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News Comment

(0) Automotive (Underweight) 31 Us:n1AgANISWER
snausiulnedaet 2025 ns:nuINm

I0o3UR 7 0.9.24 yyA VainosAasUaisdu THTUs:NAARAUT YRS
wanhlswuwansnausivesusdntuingalus:inAlng “Usan gun
waInos (Us:InFlng) 919" (SMT) (Isumuazjﬁ' 9.Jaoniny 9.s:904)
Melubosdut 2025 KA NA SMT TgiIsusiuneasalssululnea:Isu
FituNswanauiel 2012 Ingauisnwania:asoonlfuintiy 60,000
Ausiol vou:RIUD 2023 Doonnswani 7,579 Au SuRwan Téin Swift,
Ciaz, Celerio (7 WIASHINY)

DAOL: 1s7uadifunany tied9n9:duwans:numouonNSWansnous
voulneRdnn Inelull 2023 genduonwansnausiiulnuAnidudndou
AouTuliousa 0.5% VedsannswansnousiuinuAvknun taTuorun
TAsuwans:nuegwiliuanAry Ine SAT la: AH Ddndountswanudou
TRggnUosun Mul ngu Automotive IsniluzUin Underweight TUTKU top
pick

(0) BEM (@o/101 10.40 unn) l#usnis w.A. 2024 nauun
In MoM mumarasidaninISOU

WTgusnis w.A. 2024 NAUUIVYIYAD MoM MIUATR BEM $1991U
glnuanssnlwiifiou w.A. 2024 A 3.9 IAUIRB/SU (+12% YoY, +2%
MoM) lia:Giolaviade 5M24 atujr‘i 4.1 1dUIRBY/AU (+13% YoY) vru:ﬁ'usz?
NWAOU W.A. 2024 osg'ﬁ' 1.1 &WIRY/AU (+0.5% YoY, +1% MoM) lia:
folaviody 5M24 oq’ﬁ' 1.1 &UIRYI/3U (-0.1% YoY) (AUr: BEM)
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VUNUAIRNMIUAIA hqu[ﬂuawﬁﬁﬂlﬁunaoa ramp up f1oIoVIINNIS
TKUSNISIAUOY IAzN1ANDUIA YIIA:NIANISIAUNIAT U 91T aud
UMsSNsNs:AUNauIRaVaIsgRItiIsNAIUS:UAUNTSANIsaNST 2024E
A 3.7 Wu&uun (+8% YoY) Insrmnifouiburinlsunfe-rinannguan
Tndsiaition d1nsu 2Q24E 1Tedsiuls:ITUnnlsanse:Ind Yoy, QoQ
ns1glAFuduwa TTWIa: CKP sou 337 dquunn na:yIneans
snlwwWnRWusoguseition YoYasruzLn “8o” stAdanune 10.40
U1N 30 SOTP [nuid catalyst 91N 1) A2UAUKUNAGAIUAESU Fu
FaunAsaIguaninduAIwwINW 12 0.9. U IngninARAWLIUTY
THRA288 1S9ANISIBUATYYNRERIUTU 2H24E llaziD odduUs:Iu9:
10u upside sios1ANIUMUNY BEM 810 1-2 UIN/KU, 2) N1SIFSN
[nsdn1s Double Deck Tu 2H24E-1H25E, lla: 3) DU9dnuUsioItionsn
IWUBoRUAURY 4 N.6. 2024 BudeguudnisdoAuludndoulie 30%
rMBgou910n downside risk
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(-) EA (fiasdsuidnavidu 35.00 uan) asﬁouummeéua:sn
EV Inlunu sneld adder voussiolwinAanay

AJAIU:LN “fio” EA IsiDUSUs AIUNHUMeT 2024E auilu 35.00 uan
271NIAU 45.00 UNN 3938 SoTP wadIuItuNIls 2024E KAMD YoY 97N
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UN1K USKIsHAWINANTS 1Q24 0onUIF 1NINANAUIN INUSSAD
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msauueulusuoURDUENArYAIIETU 3Q24E IDusiulU ogwlsimuisn
fvoadngudnouidssn o ITEmuIdmdelnsidounisauuausniu
OUNARNIINIASYIAIN 820610 TUVEU=A s18TFINNISVIETWWanay
soltiodnuil 2023-29E 9ndouI UNNIsSUTolwrLAay (Adden)
ARR:duwans:nusiosialfinanadsno 1.2-1.4 wudnuuansiod (fnls
anadus:unu -300-400 duuinsiol)) Tu 2024E-25E 3niulonnalunis
Js:=yalasinisiwwvunnlneylusunanddnnausuus:urrunisnnlsy
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msUsUsTelgvaussiv EV avennsiAiadusniinnanadiduladen 4.5
Fuuaniu 2024E 1tosvnsndoulneyAvaetut 2024E 9:10uU EV Truck
RAUsIANAINGsIAAUUSURDAUsBItad underperform SET TugouRtinu
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Market

o puinoludnainRutioyasnUnauludunns (7 U.4.) Hainsgove
Huwou vruANsiURIweveyanisiuauvesansgRIvuTuIiuA1n Ui
B9N10:1ASUINAAITIINSY IR AN IARAUMINATN SUNANSNANENST
(W) on99:3:a0n1sUsUansnsIneNIToeaniUunundAussAinanu
AAIS Nul AstinavenannnssunnoloudUni 38,798.99 9n anal
87.18 9 K80 -0.22%, Ml S&P500 UAR 5,346.99 9 anad 5.97 90
180 -0.11% Nla=csU Nasdaq UnR 17,133.12 9n anay 40.00 97 Héo -
0.23%

e nanruylsulnaulusudns (7 0.9.) UnlnuRufdoulnomodnsn
noniDy 01N nduadimsundweiia-nguansisryding naunsitniwg
Voyanisd1wnuR Ifuinsuifiunavesansginliinnnouiioadn
sunAsNaansy (IWm) 2:gvliusuandnsinonitoadiui§o q U Al
fisti STOXX 600 Unmnannns:AU 523.55 9 anau 1.13 9 K80 -0.22%
e sl CAC-40 manrulsuiAalnR 8,001.80 9A anad 38.32 9
180 -0.48%, fisli DAX nanafuisesulUAR 18,557.27 9n anad 95.40
90 180 -0.51% llazewsti FTSE 100 manaruaounoutni 8,245.37 9
anad 39.97 9A nSo -0.48%

® nawmruasundulnauludurns (7 0.9.) InugnnanuIINNISanay
vourunauinboulsia:nguodinisunswe 1tauantinadnumioanu
VoyanisduuuRITuINSsvovarsgdiannoundunan sunAIsnaty
na1nruasunoulni 8,245.37 9n anad 39.97 9n ndo -0.48% lla:
anauiludunih 4 Ansionu

° éryryﬂﬂﬁuﬁumamﬁnﬁa(WTl)mamﬁoaas’nﬂmauiuﬁuﬂns’(?
0.9.) nazanadiduduanrki 3 AnsenuaInAdUiIoad guaAtindu
oW9:anal IisnauloINWaEd WIWURY:IFUNSWARUNTURAU Nl
dryrynUnJuRu WTI dauauidioun.n. anay 2 1sus Ko 0.03% Unf
75.53 noaand/unsisa

e FoudrynytiJuAUIUSUN (BRENT) duuauiFioud.n. anad 25 1susi
K80 0.31% UnR 79.62 noaans/unsisa

®  dryrynadAnatndogasnUdnsovadlududns (7 0.9.) Kain1s
Uniwevoyanmsingnunifuinsuinuanvesansgriniitinasnuannis
ATMNISOUNTN sUNAISNaEaNST (IWa) 2:USuandnsinaniJuadiudl
uaNING ManNAgugNNARUINTeYanUGEsn Suailuls:inFgdoneadrn
s1elnnyTAs=TunasdonavAiluldiouw.n. A0 dryryINodAINaIA
COMEX (Commodity Exchange) diuauipoud.n. Sovad 65.90 noaans
Kdo 2.76% UnR 2,325.00 noaans/ooud Invanaviiiou 1% lusou
o JUNKU a:anaaudun ki 3 Ansionu
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Economic & Company

® SINGER Vns:iid Al 17 0.6.Tsdfoi1avan

"ORANA gvudnen” Un JMART Uod SINGER lia: SGC Dounnn ns:lid
Al iUSuIlEsuauNsnWU nussivaurelnsAwr SG Finance+ i
ouUMISo waneUINUA I1a:noIdsutios TUgIs:riv:gndoninsAwr
ghdryrynrungeudo SINGER 91 RABBIT As1AN 20 unsioiu melu
3U

o TngsouwauiBosuoa WARRIX InnSunswei

WARRIX ns:lidiisy duonvnaidownuoanusalnuisioltios nndednny
Vg IKIusvouaunuuaalansauAnidonlsuloidy sau 2 Ngud Un
dnmewsad (11 0..) wuRlusRauAlus Dduwnurinseu 3 ulesnels
Tnsina 2/2567 wWalisdiloIRoUnU Q2/2566 INNS:Iawnuoa-wWnsoa-
JUSy

® |TC Unsusngldiwy 15% idainusnaanaiudn.

ITC IfuASInA 2567 I1AU snin:nanaluls=INAVUTU VeusRFALIUG
rinuUszinAanta Inudnsaddsolin:onu 15% 9nUneu Inuangn
UnwsiBuimosTnuusus "luaaonsin’-"rsusines" ndsasuiusus Ju
gonvrgluds:inAIW

® STA yuW EUDR rnidu Wasngonvgiin: 50%

STA UBISIAEWWIST 165 1IGusisionlandu nduooinosuny EUDR
BUlngy AuthiwudngousnUNetiy 80% Ukt 9nUGR 50% S1Un
goavonull 1.5 &UAU IAUTR 15% wanlusniwuus:unnunisrnlsy
2567 10U 2.3 WuduUN NI 1.8 WUdUUIN $1ANEIUSUIRUTU
nuollivwan sAItWwIUR Anduwadan 4.4% siol

e THCOM 1unaunw qen1sTuUIazooNTA

THCOM BUdryryiNadnwoNIA SouweuuninAlulagnisdunazoonA
wanAUNISWAUUNmaknssuaduUs:inA New S-Curve §19R 12
vouUs:inA “Ugunw" &iauntinaunuanaifoulnenu 9 ia: 10 au19s9n
anAnTgusnssaItiod 191:g1UaNANBUIRY doUAN9IREU LEO D19
WusOnssiotion aunannAsSUaUINSAn AR 1-2 IFoUTFuaUININ
aun.

e PRI waidwun1nsy 1sudnu M&A 20 Aa

PRI IAUKUNSNVEN8FIUGNAN LuInN:NdunAsy $30anie ns:919u
1UUONSSAROEINSUNSWY KiJas NS UIAIAUINENEU IWooEs:nIN
Anun M&A n9n 20 Aa I1gudndndensesustd 801 &wuuin Uuleld
shelemuin 2.25 wuauuan

® CHG gUoglng-sisfln aoveneifessunsweivy

CHG yAug Medical Center uusnlUTn 15% nuoliugUosivuiu
Adluds:inAlla:snls:INA Insrawn:Auliiiuan iwondiUnautiuuvens
IRoawunsn 70 1o wSouowiUveneidu 800 IFed Tu 5T Aulusn
AarTsiBUNaUUIRUTRAUIRTRSUNE 2/2567
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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 AbLAAA Excellent IEN
80-89 AALAA Very Good AN
70-79 AbA Good A
60-69 AA Satisfactory Awold
50-59 A Pass Wl
<50 No logo given n.a. n.a.
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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
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