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« oty Und ’24 TUR -1% n1sBovrunoudul nanldlunovne na:

trading gouduq) Bedul Une:lusnaun sondsandny Ao manmfu  (+) ADVANC @o/dsuidavuidu 310.00 uan) 4Q24E TRSUISIHUUN
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« MAARUANSTY IBuIfunsavisuIntuidos vou:inoaaisifmn

(Dollar Index 108 9/) SOUAY Bond Yield vouan§gd Ans:sInvu Calendar
TugouluAsURLNULN ITUdrYrYINUSIMAARAITAOUIF 8] Farin Date Country _ Event Period  Surv(W) Prior
Hnoaans Qgnuatonitu safe haven assets 30-Dec  US zigﬁcﬂfme Nov 1.1% 2.0%
« Usz5TUNSURFIURINEN99 WARATUrILOasouNeTuUs:INFveIdu9: 31-Dec  CH pandfactiing - pec 503 503
VO1uAUS:UNNU 5% d1rSunal 2024 1a:nano3n 91 "Tiafasniw Non-
Tnusouna:nravAuntinniunaiafiosnw’ ... 1s100931 10U cH gﬁ?“facmrmg Dec 50.2 50.0
VNORVOIIU a-AUTU S Caixin China e
« Gazprom wadwﬁwsssumﬁr‘ié\]bhuwﬂsugnsziurﬁ\]lm' Suws (1) Us m;\/‘;gbmss Dec- 5?_'5 sllgi
Inugiasuidanna:luvengvonnalninanonalaInnNIssNsSIuvad Claims 28
Sa3ulul 2022 ul 2023 finsvouSaioAanJudndoulufiv 10 us ggQﬁL’;‘g‘ﬁfGM Nov 0.3% 0.4%
iJasidusivadnisunivifingvavanniwg s $yanadaInnan 40 3-Jan us ISM , Dec
Manufacturing 48.3 48.4

IJasiBusinoudinsu ... KNS Gas vovdlsUiiazansgs USumo
Vu en9ns:nusiorulsulwiveulne 1tiesensiATEUNU gas Une:
guvu anan s gas VuuIiWeaidntos A Herry Hub ogh $3.6
ISUrY/MMBTU lia: vodglsU ogh 49.7 yls/MW

« s9A1U1IUAU Brent UnlURA $74.6 IS0y KAIADIAV PMI N1ANAS
WanvauduoenUIA (50.1 Tuidious..) 1a:uloung Trump BosiosnAn
d1du ... AuRv=UdNIINSIAMUMUIURGIVU Ao PTTEP dourunaus:
IDurullnsing

« MAG9:DNsiIfurinlsaodntin IGARUNNBINUOEANY Ro9Ivn
Foriu aunriaUmrisnvedt (AARUEoUKTLNINNSITATURTOMSN
ansnllidaunsidiou ».A.) IEUNaINU 9190 UANoA TUIdadvoulisy
VgnaInu LTF lot darigRnsuang la:wSouvaglutld

« Event dArYaUnKG : foiav Claim N1s3unuveansye (2)

Strategy

« e UaUTU A 1400 dious nuuliuan direction 919:1UaUTHLAUIN
nSoau Ik nUdaToronanusrnue five:uonla faAdluisudn ... Na
gns nu=Unifuidu trading gouduq riou selitinasnunauiinnann
aUnrindn AogdAu

« 15780TKAoWAUTIAURUTnYAUNAINUANIUS:INAVIgeanUn Nuded
f10A0 BH*, BDMS* A InUN:TUN"sIfUIW offosno douruluany
Commodity AU=U IVL, SCGP uaud 1svenanaanan list IUreu
itouanniuoaluidounoaansiVula:nannriuansgonanaunAls

« AuRIdu High Dividend Riseydnunaulenan 19ant Aosidon PTT,
TTB

« Kuluwasnaud 1s1AvK uldnunun Kuluwasaus:noun oy
TRUE*(10%), BTS*(10%), SCGP(10%), HANA*(10%), BDMS*(10%),
PTT*(20%)

Technical : SAWAD, ITC

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

(-)IVL (©ho/101 26.00 u1n), (+) BANPU (va8/1J1 5.00
u1n) giasudiassedryryrvonnadlidvfinssssusim
SdiBuuuAUIAUYIASU

STUUMSWAIIIUVOIYIASUDDNINAINISNUINIINYIASUS-TUNISDUNY A
KanduufinssssusAsaiouunodalugiAsundo ue:nnlKsaIge
dryidumnanndnAryiazgryidusnalaogunun uvouziRgonu usEn
Gazprom (USUNWAWNUBUUNVausaIBy) Sugudn nnsdvoonding
sssuuAlUylsUs:=TuadldonuiFioan 8.00 U. VoIduws (1 U.A. 2025)
Muvauadln nasnginsulfiassadrynyvonnavtidafingauinu
AuIAUYIASUS:U:10a1 5 U Akuno1gadldo ogwlsiniu Saiged
anunsndufingdlrgunng, Ash 1az1gasITuwIuN1INady TurkStream
Waun:ziadTe Aol SaIBodfinsads:uu 15 WudugnuARiuns
(bcm) Wuginsulul 2023 anadan 65 bem IJonouIBugiuvadanynyn
5 Ulul 2020 (AU Bloomberg, Reuters, Nation TV)

DAOL: Is1uadidunatennviodsowans:nusieguniufins«luglsu
1o ndnwylsUlRbIwuSUTalSaountinidona:0nsannsldinse
saIgy odwlsfin Vrolonvv=diwauonsiosiAninsalus:u-FulslurBy
3N [ngaan s1ANfNscddInad Henry Hub 1oaolu 4Q24 ogn
USD3.0/mmbtu (+3% Yo, +30% QoQ) Ingguiuise: QoQ mugUadA
nsdwaununcugouR#AvuMmUTRIuNgNIa AV 1s11Ba31009:
auwaausio IVL (fie/1Un 26.00 uan) BubinsiBudnniu (feedstock) N
Tuglsuna: US TuvruzA1s11§0319:duwavansiasiaviefitgavou
BANPU (v1g/1J1 5.00 uan)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz




//‘\ DAOL SEC Research -
DAOLSEC
MORNING BELL 2 January 2025

Company Report

(+) ADVANC (So/USuidniuidu 310.00 uan) 4Q24E Tiisu
ISYHUU9IN ARPU nduiwuiuna:0edengnia

Is7AuAnIUEUN “Fo” isiUSustAIUKUneVutu 310.00 uan (1AL 290.00
u1n) 9 DCF (WACC 8.7 %, Terminal growth 2%) d@:naun1sUsu
UszurnunnstundunounuAndingldsia:n1san subsidy Tudouvey
handset ad NG 1s1Us:10UrNISUNG 4Q24E A 8.9 WUSUUIN (+25%
YoY, +5% QoQ) YoY §AdlfiSuIIssnuu9In ARPU NJ Mobile lla: FTTx
FIAIUSURDITUTUINNNSINGTURanadia=n1sUSUsIAIWAINTKEU
Tuvru:A QoQ IWuVu9INJ9dungnIa (NsnovIfReD 1a:n1sv1e handset
Rguvu) 1a:=91nIuollivuu 4Q24E senunaAndTAiAuUs:IDU duwalris
Usuus:uncunisninlsunid 2024E-25E Vuidu 3.4 nJuduuan (+18%
YoY) ia: 3.7 Kiduduuan (+8% YoY) USUTuanUs:uncunisiay +5%
lla: +8% MUAIAU aIMARaN2INN1SUSU handset margin VUgs:U 6%
(IF1U 4%) 9NNTSINTUR anadavwaliinis subsidy anadlusios ia:An
Nsna1nRASUALTER ANI9:08s:AU 2-3% Fosnelsisou (Iuvru=Alu
ofnoLAs:AU 3-4%) Budvdumnanonndtv-diuarioltioulUsul 2025E
s1AKUNduUNIAdoulkolndIAod SET Tuou 1 IFoUA WUUN KA
outperform 91NUs:inuUN1sUSUTASIAS 1INISUSHISTANISVOU
GULF+INTUCH a8 lsfinun1ndnstAAugianunsn outperform Ieisio
MNNWs:g=g1oNsINITURanadIa:nsTHINu 5G UNVuruyU ARPU rin
THrnlsnauuiaunsoltiod soufiulonialunisus:yanaulud 2025E Tu
Moa:AnsingTuanasslonaitu upside
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Market Economic & Company

5 . . o * IwuiRRgIANIsnan.Uandwnainnuing
® AANARU, AANALNDU, RANANDIAT IA:MENANUTLOOSH UAMnas Jiuanisns:Augwasnatnnuing "dading AVas" InSUUFRIWUSURNS
. _ Ninsana:IkAUs:NugoR U ndudanwadoditnann wEouIwusw
® nanAAULSIIAE, 1B0sT 53Ny Uarnisitiodludutin wanelinananuitednsu us. AusuueniingratusUiuy M98y

la: DR aua8naingy u9. INUAUNUA Nuasaunadnulnii 1a:1asuinsg

itodluduting

Joodw 18 Al Juunainsn:KuunaNN"S IiudousoUESIASINIREL
e PTG 4u 'Ulny' Gundu idurtiun 'usuooud

PTG 1wg Igusoslansl 2567 soitiouding Juitiundngouiduonut
noudn navenUsuusy Idanwul 2568 IRuntinvangssiisusuaayd
nasnudndourinlsVusiuligann: 30% 910U 2567 AAMnlE 25% Taru
ainusaition 1AV "niwwusTng -eoldilund" douanitusnis
Un0UWA IiuARrIadANENWAWINSARIAAUSNNUGNAN

o uri* U 68 flsIndnnia AR 'KBANK-SCB' Ifugm
ainuNguiuan Anlsinsuna 4/2567 IWLVU YoY Ihnd1sedan wsou
uould 2568 INTMAIWEY 4.8% A 2.2 IAUA1UUIN 91N NIM aJ g
KBANK Inmisusunouauisniunisusnisdnnskidolus:u:610
Inbds:=ansnaw - SCB KuJuwagdvan

® AAV-SAV-BA yUAR vuduglnedanswa 85%
191:9MarNSsSUNSTUIIa=aUNUOUNID 2567 folJUlRFARER AASNST
vuauylnoansnul 2567 IAUTRTESN0 85% s1IAMADIFUTU Vou:AsAUNU
dnduanau dod AAV durinlsinsuna 4/2567 in: 1 Wuduun In 40%
dou BA marnlsUnfl 2567 fi 3,931 &uunn IWLTU 166% Gnu SAV
AANNSUrnlsansy 2567 A 428 &uunn INUTU 57% UoINWsouT
2568 Inrioitiou

e CHAYO riuWududonl onduray 68 NPL n=an

CHAYO & hlidelus:uu 5 IdUdUUIN ANAIUIA-UBUIUIAIIKAAVIY
NPL AduUnau 2568 naslsulnssasnuni "Arud 1s1508" AU "Wudu
uIN* Fonliwesn "riiuduuin’ 9INJ9UUAT 1.04 IAUEUUIN
nuuselaln 20% 91nU 2567 Houdulwas "slu 1InUURea" Uael
2568 1iinsanelut 2569
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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 ADHUNY
90-100 AAAAA Excellent AIGFA
80-89 AAAA Very Good AUIN
70-79 A d b Good A
60-69 A Satisfactory awold
50-59 A Pass W
<50 No logo given n.a. n.a.

aunAudaiasuaniiunssunisusening( IOD)

wadsoansrinnugIanaNIsusBnenN:IouRlanIldt 10uwanlfnnsdsoviia:Us:0uTolyaRusEnaAN:IDoulunannanndweiras:InAlng ia:
nanArannswe 15U 19 To (“usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadrsovsunanadaiumstiniausvoyalu
LUUIVaIUARaNIgUDNFADUINSZIUNSANAUQIafanIsvoIusEnenn:idou Inaldlsidunisus:iduwanisugusiviukdonisanituianisvosusenamn
n=108u SnMullETETeyaniuiuvesusnean:IdoulunisUs:10u fudu wadhsovnianatilulfidunissusestiuwanisugumuundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodussnamnn: JourSoAiiu:unlne Gidioyadunosigdvnsnuryrnuvesnuioiunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At uSBNrannswe mle (Us:nAlng) $1An (Unsu) DIESudurdosusedtinonuAsuioula:nNEiouvewad1soaaINand

DAOL: ADJHUNEVOIANIUEUA

“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
“fo” |L“ja\mnswmdva‘70u fndn Lgammudv%\ﬁugwu InuAIRAMIIWaNDUIINUS:KIW 0% - 10% (Iusouiiuduwa)
“vg” |L“ja\mnswmdva‘70u gundn Lgammudv%\ﬁugwu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

|OD 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 fotal return is the percentage difference 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

un3iAsKatutIArVUTREUSENaNNSWE Ao (Us:inFlng) 310A (UKBU) T3nnUs:auAilolniayona:iugnwsunains: HTmquauaUs nounsAnauTovaIUnadnunalu Imuommvuuuwumuva\]vauanm
ILJmluumaaﬁmsmvuaumonalm Ia:DlATIAUNBYBOUMSBUNFSorSounannaweilsiogTn Mutiu USBNKANNSWE 1ARGIOAN 91AR (UKBU) F:TUSURRBOUREAoUIFsKETAY AIRATUINNNSIEUNSIASI:HK
auutnuNRsYiia:N WU lla:valktnadnuldnawloWanstunagsounaunounIsAnaulvainu

dounuioyalwuIAUTAR 02 351 1800
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