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SET Outlook & Strategy News Comment

SET Outlook (+) STECON (vag/1d1 7.00 unn) 1991V1SuUInUTKU AUEN1ISAIUIINDN
«ARnBUE USunoaurio :nUJvdgaunangmosuisn uoad 5.8 WU au.

« 99Ul MANANNNAGDIRU CPAXT+CPALL Ns:NUASTY N 39A  (0) Power (Overweight) NNW. Us:nmAsngdoutinunsAnidonisdlwiin
ussgInNAnNIsainuoeaniUiuntsau ndedeAnaaduAlula:  wanunAINuIWEED 2.1GW
sids:inA veusASUImsNsIFsugne Lidusiodos Unaunudoulnny (4 ) Tourism (Overweight) GnrloviRBOANEAITLTU +11% WoW 970NN
JuAoyq Suvnerunouduloonin Us=inAlu Top 5

« panm sowads:yu 2 sunAsnainny Ao Fed (18) , BOJ(19) doulin

ainulng so NUY.(18) Rv:NsUWASUT ISTEuTUUURIIBUIAUAD Wa
Us=su nuw. v:oaniudoad’lsvo\]ﬁuﬁ(18) GNIASUZANENS ANA NUJ.9: (0)OKJ (fio/1U1 15.00 unn) The premium stock with strong organic

Company Report

AIRONITUISA 2.25% mnidumude:Oisaifnnlsiinluungu _ 9rowth

MSIIU(SIUSUNANS) dounisUszul FOMC Rv:nstuwamnauws it

(19) miv=an 0.25% MuAn NoRluBounanKuls IdodINtNaINU
' ! Calendar

gudnounuoanuuloulunisATvod Trump lla:AoulUiluauvol

Date Country Event Period Surv(M) Prior

AANWRUIWovauarsSgdiuUrtin 13-Dec  CH ey Yan Loans Nov 1749069  16520.0b
« ginsuduatugSutinsoulunisaoudurnsiontinnouninduUounu 16-Dec i CH E;‘;‘: Sales Yoy Nov 5:1% 4.8%
sudIAT nagonwvousagaluinns:i0nRnsIvaalnIboId1ausIns e Manufactuing pee 549 31.20
e anunsoud rhTﬁ|ﬁlmmuﬁ\|10aTuIzﬁqusU||a:|ﬂsugﬁvfan5n us mr:ufazniing Dec P - m7
ASY IJ9Man9:=0n0UIGo31 (31A)Us:sUNSUR Trump 9:10uijiin 17.0ec  US Retail Sales Nov 0.5% 0.4%

Advance MoM

UNgREIASIUAIERINDNTA (AU Manufacturing

Us (SIC) Production NIy 040 0
« NS rebalance vou FTSE SET Index Series U1Ja1u(17) Auninlu 18Dec N Exports YoY Nov 2.72% 3.10%
-~ \ . . . TH BoT Benchmark Dec- 2,204 2.3%
Large Cap A9 MINT &0uu EA Qnu10on91n Large Cap [U Mid Interest Rate 18 2% e
' [ ' - P EC CPI YoY Nov F 2.3% 2.00%
Cap 1s"wWudn TulAdwasosAAunSonstd n
: us nmﬁ'”g Slais Nov 2.4% 3.1%
- v o — ™ - i — o]
- NNW. Us:niAwastedowwiunisAanidon Sudolwwawaauiu .
° . us EOM(? Rate Dlesc 4.27% 4.50%
HuuIdou au - [sans IWa 2 soundn 2,145.4 1UNIMK FuTAso P A alived
. . _ o e o 19-Dec us Q00 3QT 2.8% 2.8%
IRAUNSURIVOIUNWS:WUS SUd.wauwu Nnaunlntlndinivaolr e Jobless bec.
- a4 Y - = ) o us : - 242k
NNW.s:Jun1ssSuB alwwawagururnyuidgu Feed-in Tariff (FiT) E"?‘”‘.‘S " 14
Sandho us S’;'Isei”,\%lorzme Nov 1.4% 3.4%
_ h s e IN BOJ Target Rate ngc' 0.3% 0.3%
« dunAy uav. UnUs:3udunirkin wanstuamuonidasnulu CPAXT
_ . _ L . 20-Dec  CH fgrcanoan Becy 3.5% 3.1%
VaJ NOINUKINTAINEUZISSSUIAUNA I O W91STU1319:9 AT Prime Rate 20
. . I o L us PCE Price Index Nov 0.2% 0.2%
Restricted List la:=AudlAdIN1sainuivundoliioguls MoM
o PR SN us (IS (D (el Nov 2.5% 2.3%
« Event d1Arydul : dUmrinatarnanndweus:n1AgoRunAuonU Yoy
us Core PCE Price Nov 0.2% 0.3%
SET50/SET100 Us:3u nuu. la=Us=yu FOMC(17-18) Index MoM : :
Core PCE Price
Strategy Us Index YoY Jioy 2 2800
. . . us U. of Mich. Dec F ~
« NMWSoUMaNA anulunau Tisgviens:=1glJluRulrny une: Sentiment 74.0

nenUAsUY TRUSUMDaIMo nndaluidvioBauoniiiuaweld. ... 151
Usunagns 10uannonuidsdanazfieduan I5neu Inunuosudalu
1380 90

« CPAXT lla: CPALL 1Tuda9g1awn:612 n1siinadnu nossalkiinonu
SanurannualunisiinainuAstidunou

« Auluwosnaud 1s1Un BTS, TRUE* lla: TTB 0on Kuluwosn Is1indo
PTT [3IWemoIRe0 Us:noumoy PTT*20%)

Technical : SAWAD, ONEE

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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(+) STECON (vag/1d1 7.00u1n) ndvivasuvauinu
FAugNIsATUNONUoad 5.8 Wu au.

STECON 1w31U8UN Blu-Tng 15U3ITu8y Ious ABUARSABU 91A
(UrBU) ?§J|ﬂuu§Gnanﬁﬁoﬁu 99.6% IRaduUKUNEDNEAIIRNTIUY
Jna:suvnnadasnlasinisguegnNisAtuINonuoad Zone 2, 3 1a: 4
yaAllAsINISsoU 5.8 Wuauun (IUsouN1GIyanTIWL) s:0:10a7
fioad e 1 0., 2025 — 28 N.w. 2029 (A7 SET)

DAOL: Isn0uuuediduuon Insnsiinsunulrugunanodulumuf
USUNIAY update 911U 4Q24E 2:1ASUIUTHUNINSNIWWNa9FU
IUONANSAUEINISAN tla:IsdWiiA solar s9Us19 4 Kijuduuan dawalk
backlog AUT 2024E [WLVUITIU 1 IGUSUUINAILAIA 97N 3Q24 A 6.1
KU uUIN MudisnAvIANUUNAT 2024E A -45 &uun la=ilsuna
U 2025E R 450 &1UU1N 1IAU0I319190 downside 9NaNgFInEoIa:a
BUWAGIVIANU VeusAIUSItuIUTUIa:ssA9TU9:E contribute TuuaN
Wyodsiu AvATIU=UT “vie” s1A1U01rune 7.00 uan 99 2025E PER
23.5x (-0.58D below 5-yr average PER)

(+) Tourism (Overweight) Gnriaalﬁuoéﬁqnlv_\iuffu +11%
WoW 91nnnus:inAlu Top 5

UnrievinuodUnranan (9-15 s.A.) INLUTU +11% WoW 9innnus:ind
TuTop 5 swa.nouRuolA:RWA IUAILETaYaTIUOUTNMIRUIEUAKA
WU (9-15 5.A.) T91UOUTNROUIRUIANBIANIAU 772,553 AU (+
11% WoW/+13% YoY) Anidusuoutinnavifeosngsn@iads:inAlne
laduaua: 110,365 AU TnuUs:NATD % WuiumUENGUEG 1) UNiaidy
94,052 AU (+18% WoW/-10% YoY), 2) INTHATH 44,077 AU (+17%
WoW/+3% Yov), 3) 3u 123,703 AU (+11% WoW/+37% YoY) 4) S&igy
51,890 AU (+8% WoW) lla: 5) dUIfe 47,797 AU (+4% WoW/+29%
YoY) Imutjnn'a\nﬁaonejumawms:aﬂna" (Short haul) Gn1siaulnAUNTS
IAUNWIER [ngiawA:tnnouiReosoFuRia:INMaTS soufiatnniouineo
naumans:g:lna (Long haul) Imalaww:mamqﬂmﬂqisuﬁ|§U|ﬁu
NIAUAUINYTUINEOY High season d11SUTUaUNNoIRYoE:AU
AIFAUR 1 U.A.-15 5.A. 24 AVAU 33,491,851 AU INUTU +27% YoY
(ALY NOJIASLTITINISNOJIRENA:TW)

DAOL: 1shuauifuuansionaduniedifoansioravinriosiRuonimuvunn
Us:=inAlu Top 5 InggruoudinriouiReosouringnguaniuseu 50 &UnH
FuidunsIWUVUTAFIWS1=NSITNg 8oy High season voulng vru:nA
UnnediRuoIuISUWUADIAARDIt0IdN +11% WoW Ia:unnediReo
saiBoinsiWuVulfiguaniusou 11 dUnH (CENTEL Dandousnele
NUNNodIRsosaIBouNagnR 5% sedasunidu ERW A 3%) Inuisn
UszIDusnuoutinniouineosouindusnedUnklugor 16-22 s.A. 24 9:0
nuolliuwuvulsegnsaItiosauriy 1Q24E ynmsiiauvestinfiodiReo
naumains:g:Ina (Long haul) Ingiaw:nanngoninglsd Us:naunui
UIRSNASAJIASUNISNOJIA 89 Twamo91udui Uaiv1lng (Seat
Capacity) S:HdWIFOU N.A. UIUTY S.A. AR:IWUTU 10% SOUTNS
ns=Fuia:auIasuliansN ISTUNUIUOUIRBIDULINGIVU VrusRIUIFou
5.A. 24 §y0hangINANIAITIUIEOUKUU NIT NIWSOUVOIFIIUOU
Unnedifgonil 2024E giaglunsouus:-unnumstnniodineasouia:

DAOL SEC

18 December 2024

UnnauiRgaduRisUs:1I0UTS TneruRlasuUs:Tosununnoneodun
IWUTU ISegdaunuUINTUtiosnudndousielsionninniodifuoiu
Teiii ERW, CENTEL, MINT, SHRAJUS:UuN1s91uauldnriovingosou
U 2024E IWUVU +28% YoY la:Unnovifgodu +84% YoY 1s1899AY
Us=urrunis9usutinniodingasoul 2024E 9:0¢A 36 &1uAU IWUTU
+28% YoY lla-n1nduoulinniedifuadue-ogi 6.5 A1uAu IWUTUTY
+84% YoY vruzAAAsuoulinriouiRgosoul 2025E 9:0¢A 39 &uAu
IWUVU +8% YoY llaznasuoulnniouinuodu9:=ogh 8 &uAuU IHLTU
+23% YoY

Valuation/Catalyst/Risk

17U rInnasasnuidu “vanngamann” Tne Top pick voungu
NovINEuoISTEasouU AAV, CENTEL ila: MINT

AAV @o/1U1 3.60 UIn) MARISUNG 4Q24E :AlARIRUINNISIVNG
high season duwalivuouginuansia:AAINUaNS=IWUTUIGA

CENTEL @o/1U1 44.00 unn) 91N 4Q24E-1Q25E lnldisaitiosannis
g High season GiNU Valuation ov1on 2024E EV/EBITDA R 11.7x
(-1.25SD below 8-yr average EV/EBITDA) Qnnd1 ERW R 14.6x Vuzn
finlsUnfU 2025E 9:IAUIRIAGIRER (+18% YoY) IJIR8UAU MINT ias
ERW

MINT @o/1U01 34.00 U1n) 97N valuation SuQNNINaUEovIy 2024E
EV/EBITDA 10x (-2.00SD below 10-yr average EV/EBITDA) Qﬂﬂd’]
ERW Ila: CENTEL A average EV/EBITDA veuzRA1ARTISUNA 4Q24E
2:In Yo Teisioiwsn:10u High season Alngna:uadwainungounyu
Us:nounudiwun1sinad REIT Re:gosannoutiuwoulfinans

(0) Power (Overweight) nAw. Us:n1As193oiuaunis
AnldanIsvlwwawasunainuiwaaad 2.1GW

nnw. Us:nAs1eo 72 TasunislasunisAnidondariiwiinoin
waguryuideulusUiuu Feed - in Tariff (FiT) U 2565-2573 18U
nauludsiunuSoiwad w.A1.2565 (IWUIRL) W.A. 2567 SOU 2.1GW (AL
nnw)

DAOL: Us=10uiBu positive sentiment AURUATHSUMSAAIZON u9n
msrVeyaIWUIRURURIGSU positive impact UanRgalurunisIgIast
9ndndounisidlnssmsTHUTUWsUUNAD GUNKUL 319MW @o/1dn
5.00 uTn) Tuvru=RKUBURIRBoTadIAIFSUNSARIFENUS:NOUDY
BANPU, BGC, EGCO, IRPC, RATCH, TSE, WHA 1Jusiu ogwlsiniu
GIAVADIANAIUSINWNSNSIIWANIUR:=ANITUNTSOEWISHAUNOUKUN
ddnouwenguRv:ideulnsinisaunanoduguidunouide




//‘\ DAOL SEC Research -
DAOL SEC
MORNING BELL 18 December 2024

Company Report

(0) OKJ (f'@/101 15.00 uan) The premium stock with
strong organic growth

1ISUSUFAUTARIUNIIAST:K OKJ fouAu=Un “fio” 1azsnadarunen
15.00 UIN 34 2025E PER A 25x (@Ino peers A 21x 91NdmsINsIAUTn
vourinlsigundn) ndaiRouin 2024 E-26E PEG = 0.6x [ngistuou OKJ
970 1) 10U$IUDIMISAUNIWSZATU premium (mmsua:uémﬁrun’n?‘vb
AVNWILUINUASAUNSE), 2) DIUvengavegraItiolnn 57 &l
TuU 2024E [ne@aithn 157 @ Il 2028E (18n:g 910 41 10U 67 @
, Oh! Juice 911 15 10U 70 &1 l1a: Ohkajhu Wrap & Roll 910 1 10U 20
avn) 1s1Us:10unnlsansd 2024E/25E A 232/360 d1uunn 1AUln
+65%/+55% M1Uda1nU nyulnenIsvegavn, GPM VENgAd 9 NS:AU
45% TuU 2023 gs=hau 46% Tul 2026E 91N revenue contribution fugdou
vy Oh! Juice lia: Ohkajhu Wrap & Roll Adunuanuanvu Inenaeuéiu
0 GPM R$19 55% Tuveu:RgU 18n:g ogjis0 45%-50% dou SG&A to
sale Us:1iDuDdndouanaans:au 34% Tul 2023 10u 32% Tul 2026
97N economy of scale STAMKU outperform SET +47% TU¥ou 1 1ouR
WAL (IVINSA 4 f,.A. 2024) d:NounduAinndvuads:nounisinuln
iRuluBUNIARINNISVENTaNRTFoIto aglsfinuisiUs:ITuUsIAY
asrioudadununaoluunn la=n1sinuln:ISUINNE¥0d deterioration rate
mng’luri’ﬂsua:xi']uouawwﬁléun"'@'}ua\l duwalhluounnm (HINvam
Uavenuulny) nstA valuation premium AUINNIA peers VoUMaIA
Fdugiovanav 1Is13iuzUNIwey “fio”
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Market

o nuUn1olhudnatniudogasninsotadludusaunns (17 s.A.)
veu:A Unasnudovigegs:Uns:aunoun 9:§wanisus:yuvay
suNAIsNaNansgs (Iwe) Tusud Ha_dv’anVogaU\]gdﬂﬂ'lSTﬁith
vouguSINAgIAJITIINSJ Al fstinagenanknssuanoloud
UnA 43,449.90 9A anad 267.58 90 Ko -0.61%, AU S&P500
UnR 6,050.61 90 anad 23.47 9n ndo -0.39% lla=cst Nasdaq Un
A 20,109.06 90 anau 64.83 9 H&0 -0.32%

e naaruglsUTnaulududins (17 s.0.) IR:S:AUAIEATUSOU 2
dunK InugnnanuannnisUsumoadvasRuNguwasinuia:ngu
SU1ANS VruzA UnadnusanisandulesinuulounonisiIuain
sUNAISNaANSTY (IWR), sunAIsNaaINNy (BoE) 1azsu1ns
nawrgJu (BoJ) udUmkt Al ast STOXX 600 Unnanaf
S:AU 513.66 I anad 2.17 9 18 -0.42%

® (il CAC-40 mannrutlsaiAaUnR 7,365.70 97 IWUTU 8.62 9A
n8o +0.12%, sl DAX naniuivasulUnn 20,246.37 A anay
67.44 90 180 -0.33% lla=Asd FTSE 100 nannruasunaudni
8,195.20 9m anav 66.85 YnKSo, -0.81%

® panfuasuneulnauluduSsIANS (17 5.A.) ds:Auniagniusou
3 &Un K navnmsidaiweiolyausgsnAmsdudinnuiAulniu
oguITuInsy duwalfiinainulsuanannsniifeonunisusuan

JNSIRENIDUVOISUIASNAWINOY (BoE) Tulntn Al 6wt

FTSE 100 Unf 8,195.20 90 anav 66.85 90 180 -0.81%

e dryrunUnuAuIEsIfinga (WTI) narndosasndnaufinsonu
1IUSUR 2 TududuATs (17 8.A.) ItosNtinasnudnNudaIReoAy
nss:aeovetoUatAiIU KaITsBIUSasTAOUIGa UVl
n1nssivlgasulsaulvavia:n1sidanavasyusinadusuisnal
uon9 NG Unaunudus:aenstovignouns:uanisus:yuulouns
NASITUVaISUIAISNaWansTd (W) Tusud  Nad dryoyn
UJUAU WTI duuauifoun.n. anad 63 15Us n§o 0.89% Uan
70.08 nvaans/uisisa

e doudryryUnJuAuIusun (BRENT) daUouifioun.w. anad 72
18Ust K80 0.97% UAR 73.19 Aoaans/unsisa

® AryrynavAnaintososnunaulududums (17 s.A.) Inenain
gnnaau9INNIsiTuATvauanaliunoaasiia=N1swWav uvosdnsn
waneUINUWUSUASAnSY vu:AUNaInuIUAWan1sUs:3uvey
sunnsnaNansga (wWn) Iudud Munauns:IdnIANISAURIIWA
0199::aonsUsuandnsInonICulutndn Ml dryryanodAn
mnann COMEX (Commodity Exchange) duuduliioun.w. anad 8
noaans 1o 0.30% UAR 2,662.00 noaans/ooud

Economic & Company

® SETS2uIsy 24 9M navRundu CP Tauinvag Unaynuiumwa
Us=gu "wa" wsad
uNgBuws UaUWNNUYIRSHY NSSUNISWIANIS anguiuAnanniwe ua.
Uoraod Nanadn mannrulnesutususdal IiasraniuosuaNAryRs:AU
1,400 97 [ngiaw: CPALL lla: CPAXT ADoodununitu auwannausio
fistioduunn BaunNJeduiawn=610
e 12 AulsuaninsmAn! 1syvie CPF NASIANUASIY 5%
Lje‘fO\hosw\nudw 5ud (17 5.A.67) natarannswegirkads:inAlne
(man.) |Um|u9\70ga§avwsw§umu Program Trading n8o “IUsinsu
[suoninsnav’DiyaAngosuou 23,371.49 &UUnn lazyaAvIg9uou
23,592.47 &7UU1N INAUVIEENS 220.98 &uuinuaNING nan.du
s1euuvoyanannswenTyd Program Trading 8oviuguan 12 Suau
Inei8eaniUasiBust (%) yamn Program Trading IAgunuyaAINisso
VAgIlUU Auto Matching Ts IIn° CPF, TU, HANA, ERW, JAS, CCET,
CPAXT, PROEN, MEDEZE, ROCTEC, BTC, MONO

e MOSHI Anl SET ESG Ratings s=61U A" U 67 nongnssiediiéiu
UNgadn Uryanins1:K Us=suidntinhusins ustn U3 B §ina nas
JaIsdu 97Am (UnBU) Ko MOSHI wunlussieduAlandumnlaw
dlndsnelnngvouds:inAlng 1UAIWe31 usend RSunisUs:IDuwanu
98U SET ESG Ratings Us=910 2567 Tunduusns s:iuismi “A” Ine
natnrannsweiradszinAlng ia:10u 1 u 228 usBnaAN:ITeU &a:riou
flunoudielunssnidussnemunsauNsweuunegweudiula:ns
fAURIANINTSAR KAINIT9AN:ITuUTUNaTARANNSWEIKUS:INA
Tnglud 2565

® n.a.n. USuinruris:uu IT Sule "Nelyives" Jwa 1 U.A.68

dUunuiunruzNssuNIsiINUKaNNSweala:natnnannswe (n.a.n.)
oanUs:MmAUSUUsIKANINCUA 1803 Torirunluswa:IBuniRuoAunis
JalETs:-uuInAlulagansansauing (Us:n IT) IfolfidonndodAus:gu
noWIF BV Us:noussAvliia:ngu sodsunisidasunlasvey
inAlulag sudenuAnAuNNIBILLS Ia:donndeunsgiuanan
gousU InulwasnuiF3uR 1 UNsAU 2568
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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




