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« ANARBTS B-a0nN1sTU MaNNSUSSWa:IBuANeINUIEANUAUTUIED
nannrgds:iNAITURDNoY

« naRRUSonouiouTIVaINaINUNEANUEIIUNEINUT HAIINNSIU
snga:dun Asda USusonduuiegiuinuuoniVavianiios I8mnvan
RoulvoneduluidunsdikinmsIiugoru vousRANUUIN SouAnay
9 1% UTUAR 33.95 UN/AEaETs ... MIIsaInaNARUAUT 9
U9 sideway K80 WnguuINNIAv:auvLTUse

« NOINUSOUDNELNY INSBUITAVIUSI8E08 16-20 N.8.ATAISUNUOY
ainu 1 A.AIVINSA 7 A.A. [ngiduavies1ggousaulisNinnuAdvdu
souifoudiu 3.5 kijuduuan A 10 unserloy dnasslugUiuu
Small Lot First Us=nrAan1sdnassiudun 25 n.9.67 doufindosn
1-1.2 Iduanuunn 1Iduevignunaugasnuanidu 18-20 n.g.

« 6%t Dow Jones VoJansge wovutiy 484 9n 1o 1.2% AURLIULN
Un9:10UN"Ss rebound IWS:AILUIN MANATITIOANUADIAVIASUIAY
Ingidounisannonile alidnmudn 18 n.0.0 Fed 9:annonily
0.25% K80 0.50% Nl mannruloide 1510 doulnnyususoau Ao
WlAnunannRuansgd

« nanArEUsINA Inglawn:ansge 9:s0p3uwsul (10 n.g. 10a1 08.00
u. mgvanluds:inAlng) Aaidn1s Debate S:MIL BUsIKUY
Us:sNunsSuUR A “Donald Trump” lla: “Kamala Harris” Inswavod
NS Debate UonNvN:DWason:IUUIEST wanonatning NIdOURAD
ulsueiAsugnvsnads:nA Tnsraw :RIReiuu

« Digital Wallet A&JIWgIUAINA 10,000 UNNIRNNGUIUSI:UN “URS
adanns-[wns” 14.5 &1UAU IBUIRNIRUKAY 20 n.o.Gidusull

«AURWIULI Apple UMD iPhone 16 sulrhd na: Huawei 1lUARD
Smartphone WU 3 nu vauilduwaAfunauRsnuneInsAwridotio
IIa:@Uﬂsrl]lESU COM7, SYNEX, ADVANC, TRUE, SPVI

« Morgan Stanley UsUanA1ansnisnAUngu Brent Ind0 75 noaans
rounsisalulnsunan 4 U0 itiodonAoudioinisanadia:guniu
FUAIEUNATR VOUIREOAU Citigroup 1i0Ug1s1AUNTUDN9aIUNGY
60 noaansmousisaniulul 2025 nn OPEC+ [Wanniswam
WUIRU

« nannRUIUIN&In=s=AuRanTusou 5 U nunauAouiuoaniwuvu
IREOAUNISWUROVOUIASUFAvIA:aUs:NoUNISABUIE 91UTAT
CSI.300 USumoanainan 13% Uuvanengudnluidouwnuninu
VousAUN3IASN:HES JrurniAsugRvIa:-AouTULUAINIUTEUNUSIAY
nAAUnaNRgsaItiou

« FUNUANRIKIBIRIU (NBS) s1891udn astistAgusina (CPI) Tu
IFoua.n. USUADTU 0.6% yoy #INI1IAIANSUVOIUNIIAST:H §J
a:rfoufivoUaAnnelus:InARGuAIGoUIONAINTSIWSS:UNAVadlA
3n-19 dounslisALwan (PPl anad 1.8% I0un1sanalsinsonu
Duidoun 23 riK3uBruisinagusinuRutlnagusotion

« Eventd1Arydud :
7.0% 10U 6.7%

Js:gu ASU. llaz3usnguumolavayoan 91n

(+) Energy (Neutral) SuonerinaudotnJuAuin SPR og

Company Report

(+) KBANK Go/Usuidnvuidu 176.00 uan) Fund flow Tharinna:oiwu
InN1s NPL & ruusimAUlUseln

Strategy

« (stiet Ul USUAoVUINEN 3 9n 18UArYrYNnUGn “0neing” on9liigo
VounsUSUZNUIE ... nagns ull Sunoswsoudo+wSouviy

« IsnUsUInuRanINUIN  LIdunanue Ao 919BWNATEIKU SUt 15730
ISUTKTNsv1urinmls la:UsuanrufineifioluidosuinsnisiAsugng
Auwauoniudesnisidesilasunlas Tnsthiu sielutioenann list Ao
TRUE*, ADVANC, GULF, CPAXT, CRC AvIndaldiawn: CPALL Ia:
COM7* 31wy doumd

«1578U List vodKu RANA19:0N cover shot Gonau) RANA9:DNNS
Cover Short IndaiWey AWC*, BANPU, LH

« 1ISN0IUEUNTRS=39KURDNNSITA Short LNU Iws:onUsUADanaule
Ao HMPRO, PLANB, ICHI, RCL

Technical : DELTA, ASIAN

Date Country Event Period Surv(M) Prior
9-Sep IN gf\’zé\g"“a"md 20F 3.2% 3.1%
CH PPI YoY Aug -1.5% -0.8%
CH CPI YoY Aug 0.8% 0.5%
10-Sep CH Exports YoY Aug 6.7% 7.0%
11-Sep us CPI YoY Aug 2.6% 2.9%
CPI Ex Food and ® ®
us Energy YoY Aug 3.2% 3.2%
12:Sep  EC Meatng e Sep-12 3.7% 43%
us \P(E\'(F'”a' (DS Aug 1.8% 2.2%
PPI Ex Food and o
us Energy YoY Aug - 2.4%
Initial Jobless
us Claims Sep-07 - 227k
U. of Mich.
13-Sep  US Sentiment SepP 68.9 67.9

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

(+) Energy (Neutral) FuoarindvBoundusurin SPR oY

Energy Aspects Ltd. (USUNYIKUSNsBULINFUToala:Toyadeasy:
s:aulandnsuduAiinanturiwduuiulia:nainurnnia) Us:iguonlsy
nauluduane9:niavdouniusouus:uinu 16 druunsisasolfiou
Wonv:AuIALUSNrUAsauUIns BuUBIgNsANansvadUs:INATUSIAN
Aenudequu Tnelusnennuvey Energy Aspects I6idufun1sUs=3uAU
USGBnwawUVUATkagvasduiloiSoqd inlyTalswa:Bundnnisso
BusiLvUIbels Null USUnnua:InnAuUs:uncu 5% vodnistininsgidou
Voudu uana NG Vortexa Ltd (UsBNnTrVayadvasy:) naroluiFiou n.A.
91 0FunaIwgNgUIW UUs:uNudIUAUUS:UU 8 dUAU (HEo
Us:unru 5981uunsisa) 1IVng SPRauddIfou T.A.2025 (AU7:
Bloomberg)

DAOL: 1shdyuuauifuuoni@ndieunuvnotisenualiusiAntntulus:o:
du oglsfid 1sedsnANtTulLEoITie=EuAITASUETULOUEY 01UT
snANdrYryBavieaodntindniuAu Brent gavu 1.1% 10U USD71.8/bbl
Al IsnduAvauuRAgusIAiNTUAUQIUIDAST 2024E A USD82.0/bb
la:fuAYinriNNIsadNU " INAURaA® drnsunduwainiu Ineisuoy
9 valuation Vourunguwasnusiudhmouditnotuunaule Inuissou
PTTEP @o/1th 180.00 unn) BuisnidosnsimruRUSUADadluEoIRLU
unldia:rounusltivsiAmindunuRdausdIa:IuoTtuANls 3Q24E Atne:
anay QoQ NUSUIVIBInasRanasnIuulngeuUislAsiNsiu
s10lnulAsiNsTULNIED Uon9NT ISWaIFNSIAUNITUAURS:=AIU
Ja3UU (IndiAgy USD70.0/bbl)  downside AFAAAIED 1a:USENUAR:
IRUUSUANUVIEI0EORWUSOIE QoQ Tu 4Q24E
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(+) KBANK (Bo/Usuidavuidu 176.00 uan) Fund flow Tha
WAna:unwudnnas NPL A huusinAulusoln
ISTENAYANILEUN “60” KBANK IIsiUSUsAAIdnruneTnenis Rollover U
19ud 2025ET/A 176.00 UN UAN 34 2025E PBV A 0.70x (-1.00SD
below 10-yr average PBV) 91n1AUA 155.00 U1n 3v 2024E PBV A
0.65x (-1.25SD below 10-yr average PBV) 9nn1sUSuUrnlsiu lia: PBV
wuvunuRuduwana: ROE AImLTU Inaisndundidon KBANK 10U Top
pick TungusurAns la0yuueuiduuonuINVU9N 1) Isvdontnanu
FNISFARUNOEFOILoIAIAEIIIUR 20 &.A.- 9 N.0. 24 A 2.5 Kiju
&uunn 91 2 UneuRvigsiaitiouunndn 2.6 iauduunn 2) 16 Flow 90
MSINAINOINUONEANA la=Nounu TESG Iws = KBANK 0§ ESG rating A
AAA 3) Ruduwaton 1H24 919A 1.50 UNFEOKU LINNIIANAR 0.50
unsieRu MikAnA 2024E 9:Olemafe=snuiiuduwauinndnnnle B
9:HUUTK ROE Dlomaunnndnaalé iia: 4) Diwunnsdnnis NPL Rgaiou
Inuangaliius:n1AINAIUSEN JV AMC AU BAM Iws1:9:308TRTN"s
VghllflushARaurAauwauINTu Ia: NPL 9:anadlilus:u:u10rinls
ans 1H24 Anidu 60% 9 nUs=uNruNIsAYY MIsTTNsUSUUS:=UNtu
msrinlsansy 2024E/2025E IWUVU +7%/+6% 9 nnsUsurinlsenidu
anuIwuvLUDa: 3-4 Wuduun fiKldrlsansegn 4.8 iiuduuin
WYL +13% YoY 9ndrsadenanadiunan vousfisiAarils 3Q24E
:WUTU YoY 9ndsavdianay Ikiv:anad QoQ Iws1gunnlsaniiu
ainuRaululnsunanouna: NIM anadsARUITUTU +10%/+14% 100
IRYUAU SET Tugou 1 1dou/ 3 1ouftinuun outperform its peers 91N
Fund flow RIVUnegasaItion vru-A KBANK ¢l valuation AUNAUTD
InodeqUudoviuimios 0.65x PBV (-1.25SD below 10-yr average PBV)
QNN3INEURA 0.70x PBV lla=0nndn SCB A 0.80x PBV
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Market

o fstinnoludnaniutiosesnUawavulududuns (9 n.o.) Inglgisy
huusINNsAUNasnudeuBaifurilsnainnainfvatogurdanido
alnrAuL veuAdnasnuiumNsitniveveyauoveuansg«
TuaUAKT soundnisUszyuulouNuNIsIIUVaIsSUNANSNaNaNS Io
(Wn) Tuddnrndn AT AsdindvgnairnssunnoloudUnn
40,829.59 90 IWUT U 484.18 97 180 +1.20%, AU S&P500 Unf
5,471.05 97 IWUT U 62.63 97 K80 +1.16% la=Aul Nasdaq UnR
16,884.60 90 IWUVU 193.77 90 180 +1.16%

e nanRuglsulnuoniududuns (9 n.o.) IneWumovueINNIssosay
agKINUAUAKALULN veusRUNaInuUuAowaUteTURNsUS: 3
vogsunisnaglsu (ECB) Tudun K Fun1no19:USuandnsa

A0 Ayl STOXX 600 Unnatnf s=Au 510.70 97

IWUVU 4.14 90 K80 +0.82%

nonideay

® (50 CAC-40 nanaRuLSuIAEURR 7,425.26 90 INUTU 72.96 90
n§o +0.99%, Ayl DAX nannKulvosuTUAR 18,443.56 9A IWUVU
141.66 90 h§0 +0.77% la=as0 FTSE 100 nainri uasunoulnn
8,270.84 97 IWLVU 89.37 9 K80 +1.09%

® patnrHuasunaudnuoniududuns (9 n.g.) IngldisinyuaNnIs
Ususovuveuiunguiauniuia-uunuinis Kaunisusuaovuinunn
vauruleuInu (Entain) Gu10uusgnwiiueaulau vou:Atinainusens
UniwevoyanatnisyuludauaKd
aounouUAR 8,270.84 90 INUVU 89.37 97 180 +1.09%

nusd FTSE 100 mainru

e Arynunlhduaunasiinga (WTI) nanntosasnUauoniudusuns (9
N.8.) KAIINTSIPIIUIIWIYITDSSINUDNIIWANAUSTAUIBUUV DY
ansga uduws $99:duwans:nusioniswania:-nisnautingulue
fawlnasivosansgs Al ryoyrtndusiu WTI duuauidous..
IWUVU 1.04 Roaans néo 1.54% UnR 68.71 Aoaans/unsisa

e doudryryrinJuAuiusur (BRENT) duuaulfiouw.s. INUTU 78
15Us K80 1.10% UAR 71.84 Aoaa1s/unsisa

® drynynavAmaintosasndnuoniudusuns (9 n.g.) vru:ﬁﬁnaunu
Jummsidaiweioyaiuovetansgd TudUAKU IWennaryrynruf
BRUINSUNAISNAWAKSTY (WR) 2:USUandnsinaniDuasuininala
AuT dcyrynavAnann COMEX (Commodity Exchange) douisiou
5.A. IWIUVU 8.10 noaans Ko 0.32% Unf 2,532.70 noaans/ooud
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Economic & Company

o paEUvIIAUOEEU SET An lusnifsdwidastaudd

sU9.AA § aswnUe9unuuoeguANNGN 8 Kijuduuin "nisided-
ongANy-unnsnisman.-noniGelanviad” wnli BorulneUdususo
Vud is9:raltious:u-un0lddaulIUsansimoulonglinainu fnuua.
loi%y Wad InSouUSUINUIDMUNEABTAUTTIN: 1,5610-1,523 9A 91N
IAUA 1,450 9 naulwadiinsoltion onutidoans 3.64 Wuduuin

e ILINK Uulewugas unnifuan-siunuan

ILINK SuonTaudiJuunniiyAinan 34 uinsionoaans duwasiunu
thinanay [ushis "auuR olURSUWS" AUSSIILNUIARIEAIED &
dryryrnuwanuWuisu Aasd 2567 slEIRUIRTUAINGA 7 WUSU
UIN 9INWOSRaNAVENYRD

® 9gNNUTaINSA 7 M.A. Yuanaulinugign 9%

KTAM IA1:81AV18KU08N2INUYANY 1" souTHUA 10.00 uNnsie
MLO® JaANsousNd 1.5 IAUEUUIN YamsIWanouINUius 3.0% sio
U lazguluinu 9.0% riol InUAURUGUMNSIAWASIToAsU 10 U Aing
1Un90d 16-20 AUBNBUT AAITINSA SET JUR 7 nanAu 2567 Tusn
iUnlwAUSUNSWE SCB-TTB-KTB-BCP-PTT-AOT IsiU

® JPARK SundweisnaliTnu usnisidniWunsudn Q4

JPARK In8uuitnns:=I0nsusneliTng TAUSNISIEWURSIUANGN 2 Wu
AISNIUAS IWaNsnIFounaAul ANNSUSSoTATnsuNa 4/67 a8y
S1USUINUVU 10% I8Iveonuiwa 2 siul 69 WANGUSHISENBNINSUBY
JUSY 200 &uunn UansUd

¢ YGG Fflanidanmweaunsuauns:ias

dnnsnda ngU U1 Soft Power Inugionlan 1UnAMONWoUNSToaaln
Wasugny "Home Sweet Home : Rebirth" g8 dlnyTuviu Toronto
International Film Festival 2024 U& ulf§unonuauleIifuAInen
Wsouu la=doginulney Deadline Hollywood lia: Buzz Feed Studios
e SPALI {uilo 'Susisos’ YUIMNSSUAISUDUA

SPALI wlinraswusins "dusisas” luinda 10883 1nnoad (SCGC) 3
udnnssiudannoaswsnuylan lulasinistnuvedAN&onoUs:InA 78
Tnsunns IAUKthannsUdosfinsidouns:=an LugaunuAISUaUsN

e COCOCO Iigusainasiun=an naduiiuindosrnaiwaninu
COCOCO 18UWANBIWNIBEINEoIINSTHL dMSULENUU-WEI0USSY
VOAWAaNaRAN (PET) mUIWU @onndavAndvioanduian:an uule
$191A 00N 30-40% niunatningoddi u INsuAgvnIwnAolanf
AnuNWIRUIR vou:AssNvoNSandIasInUU
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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.

dunAuauiasuanidunssunisusEning( 10D)

wadso9nsiNURIaRvNISUSBNIAN:ID8URIEAIIST 1Tuwanlionnisérsoviia:Us:IDuvoyanusdnenn:Idoulunanananniw dikuUs:InAlng ia:
nananannswe 15U 1 To ("USBNIAN:IDU") IUAIWEFoaNsTsU: lasiduloyaRtjaununoluanunsnindils waghsovsunaoduibunistiniausioyalu
UUUBWVaIUANANIEUDNFBUINSIIUNISANNURIaTaNIsveusEnann:iTau Tnelulhitunisds:iduwanisUfifuiunSonisaniiunanisyasusEnan
n=i0ou SnMullsTEToyaneTuvesusBnenn:IduulunsUs:I0u cadu wadsoanianitIuTgIdunissusavtiuwansUfuAvundanisAIGunisvod
UsBnaan:aTeu na:ludieidunisiiAniuzuniunisasnuiurannswevedusGnann:ideundoAiu:unlne Wigvoyadunosigaansruryrruvasnuiodlunis
dins:AilaAnautslunstiioyaln q AiNuouUSBNIAN:IToURIdAITUWAZNSoT

AU usBnranndwe Al (Us=inAlng) $11n (Urnwsu) Dlsdugundosusedtiunonuasutioula-nnsiodvelwadisoeninano

DAOL: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (usouruduwa)

HUIEIIE) : LIAROUINUAA ARSI IIUAEUIAIAN WA WIGSIVOIAAIANITLTU HéDanaIlLVTU

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

un3iAsn:KadutdariniulpsusBnrannswe anlo (Us:nAlng) 913m (UKIBU) U5quszamnﬁamlau€)uazlLJU||ws'un5|n51:h”[ﬁlfJuVogaUs:noumsﬁméuﬁvaoﬂna\]nuﬁﬂu IﬂuﬁmriﬁuuuﬁugwuvadVogaﬁ'Iﬁ

UniygmoansisrususuiBotiols la:0lntnaunisrysounsosunligorSoviunannsweisiogwin mudu uSBnrannswe IARTIDAN 9711 (UKIsU) A:IUSURnsoUronIWIdunIgTng AINAVUIINNISIEUNDIAS:K
agutnINunsdla:Nwdeu lla:valritinasnuldnawtiswansrunagusounaunounisanauladnu

dounuvoyawUIALIGRA 02 351 1800
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