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SET Outlook
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« A121aVNISYINILUONNTAINUASVOIaNST 20NUIA +2.27 lldu
AIMUY guNIUSUNCUNIS(+2.1 IFUANIKLY) 13:9/MSIN1STIU
vauauvu Tuidiou w.g. gonnssunAisnauansge Disad Tusiiuu 61
JIsofiouNIsandns1naNIlY FouAdUSIIASIY NMUNANAIL
Fogrionn:RuWe
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« Fed inunnde:anansinoniDelunisusgunsusiolu 17-18 s.A.
U 18 UInasnunnauw1stunAWIUTUTFA Fed 9:USuandnsa
AONITUIVUNLIOA(TEY 0-0.25%) lla:euAnUsDIultiugn Fed 9:
Usuandnsinanidednasalugousiul 2568 néoll InvayadiAry
BuselUe:10usranudnsriduWoveuansye TudUnrkiin natofe
ansge-srumsaolavIuWorusInAla=RIuogwan TuduR 11 a:
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annuUNBIiazonsUnAsgunalnaiausly idesansrunanisdon
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V1ol auriognarnssy EV vadlng a:Autinue

« FTSE SET Index Series Us:N1A% oK uAUonuA ST« SET Index
Series soUIFoU 5.A.24 [n89:1¥s1A1UA 20 5.A.67 IWo rebalance
KURIN Large-Cap Ao MINT Ing EA gntihoen ... Tudouved Mid-
Cap HU EA lla: CCET 9:1i1Auoru dou B-LAND, BYD, MINT(Ene
1J Large) , ORI, SPCG gntinoan

« AU DELTA INsAgiog Cash Balance AUIAAUR 21 W.8.-11 8.A. .....
Is7Us:10U fJan lock snATRUGTonavusiols

. Event d1AryaURKT : folaviiuodu (9) fiolavasoonvadiu(io)
AolaviFuwWousinAveansgd(In 2.7%)(11) NUIWaLwanvay
ansyd (12)

(+) STECON (v1a/1J1 7.00 u1n) IMdaduuanyrynoadrauiulesn
snlwwWnaneddu
(0) Energy (Neutral) me‘)qU§uan3ﬁmJﬁGumTﬁlalﬁammdwmﬂ

Company Report

(+) SISB o/1U1 40.00 UTN) 4Q24E TniR U, Halving project KUUNS
1RUlnS::10

Strategy

- naKUD event la:Aolaviluarionatn ANAI-TUWOUE I1A:9:1IL0
Jana(@unH) |daumnédmn’ﬁmldv:ﬁmsds:qu FOMC
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- npMadorusuRuduwa SCB (UBoIwu) IAILTAIUR TTB Inu Tneduny
PTT*15

« IEGIEUHUINAU UInsNIsSNs:FUIAsuINavausSIuIa list vounisifiuiu
AlsiUs:TosU Isia6nu oA Data Center (GULF) adnu(WHA) ansnsougv
(BDMS) l1a:u1msn1sns:AUNISIZINg (CPAXT)

« NJU DNseonUINSNSIFSUIAY AUNadnuUeISNITULIN KAUINBRdY
Auideul Ao RCL*1a: KulungullnsiAG na=inuu 1snden SCGP,
PTTEP

« Auluwosndud 1snAsuIALES  Kuluwasnus:nousos SCB(15%),
CPF*(15%), COM7*(10%), HMPRO(10%), PTT*(20%), BDMS*(10%)

Technical : BA, ICHI

Date Country Event Period Surv(M) Prior
GDP
9-Dec JIN Annualized SA 3QF 1.0% 0.9%
QoQ
CH CPI YoY Nov 0.4% 0.3%
New Yuan
CH Loans CNY NOV. 17490.91b  16520.0b
YTD
10-Dec CH Exports YoY Nov 9.3% 12.7%
Exports YoY _ o
CH CNY Nov 11.2%
11-Dec us CPI MoM Nov 0.3% 0.2%
CPI Ex Food
us and Energy Nov 0.28% 0.30%
MoM
us CPI YoY Nov 2.7% 2.6%
CPI Ex Food
us and Energy Nov 3.3% 3.30%
YoY
ECB Policy Dec-
l2es  BC Rate Meeting 12
PPI Ex Food
us and Energy Nov 0.24% 0.00%
MoM
PPI Final
us Demand MoM Nov 0.3% 0.2%
PPI Final o
us Demand YoY Nov -- 2.4%
PPI Ex Food
us and Energy Nov -- 3.1%
YoY
Initial Jobless Dec-
us Claims 07 - 224k
Tankan Large
dvbee i Mifg Index . 126 13.0

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

(+) STECON (va8/1U1 7.00 un) n13vaduudryrynodsy
vulesasnlwwaanezdéu

STECON 1UnIe31usen Blu-Tny 15UFiTes 1ous ADUANSATU 1R
(UKBU) (STEC) BaiuusGneosi STECON fioru 99.6% lArndrynyn
Joint venture iU CK Intddosnnonssoudin Sinloan-loons %u STEC
fioru 49% lla: CK fioru 51% Nutussn JV Aunaioliasunudnyoyn
J1vuneadulusilasunissnlwwnaneddunu CK yan191usol
AYKUA 5.9 KO USIUUAN (SOU VAT) s:6:10a1n0a810 64 150U (U7
SET)

DAOL: 1s10uuuedifuuon Ingnisiinsuinulrudunanaiduluaun
USBNIAY update Inountit AnTudndouyaAuMuRUSENIFHSUSTD
2.7 njuduun (Usou VAT) ddwalki backlog UUT (souuaulkudu
Ton yuonAns lazIsdlwwA solan) 2:nauluinzs:=aAu 1 iduauuinie
AUIWU 970 3Q24 A 6.1 KTUAUUAN 18U 4Q24E ITaufuUs:ITu
finlsUnfv:s:aeraItiol YoY Inen9svuidntios QoQ nuulnunnsisy
advanced work Utk AuCiisnAVIANUUNGAT 2024E R -45 &uu1n
la=rlsUnAU 2025E A 450 E1UUTN 1FIUSISN919E downside 91NENY
dindoua:asuw R guvaanu veuzAIuSTivIUTHUIa:s ARl 9:8u
contribute IUUNTUB2IEIU AYATNIUUA “vae” saAITaruTe 7.00 uan
9V 2025E PER 23.5x (-0.5SD below 5-yr average PER)

(0) Energy (Neutral) 8194USuansanuluv1eifiode
UINNIINIA

001U USGN Saudi Aramco (U§GntjﬁUuuh'dtﬂﬁmqﬁm’s:lﬁu) Us:nr
9:ans1AiTU (0SP) AvelinydelulaBua:riountwsoug Uaud
UnJuRgIAIgoUIonaIINNaU OPEC+ IRTin1sideunisnaunisusu
anmainswantihueoniu 3 IFouniountind (udeguuesBLTuIFoU
§.A.2025) AYT Saudi Aramco Us:NA319:v18s1AUNITURUINSA Arab
Light A USDO.9/bbl d11Sunisduauluifiou 1U.A.2025 IRgURU
USD1.7/bbl Tuidiou 5.A.2024 InunisUsuan MoM UaungnfinannAin
founUinG 91 Saudi Aramco 9:UsUuans AU WIUTUSSA toundn
USD1.0/bbl (AL2: Bloomberg)

DAOL: 1s1dyuuauifunatssianuoltiusnAdniulus:g-aunisnisiuey
5100 9:duwauansiolsinauniguintuauanmsusennaiduran
(SPRC, TOP, IRPC) 51515091100 6lua:riountwsououauAtiniun
gUAISOUIIRF0Y NG SUANSALIULY shANBoviadduAuaddnin
BrentUSufioanay 1.4% 10u USD71.1/bbl 1IS1gVaUUAFIUSTIAN
dnounugluiodsn USD80.0/bbl anau91n USD81.9/bbl Tul 2023 nia:
AIKONNISaINU "INAURaTA® Ml EMSUNTWSOUS:8:aUIS11BodN
naulsunau9:snevurinlsAWuso QoQ Tu 4Q24E muiudltivdousing
SIAWARATUAUNTUNA:S1ANUNTURAU (crack spread) N AT Ulla:wa
vinnuanasienhidulllsiRanad Tneistsou SPRC (o/1018.50 un),
TOP (@o/1Un 55.00 UTn), lla: BCP @e/101 40.00 u1n)
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Company Report

(+) SISB (Go/101 40.00 uTNn) 4Q24E Taiku, Halving project
nuunisiaulns:=e:610

ISTAYATIILEUA “89” 1azs1ANUAMUNEA 40.00 UMN 3938 DCF (WACC
7.2%, TG 3.0%) Mutiisn0yuuadiuuonINuIu Analyst Meeting 1o 6
§.A. 2024 nnsiiwsuunlnsinstkuryusielsis:end Tneasuus:iau
gl 1) TnsgnsIsuiSsunrilal (Halving project) mdsualutnisAnun
Tri 2026E gjusnisaaitUiisnsulNISBUS1 200 AU (capacity 1,000 A)
[ngANINaUR:QNNITUNRASID 35% (margin maintained 9M1NUAAINSIIA:
facilities QNN3") 2) ANTFUOUINISIURINUVUIUT 2024E-25E gs=A1U
4.6 WUAU lla: 5.0 WuAU muanau doull 2026E USUIWU9IN 5.4 WuAU
10U 5.6 WuAu 91nlAsINTS Halving project M=IUAFAMITUNTS 3) dKSU
English Enhancement Program (JUSH1sA1n319:1sUIRuwalul 2025E
la:Us=I0uan withdrawal rate a96N31 10% 9INJ990URS=AU 10-12%
Tneidiousiuisngungus:uanunisintsunil 2024E A 914 duun (+35%
Yov) Iuolliu 4Q24E guiAulnsieitieulnoldedunuurandonissug
s1eTd9nTdnasAnuinuivauAuTnsulasIAIK uuwouna:
underperform SET $19 -27% 1Ugod 6 IFoURWNULN HAISIAMHUUSUAD
YuuUN oSN 1s1AYAIUEUN “B0” 99N earnings growth visibility
Agnu Inowaus:nouns 4Q24E Rv:IAUTRlAAIAU TuviuzAS::919
moulininsunslniise COD WUKUUWAaUs:neunnsinsaition
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Market

e aslnolaudnatnrudovasnUnaulududns (6 s.a.) Inugn
naauMNAUgTuIfinigas n&U (UnitedHealth Group) Busouad 5.1%
vu:RABT Nasdag lla: S&P500 Unfs=Auguaniduds:3ansn
nasnnsidaIweToyan1sIUBIuIEIn sunAsnawansy
(Wn) 9:USuandns1noniGuavdniuidoud Aul Autinay
gnannssunolouUATNR 44,642.52 90 anad 123.19 9n 1o -
0.28%, Asl S&P500 UAR 6,000.27 A ITUTU 15.16 97 K30
+0.25% lla:AsU Nasdaq UAR 19,859.77 9A IWUT U 159.05 90
nso +0.81%

® nanKuylsuldnauonlududns (6 s.A.) Imamamﬁuuls“'ulﬂa
UsumoVuuinianluseu 3 4UnK Itiesenunadnuususosu
nuolliuniseanvuds:unaulhd miguasdaonulditiusunignisidoy
agiraitiouinu veusIFuonu tnaunuUs:iDuvoyanisI1gunun
1T oINSgvovansye A0 AU STOXX 600 UAnanAns:Aau
520.47 90 IWUVU 0.94 90 180 +0.18%

® (50 CAC-40 manaRuulsuiAaUnR 7,426.88 90 IWUVU 96.34
90 Ko +1.31%, Al DAX manKulgosulUnR 20,384.61 97
WYL 25.81 90 180 +0.13% lla=sll FTSE 100 nanniuaounou
UnR 8,308.61 90 anau 40.77 97 1éo -0.49%

® pnaniuasunauUnauludunns (6 s.n.) Inaidunisususnoavdu
IFuounRaniusou 3 dUnK Lhinennssosauvadriunaulan:ban,
Aunaduikideans ia:nauansistydina isiulniSA Tau (Direct Line)
WaVU H&u91n0391 (Aviva) mnaddononis Ml csl FTSE 100
Unh 8,308.61 90 anad 40.77 9n Ko -0.49% iiusuaovuilu
auanrn 3 ARsion

° éryryﬂﬁﬂuﬁU|oar;ilﬁnﬁa (WTI) panntiogoasnUnanaduinnon
1% uduAnsS (6 s.A.) lazanavluseudUnT HaINAUN3IASY:K
ATANISNIST USUnnud 1u9:dunanatudndnitiodandinoiu
siadnisidoulo Iisnguleldnwaaldanauloidounisimuning
nswania:vengioatusuanmswaniUeutioanst 2569  Aul
AryryUTURU WTI dduauidiouu.n. anad 1.10 noaals néo
1.61% UAR 67.20 Aoaans/unsisa

e doudryryrUdnJuAuIuSUR (BRENT) duouldioun.w. anad 97
15U K80 1.35% UnR 71.12 noaans/undisa

®  AnynynauAnatntogasNUAUONTUSUANS (6 8.A.) KAIINNIS
SNeNUTOUAINIUIFOUW.8.VoIansgd Udsan manalisiaus:ao
foavodwrouIturoulU 'z?\m:aﬂuauuiﬁsmmsnam}ah:ig (IWr)
Ml dryryInodAInann COMEX
(Commodity Exchange) daiouidioun.w. IWUTU 11.20 noaans

Jsuandnsinoniloaddn
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® JSP gonV18N:e1U 110% SNRANandIae-auulws

JSP [uduonviaiususigniwloanwy 110% lulnsuna 3/67 1aurtngn
VeNunaInWananuAdandia sanazayulwsing wouwsunlsane
dmnsuUoulsaiaw: ISvenegudenanludn uulenoins el
800 duunagy dnsuau INss 00INas 1A naalawisniud Tns
und 3/2568

® THCOM falhryduiAe ISUADIRBUUSOAIUUA

THCOM AN2oWIKUSN1SA2IRYUUSOAIIUURTUDUIREY KAJHLUDEIIU
fAulwiieolRluaurymlunisusnisidoninioiioulneny 4-8-9
"Ugunw" geusuidugndlAry auiiunanlnnanoifuuUsonIuUA
iGolnuAu 8 doudryryruiiulntin Tandinniduwnsmiues nouveny
molnuAU 9

e KTC qudwwosnauidosnvanegiuaundn

KTC 1UAIWUSSA9Y 2568 Auldnauaubosouln 4-5% wouAu NPL
Roglus:Auluifiu 2% 1dvsonnisiganauudnsinsaniAUlnUs:uIcu
10-12% §10890AlEI1ULNUTNSIAINGN 320,000 &MUUNN KAUITU
SuouAUBNTHU 250,000 Uns 9nJeUURDg 2.7 &udns woudn
HUADNS=AUNIEUANSERINaLWENEU

® pan.wln 'anro-gn' AviuiuN:lowloinsA
nan.1dunnSodanimonisAning-angnannssu-FA FuusSEnvuNAlkey
W19an:Idou Kau 2-3 U 18K uiun:TowTos:aunu wSouIw unou
HanNKanavaJAu "USGNTHOJ-IWTATABIUE 10a15UB-am1Snaw-To3IA
ul" naumoulongtinadnu AARUtEITUUTNINSASOU 33 USEN 111
Fovnunidd 30 USEN BN 3 USEN duinsaIFouti

o JMT Tuns:nuIgsAnKi IsusondAfu Q4 15U

"Aay" JoiluinanasAnntioiuluinusiua: 10,000 UNN BoudUAKU
finu JMT Bluns:nussi9 Inaidunisusulasuasuludouvesaniiu
NISITUNOUAMVIY NPLwSouIgu Q4/2567 wavulo unangov
Q3/2567 vonifiunliania SuinsudneNiTuas s:ygounUUAUNUNISIIU
an-1fuiRuovonuoulfindouAoBIVU

® EURO Suwauansausu dwvalny-legsu-nuuan

EURO Flnsuna 4/2567 Innsuldaduuon vene "a@wn-iusus® Thi To
FBUAU aVITNUOAVIEW] ISUNS:IANoUSUR raddoansod dndn
iUnguIunsaniouunad 9unainwsIduu woulissnyugneguainu
AYIRA londinn:nauusens:aulantiveau

-

K80 0.42% Unf 2,659.60 noaans/oous
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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

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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