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SET Outlook & Strategy News Comment

SET Outlook

(+) Property (Underweight), ( - ) Tourism (Neutral) S’]ﬂ’]ﬁud@ﬁﬁu@’]ﬂ
* AANASUSIASTNSVOISTUNA ARHUUIRIASUINIIA-MAINKUWUIN  sentiment Uon MASIANVIFUINMUAFNIFTIOASOIOAIME, FUALNAL
AgAUIG Uouid 1330 97 TsulIsUAMUIIRNOKLIE

* 0MUU AAIKISOSOUNUN.a.A.-Man. nu "U']mSﬂ']SVUlﬂaOUma']ﬂr]U" (0)NER (_Uxaﬂﬂ'] 6.80 U1N) aHS‘Qq d99AKrU18Vo EU 3:a9 EUDR Ns:NU
9:0N1SOWINSANDINU "Thai ESG" ans:u:nsfionsauiido 5U WU NER s6m

naUKURv:aunuls 1a:ansUs:TosufnuniGimuankegau 3 Iduuin
A ; Company Report

... 1570431 UAeReoUVRRREnGMSULBoneunuUsnIANG Aotio ”
(0)AOT @o/dsuithaaidu 76.00 un) IWUWEIUNADUITDIIAUKUNAUIA

W 5 U Istuadiuganlul weight oglunadnu ThaiESG 3 A0 Ao o
, VoAuUWuUNNs:nuliuIn

CPALL, PTT, AOT waudnmamnainAo AUINYAVIY TNIs cover

short ia=esUAIRurTsAURgNATRGe:thnlunaunu floure:D  (0) ADVANC @a/101 269.00 uIn) A1Arinls 2Q24E GuW UsTos991N
WatIAUTEIUBN 1-2 1Fiouiantin mURTRUS=I0UTS0N fsticl Tugou 1 ARPU RifiTu

aUnKTnn Une=VulUTAfy 133090 ... douumsnsdus i

Wisignyntivoul Aeunsnishogonds KNN1seanUINSNNSIS]

KUR IsT80UUINAan Ao SPALIATA Dividend Yield v (Juluna I iabed

e X " . Date Country Event Period Surv(M) Prior
ANNISNIUT @1.35 180 yield 7%)
o . oo . 25-Jun TH Car Sales May - 46.738
< UNgNd &9 NNN. 1InS8UIWUNS=FAUNDUINgoSUTo Low Season ¥0J New H :
. s = L , L ew Home 0 _ 0,
Q2-Q3/67 MiiwuNoJINgas1e segment Moulangisia:ngau Tnelawn: 26-Jun - US Sales MoM May 2.7% 47%
. - o - . s Retail Sales
naum=dusonnad .... IduvansiaRungulsuisy Inas1e1REog Low 27-Jun JN MoM May 1.0% 1.2%
Season lla=nduanuN1stu CH Pdustrial Profts— yyay - 4.0%
(o)
« nanards:inA gelUTuidu Gissvignanalseanunlukanugnann Consumer
: : . EC Confidence Jun F - -14.0
(@nsy4-3u-rydu-glsd) Drounuoaluidouirsugne NsidodusaiFe GDP
$IMIKUVULILIN veusinsAnowISesnisanneniTevey Fed I us ggrg’a”zed T - 143% 1.30%
AoWKaNkane Iduwali ﬂ']SIFlaE)UEJ’IEJI\]UI’]UILJU\]EIUHSWEJIETEJ\]I US ¢?g;:%e;ggggs May  -$95.24 $99.4b
anav IkAFD Roaans anovA ...... Aondssinads:inA fonane A " nitial Jobless Jun- B »a6i
FounIUSI8aU Ao AANWRaIAKUanssy Inaiawn:iu Tech (N Claims 22
' ' Pending Home
us May - 7.7%

s1Anay v:Duasiorudidnnsatindvaing) Sales MoM

« @UASIU Hd8110a-91UNd FINARUAANAK U 13:51ANUITU KaY
ddsilealnisloudiaunuau 1a:n1s1 dnnJe:0n1sidonay
Us=sunsuidnsu Uaneduniki

« Event Ay 35Ul = Us:3U ASU.

Strategy

« st IdonRv=uunduintio 1305 9a Inadvnouonatiuayu ritio
Tona rebound 180 reversal 16y (20-30 90) IuzUna:auRuUIvY Ko
floAulunuvu

« Unaunuiv:a:aukuniu high dividend IngisnORUTAIZeN 2 60 Ao
PTT (An9neRuduwald @2.0 unn ; Dividend Yield 6.2%) la:Ru
SCB (MA91wRuduwall @6-9 uTn ; Dividend Yield 6-8%)

« 15180UBAVOIRURAIU:LN 4 £ la=dultiosio(deo1u) nndul s1An
Vunsy nustntévngrinrnls Us:neusios ICHI, BA, NER, GFPT

« 15790 list VourRuRSIANAILN IWSUAUNSIAIISouunsNsIASUEAD
§guna 91ovoenuUIUaNFonaIniu Tnanenidu Kulu SET 2 /o Ao
CPAXT, COM?7 llazAulu MAI 3n 2 /10 A XO lla: BBIK

« Kuluwesm3ud U1 AOT WaunTuwesn Kuluwosn Us:nousiog
AOT(10%), CPAXT(10%)

Technical : SNNP, 24CS

Analyst: Mongkol Puangpetra (Reg. no. 1937) & Fundamental Research Research Team
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News Comment

(+ ) Property (Underweight), ( - ) Tourism (Neutral) S1AN
KuUsSumoTu91n sentiment UON NIASTANYNWUINCUT
ANBIMNOASOIOFINTY, AMUAUIAUISIISUAUINNNHUIY

01Ud S1AIKUNG UOdINY 91NNSTl UN8NTSSSU 105UTY 503
UNENSTUUNS SNSIBNISINUUNENSFUUNS TAvol ns:nsosuninlng
AnurotulUTATuNTsIdNOrUNY AIIUANANBAIGIRAUS:8:010
99 U 9niaw 30 U naziwulromdonaulaldionn 49% i0u 75% 1o
NSTHUNAINOEINNY

FuaunAIsIISUAUITNORUNIN UdRdoUsNIsABonaulndiulng
NNIALTUIAU 49% 1OUIUIAU 75% Kouwauold Tsaisuiouriu Tng9:
rlAdnsidarkessieduuniunsiautiolunsaryidosiolivoussia
Tsunsuifuaguunn wsn-lngdoulrnge:TudIueuym vru:RFGUNUATY
q gnndnlsuiisu AINsIETINESUIUWN 1a:NGA AUuUIUWNAY
(A dnvaodulwinaan)

DAOL: Isuauibu sentiment uonsionguadannd InednouibulUls
unVuremsIWUINfurisivsATtionsoadunnd ue=10uuonsionau
o&unnd Inuiawn:gus:=neunshitiunaulalunsdinw, saus la=nifin A
JunneuiRgorusIAUegoAuRauTuN Tin SIRI, ORI, SC,
ANAN, AP UINdR 98 WISANIU GUAIADIANMNIUII=EIISNLU
noKUNetEKSal HaWINAIEIAEWENEULaNGULIKanEnSy Tneisn
IusUnIWeIfuinlss:u:aunuV19MINa0 Nud Nau property 1IS1ETA
J’mt]nmsamu@u underweight 1a:IJTA U top pick ItouaNIuoltiu
wan1sAITUlUT 2024E SuRANIB:a0610 9INfNasdongoulo lia:
anUunsuguiuonsionsUdosaurto

doungulsuisuisnuouidu sentiment IGyauidntios 1ws1:Glon1&iin
nsiigudndoutinniedifvon UnauinAlsaisy Tuwniesmunauln
Ingrawn:Unnevifvodundandoulunisioneulalulnsunian s
od s A nasUdeuisnlunaulnfiod@annruiIunalKIsIuodd
wans:NULN=91A Ingnaunedifuaisiauptntnidu “IrAunanm”
i@on MINT @o/1Un 40.00 uan), ERW Ga/11 5.80 unn) 10u Top p

FHAATLANLDY) PUOEBSLIC ©
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(0) NER (80/101 6.80 un) ansgdy aveaanuigve EU s:ao
EUDR ns:nuU NER 911R

JoduR 20 0.9. 2024 IWuudealnua (Financial Times) IUAUS:IGUVAD
31 WNeUSKISVeIarSToILENTTFEIvAKUITAISUR 30 W.A. 2024 fiv
Afu=NssuSN1sylsU (European Commission) Fuidutleusrisvou
annwglsU volKs-aonstdnnrunednsovaudiiuaonannnisanll
n1angun n§o EUDR (EU Deforestation Regulation) IngTA IKs wadn
umsnstivzduwans:nusiogwanaudiiuansge Ntumsnis EUDR
1BAUaUA 7 nduAe Tl Nw Aoikded ouwisn Unauthiu Ta na:Td
soulfawanaruritUssUvesaudnimant (A Us:o1u1ss9)

DAOL: 1s0uuueuilunanusious:Ifugunand itiesnJegUu NER &9
TuDandousneTgionaufngny EUDR la:goglugouinounis Snnne:
IBudvoonuANANUZIRINANIRIZ0aRTU 2H24E UoNINTTRUUUSENIU
UsnelnvnnisavoaniUglsd milkisnueudnus:iGusiunanons:nuusen
AoUVI9AR AgtilsnAdus:ununsrnlsunAl 2024E A 1.8 Wudnu
UN (+12% YoY) AsAniiuzUn “Bo” stAilihKiune 6.80 Unn 3y 2024E
PER 7x (+0.5SD above 5-yr average PER)
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Company Report

(0) AOT (Ba/Usuidnauilu 76.00 u1n) ILWUWIUIRBUITOY
IRUKGIMUIAL, voAuRURNs:NUTUUIN

IS7EuAdIUEUN “B0” IsUSUsNAMIU KU adidu 76.00 uan (1AL 79.00
U1N) 8y DCF (WACC 7%, terminal growth 3.5%) 1squouiJunaivoin
analyst meeting lla: site visit U @unudunauiboy Tann 1) guaaidn
WeasuienNAgUReUIdeds:u:A 3 9:1301a89TUU 2029 Fosuuainu
3.6 KjuduuIN YouIWUADWAWNSNseIsULInuansiJu 40-50 &1u
AW/ 27N 30 EuAu/D Ia:IWUNURBIwUse, 2) MsWastuIfiu PSC
ylngans transit-transfer (ANIJU 1%-2% vouylngaisvioan) 9:3m 19U
nglu 1 U (@1niauluingifiv) 1a: 3) n1svedul U udounn Av
w109s TuauudugossnunD a:Qifin 9:ns:nurnls FY25E TUiRu 900
Fuun (HAIKNNE) AnIJuWioy 3-4% oglsfinu AOT 2:UNWURLA
IWUAISUOEADIUE:AON IWUANURWNASY IWURINSSUBUY B9:rnlH
ylnoansignanluWuRBIwrisgunTU goaivunisiuselddonisnusu
Us=urrunnsrinls FY24E/FY25E au -2% 10u 1.9 hiJuduunn +121%
YoV 1ia: -6% 10U 2.5 KiJuduuIn +30% YoY nanea iduwasnnisAu
WuRuwdouved AYIWNIeS Miks1uldduUNuanal Tng FY24E 9:
ns:NU 3 IFoU (N.A.-N.8.) 1a: FY25E 1GUTU aglsiinu mls 2HFY24E
la: FY25E &l Yoy Telanisu 9nsruouilnuansRimuiu ia: FY25E
:TRwauonaINNIsidn Runway 3 gossruniAul rnliseusudnuou
IRuoOUNa:-gineanslfiWuuINVUsIATAU underperform SET -7%/-6%
Tugou 1 1a: 3 1Fou 9NIusULInsaTSAB:-a0MIMAILU high season
I1a:5UN19NSVOAUNURINANIWNIN0S BuisUs:ITusns:nuluIN na:
s ARURUSURDasNUTa:ouVNoTUNED Aud 1s78aiu=Un Fo Tnanuoltiu
s1ARUlU 3Q24 9:89uUs=AoURMD 1a:9:nauln outperform IAlnAIGAU
TugoudanaUonnsiingdou high season vadnsriadifgoRrlstlonna
Aurnannauanlnulaiugoy 1Q-2QFY25E
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(0) ADVANC (ﬁvellfh 259.00 u1n) AANIIS 2Q24E guWu
fosio91N ARPU RIWUTU

IsTAIAIILUA “G0” IazsnANITNMUNe 259.00UIN 0 DCF (WACC 8.7%,
Terminal growth 2%) MudiisnUs:10uURNIsUNG 2Q24E A 8.8 Wudluuan
(+23% YoY, +2% QoQ) IAUIAAY YoY lla: QoQ 91N ARPU ARG LU
FoIliouny Mobile business la: Broadband business K&unsngogun
IWAINISIANONODNAVIF 2H23 KUUS1BTHIINUSNISHANTULUR 4.0
KOUSUUIN (+19% YoY, +2% QoQ) Tuvru:RANETg9InUSNIshan (+
8% YoY, -3% QoQ) uL"JDmsa\lr]ur;ialda\mr;i QoQ anasanAFEous AT
oUnsni 3G AANASUDNE doU SGA (+33% YoY, +11% QoQ) U9
nanAonsIWUTUVaIAEIewinINU douAnldingnisnainAIANSIED
QoQ HAVSNILD event WiAL AVTIISANISUNG 1H24E 9:AnITU 58%
vouus:unrunsAnIsUNGT 2024E vauisA 2.9 Kiuduuan (+3% YoY)
dlonaing upside KN handset margin (812 5% Ns:AUUNR 1%) lia:
AEIunuNIsnann (EYs=AUMINGT 3% veuselFionnusnisnan 91N
AI03UASAU 5%) TUBod 1H24E @1u1sn sustain TUS=AUMINGN0TH
agulsimunisiuboy 2H24E DlonnaRANisnatn9:iIsusovulRgIawA:
Tu 4Q24E 91N high season UONUDNINTNISINEIY low season NS
nevIf uolu 3Q24E evnrnlisneldniullutdou ITeudiuduson
an1uNISNUMa3NS=g:NoUNUNIUUSIUIUNISSIAIAU outperform SET
Uy¥od 3 150U $10 +4% 11a:A1R319:84 outperform SET siolAaNNw
s:g:g10N1sIVITURanadia:-n1sigu 5G UINVuruu ARPU rinirinls
nauuiAulnsaitios soufuAFNIAENITuVIAdlUEo 2H24E ANARITA
KUNAU tech/ICT NAUN perform TEVU

@ oas3st s
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Market

e pslmolaudnatniutovasnUnuoniuduiuns (24 U.9.) Ingla
J99unuuIINNIshtnadnudeuderufisovasnountind soununis
ANANISNURIISUNATISNaNEKST (IWR) 9:USuandnsinoniDoludi
dounsl Nasdag fyaunda 1% 10od9nissvioKungauinalulad
Inurawn:KuRIfuavesuInAlulagJryryUs:Aug (A)  astindy

gmainnssunoloudlnn 39,411.21 97 INUTU 260.88 9 Ko

+0.67%, (U S&P500 UAR 5,447.87 90 anad 16.75 90 180 -0.31%

la:esT Nasdaq UnR 17,496.82 97 anad 192.54 9 1o -1.09%

® nanruglsUdauoniudusuns (24 0.9.) Unlngiundusneusina:
NauNISIIURUSUAOVU vruRUNaInuLsAcaUTelURNsIdony
syanisoulisnvosusuIAaluaUAKT vl Asd STOXX 600 Un
naARS:AU 518.87 97 INUTU 3.76 9A K0 +0.73%

e (50 CAC-40 nanaRuLSuiAaUAR 7,706.89 9n IWUTU 78.32 90
no +1.08%, Al DAX nannKulgasulUAR 18,325.58 9A IWUVU
162.06 97 H80 +0.89% a=AsU FTSE 100 na1nk uaounoudnn
8,281.55 90 IWLVU 43.83 9 h&0 +0.53%

® panruasunautauoNiuduIuns (24 U.9.) InalAlsinyuaINNIs
UsusovuveusiuwsinuBuaduiluusinus:Augan 1innsdovioduny
10ulUogs:uns=3dnounisidniueioyaiiuioveotansgdionaudd
uoltiusmsinenidonolan AU Al FTSE 100 nanruaoumnou
Unn 8,281.55 9 IWLVU 43.83 9n 1o +0.53%

e ArynyrUnUuRAUIDasIfnSGa (WTI) parnldogasnUnuoniusuiuns
(24 0.9.) InelelisunuuanuuuadRdtoUaAiIulungnisTuienu
gURTUEoIKUINSoUVaaNSTR:IWUTUSEININSY SOUAINISANANISHU
Jnanunisniuinduniun-duoananuia:nisiginsudilnsulouslsy
nauldulusaidee:duwans:nusoouniudiulunatn Al

druryrlndusu WTI dauauidioud.n. UYL 90 18Us Ko 1.11% Uni

81.63 noaans/unsisa

e doudryryrUJuduIusuUn (BRENT) daUouldioud.n. IWUTU 77
15Ut K80 0.9% UAN 86.01 noaans/unsisa

® SrynynavAamatntososnUauoniuduiuns (24 0.9.) itiod9nnis
douAvatanaiiuneaasidudeduruunan vru-RUNaINUIUAINNS
|Um|wuﬁﬁﬁsmwmsTéahal\Tv'amsuﬁmdouqmﬂa (PCE) vovansgiu
5UANST IWoraryryInuUTBILDILIURUIWoIa:RFNaNSInENIToVaY
su1AIsSNawansy (1Wn) AT dryryanovAInatn COMEX
(Commodity Exchange) daioulfioud.n. IWUVU 13.20 noaans rio
0.57% UAN 2,344.40 noaans/oous

25 June 2024

Economic & Company

e adulsulau TESGTHU fio 5 U anrgou 3 ldu §uidulhan 7.8
nidudu [IANBoRUIWUINNEAD

AAY d10NunU N.a.m. MA1AKANNSWEY YANIASNISNS:AUMAIARU
Usuideulvnesnu TESG venganswiAuwuoaiuidu 3 iauunn 91niau
11aUUN anvainde 5U 9N 8 U ladoldiguan 30% vouldulsn
Fiouidun@ UsuRUNIAURaINUTE 128 Ku 18undn 300 AU wiousd
s IUNU 2 dUnKaund IBsWunasnuoneiny fulusnd AAITA
Rulkaria 7.8 rjuduunnsiel wsouu:ngurUITKUIBVaINEINUH
e 'yOuns' usuANAR STARK uAlalwswufaoen 31 n.A.
Fol6 ysiounaransaliisonuaunneno Aao iy Us=AUSUWeIdn
ASOIWHIUNANTIU 26 d.A.0 naddunisauwouvonidelnius:s1su
SounNUWaNIU AUNUNY sTuns gu anAduluveds:nufa Hoynd U
Uaoniiy ANAad ISUWISUN 14 U.A. 68 dounRfnaosrid Aaiwg
Un 31 n.A. Fs:n9:SundollususnitunFluuNaw

¢ Un 5 Auiru Tnsund 3 surn.Wu-rilsiAuln

va.aulunar 1ond Us:iouithewsty 67 A 1,500 90 Iunagnslnsuna
3/67 IUUAURIEUs:TosiannnsWusovediAsugnelan waus:nounis
iUl na-ldUs-lostionnisannoniUe ¥ ADVANC, KCE, OSP, PTTGC
la: TU AnsoBoruns:-a1us1ngn 1,300 9a

® AMATAV ausnelitdln 15-20% louRinuonlriry 70-80 19nIn0S
Tundulnay

oun: 315U LUl WIFUTIAUTN 15-20% 9nUnieu IAUKtnlouRnUSon
Tnd 70-80 1onimos TugosnduUnay wouaunuauIUUTRAIS 160
dunoaansansy IosausunNswruuNRAUIazansstuUInATUTAUY
oURNBE ITUURD 26 d1unoaansansy GAUY oUn:3R aounu 45 31U
noaaNsansy nazunud oURNBR onaoy 85 aunoaansansy souSuR
UuAtNaINusNsARIKIUaINUIUIBEALNY

® STA nsnudwesy dovrnsauulnu un Al Us=gnsild
NAUUSBNASASY IAuUINAINANNNISANITUIUWSoUUaUUTgUNYIN
wUnuU yAdUIBUsT One Sri Trang : One Direction, One Culture, One
Company Tunissouiduktiuifen IaurtinnstudwasSuwmunodAnsti
AualyI olaulnegugudiu InsnmsuninAlulad Al unUs:gneTsiunn
douvednisrinnuiodonsugARING naonULNILUIN UANENIW
unans Ine Upskill 1a: Reskill TEfonunsivasunlavinalulag

® SNNP 1@swWuwansturill 'lwinwasuiwssnauya:'

SNNP 1UAGD IVINWASW IWss pouya: grouldUusindousuniuiden
avmwansuaugATnd wauowIrunedutnoUs:INFA wAn dlsou 4u
IAURWAUNWARANUATHLY RuinSouRuIa=vuUUVUIALD UulonSaUnay
[nsioitiou duontavdlasinisiiuadnasoaldn 10,000 UAN KUU

gomwAnANIAvaArinavesdd
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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.

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: ADIUKLNEVOIATIUEUA

“Fo oy nNs1ANT990U MINGA Yarnmudedeiugnu InsAarddwanauinuium 10% (UsouRuduwa)
“fio” |da\mﬂmmﬁvi)0u #Non yarmuJdewugu Ingnanduwaneounusnand 0% - 10% (Usouruduwa)
“vg” tou91ns1ATe9UU gIndn yaAnmudedsmugnu (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

un3iAsn:KadutdariniulpsusBnrannswe anlo (Us:nAlng) 913m (UKIBU) U5quszamnﬁamlau€)uazlLJU||ws'un5|n51:h”[ﬁlfJuVogaUs:noumsﬁméuﬁvaoﬂna\]nuﬁﬂu IﬂuﬁmriﬁuuuﬁugwuvadVogaﬁ'Iﬁ

UniygmoansisrususuiBotiols la:0lntnaunisrysounsosunligorSoviunannsweisiogwin mudu uSBnrannswe IARTIDAN 9711 (UKIsU) A:IUSURnsoUronIWIdunIgTng AINAVUIINNISIEUNDIAS:K
agutnINunsdla:Nwdeu lla:valritinasnuldnawtiswansrunagusounaunounisanauladnu

dounuvoyawUIALIGRA 02 351 1800
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