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SET Outlook & Strategy News Comment

SET Outlook (+) BEM Go/10n 10.40 unn) Ridership n.w. 2024 InrnanAauanlinuniu

« NAA B-aafvalmUnaInAIUsINA Asoidodiuioansyd natn AR

KurgJunsnsd auwaliinisviorinrnlsgosduinunlunann (0) PTTEP (80/101 170.00 Un) Yadana Hundryty lu 3 U; Chevron 154
« FoiUsanAruRanVeIaURKT Ao IuoltiunoniTeves Fed tnaunulu  [WWARIRU Ui LNG inu

na1nlansoRdIavRUIWOLUSINA(CPI) vouarsgd No:snouUAUG  [Reete eI s

[ﬂaﬂmd"":f"_"l“‘fu 3.1% YoY ('ﬁ?Uﬂ'OU 3.1%) ||Ia:oT0|aV|Gun7\/a (+) ERW @o/1U1 5.80 UTN) RevPAR U.A.-N.W. 24 IWUVURARoIToImIU

Wwan (PPI) A9:s1auuluduwniat duwali Flow Naglunainsig  angp

w=anlUgovru: (0) TOG @o/1Un 13.50 Unn) 2024 Tnsioitioy, T upside 9NIWUNSVENE
« sunAsnanrgUu (BOJ) TdvnounsuisaUanrnious Afiinainu  nswaniaud Rx

#A01U31 BOJ 919UsuTuneniTe (@n1an YCC) 1I§8on31A 1A

AANSA (hauidou 1.6.) vl BOJ 9:0nsUs=yunsunalUée 19

GDP 4q NoanuIMINIIAR) NS:NULNTiuRaINduUY Tuloiduros Date Country  Event Period  Surv(M) Prior
« nsUs:3U NPC voddu Danyryarudn JUInSsuoonuInsnIsaiu 1-Mar N h o7 4QF  09% -0.4%
IASUFA9 IWons:AU la=IiJrynioanun AMnv:dnouidugUsssulu 12-Mar  US CPI YoY Feb 3.08% 3.1%
~ 1 . Pt " — L B CPI Ex Food and
nluu.....aUnKd surnisnanavesdu 9:0nsusuunaniUy 3ol us Energy YoY Feb 3.69% 3.90%
AoWITUIUTFRv:=-0nsannoniTs ndoUsuan RRR 3nASy Aulne Ne: 14-Mar  US igﬁ;?j‘&i,\n Feb 0.7% -0.8%
TnUs:ToguionIuWuso nduiisne Ao nduinuiSe (PSL) Us \P((F)’\I( Final Demand Feb B 0.9%
« dnuNsndn:dusannan ARAIUAUAUNUNTUNISISIN INaHYA s PPI Ex Food and e 5 o
e == 0%
8us:hoW das10a-oua Knai§e v:1I0uvonsionatnfulnunsy Energy Yo¥
' Initial Jobless Mar-
. - P o us . - 217k
« MANARUINY:WUWIURADANIFUAIKINNNAS rebalance vod nul Claims 09
o ) . 1-Yr Medium-Term M
FTSE 2 nsu Ao FTSE Global Equity Index Series lla: FTSE/ASEAN 15-Mar CH Lending Facility 1'35" 2.47% 2.50%
40 Index Ine{s1AUAdUN 15 J.A. 9:iKs1ARUNINgITog TR E:\t; Home Prices
- e - .= CH Feb - -0.4%
WuwouluEod 2 Suneurdn 1a:5urddan rebalance 8n 15U MoM
= .1 Empire
« Event 1a:=A21avIASWgNduUU : Us:yu ASW. us Manufacturing Mar -767.0%  -240.0%
Manufacturin
Strategy us (S10) Pro ducgon Feb - -0.5%
« Unadnuidenvrgninnlsiuiuno:ARaIATULILIN (+2.0% 91N low) USs L GBI, Mar P
X Sentiment 77.2 76.9

Fountiuun9n SUAKT 9:0S189UGIaVRUIWOEaNSTY (12+14) 1A
9:0n"s rebalance vounstic FTSE(15) fios nagnsauq 9:10uvigr
ls na:1Uasusolau

« IWUN1SINSA J9A check point VIVUIS 2 9, Ao 1396 lla: 1404 90
douvnag Ao 1380, 1376 lla: 1362 90

« theme aunu moul J 3 theme Ao Juwagu-RUBURA-KUSIANAIUNEN

« AURDNs9gRudULag] IsTuzin SCB, TISCO , DMT lia: PTT

« KuRrnlsia=IuolUuUREuA Trndurosingo Uaoiden 6 610 Ao
PLANB, HMPRO, GLOBAL, WHA, SJWD, AOT Ila: BDMS

« KURSIANaIUNANS Suliisdon AP, BH, KCE, ADVANC, TU lla:
PSL

« Ruluwasnaud 157U ICHI oon la=AIKUIRUISNTKUA Kuluwosn
Us:noulusogy KCE(10%), WHA(10%)

Technical : GABLE, CHASE

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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(+) BEM (§0/101 10.40 uqn) Ridership n.w. 2024 Inria
annguaninuniunin

Ridership n.w. 2024 InMaffgudniny mun1n BEM s1guu
glnuanssnlwinidiou n.w. 2024 A 4.5 18UIRL9/AU (+13% YoY, +6%
MoM) lia:6io1aviods 2M24 azujr‘i 4.4 1dUIRYI/3U (+13% YoY) vru:ﬁ'ujﬁ?
NAU N.W. 2024 azujr‘i 1.13 &UIRYI/AU (+0.2% YoY, +2% MoM) lia:
folaviade 2M24 ag’r‘i 1.12 &UIRBI/AU (+0.4% YoY) (AU7: BEM)

DAOL: is0uyuuediduuonsioglnuanssnlwiitn n.w. 2024 Ainduuar
anfAguantninuAIn ruulnenIANoIRuIWUADFRMaITiod NSSUS
wauoNIFUR9INNSIKUSNIsaddIIUIALDY IazonTavdsnIwiA
1dunuln adosdirioylnuansiinanediiniuves BEM uiniu dnsu
AFN1IUUING 159G iEusnisilonnanauuis:as MoM fugouidiou
0.A.-10.8. mMuUdTunanaveudosdnnIAISU IRIS1EIGIIUSAFNI
TnesoulugosioanfindevedUe:tuvenoion Inglawn:glnuanssalwii
Agadlonnarnanfguanlkusiaaus:unrunisrinlsanst 2024E A 3.7
WuauuIn (+8% YoY) Insnnifouidunalsunfiv:vonemonians
guanini d1nsu 1Q24E 10oududs:iDurinlse:Insoitiod YoY AU
nWNsvangnovauglnganssnlwiin isidlonnansuson$oanaviantios
QoQ 9NATEI188auUsIUNEouTTonaIdousuSTU 1Q24EAY
AMu=UA “Go” $1A1T7MUE 10.40 UTN 8 SOTP ISTAJYUIUEIUINGD
BEM 910 1) stAiudegUudilua:riounualiunlsunft 2024E firin
anmguenlnu, 2) J catalyst 9nlAsanas Double Deck Tu 2H24E soufiy
JsziiupanonuaneaduiTonnalsioasU 3 iFounduend, ia: 3) Uede
nyunIwuEoRUAUTUGOUS:nIWAUR 5 T.A.-4 N.9. 2024 8 imply
snABoRUAUgIN3Ns1AUUUSO +10%
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(0) PTTEP (§0/101 170.00 un) Yadana nunadryryalu 3
U; Chevron IA9IUWAMIWU Ui LNG 1Inu

Usn91ua1usEn glunnaibouun 9awsas (usEniuindo Chevron) AN
dndoufionsadiulnsunisinssssusiRgImuNluIouuns 41.1% aall
IrnARY:IWURAINSWARRBEYRUR PTTEP GANITunuvadlnsins
Ia:0dndoutionsau 37.1%) 18U 10099 NNSINUNISWARANEHR:ou
TrsURDWIRUBOUNI 100% vauyfiorululnsanis Mk PTTEP 0199:1
aunsnivurainswaniinssvedlasinsifmuIu Nt Tsnedusn
Chevron GIWUAY:IAUBYNY LNG TKINU danSuniswanvelnsinns
gunTudegUuegi 500 ugnuIAWRAFRe3U (mmscfd) (dainlng
Us:unru 350 mmscfd) lazlnsunisus:1dudnv:=anadindo 350-400
mmscfd Ul 2025-2026 (dainlng 250-300 mmscfd) Ga0pqUuTEiTu
Sowadtulsdlwiin 12 1Ku (ARIdu Us=uanu 11% veounousiadnisfing
SSSUBRAVOIUS:INA) (A2 V104L)

DAOL: 1sTdyuuounidunawrovtal Ingisiliaounuluguusendanda
91USGNgueLTus:HI1INSI9S910EIa:0199:00WINNFNASI AVTTU
003U 1571U0u3USLINIVIBVIEIAUNR:AoUanadnIUaNEIASINTS
RIndo0g0g1d0 (Fryryrduand 2028E) vru:AUs:10uds8T5ved
TnsdNs9:ARITUITEIUS:UNU 1%-2% Vodsnalinunuavay PTTEP
dMSUNIWSOUSSARS:8:a U 15118091USIN:IKUSIATVIYIDEY
(Blended ASP) 5:a30610 YoY ANUSIANEfiNs<Iaas (gas ASP) Ranay
AUEouwausTald (revenue mix) RIUASUTUnEITUSUNCUVIBgIVUIIN
T[AsIN1s G1/61 (Erawan) a: G2/61 (Bongkot) 96 WIsfiA 1s115031
UsBN9:TFUs:TosUiNUSUNUIVNEREIVUTUT 2024 E 1ISNg9AEUURAZIU
snmUougluindsl 2024E A USD75.0/bbl IAsuAu USD81.9/bbl Tul)
2023 1a-paAniiuztn "o AsnAnidanuned 2024E fi 170.00 unn 3458
DCF (WACC 6.7%, TG0%) na:s1AUATURAUS:8:197 USD65.0/bbl
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(+) ERW (80/101 5.80 un) RevPAR U.A.-N.W. 24 IWUVURA
sioltioumIuAIA

IS1ENAYATIUEUN “60” ERW 1a:s1A1danuneT 2024E A 5.80 uan 39
DCF (WACC 7.6%, terminal growth 2.5%) Ing91nN1sawinnnuniy
uSUn 1stdyuuodidunanumo RevPAR TUIFiou U.A.-N.W. 24 (QTD)A
WUVURMIUAIASIO +10% QoQ ws:10uBou Peak season Inunwsou
RevPAR (IUsou Hop Inn) 1Iauntiingnauaninogasioltiodunogfsno
3,000 UTN (+15% YoY, +10% QoQ) 1NFANIIKIAUINNGT NNU. TRgT
Occ. Rate INUVUOER 85% 91N 1Q23 A 84% lla:=97n 4Q23 A 83% 91N
[sdiisu Luxury lla: Economy 10unan sinu ADR OauJ'ﬁ'S’]:) 3,500 Unn (+
16% YoY, +10% QoQ) Inelsdlsus:au Economy |v_v'LJ\7U|£Ja:ammu
UNNouIRUoFURINUTU AJT IST1ANASN NWSOU RevPAR 150U 0.A. 24 9:
IBuanadiws:IJUIAOURISUINEO Low season VAUmRISIAMAIINIWSOL
RevPAR U 1Q24E 9:IWUVUIFS1O +5-6% QoQIsTEAdUs:unrunsinls
ansU 2024E IAUTATAR +10% YoY 9nmsiAulnveutinniediRuoRiwuu
Tgiognusiaition vru:RIsIANAIATSUNR 1Q24E 9:IWUVUISAY YoY/QoQ
nIws:1JuBou High season vodlng dounudltiunils 2Q24E 9:HRAD
ay QoQ IWS:1ISUIV1EE0U Low season II519:011ISWIAUIINNISVIY
ERWPF 512 200 &1uu1n (Non-cash item) I1IUN8081MUUSIATAU ERW
anav -4% lla: -12% ¥od 1 170U 11a: 3 1IFoURWIULT IWS1:RaNAfvoa
ANEIURGJUINAAULANTSANITUIU VU=RISIUIIISIANRURAIL
10uFaro=1ingols Iwsn:ATEIenanaldguRniUndolu 2H23 fnu
valuation 3ovng 2024E EV/EBITDAR 14x (10-yr average EV/EBITDA)
QN3 CENTEL A 15X (10-yr average EV/EBITDA) fuliuIsn§usou ERW
UINN31 CENTEL
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TOG (80/101 13.50 u1n) 2024E [nsioitiov, T upside 270
lIwun1svelgnIsuaniaud Rx

ISTANAILELIN “B” Ia=s1AN1UAKUNE 13.50 U 39 2024E PER 13.5x (-
18D below 5-yr average PER) ISWUQUUOJI@UHBWGVWHHWS5H group
conference call I0097UT (11 0.A.) 9nAANWIngsougadulUniuAin
Ino0Us:IRUEAYENT 1) AuITNs8lET 2024E Tn +12-15% YoY gunan
ISTANIENURUR +10% YoY l1a: GPM i 24% IndIAsdisAm I GPM
1H24E GlomanssionIndiAgg 4Q23 RIS MUDILILR:ISIFTOUINTU
u 2H24E 9nrindainiswanttil Rx ngoe ramp up, 2) GNU2Itiukasan
dodedurinneanlonan jwanduv:gregrunisuaninuniuiosy
n:3UeeNIFLVIFILINTU IHUSENGUITaIUIA:AIIWUVENUNAINISWAR
iovandanAnsedsundo Autiluunmsvensmainiswuaninivouiaud Rx
Anv:lnvodsy 2Q24E U (@ulusouluUs:unrunisvedis), ia: 3) d1su
AUAUKINaNANs1THU J99UUTSISUNgoudrasdondo azogs:nonu
19S9NWUANETGOUINTUISTIANAAISUNGAT 2024 A 471 d2Uun (+10%
Yov) 10odsiunInnisninnlsuns 1Q24E NAUUNSOURD YoY, QoQ 91N
Jedungnia MsISUSUSAUNUANINSWaRTAL Ila=g1uN BauvusiAfu
outperform SET +7-16% (U 3-6 IFoU INNAULAN in line TU SETTu 1
IFou IfIsUNA 1Q24E NAULTB:a0810 IIFIST1AYIUELN “Go” 9nIUDITU
nnlsUnial 2024E Ingsou:lnrinaningudanivid ordaudanonsuantil
Nuo8 ramp up 3NV catalyst PINNWUVEISANEINISWARIWUIGL Fu9:
TiioasU 2Q24E T la=msimuAndsdosnannsieling
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e aylnolaudnainiudosasndauonidntioslududuns (11 5.A.)
dounsl S&P500 lla: Nasdag Unamnau vrusRtnadnuiumnsiaiue
nsUs1AYUSINA (CPI) IazpstisnAyuwas (PP) vovansgluaumKa 1o
KAGYYICUA BAIRUIISUNIAISNANIANST (IWA) 9:15 UUSUANSASA
nonI0uluI§o q dnéoly fsli0a vanatnnssuaolouddnn
38,769.66 97 IW UV U 46.97 9A héo +0.12%, A0 S&P500 UnR
5117.94 9 anay 575 9A h§o -0.11% la:Asd Nasdaq U AR
16,019.27 90 anav 65.84 90 18 -0.41%

® nanruglsuUnanadiududuns (11 0.A.) IRUQNNARUIINISIINYNY
KunauinAlulag vou:Atnadnus:aonsdoviunouansIuAILSIEIU
RuWeludUaKdgue:-usduoltiuifvoiunisusuandmnsinonite
AT AT STOXX 600 Unnannfs:=Au 501.49 9n anad 1.77 90 héo -
0.35%

® (5l CAC-40 manruusuiAalnn 8,019.73 9n anau 8.28 90 &0
-0.10%, A5l DAX naaruIisosuTUAR 17,746.27 90 anad 68.24 90
héo -0.38% lla:Aud FTSE 100 nannkuaosunaulnn 7,669.23 9
IWUVU 9.49 9n hdo +0.12%

® panruasunaulauoniantosiudusuns (11 0.n.) lnglansskyu
9NNsUSUROVUVEIRUNAUUS:AUBUNANY VeusAUNadnuéus:aonis
ainuaaninnynouansgidaiwevoyaiueluda ikl Aud Asl
FTSE 100 manaruasunaulnf 7,669.23 9/ INUVU 9.49 97 Ko
+0.12%

e AryoyinuuRunasiinga (WTI) nanntogasnUnaulusuduns (11
0.n.) 1009 INUNaINUgIAIIANAY0aIR BoAUNNSE:a0MovaIg UaiA
duludssinAsu Ml dryryrdnduiu WTI duueuidiouu.o. anay
8 18U K80 0.1% UnR 77.93 noaans/unsisa

e ArynyrdJuAuiusun (BRENT) ddusuldiouw.n. IWUVU 13 18U
180 0.16% UnR 82.21 noaans/usisa

® dryrynovAnaintososnuauoniuduiuns (11 5.a.) InsdsSuao
VuARsoAUITUIUA 8 VIUSUNS:IAAIANISURTISUNAISNAENST
(IWR) 2:UsUandnsnoniTului§o q U vm:ﬁana\lr]uv“ummsﬂmluu
Voyaiiuiovedarsgluduti IWordnyryuRBAIUIRUOAURANINS
nud dryryanadAinaln COMEX (Commodity

noNIT gvouIWR
Exchange) ddUaUlifioulu.g. INUTU 3.10 noaais néo 0.14% UAR
2,188.60 noaans/ooud
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Economic & Company

® 6 anwnNsTUIWU 104 Was sousuIReoaunsusAnI
6 191U IKVINUASWIDAINNSTU SUINANNAaNAUNEINSIUE o
5UrgAYND SUA 11-12 IVVIBU IA:3UA 15-16 ILWBUT Ul THAI-
BA-AAV-NOK Us:nAIWUIRE90UWIFIUSIU 104 IRS90U $IUIUATH
VIOIWD 17,874 Al wioulUsWiAvanA1Aolnuansdn 20% auod
ulgugns:NsovALUNAL
® GIFT qussiiv F&B $onams 14 IKJ yaAN3 420 &u
vasn GIFTIWITgouSyIny oy GIFT Hospitality 885 SA9 Food &
Beverage (F&B) [iN8081U0M1S-anURISuriIoNs1d BEAM Club lia:
BEAMCUBE, Beer Belly, OKONOMI, Yuji Ramen l1a: Moms Touch
SOU 14 1IKJ JaA1sou 420 aquunn Suinsusinduauleausulky Am
fAusnelé 200 Euun Tubosndanasdd
® MGC Wi 10% SUV10R aud3 ZEEKR-XPENG
$7AKU MGC BaVuiisy 10.19% Suvnosi! Glle [UTAR 1oy USBNSoUNU
nunau PTT I59AIUSENgoulkL 2 Ky Ze Mobility Plus 11a: X Mobility
(Thailand) 1n§ouJusonvrusnaUATWWA (EV) 2 IUSUR ZEEKR lia:
XPENG Tulnaiouidiauo so10ndouuuainesTsd SuR 25 0.A.-7
10.8.0 AMnaswoenvolsa
® EGCO #J 'fiudun’ $nunnns soduuasninn: ‘9sws' CualoAulL
EGCO Iisivdiy Audun Usue Snunnisnssunisydnnistrny inu
INWSAU INWWANY RaneenlUssasnikudgannis nwuw. AUR 16 Humn
vasmidnindane 0.A. 67 1AN: 9sws ASAN sedgjdnisssnviReoitio
nWu.IAuAInA CEO AUlrL
® PRTR mulwuselsildln 15% sshvlnuWu-venemanamaun.
PRTR £1jUnssA9 Outsource U 67 ausoldln 10-15% surinlsinn
IAURIN Recruitment ssARIMUWUADTTUENANY AAGNANIWLTU US
insudrilsiugou 1-2 Uond weusiovondnrmaulurinnusiUs:ina
o TPS 1§uUs=yavulnu 7 wudnu dvnddesalnulal 91l aldln
35%
TPS aulooalnydlariotion auidnseldln 35% lssndndon 2,109
&uunn wlouIAuntinvenessNalsIuesIAosA-Udonsu Lugnisidu
Tech company ASUJ9S AAIUS:yad Uty 7,000 auuin
e BOJ JousunaniDuidioul
|ma'\1\i'10mnsu’1msnmurfjt'J‘u (BOJ) na@n931 nnunulgungnshiu
nanuAultiviBodUnauoAnRe:sAUloUNESnsIMENIDuAnaUTUIFou
J.A.0UNVU UUAIUAAKSIVEINISUSUTUANSWATITaINSITUNTS
19591USUANIIUs=9Tvould
® TTB dutjou 0% Aug ttb so chill Jlin=a 5.5 Wudu
Iuvnnuasingsusm (TTB) dwinsnansus:lusuunsiAshn ttb so chill
T TRUNg8annsidundessioviu nnnnstdsne 25 uan §u 1 Aziuu WS
ANSSSUITYNITNNBURUAR 3% Wou 0% 3 Iioulaipdnndiu NnNs1ens
lazuou 0% auan 10 IFou ru $1uAnsous1unis Uulenuusenlssne
UnsUtWING" 5.5 wuduuin

'
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CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AAAAA Excellent AIGF
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 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unisu) DIESugurdosusedtiunouAsuioula:nNEiovewad1soaINa1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

IOD 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 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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