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11U shAndryryrBevisaosntindiuau Brent UsusdadunUs:uru
3%-4% ogjluoy USD72.5/bbl-USD73.0/bbl 99ns1AUnIdesuAnsi
WAUUAA USD76.1/bbl (+2.2% DoD) Kade1ni adasiioalsininisad
1n§0y0uIFn 3 aUlhuATssnuTUuNgsveudksU Inalidsioununs
huslAsiaswiugruindursetnindusisiogNIn AIUBHSIUSIBIUSN
WSuwans:NUAdIAAIA:0W1F8Ban 4 sneennisloudnsad (Au7:
Reuters)
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ansu (ludeqUuu drs1ubusurnunNIswanuuds:ulru 3.3 d1u
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nanA’ dMSUNAUWANU IneiseIdINauWAaNTUAULND valuation A
Tuiwaa:s5ugdeduauaniualiusiAtniuRseuddlUunnids Tneis
UoudmINsIANK uUSUAsadtusul 9:18ugniiaonundulednsu
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IS1g9AIATILEUN “G0” BBL 1a:s1AUarunen 186.00Unn 39 2025
PBV A 0.60x (-1.00SD below 10-yr average PBV) TneisnGyuuouidu
nanrionsUs=yuindInsn=KitesuAnSAuLIWS =N wsouguidull
»1UAA InegynuUnrung Loan growth U 2024E A 3-5% (157" 3%)
I 9M24 = -1.2% YTD Batiosnrinnieunn Isginanadsauidosnelnnge:
1SUITN9I8TU 4Q24E dou NIM USUITVUR 3.00% 97nIAURA 2.80% (1S
AR 3.00%, 9M24 i 3.06%) [nesouwans:nuIINNIsUSUans nsI
ponIluad 1 ASUIAD VeuzA Credit cost USUVULNOERA 1.20-1.25% (15
AR 1.15%) 9NIAUR 0.9-1.0% dou NPL USUIVUR 3.0-3.5% 9niaU
A 3%-+/- (1S7AA 3.30%, IM24 1 3.40%) Ing 4Q24E 2:0USulASIaS
KOIWUIAL Bo9=rnli NPL 9:anadliiting fudszifuiSos THAI Roonan
IWUW UW JUSHISIWe319:TUTNNS reverse d1soud Iiisoldounsinsu
YU91N Stage 3 Bua:rilKILOItL NPL anadliiul 2025 1s189AUs:unru
nsrinlsansl 2024E g 4.3 AUUAUUIN WUV +4% YoY 9ndnsou
Ranay vruARAAISANS 4Q24E 9:1WUVU YoY 91ndnsevdfianal i
9:anaJl QoQ 91N OPEX RIWUVUMUNgNa snAKUUSURDana -5%
Tugou 1 1FeURWNULNIToIRYUAU SET 91N NWd. sostwsandnsinonite
uloungad 0.25% vou:A 1s1g9AdIU:Un “Go” Iws1: BBL guAITA1U
1T9INSINIEUNNSIURSOISUAIUIASJISANSNAING Iwsh=i coverage
ratio g9A dATUNEUA 267% F1U Valuation Juuinaulelaginsai PBV
Wed 0.52x hons:AU -1.25SD dourdy 10 U QnnanguRinsai PBY
A 0.66x
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Nasdaq Unf 18,518.61 9 WUV 103.12 9n hio +0.56%
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URIWEWaUs:NoUNNSAdoUIDVaIUSINSNUS oA IUOSIBIAG -
U3 a:oiale Buduwans:nurionoueliuvestinasnu  AYd
ol STOXX 600 UnnannRs:Au 518.81 9A anad 0.17 9A Ko -
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noaans néo 2.27% Unn 71.78 poaans/unsisa
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Yuaniisgvigrinnils vouAnouFuASuRlUn:SUsENNANIAzADTL
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(Commodity Exchange) dduauifious.n. IWUVU 5.70 noaans néo
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12.5%
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ACC Auidnwauds:noun1sUtINSuo:s106 InnSU§sels "ons filoa"
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In 20-25% Sugsnolinantananntniwadtud vuauidoiwassouoa
ARy dad 1&venenanndulniBu-13onUUINY
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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.
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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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