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SET Outlook & Strategy News Comment

SET Outlook (+) KLINIQ @o/1J1 35.00 Unn) nannnoudnulnaouns:idaiAsygng

« MAABTY WUWOU V10aURaEV10 ADUMIDAIZOIANASUAIUDON  juTesnalat) 25 muith 3.5 Wuduuin
nagia:nisidadinunnnu

- nanrulngUsuMdadIsININUdunsitoanialuls:ina nauh
Jszgunwneanibuaifiu 2 u 3 guguuminu nliniwnisiJods
doulvay la:nounduinSeniuds:iRuasnsun:zusoNaNARSoUNIs
U TuveusAdeIuUONISoINMSINSIINNINTSANEEUENST-U soUTuiny  Rel e R
guliinouBaou Ueduinardoualiunainuinvigruseniioan
AWIFsdadlus:u:8U0199:r1K SET index nauundIudltiudeuno
soulrL FuMIUOSUISNA 1122 , 1100 lla: 1095 90 AUENAU

« AUssyuIwNuaN DUAIAU 2 Tu 3 BuduuRIALITosUR 8 w.n.68 TH

avlnuiwng 3 s19A INgoTaINUNISSNUIUNYNNENU BUIMS AR

(+) Energy (Neutral) dasni0aidnanlauanigonniAludnsu

(-) Media (Neutral) ﬁuvyme‘iuamﬁlnsﬁmdnndau HYNOONDINIAA:AS-
roIn 18U 13 D.9.

(0)ERW (fia/1U1 2.50 unn) 2Q25E RevPAR anay -10% YoY, AR
4Q25E FUR-WUED

UNENSIUUAS ABU 14 SW.6NS09 KAIDURSUSIINUNUEUANG INwa Surv
_ _ v x \ Date Country Event Period Prior
AU swo.a181stuav TUgU=aNUNENWIAY NVUAINSIUNIENIWNEENT M)
vldasunuluAduioniiwaniswonstuntruosuuRIRuoTodlfisu PPI Final
_ L c % _ . _ . 12-Jun us Demand May 0.24% -0.50%
nsuMeTudUWSIU Us:Aud Imunouivoasudadonsibodivaun MoM
Tunann PPl Ex
Food and o o,
_ . . y us May 0.3% -0.4%
« dasnealiuinoIMAlUBKSIU. ... IDo10a1 7:43 u. (10anlulng) Energy
. . - ., _ - _ [o)
V1291 ddsealvuAn1gonAludrsIu Js1euuiduds:10nlunsd PPI Final
InK=sIU- SguURSnanlnudasiioaus:NIANI0-QNIAUWIAY INSUU us Jemand May - 24%
Suianismaulfrnoslasula:idunds9nNdnsu ....... V1ol ausio PPI Ex
o 4 ¥ . o oy ¥ Food and
MaNAARUNAUIENNGIVU NduiQnns:nulnemsy Ao WiBUNdu us Energy May - 3.10%
UInsiAd, aren1sOu) veuzA PTTEP 9:IfUs:Tostiannvnod dousin |Y°Y |
o . o nitia
navm v:lRontavAlUmoy us Jobless Jun-25 - 247k
« sUn.s:uws:=swnnufinirunlinisUs:neussianistiigndora: S'a(')'fnl\smch
I ) . L T e o X . 13- T . P
mslAguuaagIsneuUsiia:snINseusUsiogv:walduuAaua s 3-Jun us Sentiment YU 53.0 52.2

35U 2 suonAL 2568 IJUSUTU TnsnnrueaINa0lFfKUATA sun.
1OurtcsuuRrAuRIalAUAAaRUs:NeussNINsTIEBola:NsTA
BUUAEBIsNuUsIa:snInsususiunuAUnARIUTSog nole
msfAURIAMIUNNAUBAU

. n.a.0. 10AIWEUIRSNISATAUAIalAgT101HUNERANIN ongn
wnANSsSUNMSoVIuRTUInUN:aU la-’uwnouidouveddnainulu
naanulne IneUs:IGuRgnaunuenduliAvAonsINSaUAUITL
msUaesdauigounsiudnsuriu IPO la:nnsruNsEoviono s
av (High-Frequency Trading: HFT) .... AMTA0IN189KAINISIT U8y
funanodnunuiun.a.n. 9:a1usnus:nAIioTFNNINCUA DwaliAu
Binelulnsuns 30 2568 U

« Event AUl : Aafjne Unlsidounsisu 14 (@anunaifuginu)

Strategy

« PAINEANINVI0IBIAU NITUUS:INA lla:a0ASIUNISATIA:S1AN
dwu TnuirdoUs:1funaastiealousansiu unsos rilksoy
IWUAOUS:IAS:3dlUNISAINU ... nagnsavnu g-aonisadnu lia:
sodurazIfiuAuIfiuduwavonisnvesl

« IBUINANalunisIneIuduwaldAIsnvadd KURDNMsTeIIudU
waay la=9191i3uduwauinndn 1 Asy doulnnye-oglurusunnis
PTT, PTTEP, ADVANC

« Ruluwosndud 15741 SCB, AOT, BGRIM, HANA 0on Kuluwosn
PTTEP(10%), ADVANC(10%)

Technical : IVL, MEDEZE
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(+) KLINIQ (8 9/101 35.00 uan) narnnaauarulnaou
ns:naiAsugne Dulestelfn:aidn 3.5 Wudauuan

uw.a1s9 Naudsul CEO vau KLINIQ IwgAunuRuIN uSBnIAuKUnSn
MANMADNUIBURTU 2Q25E 1Ua 5 avanuuidu The Klinique 1 &,
LAB.X3 &1 lia: L'Clinic 1 @11 Asoungqunilunsdinwia:Agaanan
InoiulednannoIUIRUIRAOUNS:IFIFASUIND W oudulasalgn
Unuiiui 3.5 Wuduunn usBnguAdiiAUEIANYTUNSVENUnan
ANIININ la=naNngnANFABIARTIUUTANOUR 10-15% llazailn
U 2025E A 15-20% WU Non-Agency iU Agency (U7 ruAL)
DAOL: 1s7dyuuadiJuuonainus:iauinugiu Arunualiiunils 2Q25E
ISTAIAUTR YoY 9Nsnelivenssion SSSG Avengsolia:vengaya
15Ul QoQ 1TUTUmUNgNa AIdU Is1AVUs:UNrUAnTsaNST 2025E A
388 d1uU1n (+20% YoY) huulng 1) s1lrisouln +13% YoY 91N
seldnIAUIRTUNNIUSUATIAzVENEEVT 10 @1V, 2) GPM IRUIINEA
U 2024 waniJunls na:10navitissnoiUnou GPM Tdgnnaau U
24 1Un 20 av) Inaidnavalu 1Q25 = 1 avn, 2Q25 = 5 avl, 3Q25
=3 @ lla: 4Q25 = 1 @) Is1AANIU=UA “G0” Ia=AusnAIdruen
35.00 uan &y PER 20x

(+) Energy (Neutral) das11oaidnanlauinigeiniaiu
dnsau

10 asneaidnannlauAnoNAlUBKsIU foldunisuns:AuAL
Tanguogusunsaluds:ifulasinisiolndosvouinkzsu Budauriniinn
avnsuAsItnuTun:ausannay Inusguunsnanlnuvesdasiioals
nanalunasinisnisvalsus:=nnAanuNsnianiauiAuitiovenidu
"n1slaumIBudounuasdrdn” siodnsiu Ingddasiioan1ndndnsIul:
nouldifiounisdulnsuna:idungs Nud nounslouAIZId N1sI9s9n
S:HONENSTOIUSNA (US) 1a:31susoun 6 Tulouudiikuanisia:
INAVUTUSUNARGT 103 Us:51UNSURVed US THvnoiansnonulutute
317a9:d1189mU (AN: Bloomberg)

DAOL: 1sndyuuadifuuonsenusliusiaiduaulus:e:4u91nAow
IAudvouansIUM=-aUaN-UNUUANEgIVUIazoN99:Ns=NUgUNULNDIU
vaulan [nansuludeyuuiniswanunduauds:unru 3.3-3.4 d1u
unsisasiodu (mbd) laz0n1sauoanuiaiiu 1.7-1.8 mbd NG 1510s1AN
Bovrwaountinthuau Brent I6USURDEIU 6%-7% 91ns1AUR UG
A USD69.4/bbl IsndupvauufgnusiAdwuaugluiadovedistd
2025E R USD70.0/bbl anau91n USD79.8/bbl Tull 2024 ia=nadkin
n1sadnu "Innunan® Nl Isidedinoliv=duwauonsieRudndusiu
Unnaslsunaulus:o:du AvlufnUVaIsIAVAEIDAY (ASP) a:nnlsend
Fion (stock gain) RIDUIUTE Tneissouru PTTEP (Go/101 130.00 un),
TOP (60/10n 36.00 UN), lla: SPRC @o/1U1 6.50 UIn) UeNIINGU 9N
shALthiuRUSURMEIVUL:OWans:nUIBIaUIa=s1ANKUR: underperform
Téin nguanenstu (AAV, BA) idedonnuaduideiwandusiununan
voussivAnduUs:uaru 30-40% 9 nsnelsisou
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(- ) Media (Neutral) fuws1dvanadInsnAunngod ngn
eonanAa:As-nivne 15U 13 0.9,

wa.a. gu uium ungnSguunsnuws Inlwasivonduuwiu facebook
31 nNs:NsoIAsAUINAVTUWEIvaNINAaINSIToAUSUWN REURAR 12
.9. 2025 Awruun Ineditonmid “ns:nsodansauinAvandalug
I9vevanndinsAAunnged IUsAsuNsIUSITUAIEI0a1 12.00 PM
(IROJAU) SUR 12 0.9. 2568 andInsNAUAUWsINNEaulUsAryR
99N9INNASIENISND NMwaumsiaza:AsinennUs:iNnuuygadvadniu
volhivvavantinsnAunnygod IUsnUQUANIUAEAIIUSULNBOU
LN (AU NSy

DAOL: is1Jyuuadifuauannus:ifuingsiu 10essiu Istmnrunaude
N31ASU sentiment 1Byau [ain BEC (NR) I1a: ONEE (ve/101 2.00 uin)
A 0N1sv1e copyrights TUALW 81 08131sfT AU 15198 $:n3 1080
s19as13YALANS:NUINUIRUIINUSEN BEC drSU ONEE USBNIWEGN
HOMVENUWBIAUNTLT 1% vousnalfisou fudiu 1Is1AIUS:UInUNS
n1lsansU 2025E A 272 &ruuan (-35% YoY) Ingis1uodo1dniiu
TwununnauA3guagiunANIIVIaY Ia:s"eT6 copyrights % high margin
Usugivanay agdlsfinu Is1avAnIuzUA “vig” agstAithrunen 2.00
U1N dv 2025E PER 18.0x
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(0) ERW (fia/101 2.50 u1n) 2Q25E RevPAR anav -10%
YoY, AR 4Q25E Jua:Wumnd

ISTAYANIILEUA “Fi0” ERW lla:s1Anidkunel 2025E Al 2.50 uan 39 DCF
(WACC 8.7%, terminal growth 1.5%) Ineisnidyuuauidunanyann Group
conference call 91Ud 1ws N wsougddulUmiun 1s1ANA Fud
1) JuSMIsSANAUNNBYIRBOTULNY=LIUIAREAIADTU 2Q25E Vru:R
WeNEUMNUNNodIRied Middle East Ia:3UIRUITLTU, 2) RevPAR 2Q25E
(QTD) anav -9-10% YoY niiugulrona:tnnavinuodu dowalkisels
SOUR:anads1d -3% Yoy, 3) [nsinisifuonua:A3IAIAL:ISUEOIIFOU
n.A. 1E08IW UsTeTATUUAN (Uo8Nn31 1%), 4) NS renovate N Grand
Hyatt Erawan 15UR1 3Q25E 13 ouv1niwulai, 5) Jiwuidalsaisulng
BTS wSouwuy IIlUU Combo Hotel 18890 2029E T 400+ Kou Ing ADR
gl 3,500-4,500 UNN IsNguAIUs:UNTUNSANTsUNAD 2025E 3R 772
duunn anav -17% YoY duidunishndonuiniantungu 1desoni
NS renovate A Grand Hyatt Erawan (GHE) $u0andousneléigutiy 20%
Tu¥9J 3Q25E-4Q26E vru:n'1s1AAIUSTTUNTS 2Q25E 9:HAFD
YoY/QoQ 91N Low season vaulngia:giugeondnou s1AMRU ERW
anad -31% (Uyod 3 1FURWAU underperform its peers IWS1:a0UNISAU
naunauIR valAuISINAAUINTILOUTNRDJIA BOA AININAIAIIN
UnnauiRgodu veusA ERW Ddndoudnniedifvoduivo=aniunaun 14%
vousneld la:gudAonuidelunissodnyryai GHE Nguidu overhang
M1l od AU Valuation §ovaan 2025E EV/EBITDAR 11x (-0.75SD
below 10-yr average EV/EBITDA) $41wdndn CENTEL A 9x 1a: MINT A
8x
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Market

® pinolaudnainutovasnUnuoniuduwnAaun (12 0.9.) nav
ansgd IUnIwgnsdsIAYuWan (PPI) ArIN31AA ian’ﬂﬁdna\]r}u
AANYAOUMNIAIRUOAUISINAAUSUIIUIWS 13:0AUKSISISUNANS
naansgd (IWn) 2:Usuandnsinonids vousiasd S&P500 Unlu
IAUUON VIuSUWaUs:NouNsAITIINSIVaIUSBnoasIAa (Oracle)
A AstilnagonanrnssumoloudUnn 42,967.62 90 IRUVU 101.85
90 180 +0.24%, Al S&P500 UnR 6,045.26 9n INUVU 23.02 90
8o +0.38% lla:Aul Nasdaq UnR 19,662.48 9 IWUVU 46.61 9A
n8o +0.24%

e nanKuylsuUnaulusuwniaud (12 0.9.) reideundudun 4
ItiouanAUKIIFUNISATTananad vouzAAdUEIIASIAN1IND
sgAmansmwuvurnlidnainunanidesaunswaides Mol Asd
STOXX 600 Unnanis=iu 549.84 9a anav 1.80 97 180 -0.33%

® (sl CAC-40 naniuwsuiAalni 7,765.11 9a anad 10.79 9n
h8o -0.14%, sl DAX natnKkulgasudUnn 23,771.45 9n anay
177.45 90 8o -0.74% a=nud FTSE 100 nainKkuasunoudnn
8,884.92 9 [WUVU 20.57 9n 10 +0.23%

® nannruasuneuUUAUSUASTUTUSUWNREUR (12 0.9.) Mannguan
10uls=amnnsnd TnuUsusolirndmanfuglsudu o anissnuuveu
Aunduwaguia:-waus:-nounisvadusEnann:Ideu UK 1A
AuoaIRuoAUANUNSNUIFUNTSIAAansARIASuATINAISIBORnU
AJU Aut FTSE 100 Unn 8,884.92 97 IWLUTU 20.57 9 K80 +0.23%

® JryryUdWTURAUIDERITNSa (WTI) narndogasndnauludu
wnHAaum (12 0.9.) |L‘jaomnu‘na\]r]U|nvwﬁwﬁﬂsna‘umnswmﬁwﬁu
wavunan 4% usuws duIliosun9INAOIUMILAINENIUNISTUEY
InsuRlundUoONNaNY=AIWalAINAN10=s=INJufugUNIu  Nad
dryryhuau WTI dauauidioun.n. anad 11 18Us Ko 0.16% UaR
68.04 noaans/unsisa

o doudrynyrthiJuAuIusun (BRENT) duusuidioud.n. anad 41 15Usi
180 0.59% UnR 69.36 noaans/unsisa

e dryrynauAnatndogasndaw i uluduwniaus (12 J.9.)
Itiovonaniunisnitiuindunium:susannanaiunssuanauliin
aunuidenavAndaiduaunsweRUasnne uonenl AstsnANGWER
(PPI) Vouansgs Roanuniind Am gunnlkinadnuinounsdisn
sunAIsNaNansgd (IWn) 9:Usuandmsimoniiy Nl &ryoyn
nadAmatn COMEX (Commodity Exchange) dduouldoud.n. IWuvu
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Economic & Company

® 3 ixpN1snuduIRgos:NN IvevaryAulnenin oas1ioa-amnsIu i
InSuANs:rUgh-n.a.n.dounen 'urssulau’

duiRgd 3 innnsndlng! vdumanaiundnastisa 12.96 9A UAIWNY

anmongn 3 KUolA INUAUIALNARGBU 14 WAnFnassu.duood.dufn

$oudoidonaua0. Tnssun1swssANN. ARSWIKIUGDY Veu=A “ounu”

Avdouaua.Borin SKYY Iwainas 7,000 &1UUIN KEIWUSIANAANAIIA

3,000 &7UUNN NS:NUBY "G817 BUNAU" ORRSUO.ISIIU INUADIUEND

auwssAsow INduliwe "aasnioa-ans1u" fainSundIALEN dou

n.a.6.80dynyNcuBnsiod "dounanunsiulau

o 'novle’ o SAWAD IWu SuluTwInwiuug

"noule IfoynM” USKIS "FSadaR nosUaIsBU" (SAWAD) Iaurtingo

KUUSBNG IWU3N 1.2 &URU s1ANIods 16.86 UTN ETUTERNssAIWIN

wiuug wseudavrodetjfiorusnalnny INvie Gawusnvetowasn

aurde-Us:=nussulausioition ulendiUnaswusmomvu

o WHA viendonlntylidu yamsiSuines 7 nijua.

WHAID uSunfuin§o WHA UssaﬁomnaJVWUﬁ'ﬁuﬁomihrgmﬁu

"Beiling Haoyang" IW 0d$1J Data Center sziulaiosaina vuln

fadlwiin 300 1UN=Hme yaAn 72,670 &1uuin ThoyRanluonBou Tu

JAuY AUUADIDYID BaINSUBUDSH 4 AMR31R:IUARNITUNSIAN8TUT

69

e DELTA diuluifgoveuwands riiwenindousnsanuminadu

V10 "Inasin" Ido9AuAdy 2 Wudiu. wandandnluindeulvividunonu

980!l (JUSNs DELTA Buduluifeovesnuniswansnausddisioduln

AU waniawn:indadsnsauninessnaustwiinidu

® BRI Un 3 Insunsyadn 4,500 &MU griniairu-AlsUaos-gienuos
AOWE:AONASU $1ANISU 5.39-20 U

"usnIdy" 1InSuuIUn 3 Insannsind yaA1sou 4,500 a1uunn nglu

IfoudnuUIBUl geavieraiRu-AlsUaos-a961u0unUEAONASU

noulengmsivnvasAunnIvIudIsBU [AIN [nsun1s GRAND BRITANIA

NSUINWNS7IN-gosstuni NS7 TAsuns BRITANIA avadan-Us:s19mie

1a:Insans BRITANIA UNIidU $1ANISUAU 5.39-20 1UUN

o EAdorduagifioriur] 20 0.0.0 Usulasuiadwnsdis:ni-venaioan
Tnnau

EA InSouiauenUs:sugitiour] $1uou 14 saRrrunasultinout 68-

76 RY=9AVUTUAUR 20 0.9.0 IWoveUsulAsiagunsis:nirur ne

NNSVENES=:10a1ASUNMUAINNDURUL

-

o 58.70 noaans 1so 1.76% U 3,402.40 noaans/ooud
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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 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
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