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(0) SPRC [@o/Jsuithandu 8.50 un) AMANauUNDinlsansiu 4QR4E;
2025E crack spread WUSD

duq iUodaNIJudUKaISUVOUACUWSEIN. ... ... MaNARUIa:auNSwe Date Country __Event Period Surv(M) Prior
NWNISRUNolanU9:auINoy sideway IUSNKUIGU sniduundmnannin 25-Nov  TH Car Sales oct - 39048
gvayalAsugne d1Ary o [Andu 1a:duifey Ne:0s1adiufolav 2%6-Nov  US g:l\gsH&r;’a o 1.9% 41%
GDP us FQMC Meeting Nov- B B
- &UnSWNIRdUDONNAT llasglsU @ TV10018aise 1nSeuls "vJungs N o7
. o _ o 27-Nov  CH IEUSITEN PRI gy - -27.1%
waunawiuulny" NijBastiasn "ToisstUn(Oreshnik)" NElIUAYIASU Yoy
] [ , . - = " GDP
Wide 21 w.g. [0 An9:diwalkunasnuduidnoiunoaluidoy us Annualized 30s 2.8% 2.8%
avnsulioy veusRckvesdasnioa Iinskynase:waluido isonud D coode . .
L - o , . us Oct
gvnodndasiieaguunislhumaldniaviusuey ...... aniunased Trade Balance ¢ $101.81b  $108.2b
o - U . . _ Initial Jobless Nov-
aunsu 1vat guavidudavenninnisnionn IdunouIdeIvaInan us Claims 23 215.00k 213k
naAus A TUegFolU uUs PeE e Oct 0.2% 0.2%
« W.Hon1sAAInNIS GDP Inud '68 1nNn 3% Inaladavuryuain 27-Nov  US E}%EXP\;E\? Oct 23% 2.10%
N1siEINuNIASY NsUSINANIAIONBU NSavoaN lla:nisnoviNgon Core PCE Price
P , ST T us TR Oct 0.3% 0.3%
Wumo InAtnnisddoona:ln 2.5% UnnNadin gonusIAIvilng )
; e - - = uUs core PCE Price 0 2.78% 2.70%
Js=untu 40 aruau douomsniduiwenoldogn 1.2% dmsinonivy Index YoY ‘ ‘
- _ v Pending Home
ulgungeglugad 1.75-2.25% Inuannud. USuannoniUudn 1-2 us Sales ﬂoM Oct -1.9% 7.4%
Asa Mfg Production
, . TH Index ISIC NSA Oct -1.5% -3.5%
« N1sUsyuAsSUY.aryau NIBNTKU -1IBuvsnadul AndRovounaul YoY
R u _ . _ Retail Sales
AUl NMsnNIBounasivnNiFusnounlsa: 1,000 uan, NSIENIIUT0,000 29-Nov  JN MoM Oct 0.4% -2.3%
un W 2 Tiggueny 60 UTUlU, Aoorguinsnissnlwii 20 un BoT : Thas
v B ' » " TH Economic
naonany oonludn 1 U Suaneding-angdiou, lnsunswuwuinou Monthly Report
_ [ CPI Estimate
QUNU 2.9 Wudauuin EC YoY Nov 2.3% 2.0%
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« N1sA PTT oonundinninodelullido Ane:risiAFuRineovou
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News Comment

(+) MASTER ($0/1J1 64.00 u1n) PPA ns:nudmin, sl
partners YTD +18%

Anuanasa 1IaAN1UlsY, CEO vad MASTER 1W8d1rSuU 4Q24E sngln
MASTER guiulnsisioitios Inusaliifou m.A. rin All Time High du
IFou w.u. ranfguanlriusioition dwmsuiFiou s.A. DvendANuvIUIA
90% vouithiido dmsusnels partners IFUIRFROItOY YTD +18% Ing
iAUlRluNN partners FiNU equity income ANAUAU 2024E A 40-50 &1u
u1n 11azd 2025E A 80-100 d1uun Tngsouwans:NuUIN PPA
(Purchase Price Allocation — PPA) TUUIMSZIU TFRS 3 130 Al KIN,
VSQ, KRW lla: S45 Dandoun 50% voudouliiurinls

DAOL: AuwUs:unrunisinlsanst 2024E isnAsds=uncunisninlsanst
2024E R 532 &7UUNN (+28% YoY) Nuli 1S1A1ARNISaNS 4Q24E 9:
1mulRIA U YoY, QOQ N J91n high season la:aNA 1A 14 ounns
rinAaonssuulu 4Q24E 9ndnriou 8nnugnAraUs:INAIAUTR
soltio FiU GPM VENgAIAULIN utilization rate AFEVU SNAVTISUS
equity income RIWUTU d1SUT 2025E Is18uAdUs:NrurinIsansi 674
aluunn (+27% Yoy)

As1ANIUIKUNY 64.00 UINBY 2024E PER 36.0x $1ANAUUSUADaIUN
-9% Tu 1 IfoURLNUL U99UU MASTER Insnogi 2024E PER 24.5x
1IST9991s1ANTTUGIUNAUTR Tngddliia:Raunisiauln 2023 -25E
EPS CAGR +28% lia:lj short term catalyst 99nrinls 4Q24E Ao=Wusio
AU
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(0 ) Aviation (Neutral) FAA 9oUandanuansgaunisiu
voulne n.w.25 Vu Category 1 [0nTuUnsJansg« Iilusou
oU

UNgdasy: usuISoune soIuunNSIUUAS 1a:SJUUMNSIINISNSINSIY
ALLNAU TUAIWEF INAETNIIUUSHISOIANSNNSTUIKIEKSFOIUSN
(Federal Aviation Administration : FAA) anoumn ulng91n Category 1
(CAT1) 10U Category 2 (CAT 2) @rgndidndiunisduwaldoulviy
Us:inAlng (nwn.) h§o CAAT $1991U01 N FAA TR1IT1»S0980UNIs
IAlvAnsninnuRiia uInsgnuAdUUaoRNuFAIUNISYUZINIIOINAVOY
JszinAlnendo Tuniwsoutiodnwu dv:=dvodunndnunnlulsUs:iAu
dAry Av=duwans:nusioniswansaun TnuAndneluidiou n.w.2025
UszinATnge:Tisunisusuidoeuvus=auiullg CAT 1 dudieriduviod
dnsugnannssunisOuveaUs:inAlng (Au7: (9AN18s1e9U 360
OUF1Y)

DAOL: istuauidunanuiivuonidntios Tneanon1sOuningovod9:i
We THAI RluaFnDnisTunsdlansy veusRanenistuduy vedlnelu
J0unsdlUansg nud folavituouylnuaisvey AOT ul FY24 i
glnwanshidusoansgiusunu 9 Anitu 3.3% veuglnuanssounurun
(souyTneansing) nlkkin FAA UsuuimsgiunisGuvadlingilu
Category 1 ddwalri THAI TlonaidniduniunistulUansgls ogvlse
MU SIFRIARMIUNSINITLIUNENHNSSUNISTUINNIURDINNSAISIAN
folnoansinn viusRluedinA THAI DN1sTunsylUansgaaduanis
ANITUWNUARTUAUN d1rSungdu Aviation 1saTEUnannisasnuidu
Neutral U top pick Iiiin AAV U=t 8o snAlnrune 3.60 uan Ing
1s1899AIUsS=UUNTSANIsUNATD 2024E A 2.6 Wuduun 1w uiuant
2023 A1ls 167 &7UUNN 13:83Us:10U91S1ANK U= outperform SET
Tutiou 4Q24E-1Q25E nrnlshv:nauuiAuTnlnAIRUAIUNISTOIRYD
AIng high season
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(0) SPRC (Bo/Usuilnavidu 8.50 uIn) AIANAUUIDNIls
anslu 4Q24E; 2025E crack spread Wusio

ISTAANIU=U “8o” As1AIUMUneTUUN 8.50 Uan (1A 9.00 U1N) 39
2025E PBV IAUA 0.88x (Us:Unru -1.8SD #ndnAiady PBY Sourdd 5
) 15131 wsoussnalsund uv:iw umo QoQ Tu 4Q24E Tuvru=n
1usltiumusIAWaRACUriTUIa:UNTURU (crack spread) Un9:WUsd
YoY [#{ull 2025E IngliisunuuranaainniwsoualasAnisiBuanioud
dnuudi§esurununiuiun (middle distilate) A gu¥ u9InNgUaurns
nodiRyoRaul una:iAsugAvluleBoRiAuln MG 1S9A1M31 SPRC 9:
nauunstenunlsansianiu 4Q24E HaNPINANNISNAUNANA (market
GRM) AguvuaniisskuuvadaItuInuvadnuyni$einaniuunuines
nanun:zia (SPM) IUTRSWNE, crack spread RgWVURUISIHUUVOJOUAIA
Rguvulugoungrund Ia:wavianueNasion (stock loss including NRV)
RI0uTUTiRanadistUsuUs:unrunsninlsanst 2024 E/2025E au
15%/2% 10U 2.5/2.7 WUdUUIN IRBUAUVIANUANS 1.2 Wuduuniu
U 2023 IngisnUsurinisl 2024E adnaneiioa:fiouwavinnu 910 stock
loss Tu 3Q24 AgundnAa TuvruzA Usunnlsl 2025E adiiou9n
wans:nuUIBauNAUNUIUNISANITUINU (OPEX) lazaluuAFIU stock
loss RgUVUDVUNATMOYNIWAaNS=NUIBILONIIN market GRM Agaiuan
nsANTUIUIEUTves SPMsIATKUUSURDAaT 20% Nla: underperform
SET 25% 1ugou 6 IFouRtnuu a:rfiounudltiu crack spread RSOURAD
la:waus:nounshLN@An3IIU 3Q24 ogndlsfid Jo9Uu SPRC Bovuh
valuation AUNAUTIA 2025E PBV 0.70x (US:UrU -2.5S8D AINNANIEY
PBV ourndu 5 U) IsTfednwaus:nounistine:unugnsanveatlido
U 3Q24 I1a:AN3FUSENI:NAULNSINIUNISANSIATU 4Q24 nuulneou
avAnaavulunaruNoveIUs:INARSUnNIa: stock loss AMau
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Market

e nanKu U0U nedA la-nanniiuansgd Uarinnisidiediudu
VOUAUWS:IIN

® nainruglsdUnuoniuduwniaun (28 w.g.) U1lngr undu
InAlUlagRUSUTOTU TnenatnfnAoT UKaIINSoVad 2 JU9N
ﬂmu:‘)mn|ﬁaoﬁun13|ﬁumanmnsvouans?gq na=0ryninu
nsifoulia:IAsugNIVeIWsuIAE viu:AUNasNUIUMSIBIUToYa
RUIWoogWINEBAIW ordryryInuU s IR sorun1sUsSuandmsn
poniUeluounAn Yl AT STOXX 600 UnnannRs:AU 507.30
90 1WUVU 2.34 9 K80 +0.46%

® patnrRuasunauUdAUINIUSUWOAAUR (28 W.g.) NUNaNIS
Fov1uRIUIU ViuzAnanKuansge Uannnisitiedluduveuntu
ws:=191 TngRunguUs=NuUSUAoTU a-HulniSa Tad (Direct Line) Wa
Vunauuniastiolauainnlonasodtiu 4.16 Wudunoaansvodadsn
(Aviva) N9 Al FTSE 100 UAR 8,281.22 90 INUTU 6.47 97
180 +0.08%

® Ayl CAC-40 na1nRuWSIIAEUAR 7,179.25 9A INUVU 36.22
9, +0.51%

® (Wl DAX nanArUIosUTUAR 19,425.73 9A INLVU 163.98 90,
+0.85%

® Wl FTSE 100 manaruaounoutni 8,281.22 97 IWUTU 6.47
oo 7, +0.08%
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o Jadiny” 9SusAAR “dolny” yiwugnsAnans 3 U Hulnedpn
ainu

UNedadIng AYES NSSUNNSIa:INNIS nanananndweiruus:inAlng
(man.) wgnwugnsAtansmatnnuing 3 U (2568-2570) nauvlduo
vasaIowanaunatnRulnelinauuIFIRAITAIIUAINU FOBNSIWL
auARrannany laasunouidodunaianulngliindanisainu
nss:AUNUEgWINNIRBU Busnunisastunoueuinanfinoulu
na1nrulnudnisUs:auntoguuIR oTedAIluARSIRIED IWolK
Gns:rEAINAAUINSINGdIa:doansiiinainulfisunsiu

o EATSwASmIUasTHU Uhnnassus fioru 5.11% Su9nn leaWdiioa
Toamu
usen wa‘muuéané 90R (UKBU) K8 EA 1ITUIUUSIEIUNSTALN
rEovnununannswgveadNanis n§aluu 246-2 wod1uninu
ANUNSSUNISANAUKANNSWaIa:natnrHannswe (n.a.,.) 91 usen 1od
Wnea loany 91 Fuidulder ulnnysusu 1 TuKu EA 91UdU
936,230,000 Ku Anildudndou 25.10% vauriuins:Idolnerinsienis
TouRuIbo3URA 25 w.u. 67 1IN USUN U1Ana s1BUS 91ARA $IUdU
190,000,000 KU AnIJUdnEoU 5.1166% VoIRUENS:IE0 AIUH&AINTE
Ruuns:lnavuuiDugtioduinngdunu 4 Tuku EA
o pausvAsu.dUnrntveoulAImUNUNsTUlne 2-3 nijua.
ugsuR deuuna i a1usgnisdrinvtunnuznssunisulyuny
§99a11N@ERS.)IUAILEIINS:NSINISAIINSUUIdUDANU:SFUUMSTU
dunarntinwastuneuliainisiaiiuinivunuluussnnistulng $1An
(UnBU) (THAI)na‘umnﬁ'msDuIanv:|UmTﬁQﬁaﬁU|ﬁuvoa§oﬁ uiwunu
noulsulasiasnunulusun 6-12 s.A.0dmsuITaITuIm unuA
Ns:n899N1sAGR:=UUNIEGU 9:10unstinselsAduIULIN9INNS
USHISHANNSWEVOINS:NSIINSAZY ARSI ITARUL:0g ATUIAU 2-3
hu&uUN
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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: ADUKLUNEVOIATIUEUA

“Fo toynNs1AT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fo” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugiu (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
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UniygmoansisrususuiBotiols la:0lntnaunisrysounsosunligorSoviunannsweisiogwin mudu uSBnrannswe IARTIDAN 9711 (UKIsU) A:IUSURnsoUronIWIdunIgTng AINAVUIINNISIEUNDIAS:K
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