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SET Outlook

« MAABTY 890 momentum llazIAUKUNTE 9nissdon inusaltiod
la:mAnnIUNISIiouIN AR

« MANARUAKSTY I performance A 1Iws1:0998W ug uganiainsy
ARR:URUlnainmanansya nSonoaansogsioll Isie:luAromnann
Kuduq (soulng) NIt AoUMIDasaUTBUNENISATVaY Trump ATk
I3nARUB:aoN IsavNUIunaAIRATHU(EM)

« urduowunndaIdnruny GDP 1a:uInNSNISNS:A UIASUEND
ddmnannun Tunisds:suUds:z910 Central Economic Work

Conference Tuduws (11) nmummh:')\]vo\ldna\]nu|ﬁaoﬁums
aduauuuloungIuIALINNNSUS:yUAY:Ruladwaliaut CSI 300
Bailusistiangauvessuimuiu 1IuviouonvadnaInruIoBy

« US:81UNSURYU 8N-80a IIKIINTKAETH InSugNIaNNNduNISAn nay
Us=n1ATEIT oA uguduAIsA Wauun (3 s.A.) Inunanoniwssa
Us:nsulneunennuonaduayuininairdona:gnanssusionusy

. 1s7Us=10Ud 198G SulugauuINUN 3r@nuNIsninauIing
n1o:UnAs:auln IFnanioIdy 9:0nd1uNYdanaldafiusnIwnN
nsidagvauinnaln AMnlwasoanisasnuavluuindn

« J31 sUN. (AfUIASYIW D) NE1991 sUIAIsNa1Ivadlngv=AtuU
ulgungnisiiu “uNfe” Aauisnsudenuaoulyitiueugy na:
wans:NUATUTA A 198 giAsugfalandouiwdnyludrinlfog i
Jszansnw

- d@sn. Andgoany '68 [n 1-3% lla:=Usuitndvoonliln 3.5-4% gu
n31Us:uruN1SROWISIAL 1-2% 1Tou9INwadIuEo 10 IFoulsn
Ve 4.9% n=aiduau Jeduidosdunldin avnsulun-duoen
naw At PMI Ru:a06id RUUINEUWOU ANS:0I80 1a:NMsANS:HIN
Us:inAnouiins=du

« UNOWBY sW2.AdY &uUsulnsuaguN"E nivannGRulFdAuARA
(InoIfiu 20% Aolanifiu 15%) 1a=I&0WU VAT (J99UU 7%) IWoI WL
$"9l6iSy weualuauussnagudiu 15U EV, Data Center, IUAINOS
aduauulinue.annoniColuseunisUs:su 18 8.A.T lazA1AKIY
GDP U '68 Inil 4-5% Hinissoanulouiadnise

« UoSAAN W INSEUANUS8U 11-12 5.A. T mdonisUSuTUAISIU
$1 400 UTN KAUASU.OUTA 2 sredariinutusguna unednsal
ausgnuun seulanns:NsaNIsnay laziISeionanlsaud AUANY OSUR
nsuadannsia:ANASUISIIU

« ASU.OUURAINYNUBOIndDE1UNISa: 1,000 WU UNMSNISEIUIKAD
danounnalsl umsnisHouINBunu a:Iiveneioafiu VAT ZuAn
dniinsangn 1,500 uaneiodn 1 U douansnasianiau 10,000 Uan
nauiaveeadliAsU.SUT UnendgdinunauvonnruneliAsutiou
nou

« Event é’]ﬁryﬁuﬁ: M21IAVNISINNIUNTAIDNBUENSTY (ATA +167K ;
IFounau +233k) la:s1gdnuadiaviduiwalnou w.g.voulng (A1n
+1.12% yoy)

(+) Energy (Neutral) US ASUNSBHEIUITLIFIL
(0) Ground Transport (Neutral) ASU. UJAKANNISS W W.S.U. §1080U

Company Report

(+) Tourism (USU¥ u1du Overweight) USuiddnnouii 89soud
2024E/2025E WU +6%/+3% 9nSaidy, glsU WusounndnAm

Strategy

- nandudiisidsenrinasidoniinunsoltion Sut e19noasinuriourin
Surgn lazanunisniinikaivaidndousionana ... nagnsadnu Itu
Rulhngl3nou aduvnurinrlsAURVULLANE@INIIO NVIDIA Unadnu)

« NVIDIA 9:aunululng Tudounidu Al 1a: Data Center AMURTVD 1Ist
sAAURIRgoTioy TuunAouTILIN onaidenvierinrinlsooniudng Tne
feountind 1Isu=un 3 KulsUs:Tosu 9nnst Us:nouiou DELTAY,
GULF nia: TRUE*

« 1BUVdngQnadoriusuiuduwa AUIED 1s1don SCB, PTT*

« 1I5780IKIARUNAU UnsnsNs=FUIASUgAvvousIUna list vounisifiariu
AleUs:Tuuu Ikiaz6inu 01 Data Center (GULF) adnU(WHA) ansnstuay
(BDMS)

- Kuluwesm3ud 1s1Un SCB, CPF Vw1 Kuluwasnus:nousiog
SCB(15%), CPF(15%), COM7*(10%), HMPRO(10%), PTT*(20%),
BDMS*(10%)

Technical : JMT, TEAMG

Date Country Event Period Surv(M) Prior
Caixin China PMI
2-Dec CH Mfg Nov 50.58 50.30
S&P Global US
uE Manufacturing PMi MOV F 48.83 48.80
us ISM Manufacturing Nov 47.77 46.50
4-Dec EC PPl YoY Oct -3.3% -3.4%
uUs ADP Employment Nov 167.86k 233k
Change
5-Dec EC Retail Sales YoY Oct 2.3% 2.9%
Initial Jobless Nov-
us Claims 30 - 213k
6-Dec TH CPI YoY Nov 1.2% 0.8%
EC GDP SA QoQ 3QF 0.4% 0.40%
uUs ClEngR Nov 210.14k 12k
Nonfarm Payrolls
us Unemployment Nov 4.15% 4.10%
Rate
Average Hourly o o
us Earnings MoM Nov 0.3% 0.4%
U. of Mich.
us Sentiment DecP 735 718

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

(+) Energy (Neutral) US A9UIASBHSIUINUIAL

1T oAUIUSIANSA WULN SFUlaansgoIusna (US) IeUs:n1rAIwL
UIRSNNSAIUNRS (sanction) SRSIUMUIAL TnoduidnTURUSENIAzNoY
180S0U 35 d13953UNa US na1031vudidinsidouvoddnsun on
norunelgunatnsnuUs:inAlnaidudountovouainns:nsodnisnay
US 189091 "nodidonn* (Shadow flest) NG NSASIUIRSAINEI96IO
HONINUINSNNSANUINSAUNAUTENoUKUNTIT3UR 11 ».A.2024 11a:
iIunsmouls 1) NsluiidasoavasdrsuItodun 1 ».n.2024 i1a: 2)
MsUs:NASNS:GUTOINGESVOUBHSNU (AU Reuters, Bloomberg)

DAOL: isyuuadaiduuonsianusliusiaudulus:g:4u9nAdIU
1IUTUTERNNS sanction SUIWUIAU9=-duwalinsasoanunduvey
ahsuluauNAno1vv:anadlsl Avt 91Ul stAdevisindunuaadkiin
Brent USUDg 0T U 2.5% 10U USD73.6/bbl IS189aUUAFIUSIAT
UnJuRugluindun USD80.0/bbl anadenn USD81.9/bbl Tt 2023 1ia:
AIUMUNNISaINU "INNAURaA" AYG d1MSUNTWSoUSUaUISGadn
ngulsInau:s1evUIsiUAD QoQ Tu 4Q24E muluoltiudousing
s1AWARAUAUTUIa:SIANUWTURAU (crack spread) N AT Ula:wa
vwmn‘umnaﬁaﬂﬁ'|ﬂuIUTﬁﬁamaa TneisTsou SPRC [Bo/10n 8.50 un),
TOP (Bo/101 55.00 UN), I1az BCP (o/101 40.00 un)
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(0) Ground Transport (Neutral) ASU. 89U AKANNISS1Y
W.S.U. ADSOU

A Us:suAnSIUUNSIT 091Ul (3 8.A.) TUADUUAKANNISS Y
WS=SsUNYrYA (W.S.U.) NNSUSKHNSTANISSIUUAISOL W.A. ... WA
ns:NsouALUNAUIAUD Fudans:d1AtyidunisinnuAuINSgIUNTY
inAlulagvaus:uuRvsSoUImaIdULINSTIUNAN ANHUASASIANTRUENS
SOU NSIAAINUNUANIASIUS:UUA2SOU soufivatiuauugsuluaunyni
WNSOUS:UUAISOU VIUzAUNEESY: 3901000 SoIUNINSgUURSIa:
§IUUMSINISNS:NSIIALUNAL ANARIAUDS I W.S.U.NISUSHISIANTS
S:UUADSOUY Floan L inusunslAnelu s.A. 2024 1a:Us:1Tud
w.s.U. 9:0walAutElu 0.8, 2024 Bee-Aunuidnunglisniwihnnang
ndnIfUANTREENsA 20 UNnaonanslu N.o. 2024 (A7 V19HL)

DAOL: 1s10uuuouidunany IngnnsLiusa w.s.U. 79soud 9:rinlHsy
AWSNTARAINDINUANIASUS:UUAISIUINosAsBdoUA AN RDENS
snlwiih uidulumuRiseusinouITUlUTsguRTUEod 1-2 Tisnveu
msisuldulouneAlnuans 20 unv:dulusUivuvaumssaisadousig
Alneansiigus:-nounisnau danndainunisA1nNISnivausguIan
novnNuUAJINaIdv:diuBAIBYlAUs:nauNIsIWeIwas1o 2 Jaundn
§gUna9=AsuNs: NutiiTeusiuistUs:IDunINIdunissRIBudoUR1IAN
Tneanssnlwii 1sTuedn BEM Glonnane:lsus:lustiuinngnaingu
WInoanssnIWWAREID room TUNSVENEFA95NUAN Veu:=AUS:IEUNTS
JnAInaINUIioIoUAUEUUNUSATWIA IsTaddasiouldioanAnungios
suUs:unruR fedldgunaniaudiuunn og WIsfnUKINTNISTAAY
naunu9sy 1sNBadn BTS Dlomas:lius-lustiuinndnonidunansa
Indoda:asuwngavinnu dnSungu Ground Transport IS1AVIKUN
“Neutral” 1a= Top pick Iéilinl BEM @o/101 11.40 uan)
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Company Report

(+) Tourism (U§UiIgUIfJquverweight) U§U|Uﬂﬁnﬁaalﬁyo
souU 2024E/2025E IWUVU +6%/+3% ¥ nsaidy, glsu Wu
A2UINNIIATIA

IsnUsuIWuLrinN1sadnuidu “unnndmatn” 9 NIAL “Infunatn”
ngIsTAIAIFTIUOULNMDdIREISOUWUEDIGFNIIAIATIRgIaWA:Ed High
season (4Q24E-1Q25E) Alng, DaﬁWziua:njdu Bov:duwalrivos 4Q24E-
1Q25E Dlonannnlse:0onuiAndinatnAATE vou:Ais1in1susu
Us:unnunassuoutnhiovifeosoud 2024 E/2025E IWUTU +6%/+3%
rnFuoutnniodiReosout) 2024E ag’r‘i 36 &UAU (IWUTU +28% YoY)
NIAUA 34 uAU Ia:9UsUTNRBIRSsoUT 2025 ogA 39 &uAU
(IWUVU +8% YoY) 9NIAUA 38 duAu todandsuoutnniodiRuoan
UssinAsaide, glsu na-suidoiinuiuinninann Inebnisiwuiuuinngn
gounaulndntud 2019 iy 104-120% 180 veuzAUNRoVIRYFUUATE
AUATA MTFISIEguAITILOUTNREYIRUFUT 2024E/2025E T3R 6.5 d1u
AU/8.0 arunuisgundus:unnunisnnisunit 2024 E/2025E voundu
nodIRUoIBRIALASAU 9,956/11,197 &7UUNN IWLVU +12% YoY/+13%
YoY vuzAislfdnIsUsuUs:urcunsninlsUnAl 2024 E-2025E Vus1o
3-5% TUII30MaNIFEo0US:NANU 3Q24 iU RevPAR TU 4Q24E 1s7ARIN
CENTEL 9:0nsIfiulniguani +10% YoY sovasundu SHR A +7%
YoY 1ia= MINT Aiu ERW [minniuf +5% YoYsnAKHunaunadiRgoiviuvu
+3% TuBou 1 1FoURWIULT IWS1:IBUIVA High season Vru:R Valuation T
nsdeviuR EV/EBITDA Rgurndngodnoulndn [ng Top pick vodndu
RoviRgaIsTEon CENTEL @Go/1U1 44.00 un) 9 nnlsUnéit) 2025E 9:
iaulnligoR aniloIRuunu MINT 1a: ERW finu Valuation §ov1uR
2024E EV/EBITDAR 11.7x(-1.25SD) QNN31 ERW A 14.6x llazidon
MINT Fo/101 34.00 UN) 91N valuation §uQNN3INGUSoVIY 2024E
EV/EBITDA i 10x (-2.00SD) veu:AANARISUNG 4Q24E 2:1n YoV Téisio
ws:10U High season RlNviia:UaAWENUEosrUU Us=nouAuIuuNS
MY REIT AogannduBiuwoulsfinansniy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © oz
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Market

o ngUnolaudnainRutouasndnauludusunis (3 s.0.) Inomnd
TaudUsusmadsinsionuiusun 2 nnunanunssovigAidulUogng
s:ns:30 noufv:dn1sIUAILeFIavIIUVaIanSTY doUdsT
Nasdaq lla: S&P500 gunudarintols Inulidedunyuanisidoru
nauinalulag A0 As0108 vgnannssuaolouddnn

44,705.53 9 anad 76.47 90 h§o -0.17%, Asd S&P500 UAR

6,049.88 90 IWLTU 2.73 9n Ko +0.05% A=Al Nasdaq UAR

19,480.91 90 IWUVU 76.96 97 180 +0.40%

® narnHuglsddnuoniududunis (3 s.n.) [nunsd DAX vou
lwosuTUSUASVUNAGEUSAU 20,000 9alus:o:Au q Taidunsuisn
vouzATNaINUIUMIADUIUINBNWNsIDodluwSuiAa InodelAn
2:0nsdusguna Mol et STOXX 600 Unnanafs:Aiu 515.53
90 IWUVU 1.92 9 K80 +0.37%

e (sl CAC-40 nanRuusyiAalnn 7,255.42 90 IWUTU 18.53
90 h8o +0.26%, Al DAX natnKulgasudlnf 20,016.75 90
IWUVU 83.13 9 K80 +0.42% a6t FTSE 100 nannruasunou
Unfi 8,359.41 90 IWUTU 46.52 9n 1o +0.56%

® nanruasunautauoNiududuAns (3 s.A.) 1PusUA 5 Ansionu
tiovonsAMUiIURINUVUTRHUURUNGUWAIIU AT Gt
FTSE 100 Unf 8,359.41 97 IWLVU 46.52 90 hdo +0.56%

e Aryryrindununasifinga (WTI) nanntouosnUawaiundn 2%
udusunns (3 s.A.) navenadsiioayanv:laufiaunuasunin
TonnasnynBuAUNdUdsUoalaNHaUInas Uenvant snANUTUEY
TdiissnuuINNIsAANISNIRSINEUUs:INAGdgeantlu (feiun)
lazygAwusons néaloidnwaa v:veninanusSuanniainIswan
UnueenlUaudulnsunaisnvedUntin -+ Ml &ryrydnduau WTI
dauauifiouu.n. INUTU 1.84 noaans rnéo 2.7% UAR 69.94
noaans/uisisa

e Foudryryrdnguauiusur (BRENT) duuauifiouu.n. IWUVU
1.79 noaans rnéo 2.49% UnR 73.62 noaas/unsisa

® dryryanavAtnaintogosndnuoniuiudinis (3 s.n.) Ingla
J999UoN9INNIS8DUAVaIANAIRIUADAANS I1a:N1SB:a0MaIVvoy
ONSIWandUINUWUSUNSAanSTd vm:ﬁJnauqu:?ummsﬂmua
Voyanswnuvauansgd ludunKad soufluoiavitanuuennia
INuRsBIR-INsIUAILEIUIUANS  AryryinedAnann COMEX

(Commodity Exchange) duuauldioun.w. IWUVU 9.40 noaans néo

0.35% UnR 2,667.90 noaans/ooud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

e WHA i "nns Uns3ud” Uunssunisdds: Dwanuf
UNE1998Ws 918nsana Us:suIdrtinAUSHSNAL USIN AUUADIONY
10 nasUDISEU 9111R (UKIBU) K8 WHA IF9LUMANAKaNNSWEIKY
Us:inAlng (man.)an ﬁUs:qumm:nssums USUN ASUA 8/2567 Y
Us=guiosun 3 SuoAw 2567 IHDURoUIANSIFIAY Unanns Un
59639 10U nssunN1sdas:TnuIiNu UBIn3n 5818 unsTau Aldanoen
nMsifunssunis aIEIEIATA unenns Unsdsdy Fnsdsiinuyg
IJunssuNsassklia:wasUNWanauIinuIia:NssuNIsussBnfiunaia:
MsWeuu o8 wiNdu Inolwaduisaun 3 Susiau 2567 ITuFulU

® MONO 97 18% I5U "man." IFous:5tovne HAIRUWIISY
W&0V1981891U31 SUl (3 5.A.67) s1ATKU USYN Tulu 1GNE $1AR
(UrBU) K80 MONO U 1981 16:15 U. aajﬁs:ﬁu 2.38 UMnau 0.54 un
18 18.4 9% guanNs=AU 2.90 UNN ANEANS:AU 2.32 UN Fooyann
n1s§oviy 355.18 duunnlngsiAIKU MONO USUoanadlissnay
natnnannsweiKaUs:InAlng 1GouliUnadnus:aun1sgovioiu
MONO nausnAKUUSUAINUTUISIIIOETUS-HIILINSNIS “IABUN
aug”

® U "nuiri-ignge” waisal SUVoR “IinINeTkny” Ifkinngy
(&0V108189UFN SIPHUNEUILIA-IEEo UonANUNInY sUNATSNKNS
Tngsusm 9107 (UKBU) K8 TTB U 1081 14:18 U. og’ﬁ's:ﬁu 1.79
UTN UN 0.02doUUsEN UnsNSIINY 11/ (UML) K8d KTC tu 1980
14:22 U. 9gAs=AU 47.75 UN UIN 1.00 UINUSBN FooU SUAUNSWES
(Ingnaud) 911R (UKTBU) KD AEONTS U 1981 14:24 U. og'ﬁ's:ﬁu
125.50 UN UoN 7.00 UNUSEN Ibavlny 1InUTUMoa 9101R (UKIsu) Ko
MTC ru 1981 14:23 U. 9gjAs:AU 50.75 UN

© o
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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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED © o




