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« panglnuAvanNssonoy MUARUS:ITULS Gnasnulunanariuno
v : ! Company Report

lan annisgoaunsweidsay raviuduluioonuinsnasikile 1a:ag
fiouunsequals:yusunAISNaN 3 IIKY (NUJ.-Fed-BOJ) AUnKT
§iou ... manlng JUS:IBUMUAIIAOUT Ao CPAXT-CPALL USUSD

(0 ) Petrochemical (Neutral) A1m product price spread NsdsA oTuU
2025E; valuation &R0

awdudnsiinaunululsinis Happitat Mol mndnnsiagundag - Strategy . .
VOuSIAIRU 2 folioontd Astd 9:anadied 3.9 9m (Asdd oud - ° a1l dnagnunalansinusannisus:y FOMC l1a: nuy. llazbisay

11.95 97) Vou CPAXT NNUINARURNAIAANDY ..... nagnsadnu trading 4oudue
KsofioNUANSINNSNAURIVOIRAA IUOSUEIATY 1410 la: 1400 95

« CPAXT lla: CPALL 1Tuda981aw1:610 N1siinainunossali oy
saruroimnwalunisiasnuAsitidsriou

- Unaununolan sewaUls:3u 2 sunAlsnawlrny Ao Fed (18),
BOJ(19) doudnadnulng so nuy.(18) ... 1s19:5wads=yu Nud. nou

Tugouunevasduws UNIASUZANENSANA NU.9:AVRENITEISN 2.25% _ ST T
« 1IsnguAIU=UNTRWNIRUdoUnTVISAUAUNAUT 1IsT1den TTB, PTT* Iia:

WU PTTEP 17U7
« Auluwasndul AvRUIALTSATHUA KuTuwesnUs:nousioy BTS*(10%),
TRUE*(10%), TTB(10%), PTT*(20%)

nndumude:isufunilsiluiunaunisiiu(sousuAS) dou
nsUs=yl FOMC Re:nsuwaidwniaui id9:an 0.25% muAiA 1
onlugounaInKule itiesenunasnududnoiuisoanuuloune
N1SAVaY Trump llazAdUIUILUDUVOIRFANWRUIWOVaIansSgdiul
run Lo
Technical : INTUCH, ADVICE
« dNUNISUEIASIU MILNSAIBY 1a:mnzduoanNnNaIRvu Kad(an)

Us:s1U18UA Trump dudrynynulkinIsufniIsinavAsy ... V10
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Date Country Event Period Surv(M) Prior
« UN8WEY SU0.AAY AMAKAITATUNTSUS=yUNUY. 18 §.A.U 9:0NsUSU 13Dec  CH NewYuantoans - Nov  1749069b  165200b
anmnoniTouloungasdn elidonndouudnsniduionsm duaran l6-Dec  CH Retal Sales Yoy Nov 5.1% 48%
o - o] . . ; us P Dec
agNs:Au 0.95% luiFiouw.8. uanvNT Fous:suuaSANUINBIAAU panuacuind. 549 3120
Tne=aulugniauaiinasy. lunsus=gudud 10ov9nagsnonanns us iy DecP - 497
WASOUNINHUIENURINETOY 17-Dec  US Retail Sales Nov 0.5% 0.4%
Advance MoM
« UngNd 1IGouuialdaus:N1ASoUToNNIASHIN N1SAT N1saunu us Maniaciing Nov 0.4% -0.5%
~ ) 1 (SIC) Production
duiasugnarnssugiiazsnatawanauldinism 3 niduduinsuny 18-Dec N Exports YoY Nov 2.12% 3.10%
_ . B y ~ TH BoT Benchmark Dec- 2.2% 2.3%
ansgd 8o 1.02 dudnuunn neiud 2027 nteresHizare 18
. B EC CPI YoY Nov F 2.3% 2.00%
- UNou : "Un."we 5 39ndATA 1I5UUINoU 8 s18 Ns:NU 1.2 lIdU us mﬁi"g SEns Nov 2.4% 3.1%
ASoISoU "liJodnau” 8ou ...... anunisitinniol v:DuasiolAsuygnie us EOMC Rate Dfsc_ 4.97% £.50%
L ecision
ag U lazo19n1UsSuNtuWaneuwisianad AUningoveu NER, O US ggg Annualized 0T DET DET
STA, STGT us Initial Jobless Dec- B 242k
Claims 14
« EXIM BANK IwgA1nnisavoand ‘68 Jiualiuvangnd 3% 909U S Existing Home N 04T Q4T
avAfuds:InANWUM29INNsE919n1nSY Nsaunu 1a:n1suslnA N BOJ Target Rate Dec- 0.3% 0.3%
AouANUgUauArnuUs:InAlunIANTsSiouINeolia:asoaNvVausd 97N W @ 1-Year Loan Dec- — —
R - _ - . . Prime Rate 20 : !
IAsugNolaniSUWUAoA Mdgusiouins:3aUs:IRUfinuasnsIUNISAN Us PCE Prce Index Nov 0.2% 0.2%
saulnu Tugausu.nsud s PCE Price Index Nov 0 5% > 3%
+ JUU (20) FTSE SET Index Series 9:M1N1s rebalance KUAIUOU Us Core PCE Price Nov 0.2% 0.3%
: Index MoM . .
Ayl SET Index Series soulfiou s.A.24 TngrunNlu Large Cap Core PCE Price
. . B . 1 . us Index YoY Nov 2.9% 2.8%
Ao MINT douru EA gnunoanan Large Cap U Mid Cap Us U. of Mich. Dec F .
Sentiment 74.0

. EventdnArydud : Aruzy1dons Jvauansgd 9:nn1sidon
Us:sunsui (17) ETLJmh’ﬁmamna‘ﬂns‘wsjds:mm“s'oﬁu|\7'1rhuoru
SET50/SET100 I§UUS:Z§U FOMC(17-18)
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(0) BTS (fio/101 5.00 uan) NsdINWsUIAUEIUONSSNIANEY
FraunAsadgudan s=ao91enl BTS 1.45 rhiu au.

1003UR 4 5.A. ALINULA USBN NSUINWSUNAU 97AA THEUgnssniAn&
AnaunAsaugudnn IUSUWSUNARTHL Nsridonsgudninudu
anssn ItadvnAnu:NssuNi1sdodnuIia:Us1UUSIUNSNISAIKIBA
(U.U.3.) DumIsavonanomugifiuovousounyau 12 s1e Arndrynyn
F0USEN s:UUVUAIUdaBUNSIINW 911/ (UKIBU) KSo BTSC IAU
snlwihanedivaodousovanalUautivl 2042 InaTyou ogwlsiniy
feuntintdAaunasetdianwiAs:KIdoiusn J.U.s.aullldgya
AUEA IlUCwarodnyny 1a:wwnuIinsuINnwsuIAUINSAWIAU
snila:ANGoUUNSY (0&M) 1.45 KU UUNTE BTSC Buann nnu. THTH
AOWIRUBOUINBVIAITUA:AUIAD VIUzAN1IENT NNW. InSUISon
(JUSHISNSIINWSUNALITIUNEIRINSTUTUgNSSNIANGIVaIFnaUnAsey
avanddinawassNIstarigudu (v VoK)

DAOL: 1sn0yuuadidunany Ingguiossonnoudnaiounsyindves
NSYINWSUNAL SoUFINNAved NNu. 319:seAduraUnAsetgidnriéo
:IAUKtNGs:hT o8 NIsAnUIsIWoTAWITUIUTEAENT NNU. 9
IAUKCNGNS:HT O&M 1.45 KEJUAUUINAW timeline ITod9Nan Nnu.
WUADWIRUBOUIED a=iKUANTSENS:HT INENUAAITUSUR 22 U.A.
2025 SurnnaniiinouidudsiosinenoniCeguvu g wlsfinudnsu
Kl O&M AIndo3dn 2-3 ljuduuln IsFodndgusiodidioan Fudaguu
nNU. guagis:naWANLIIUONIW NulisAdAIUUA “fo” s1AITrune

5.00 uTn By SOTP
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(0) MINT (T;e/lU'l 34.00 u1n) INS8U Delist AU NH 99n91n
nalnruaidu

MINT 1n80U Delist fu NH 9ononmanniuaiuuisan 6.37 glssoru
InodaqUu MINT foR 418 &1uru néoAniTu 95.87% Bue-0nnsUs:3u
EGMTUSURA 20 U.A. 25 IWoVooUTANISINNNOUNANNSWE (7U:
Bloomberg)

DAOL: Ishiduuuavidunangsions Delist u NH aanannaarudidu
IWs":0990UD Free float AMUININEY 4.13% Inerndolsinsu 100%
:I8RUAINUAS19 4.1 WUSUUIN (RRINIIUSURURINED 18 EUrU)
Funnisaouniu IR wudn 1§ 1Tuannislufonis Fue:ilKiAm
upside FoUs=urrunsrilsanst 2025E A +2.3% (M8oInnnu 194 &1u
uIN Bu9NAnlsansved NH U 2023 A 4.7 wudiuuin, flouimuiu
4.13%) TngisrguagAniuzun “§0" MINT nazsnanidnnuned 2025E A
34.00 UAN 30 DCF (WACC fi 7%, terminal growth fi 2.5%)
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(0) Petrochemical (Neutral) A1m product price spread NSy
/olul 2025E; valuation §9#AIAD

IsnAvdinntinnnsasnu “iInfunain” drnsunautinsinl IngisiUs:10u
JwmatnuaniuridinsindnvanslolaWud (Olefins) 1azo:IsiuAnd
(Aromatics) 9:18UgUNUNUNGWVUTUT 2025E dnsumann Olefins 15
o3 PE 9:0gjluanio:aunudunann (oversupply) Tut 2025E Tuveushi
PP 2:1unansusovuIdntios doumann Aromatics 1S1AA3 PX 9:15U
na1ndAUFRIADtiosal dou BZ dundinouaunast Nud 1sidosniu
(2'5'\1|fJuUs:mﬂﬁUﬂmurﬁaamsﬁ?uémﬁmﬁUIm&ﬂDsquhrgﬁ'amTuIaﬂ) 9
oonmmsmsns:fﬁu|ﬂsugﬁvozh\1r;ia|doaTuU 2025E 1I1J919199:0n01U
|€f8\1ﬁ'a\]\fumnmsﬁm‘um\]msﬁﬁmnLJS:|nﬂoluém (US) raunns
nauuveadds:s1usuRnsud ogWisAa 15113 031d0ur10s1AN
wannruridlnsiAl (petrochemical product price spread) 949V ulé
1dnUogTut 2025EnsUNaUTINSIAGUSURADAY -5.4% lla: underperform
SET 14.1% Uty 6 IFoURWULI muIudlliu petrochemical product
price spread RGIAISOUID NIT ISTWIISIANHURAISIQIaogUTEa:fou
Jeduauluunnidonsgaluddedouonia:wanausiAEURnlK valuation
VourUTUNEUTEIILT upside AunaulaImoawaIboIRuUAUNTWSIUMATA
Ineludequu AuzundnsurutinsiAbnisnqia Ao IVL [@e/10h 26.00
unn), PTTGC (fio/1U1 25.00 u1n) 11a: SCC (fia/10n 230.00 uan)
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Market

o nsUnolaudnannAutosasnUnauluduvuns (16 s.A.) IHNBU
S&P500 gynddalulauuon a:nsd Nasdag dandoloodn
soltiou InelfilssnuuINNISWIVUVedrunauinAlulag vousAdn
asnudumwanisUs:uvadsunANsnanansge (wWn) lusuwsd
sourTv\uma\]msnjhé\]msUs:qu|V\/m IWorNdryryItuUIBAANIY
snsmoniDelulntin - Ml sstindvonanrinssuanoloudUan
43,717.48 9m anad 110.58 9 no -0.25%, sl S&P500 UAR
6,074.08 90 IWUVU 22.99 97 Ko +0.38% a6t Nasdag UnR
20,173.89 90 IWLVU 247.17 90 10 +1.24%

® nawmAuglsUUnauluduiuns (16 s.A.) InggnnaauINAuNgu
AuArghsIa:NgUWANUKAINISIUAILE VoAl ASUZARFUR LN
BAndY veusAnanRuwsiAaUSURoal IdousnyRdUsuansunu
AouUNIGetiovatWsuiAdatosNliA1nAn Al Asl STOXX
600 Unnannns:Au 515.83 9 anau 0.62 9n 1o -0.12%

® (Wl CAC-40 nanfuWSIIAaUAR 7,357.08 90 anad 52.49 9
8o -0.71%, Al DAX mannrulvosulUnn 20,313.81 9A anav
92.11 9n 8o -0.45% lla=nsl FTSE 100 matnruasunoutnn
8,262.05 9n anal 38.28 9n 1S -0.46%

® marnruasunouUnauluduIuns (16 s.A.) INUQNNARUIINNIS
sovagveurungular:iAna:nguwadu vru:Aadnsovssiaveu
SunNNBUIEsNTNsSUSUaRTLUOUWINIUAIUINREATUAIIAIAR
nss:unAvoulsAlAdn-19  Aul et FTSE 100 Un 8,262.05 9
anav 38.28 9n 180 -0.46%

o AryrunUnUIURAUIERIRNGd (WTI) nanntosasnUnaulusuiuns
(168.n.) Imamamgnnmﬁumnmsﬁ'ﬁuﬂmluarﬁolavmsiév'w
gusinARgauloal la=91NNsAtNaINUs:aoAdGonouRv:§ua
nisUszguulounenIsiduvadsunAIsnaansgs (iwn) — nad
dryryunJuau WTI duuouldiouu.n. anad 58 1susi 1o 0.81%
UnA 70.71 noaans/unsisa

e doudryryrUnusuiusun (BRENT) ddUauidioun.w. anad 58
18U 180 0.78% UnR 73.91 noaans/unsis

e dryrynadAmatntovasndnauidntiosluduiuns (16 s.n.)
veusAUNasnuIUmwanisUs=yuvaIsuNAISnauansge (iwn) fu
Suwsl soUAINSIARIAUIRUVEJIRaTSL WdIoa Us:s1uIwe 1o
WArYrYINUUIBNANISNsInenITuTUUKtn  Nad dryrynouAa

nann COMEX (Commodity Exchange) dduoulfoun.w. anay

Economic & Company

® [TEL A31 SET ESG Ratings s:/U "A" 5 Udou

USBN BUInasauA INlanou $71n (UnIsu) Ko ITEL gjikusnisinsavg
Touriounnas TRusmsanaulAsNg Ia:IkuSNsWURAUEd1sauvoya
n8om 6N IBUINOS (Data Center) InSuwansUs:1iu SET ESG Ratings
2567 s:61U A AinsionuIJutn 5 GanisUs:IDutInvulnenatnrannswe
Iinuds:inAlNg

o A5 UnJounsn 98 &uunn BoAu 31.38 duru

ugAnTsA Jryanswe Us:=s1uidnkntinRuskis usen iaaisn Twa ngu
970 (UK1BU) 8o A5 IUAILEON muﬁr‘ids:qunm:nssumsué@nﬂéu
A 6/25671003UR 10 DNUNBU 2567 voausunlibuAeulAlAsiNIsgo
KUAU (Treasury Stock) IW ouSKISNNAsITU NeluouiFulyifu
100,000,000.00 UN $1UDUKRURY:BoALTUIAU 33,000,000 AU yaAR
nsISKua: 0.50 un néeAnIdusova: 2.73 vouuRdrUelmIEo
AR

® ACE A3Ismi "AAA" Hugiiiiu SET ESG Ratings U 67
UNgsU=8y UruAinosnd Us:suidrtiniuskis usdn 18ulsan Aau
1BUIUaSy 911A (UKNBU) K0 ACE yuhanussiawawua:annvadling
Uniwedn ACE [RSunisAnidonanmainranndweginis:inAlngikog
Tu SET ESG Ratings Us:91U 2567 Rs=A1U “AAA” Tundunswens 6J
10usw3anuUsENg aunsiinsousunisus:zidusioltiodiJutiany

o GIFT IsulasuBolnu wSousogoru RSXYZ Duwaduti

USBNg voIlsviFnsudnIgisitunisean:1Geullasuiagioussnd slo
NSUWAIUNSSNINSAN Ns:Nsouwrlise IDURISIUSoUIEOAIIFOUR 16
SuonAU 2567 Inedswa:idunnisivasuilasdoniau usan Awr
BUWTN 971A (UK 1Ju USEN o1SIPAIBNEINYIBA FINA (UKBU)
||a:B“bué@nmmmméunqumn|ﬁu Gift Infinite Public Company
Limited 1J U RSXYZ Public Company Limited wSouIU& gud ogo
nanndweaniau GIFT 1IJu RSXYZ

e o 5-80n0aans o 0.22% Unf 2,670.00 noaans/ooud
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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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