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3 Motlu SET50 Ao SAWAD, BANPU, COM7 Unemployment
. . ) us Rate Nov 4.15% 4.10%
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Quaiounsuidedndo fasditunsicilvey la-:suAuiusiolU veu:h
NENU AU, INSULIBIYKUOENNURINEOVOIUNBINIENNSURINATU 91
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loUwalngunugnARgednnVui aau.Auis 1 u.A.J99Uu D91uou
300 s19 a:N$ovisuulgudinuunistuwaidounruls:inAlnend
ONWN. $9U0U 150 SN (AU7: IAGTIE)

DAOL: 1snuauiduauiintiosanninofunand nuti 91nNNsaounu AAV
1TIuwavINNISIAILUIOUWAIABU AirAsia Move 9:00rynnuAUR
$1s:UWNU direct debit (H80FRNUNYEINSUNIATS) OUAUARTIUFO8UNS
insARlUTFSUWans:NU Buinnnnsovaeulutialausie Tnendda e-mail
IWoAuRUIED Nud TUTWans:NUADEILIUNISITU 159199:NS:NU
NIWANUNIVEIUSEN IIkINDINIsUSUUsuioUWEIAGU A9:nauuTAInm
AoUIBoTuMUIAUTE dIMSU AAV Is1luAdIIU=UA B0 srAUAHUNe
3.60 UTN 34 2025E core PER A 15.5 N1 AnIJu -1SD 91nANI038Y
PER gounouladnludh Urinlsuné Ingisnguus:10udnsIAIKu=6u
outperform SET I5Tugoy 4Q24E-1Q25E 9nrinlshv:nauuiaulnlag
IRUAUNNSTOVIRUORNNG high season
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(-) Bank (Overweight) Aau-sun. UngsteazIBenntnie
11 s.A.0

U18adsHU Iavadn Uaans:nsounisadd 1I0AIwedn JUA 11 s.A.
NS:NSAINISAAY suATSIKuUsS:INAINY (sUN.) an10un1suIaw=N9
59 lazaunAusuIAsing 2:soufUInaiiounsnisifktnsadou Ine
nN1sanIuUNddIiaNadnu la:wesus:uuanIgunisiiu (FIDF) 9quou
0.23% fiodudunuonWAgNEoNIVULG VousIRuoAuoulAN KD
MsINaTUS:HIWsUNASEunU TnunsiiklsovlFinaniuniwsou 3 U
InoiiuRQNanLinds FIDF sunanav-gnifiuunidunainany iuarTnurinle
1wo:IealUIdhlanntvesnuiedlsive: fo:AuRUNoInalfige=Huu
n§oo199:AUTUdoUVaIIUIiAUBUATSNsUNIERANSRIDuay Audu
nNIUIAgioaNIAUNKE TUUdURURAIUN9:WS Vouztins:Nsodn1sAad
TsdaidadluRdtniavnsnisanu:sguunsido unedtiniavad fnas
nsovAnuAUTRaY BudulUmurtinRveutiRifeaveuiotningRus:uu
ASU. (A1 VI0KL)

DAOL: isnuauiluauidniiossiondusuinis IWsI:IALISIAINGNR=0NIS
amn FIDF auindo 0.23% Kngusuinis isinangidungusunnisaguny
fodundy FIDF INAUA 0.46% IngsunAisikui aunsniding 16 5
anusnldidnaonideannasnawlsiand oty 1a:douvedigusufivn
ns:zusun1sUsUTAsIaSWKTMUUNG Insunnsniste:IRAOUEsInED
Augnhlisnegosyar 1.3 &udruuin duanidu 8.6% vevaurieny
$:UU (§BI9NV10s0UNBU 9:TKADUEILIARESUgNHTUU $1AN
siauluifiu 3 druunnsesigsioan TuUNISRU, Audosnausisiodluinu
91U 8 IIduUnN, AuolodISudsioddosiuduioAIEsIUIAuU 3 d1u
uansaaniIdunsidu) IngisaaddinIswnnissnenonile 3 U 9:47
ns:NUFID Loan yield Av:anadan EIR Ranav 169:308lfiuoltiunisag
dnsovdia: NPL 9:anavls IngisngindfiousosioaziBuniWuIAuaINn
sun. 3nf AgtisunAsYUNATHOIRDARdoUAUIGos18E08ISINIUIN-
Uogfio TTB (62%), KTB (46%), SCB (40%), KBANK (28%) Inendu
surAsIsAENIEUKTNITU “Unn3anann” 1Iden KTB Ga/10n 24.50
uTn), KBANK (Go/1U1 176.00 uan) 10U top pick
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(0) PRM (f19/101 9.40 u1n) 2025E 2:Ind1av; nwuveeiso
Thugaluuan, FSU 1SUNSUAD

IS1EVATILEUN “Fo” s1AUKUNE 9.40 UIN 39 2025E core PER A 10
IN1 (-1.0SD below 5-yr average PER) IsTuadidunanainnisus:gu
Un3IAsT:K (2 s.A.) AU 1) PRM I5un1s3o1do FSU 1 81 vulm 3 au
DWT 9:18 COD n.w.25 Buidunsnainuideanizufionauans:0n n.g.
25, 2) outlook 8819 FSU U 2025E 9:ns361091nU 2024E 91nAIY
founsldiSonsufogy, 3) venussia OSV Iwu Inglkusnisdnkiigo
THAU ADNOC BuiduusBnwauvuntkovod UAE [nfinonsne:3nmi
180 Hybrid crew boat 11U ADNOC 131 2 &1 [u s.A.24 gdns:=nunlsiu
1N, 4) 4Q24E 9:J1801rny1V dry dock Kaned Tain FSU 1 &1 1fou
w.g., 189 VLCC 1 a1 lla: AWB 1 a1 Indidevnuluifiou s.n.24- U.A.25
$12 30 HU 5) IwuvenuidalnudumuiaL T8N FSO 2:18uTKUSNNS 25 s.A.
24, 180 crew boat 3n 2 a1 iFiou O.A. 1a: N.A.25 1a:180 PCT ausolkil
FIUDU 6 &1 1IBUSULDU W.A.26 Faitioddudud nanuidaiaunv:Uan
$:07IS1guAIUSUNUNISANTSUNAT 2024 E/25E A 2.2 Wud1uuan
+22% YoY lla: 2.3 WUauuin +5% YoY d1rsSunilsuns 4Q24E 9:69
[» YoY 910 FSU 11ia: OSV AFVU 159:Nsu610 QoQ 1tiovangadidorin dry
dock Hanean veu:AT 2025E v:gulnluuin 1tovandidalnuiwutios
T6inn 180 FSO A9:1KUsSNSIFIAUT 1a:9:0180 crew boat IWL 2 &1 veu:A
FSU Jaguuagius:aunaunido rikiualiunisiaulnisusnnnsiAfu
underperform SET -3%/-3% U 1 1a: 3 150U 91nA"ls 3Q24 AINIAA
AV Is8uIU=UA fio 9niusltiunisiaulnvedrinlsiut 2025 E AISUTIAR
aglsAnIU Is1gunAIsoARMIUILNUNISSUISaTkISoUfion1svenussiiv
THUIRUIRL R9:8081WU upside THAUANIST 2025E T4
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Market

o nsUnolaudnarnrudozasndnauluduvuns (2 s.A.) IGiABT
Nasdaq lla: S&P500 Uarintols [nelsiissnuuanniswavuvediu
nauinAlulad veuzAtnainuiumNsidriueioyalAsugnrany
snuMsvedarsge TudaumKd dusoufufolavinsnuuennininums
A0 Asdinagonairnssun1olouddnn 44,782.00 9/ anay
128.65 9 180 -0.29%, Al S&P500 UAR 6,047.15 9n INLTU
14,77 90 10 +0.24% lla=wsti Nasdaq UnR 19,403.95 90 IWUVU
185.78 91 80 +0.97%

¢ nanRuglsUUauoniudUIUNS (2 5.A.) veuzAUnasnuds:iou
nno:iAsugnelan naziusllivansinoniGoluidioudnrineveadd
AuG At STOXX 600 Unnaafs:AU 513.61 9A ITUVU 3.36 90
n8o +0.66%

® (sl CAC-40 nanniunSuiAaUnn 7,236.89 9, IWUVU 1.78 9
n8o +0.02%, Al DAX mannfuisosulUAn 19,933.62 97 IWUVU
307.17 90 W80 +1.57% lla=nsl FTSE 100 nanniuasunoudan
8,312.89 97 IWLVU 25.59 9 hdo +0.31%

® namAuasunaulAUINIUSUIUNS (2 5.A.) IN:S:UGIFRTUSOU
6 aUnr InsUsumovusionNiFouw.u Suonvuidntios vouAns
sovauvedARuUaUsBounUURUNaUddeon I il FTSE
100 UnR 8,312.89 9n INUVU 25.59 97 180 +0.31%

e Jryryrdgununasiinga (WTN) natntosesndauaniudu
Juns (2 s.A.) IngliiissnyuanioyanANISWaRAITIINSIVoUIU
oglsfiA s1AUNTUVIUTUINEYIENTos NUNaAIU3ANAYoA
JIsuUNAISNaanSTY (IWn) o199 luusuandnsnanituasdniu
msUssuidioud Nl dryryrdrduau WTI daueuiiouu.n.
IWUVU 10 1851 180 0.15% UnR 68.10 noaans/unsisa

e doudryryrdnJusuiusun (BRENT) ddusuldiou.n. anad 1
18U 180 0.01% UnR 71.83 noaans/unsisa

e drynynavAnatntiosasnUnsovadlududuns (2 s.A.) ioan
msifuAvevanaiiuneaansidudedsannain uenend Unanu
gus:Ins:aunsdoviunounansyd :UnIWgToyanswuludUni
U Buon99:0uaronsAnaulIfuofudns1noniiovadsunns
nawansyy (IWm) dryrynovAinain COMEX (Commodity

Exchange) ddouifioun.w. anay 22.50 noaans néo 0.84% Unn
2,658.50 noaans/ooud
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Economic & Company

® UosA EA In=IWunu "RO" 3.7 WUATURU $1A1 2 UN
USEN WaWIUUSANS 9100 (UnsU) Ko EA ISuLinuvayaansauin
nananannsweikous:inAlnugRUs=yud TduReulATKIauasion
UsyuyfiofuwaisnunoudAnIsannuann:IJeuvasusing §1uou
29,000,000 U1N INNUIAN:ITYUIRLIIUOU 402,000,000 UTN ITunu
9AN=109usUoU 373,000,000 UN
e Isudongu "AUan-doans" fiu SET UAuaN 10 ya JumwsadiTss
o]d]
UN9ASI9S 1nlEsoan Louounisongld ua.onsiosd (Us:inAlngy
nan991 AstnanRUTNesUGINSIAITUWOU BoaIF1USUaINoUR:IG
nauuuon Ingiaw:lun1AUY AADNISAINUITLYINNDINUOIUNNU
RgudnRuIrdest) 1a:IGnRUTHUINNEINU ThalESG Inuduleduinndn
400 3 SuriMsALULN At SET doadunusionu 1,420 9A9=I6VULN
16 GusutivnsadoriuifurinlsnauAnuanainsuls:Tosuinsgunas:
oonunsNsVaIV3ryUlnu la-naudeanstuifunsiaulnsoition

® n.a.n. USuincuri "Tuurun” gusnas "Ininundna” youaunu dwa
16 8.A.0

grUnunuAnuzNssUNIsNnurannswealla:nanarnannswe (n.a.mn.) O
nuoﬁmr‘iv:déuUsuna‘n|nmﬁnwsfuumwvau ICO portal l1a: ICO issuer
TudouveuAiFisunowidsanisadnuiulniauAIfa Winunzau 10u
UINSIIUIREONAU =038 NSUNIdUOANIFioURBAIUB IV ITodos T
ainuns:rUNiunoUIduurdeTodinnounisAnauleldusnisno
adnululniauadna InglAdasuAIIUWIADUARIRUIA I SOUNERY
AoWIKUdoUTHOJIRUADAUNSUSUUSIKANINCUZIAIINEND
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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
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“Fo" itosansnATaguu Mg yarmudeduliugu InsAarduwanauinuVum 10% (IUsouiiuduwa)
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“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
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dounuioyalwuIAUTAR 02 351 1800
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