WAIASU Max Me I oaluauulfaundnnan 23 &MuAu aunsningi
ADUAUASOUBIN avnw la=n1siiulfiinedavu duasuliaulned
ACUNWBIRAAT OB

-
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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

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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