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SET Outlook & Strategy

SET Outlook

fistiel Glonna Rebound NWINATAKAIINNITOUSUISINSZINNIN
n1sUndryryn SET50 Index Futures Series Z TJ1d9 Us:=naunu
ussgINIANsaINUlUFAIUSINAISUAANEA09INADIUKIIUAUANW

s:MoWSAITY-¢1ASU 98 WIsA MU Upside vOIna1nguAITNm
itlovannusunrunsdovienRiuuiugaInoudurgAaUD a:Unadnu

goAvs:Uns:3uIliodumaniunisnisnainulng-AuWsIR:ASUMKUA
KEABIEoAST9TUINAN 12.00 U. Vausul BamninanisaiunuwulUTe
soure:Idudeduuonsio Sentiment nannlugoUng UeNING IIUUIN

AdoUANMIUSIANBIAN (31.62 UIN/AoaaNs) onens:Fulnadnu

AvUs:INAVIgARUINg2aNUIAdY

U99eluus:ine

« guantwlng-Auws1: UssifudnAnyA daveudud Aonsduan
s:Uz0ANAIINANISAURYABY 72 BU. TuIdan 12.00 U. KaJ9INN&oy
thoriennadlunisus:yu GBC AWuuT minkauReddutluons
Jsn=Auiwuiau 9:10udryrynuR reunaui Ussividouluunu
AUWE 1a:AaNARUINYSIU IBKINTN1SU:N=NUMDI:-dvwaaumno
nan arandulsiiansunuinibugonaniunisiesandudiniw guos
annoURVINSuRadlis:AUKTY

- Msifoulng: matndumulouenIdeaduauIRgottnasnausiul
Klin(2569) founisidonsy 8 n.w. 9190IsdIfurISAUNEL Domestic
Play Tugoun1sn11dud du Election Rally KINAIUBAIRUVOIWSSA
AsluubguARNTUNasnu

« AUITIOAVEY N.a.5.: D10 n.a.0. nanalnugins:r@nduriurany
NS (OTO, COMAN, SA) llaznstu Insider Trading (TFG, SF) Tuyou
duret owduwanwiningikinainusiugoss:-aonisifivrinlsiu
RuvUNAI&N-nanuAiNUEUWOUZ

« Fund Flow: 01U (29 §.A.) Unaunusitusia visdns Tunanniulng
610 &7UUN (SET+MAI), dounannnsiasha v1ggns 1,439 du
UN, SUANRUUINTAR 31.38 UIN/ABaaNs ANRUUINSOUANAIUN
AUNANUINSNISAOUAUAIILWUWIUVEIANITUVEY sUN. Ia:50UMD
AMUSIANIAN HAINoURLNITIANTUNGT 10% UuAuIsiAUT 2568

U99esinaUs:inF:

«IuduANIwgIAsu-§aIdey : Vomnalduanaw 20 Valndussa
1MUYy RauASIUSAIBY-gIASUNED UsU. ISTIAUKUIISNLIUN
gIAsU la=8aIBy NVl Junansge senuwaidoAuRwIuLn 3wu
dunnw 1WBryaUdssnlrnunagannisaunuinuyau

- AWFauNTslanz0AN: ISITUUSUADAIHAINS:AUZIAAR $80
BUIFSOAUNUNDIAAUSUADAIHAUIN=S-AUZIEAN $4,549 Foooud
ATRENIKAINNISINVIEINTIsHaus1IAWIguIduUs:3AnTsad a:
AoWFIoINSAUNSWEUaoniuRanasanAUTAIENSEIBe -g1ASUD
uoltivgAadiuidon U Us:neuruuinsnisved sun. durinlkAniu
uINdouadlin=s:AU 31.4 un/noaasisunu

« MSCI: Suwsud (31 s..) 9:10USUAAMER MSCI IUASUAOUAAIRU
180uN1SANUSBNAMNSSARINUOAU Digital Asset nafionsou Bitcoin
e 50% vouaunswy 0onvnasd Busiosanmuwaasululfou
U.A. 69 siolU

molaviAsuIna: Event

« NsUs=¥U ASW.

« Tng-Auw" AuaaionnadnenBuEons1d 72 BW. tu 19a1 12,00 U.

Strategy

. |L]umsﬁds'U||a:|§anﬁu3'1wTo (Selective Buy) |do\mnooa"ummm|m
U na:ENludaryrynnudonsniou

« JUMEOIDAN 12.00 U. kNWIUWUIGUMErgaaIIng-NuWsIUIRRoUR
aunsnifivrinlss:-auls

« IUUE=aURUN UgIURRSIANUSUADAIUNEN Na:KuIlMUNY Dividend
Play iiososuduwasousiuUntin

« RUluwasmaiuzun: 187U MTC* 9an Nla:un BCH unluwasn Kulu
wosnUs:Naurioy BCH*(10%), KBANK(10%), CRC(10%), CPALL(10%),
TTB(10%), PTTEP(10%), ADVANC*(10%)

Technical : BLA, MRDIYT

Company Report

(0) Bank (Overweight) finls 4Q25E anadny YoY/QoQ Iisi Dividend yield
ugundnmans

Date Country Event Period Surv(M) Prior
BoP Current
30-Dec TH Account Nov $1750.00m  -$1785m
Balance
TH BoP Overall Nov - -$478m
Balance
FOMC Meeting
31-Dec  US Viies Dec-25 -- -
CH Manufacturing Dec 49.23 49.2
PMI
Non-
CH manufacturing Dec 49.59 49.5
PMI
RatingDog
CH China PMI Mfg Dec 49.74 49.9
us In|t|_a| Jobless Dec-25 _ 214K
Claims

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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Company Report

(0) Bank (Overweight) finls 4Q25E anadny YoY/QoQ Iisi
Dividend yield 3gund1mnann

IS1AMNISANSSOU 4Q25E VoundusuIANS9:agf 5.1 KEudUUN (-
3% YoY, -19% QoQ) Iny

1) finfsanad YoY 91n NIM AanasnunoniJoviad vouzAnlsanad
QoQ Iws1=rnls9n FVTPL Aanainuaniwnainnu ia=inls9niiu
alnuanadan Bond yield AUSUADITUTU IngsunAsAIAUTATAE Yoy
Ao KBANK +2% YoY 91nn1sf Jd1savdn anasaingiugiiudnou
sovadundu KKP +0.3% YoY 91niudltivwavinnusngnhanay veu:h
InsunatinnsunAnstrlsAuSUAcanal QoQ fAurun Unlny KTB -26%
QoQ sovaiudu BBL -25% QoQ lla: KBANK -16% QoQ

2) Auito 4Q25E 9:anad -3% YoY IFINUTU QoQ 9 nauidosnelrinia:
MASZAIWLTU dou NPL 9:1WUVUTU 4Q25E WNagin 3.24% 91N 3Q25 A
3.14% sigaglus=aunnounUls

3) DAOL mA NUJ. 9:UsUandnsinoniCouluungaddn 1 ASIA 0.25%
UN9gA 1.00% Tugou 1H26E Buisrsouwans:nuluus:unrunisrinlsvou
nausuAsiUisgudouian

4) aav:diissdolungusunAsnoudontiniosuiuduwa Bue:nuoy
Us:nAlugouidiou n.w. 26 [noisnAIndn SCB 9:1TURURTK Dividend
yield gou 2H25E gunanlunguis:AusIo 7%
AIUs=urruNsinlsansvoungusunAist 2026E 9:0¢A 2.19 dUdU
uIN anad -3% YoY 97N NIM Ranauiduran doudnsegaiiuollivanay
Tonnsfuitiounivosdo

AIthntnnsadnuidu “unnndnann” Iws1:amsnITuduLalnauveINaU
SUNANSOEASND 7% gundndmsduialnasvednatniun 3% Ingisnigo
97NgUSUNANSD: outperform FiolF9INISIB OA 9:1T LWINNOUEOY
Us:nAiuduwaluifiou n.w. 26 6 valuation galinwa Inedovion
S:AUIWEN 0.74x PBV (-1.00SD below 10-yr average PBV) Ingisnidon
SCB (@o/101 150.00 uN) lla: KTB (§0/101 30.00 un) 13U Top pick
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nystnoloudnatnrudosasndnauluduiuns (29 s.A.) VOusA AT
S&P500 Ila: Nasdaq Unanadiguniu 1tode1nnissodasvasiundu
inAlulagidudeduanmain AT Astilndgonannssuanoloud
UnR 48,461.93 90 anay 249.04 90 180 -0.51%, it S&P500 Unn
6,905.74 9 anay 24.20 90 néo -0.35% lla= 0 Nasdaq AR
28,474.35 9n anad 118.75 9, 1So -0.50%
naaruglsulnns:auaianiduls:-amnisnilusuduns (29 s.A.) Tng
TrissryunFunguinAlulagia:KuRIRuoveIAUNMSUSINA ogJlsh
7 nsusuTuveussTidulUagusnm 1tiosnfundunanlnuia-nau
msiiulsuAoal Al st STOXX 600 Unnannnis:Au 589.25
90 IWUVU 0.55 9 K80 +0.09%

it CAC-40 nannruuSuIAaUAR 8,112.02 90 IWUTU 8.44 9m Ko
+0.10%, (st DAX nanarulesulUnn 24,351.12 9a IWLTU 11.06
90 180 +0.05% a:Aul FTSE 100 natniuaounoulni 9,866.53
9 anav 4.15 M KSo -0.04%
nanruasunaudaInuldilasundadiusuiuns (29 s.A.) Tnugn
naRuIINKUNguIndedIsTan:TAa:naunanlnuludunrkdovie
darnoveddd vl Asd FTSE 100 Unnannns=Au 9,866.53 9n
anad 4.15 9n 18 -0.04%

dryryrdnUuRAUIDERIRNSE (WTI) nanatosesnUawavuna 2% Tudu
quns (29 s8.A.) Iﬂfﬂﬁus\]hqumnmsmmmsmﬁd’l an1UNISnUsiy
InSuRS:nINSABUIAyIASU SOUNIAOUFAUIASURANEARINATUTU
l9IuU 919dvwans:=nusiogUNudNdu  ad dryeyrdrduau WTI
duuauIdioun.w. IWUVU 1.34 neaans néo 2.36% UaN 58.08
noaans/unsisa

doudnyryrdnJuAuiusur (BRENT) duuauldioun.w. IWuvu 1.3
noaans néo 2.14% Unh 61.94 noaans/unsisa

arynynavAnantososnUnsosadndn 200 noaalsiududuns (29
5.A.) ItouINUNaINUINVIBFMISHAINNSIANEIAWITUIN:S: AU
guamduUs:3anisnineurting veuzAsiATan:0AUs:1nn3u < B
souflawanAtu srfususautiosonnisiviernilsidudu ARG
dryrynovAnatn COMEX (Commodity Exchange) &uuoulifiou

N.W. anad 209.10 noaans néo 4.59% UnR 4,343.60 noaans/oous
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Economic & Company

® ‘AINS:WU-anSuri-wew fgn CEO U 68

Rangdlo 2568 "Auns:wu" UnsU PTT - "anssd” iauinu@aniat yna
ouNAR GULF - 1a: "way" a8 "KTB" InAinu TRwamnouinuensini
Auguan Iaun1IsOILUUSKIS 3 AU 3 alnd

® JR Asulndousnuul 69 Buvuadunindonde

JR 0N 2569 wauulnsiition 91nU 2568 ontaudiindonsadn
o 7 Wuduun InuIAuktingeslAsinsThuwesnrioltios auAsu
MY §5A9 Ol & Gas WaWNUAITE0 naulsadulwiin To8A a:insaay
AUR USKSIRNISEUNUIAA IswnuAulnaidunan

o s:5u0v9ideu 69 IGUSURUAIWUBW CPN Isuugauln
IAsugAvlNuT 2569 Aoy 1.6% NIsINAAU “N1sUSINA-N1sTE
9198g-n1sduoen” ¥:ao Iuznagnsnisainu IBIUadAUAIIALY LU
RUWUZUITINSI-F1U=NSIUA-DANSN WIRUTRS::19 & CPN IAU
anluru Defensive THIUN 72.50 unsioRu wiouAARUTUWAIDAUSTD
4% siol

® HANN 115w IPO Sunsn UauoninuAu 202%

Unan 12 AU IPO mai U 2568 s:Aunu 3,514.58 aauuin HANN s1A1
UndunisNWalisy +202.86% IINUEMaSINEN0 sodadun SKIN +201.67%
VruzA 88TH UON +50.46% d0UNTUIIADNNISIVIENA WASH -
28.67%, NUT -23.53% w1nlusndauniwnnls HANN U 2568-72 [
1088 22% veneAnunwsnunlsABUFoU INUKEIWARN WSoULAAUE
IniRguKUUUISIURR

® ATP30 i1svaUn Q4 Tag8u AuwaduanAISsuAowsuy

ATP30 umilduringlnsio gnAnlnusioAoldusnis InuTeBduruudolu
3usniWu wanuoealhey "Jo: nsana’ Jnsal 2569 s1uldln 15%
IAUKtNISIIASoY EV WSoUSAU 200 &1UUNN agvensanitisnse Solar
Roof & Smart Charger anfunugd

® ATLAS inusnwawu iUnlsaussy 'LPG' Trl

ATLAS sNWawUIAUgU 1IUATsIUSSIANG LPG IKuikL "Iwssus" inag
dnUssy 1,200 AuroIFiou SUALIUAgNANTUIUKYA FUUSKIS "d
Judy WNndournnsni" dggnlfurinean(da nuusiela 2568 In Double
Digit gluina "Creative Energy Retail" QuUSN1SASUIIIS
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Corporate Governance Report of Thai Listed Companies 2024

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:TouRlanilst 10uwanlfonnnsansoia:Us:0uvoyanusdnannToulunannnanndwikids:inAlng na:
nanArannswe 15U 19 To (‘usBnNeAN:ITuU") IUAIWEFoaNsIstu: aziduleyantjasnunaluanuisniindils wadisovsunanoduidunmstiniauevoyalu
LUUIVoIUARaNIEUDNADUINSIIUNISAIAURAIARINISVaIUSENInNn:ITuu Inalulridunisds:iduwanisufisuiurk$onismIiGuisnIsvodusenan
n=108u 3nMullETETeyan1uiuvesusdnaan:IdoulunisUs:10u fudu wadhsovniantisululslunissusoutiuwanisuqUanurgonissnidunisvau
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anaulslunsidioyaln q ARuonuusEneAN:IduuRIandluLadnsool

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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