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SET Outlook

« ARt UMKTWUWOUUINYUUEINSOU 1170-1205 9

« PANRAUINYIIAIONNANUIINNIWNIST=ADAIVIASUINIINYIIN
JryniaunsIuNIsAN uenandgudnounvoaluls:iGuainsiuiu
Az3Uoonnan ogWIsfinu MaNABILOALIUNSIASISFTU HAISIVE
LTF AASURHUAISUB:a0819ad 9INADNSISINISVIEVULNNOUNTS
anunkUNVou MSCI Uanaduanri Tus:u:duanee:Ifulsigoanin
aunuFNBIANUIUs:podnanRulng Ingone9:IBunIsivauIWNITU
TunanaWusUnssoUfumanarulng nANIUAeaashdiuItiudou
AnavsioIliod HavINMAIAUOVIWUUS:UNNUAKSTSOUTHUY:=a8uNNS:
KGIKSIUNAansTIwUTUTUEd 10 U Vuktin Inedumra 9199:A0"W
HUWOUVIRAIALINTU Uadnseunisindeulko 1170-1205 9a

« Uszsunsualndas nsud yeziSunifiuniguniinanarniwelsuiia:
Apple Inc. 3NASY BIYABUOUADIUAIAINLOAUAIASIUNISAN ...
V100 rfktnainunauunfsoaluidedainsiunisAndnasy

« 53Una UnnAdntndiour "Mega Diwali Festival Thailand 2025" i
AUNUNA0d la=urdAnaNcAY 4 18U JrdAIBudlnl NIfin AUIRIUR
17-20 M.A. 68 KIJFIUNN.DUIRY 5 IIFUAU AR 9:0NsTEInero
AUTUFRIN3N 30,000 UIN

« Berkshire Hathaway [fidudnuryrrudsuwasnaslkoglulnsunaisn
vagU 2025 ngvrgrusunANsselnninangiing 18U Citigroup, Bank
of America, Capital One, Nu Holdings w§ouIW uu 1runK utu
ananrnssuindauRuIloanagod Constellation Brands (STZ) douriu
Apple gyAvanuzIiu dswalkiindudania:wusunssguiaansgd lu
JoIUSNiBuswarnatfguann 3.3 IaudnuIrsuryansge

« uti(26) TnsUs:=nAveyansAnine Tnupsunou NsavooniFdou
0.A. TnndnAANsniy 17.8% annmennisisidieannounlntiast
nSuJ9:Us:NMATNAUTENMBU A AUIFouIL.8. ASITAAgAdIAUTR
Iriovs:avaditiodnnnisoulsunid 90 su Bugnus:n Ao 10
1.8, MiAunisaveaninglugaossuiFouaNANISE=INIUI

« NSRSIINISAS:HOWINY-ansge AMAv:DToasUneluduiiouw..
UmuAsgunalinanald dhnnsiesaeenuld ARgINISIFuNIGUAIA
2:1fuludnsIndIABIAUAUUS:INAB U antunisnilnusougLiou
AANYUNTU HanaUs:INAISUITNIRSIE0 UangnANAdNS:AUdIn S
nGe:UsuaIndndun (AUlnuQNKUA Reciprocal Tariff 36%)

« 1nggounioun MSCI 9:0nsrin rebalance TUSUANST(30) Iny MSCI
Global Standard Index URU90n Ao BEM, CRC, KTC Ingging BEM
TJogu Global Small Cap Index 84 Global Small Cap Index 9:0Hu
V1 Ao AWC, BEM lla:URuoan Aa AURA, BPP, DOHOME, GUNKUL,
JTS, JMART, M, PRM

« KANNSWER9:VU “XD” AUAKT T 39 nanNSwe nannSweR9:vu
“XD” FUAKHT 917 IVL(@0.175), KAMART(@0.11), TFG(@0.075),
SRIPANWA(@0.0717)

« Event UnKT : SungAnaInruoIusni(26), N1savooning(26),
s1eduNsUsgu FOMC(29), Initial Jobless Claims(29), GDP Q1/25
ansgei(29), PCE andga(30), PMI ansga(30), MSCI Rebalance(30),
PMI 3U(31)
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News Comment

(+) SAV @o/1U0n 21.00 UTN) ALWBISUAWUINRBIIRBIIUWY 49% TUod
4 1pouNsn

(0) NER (fio/101 5.00 un) AnuNssuNIsUsSENiduRliianusengosiu
InpRdos

Company Report

(+) STECON (Go/101 10.00 unn) nudltiusnelgineaswlnsioitiov, 1udsw
ETBWSO\]IV_\/ILJlﬁU\]']U CFP 1182

Strategy

. nmuﬁ\loaﬁmawmﬁuahs‘gq AANYMIAT HAJWIUSWNNKUNENIBUIED
fsta GasSnuIUoSU 1172 9n Blnegnainbeondu 3aidusvkounisivn
Foru Wwosn rmnéwstiel s rebound

« 181K list ﬁur‘immauménq lla:0dryryncuuonivaun 13 5 /o SIRI, BA*,
KCE*, PTTEP lla: JMT* Iinsivndoruanuru=t nosiyn stop loss 13
728 nINSIAIUTANTY

- Kuluwesnaud 1s1U1 KTB, PTTEP Waunluwesn Kuluwosn
Us:nouroy KTB(10%), PTTEP(10%), GULF(10%), ADVANC(10%),
KBANK (10%)

Technical : GPSC, WICE

Surv
Date Country Event Period Prior

(M)

Customs
26-May TH Apr 13.1% 17.8%
Exports YoY
Industrial
27-May CH i Apr - 2.6%
Profits YoY
Consumer
EC ) May F - -15.20
Confidence
FOMC
28-May us Meeting May-25 -- --
Minutes
GDP
29-May us Annualized 1QS -0.25% -0.30%
QoQ
Initial
us Jobless May-25 -- 227k
Claims
Pending
us Home Sales Apr -1.2% 6.1%
MoM

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

(+) SAV (/101 21.00 Un) AUWBISURWINRBIIREOIU
W 49% Tugou 4 IRoulsn

FUNV19BURDSIEIIUIN gn N STUUMSIINISNS:NSOINISHOVIA LD
VoUW IUAILEITESUANS (23 W.A.) AtUUI3T F1usulnhiedifes
¥19FURIAUNIBOUNLWSN BOJIFOU U.A.-11.8.25 SOUOEYAUINNGN 3.8
IAUAU +49% YoY dousuoutnnouRUoFNIuIA 4 Ifoulisn SoU 2.4
AU +14% YoY (AU dulwinoar)

DAOL: 1swwauifuuoneniinhieiReoRiaunwlUauwsimuiununa
InsanvolyainusuisUs:I0udIEeu 1U.9.25 9:00nneviRuoIuImuTU
1 +44% YoY Ia=UnnoviRgosouIfUTUS10 +8% YoY Hav:10udade
$oUMUUTIUOUIRIDUTUAUWBITWILTU Yo T8ATU 2Q25E la¥osruu
flsiAuln Yoy Tesaition Al 1IsndunuUs=unrunisrinist 2025E A 535
d1uun +15% YoY (Anls 1Q25 Andu 26% 91nN30) [ng 2H25E 9=
1ISUNualAwaudN9INNISITAAUTUTUIKIBIATHL “InTy” souSU
Wlnoaisly 13 awuau/U uninuauuuwuuidey (savsula 2 aruau/
U) 1a:1sn8uAdiiu=Un “Bo” iazs1Anidanune 21.00 un 89 DCF (WACC
=9.0%, TG = 2.5%)
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(0) NER (fia/101 5.00 u1n) AfUzNSSUNISUSENDUATAIAN
usungdoslulnnndos

AUs:3UAN:NSSUNSUSBNDUATAIANUSYN “North East Rubber Cote
d'voire” §010UuSINgeuR NER ffoKu 100% 1l ovenelsduulnuiu
UssinAlnnados 1douenueidnssiosunaiolidonndednunagnsia:
10NKHU1EvoIUSINTUTR9UU nauGU99e1d uu 15U NQKUNY Global
minimum tax, UlBUNY tariffs Ao19NS:NUASIANUISINSINTUTUS:8:
910 (A7 SET)

DAOL: 1s10uuuadidunan Insnisunianadvnalodulununisn
ARNIsndiiazIdulUnuUUeIA USENIAYTKTSIN0g s=nouNuUNoU
Iwun1sanu 16avenenvduwaliusdniivieinour GMT souti
Tunaun1sInaussAvlulnmAdosEouRLuUTUIUTHAoUTNE veusR
MsENIANUSUNgouMINGN0 1sTUs:ITUWANS=NUFIAR IG0J9NUSEND
AlEIeRInEoTeNWEy <1 &1uuin AudistAdUs:unnunisrinlsUnsy
2025E A 1.7 WUAUUIN (+1% YoY) AYATIIUEUN “fo” stAdanute
5.00 U1n 9y 2025E 5.5x (-0.5SD below 5-yr average PER)
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Company Report

(+) STECON (80/1J1 10.00 un) nualiusteldinoasniln
soltoy, TulsudisouiwuIFAugIu CFP 149

ISTAVATNIUEL “Bo” 1a:s1A11UMMUNE 10.00 UAN 59 2025E PER 20x
(-1SD below 5-yr average PER) ISWLTU'UUOJIG uuon9INNIsUs:yu
LIﬂc’)mm:mL‘J'oﬁuﬂﬂs' (23 w.A.) NNANWIRYSOUTIRNIUATR TNUT
UszifiudnAryaud 1) idsneliineasny 1Q25 v:agfiWed 6.5 Wuduuin
15USENgIAYIINs8TEUTR 3.2 nbuduun Tn +5-10% Yoy IndiAgs
IS1ANA INUUReadWAv:ISuFUNTUTUTRSUNaRIEevVauT veu:A YTD
JiI§uvulkungs 1.8 v udauuin, 2) ugurddenda:Iudaednsos
IWUIRINU CFP 182, 3) ||u0IL]LJmS|LJ?ich')ﬁUuﬁnm\lﬂryz‘jlﬁua\]numU
dvuwiazangdindou nnlevodsd 2Q25E, 1a: 4) AMnnisniiiuUs=Nu
TnsunnsaliuuAs:uNuUNTanuoIUaUR:IEUADLBAIUTU 2-3Q25E 1S1AY
AnlsUnfl 2025E A 762 d1uun Wuanvianudnad 2024 A -1.3
Wudnuun d1nsu 2Q25E 10ousuls:10uninlsunfv:ln Yoy nuulne
GPM &VU na=1usliunsisungASUSouNuIVIANUANUEsUWIA:aN0E
Indou Ifgoufd QoQ Itoveniu 1Q25 TiIuduwasn GULF s1AKU
outperform SET +101% Tu 3 150U I5iNdUUN underperform SET -7% u
1 160U lnuistwayoduwadnnis take profit uudou soufivdede
nsiou a8 NIsAMUISIAILLLBIUINIINWANTSAITUIUWNUIAGER
1dona:0 2025E NAUUAWUADA9N 1) backlog U9gUuunauunogiu
s:0Ugu 1 auduunn Tneglusounugn:ini 2.7 riuduuin, 2) GPM
Wueod, na: 3) IuoliunNsIBUKYASUSAOUNUIVIANUINENUEBUIA=ENY
dindov
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Market

® ptnoludrnatnutovasnunanadlududns (23 w.A.) Iainau
TuseudUn KT nauUs:sunsualadas nsudiaualfifuniBuniin
ausnanglsUludansautiy 50% duasanonuluitiueunsilkineonu
answNsAnlan la:ns:nuAUIGouvadtinadnu NIl Autinay
amarnssuAoloudUnR 41,603.07 9 anad 256.02 9A 180 -
0.61%, fisl S&P500 Unh 5,802.82 90 anau 39.19 9n 180 -0.67%
la=6vsti Nasdaq Unf 18,737.21 9n anad 188.53 9n 1o -1.00%
® pnanriuylsudnsovadiudumns (23 w.A.) hauds:sunsurlnUas
nSulvevarsgy Us:mavifiunnBuindusnenarkniwelsd (EU) a:
usunauisniwusielrngognuiodida (Apple) ‘z§wmns:nanmuﬁuoa
IfwoAUaIAsIUNISANTaNaNASI NUG Aisd STOXX 600 Uanainn
S:0U 545.13 9n anad 5.14 9n Ko -0.93% Nl CAC-40 manAu
WSuiAalnn 7,734.40 9n anay 130.04 9n 180 -1.65%, AU DAX
nanARuIBesUTUAN 23,629.58 9n anad 369.59 9n Hio -1.54% lia:
it FTSE 100 matniuaounaulni 8,717.97 9n anad 21.29 9
h8o -0.24%
® nanruasunaulnanalludurns (23 w.n.) [naQNNARUNNAITL
AainSsAnIINIsAs:aantku nauus:sunsurlnuas nsudvou
ansgd 1aualiifiunBunindufiananniwglsu (EU) udnsn 50%
BaUAUIUSSUINAIBIUONIINTOlAIFSUAIVOISINNY NI AuT
FTSE 100 UnA Unfi 8,717.97 9n anau 21.29 90 1o -0.24%
o Aryryrlinduduinasifinga (WTI) nanndosesndausudavulusu
ANS (23 w.A.) nauyBoluansgd 1Su0naNUNOUIURYAUIER
FUmrdtodtuduiuluidoaing (Memorial Day) Tusuduns (26 w.A.)
rhUna'mﬂmUﬁdoa|ﬁaoﬁumsmsmmu00|ﬂéas’s:hdwahs?gq fnu
ansusouandn Ml aryrythJudau WTI dauouidioun.a. INLTU 33
18UsT K$o 0.54% Unn 61.53 Aoaans/unsisa doudryryrtindusauiu
suri (BRENT) duuaulidioun.n. INUVU 34 18Us héo 0.53% UAR 64.78
noaans/unsisa
° ﬁryrywnaaﬁwmamﬂouos’ntlmw’ﬁumnno’w 2% TuduAns (23
w.A.) 1a:0nna1ndUaKifounisimuvuuinRaniusou 6 4UnK
itouonunadnuikiingonadiugnu:aunsweUaonsie MunatundU
AuoaRImuTUnaIUs:suNSURTAUAs nSudvedansge YiuniBuIva
3nAsy IaFuneaansgounial Nl aryrynodA1natn COMEX
(Commodity Exchange) duluduliFioud.o. V\/'\]\‘7u 70.80 noaans 1o
o 2.15% UnN 3,365.80 noaans/oous

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Economic & Company

®  SINO vudusinunauln Auusi-Ans=0ISonu

SINO SUaNTavdAs=0IEeUSURAgIVU UdNADUFIBINTSTUNSVUEY
AUANIWUTUNI9INEILSNIAFU KuUWaUTnsuNa 2/2568 Insio §
AUTUIUUaUNSUUMIKINANNSISINUAUAT WANUNJIASIK UDIUN
AInauIRudo-Tadamnd iu: 3 AuiAu ITUIfurnls PSL-RCL-WICE

e MBK nswitniwlianseulsvisugusioition

MBK Usunagnsnisusrnsdnniswunlusia-Augnisfniinoulong
TaWlna nauidnknuioisa:w un UulowanisAIdguIuNguUssne
AUgNSANNID 2568 IaUTnsaItion AVEIHUUINSINSIOIREIWNNEU
ssNlsuisuiuriafinenwinogwiidudnAry

® | FO ISovuduaIusmiiku Awsnwi-augonln 60%

LEO 1wgA18:018018UNaULNEIV U SURLIUAVUEITUoIUSN IR LAY
IFouwnuNIA IA=D0UNYU KUUBDAVUEIWITU 60% 91nUnou wiou
InnSuwauonraddaryryrsouaenisiauidolnunsy 1IG3USUAIUSNNS
VU KUUUSIUINL

® BAM JoUnRagnntsielnng waiSunifu Q2 im: 4.7 Wua.

BAM suilnwalSunifiugonlnsund 2/2568 In: 4.7 Wuduuin wiow
ulwaisenifunudi 1.78 nijuduunn nuuonidndonnswe NPL A
ogs:nINIvsIUAKTNUaNKTS TN 2 $18 yanlisousno 2 Wudiu
uIn soufiuANIaueBanswe NPA Tuvudud 1I8nslU 8ns1o 2 Wudiu
un

® |RPC LuAusiunu-anntl 15uvieaunsweinusels

IRPC 1j9uSh1sInnIssiunu UsunagnsiduunaunsweanDogunag
sl IWUNs:IaRuan annl AuwanuUUWueD vou:AUeIRANIIAN
n1snaululnsuna 2-3/2568 AnaiUsnog Tus:Aunsuiondonvu
1&nUos KuuINNIsnioasuia:vuailunadieBoruunisidiniusisa
Us=naunuansgiindnanisiuiruunougiosnsiginduiuusu

® ORN lydlnsunaisnuonwsisa 1.3 wua. gnAilu-uankyu

ORN oonganwsiga n:a 1,306.42 a1uu1n 1AsIN1s "ARISE Vibe
Phuket" (9:1s3 Tou nIfin) Aouln Low rise gnA1INY-61198161UNMSY
[Asunns "ARISE Hill" 1Buvind ns:iadmnaulangnauivaduius nyu
Backlog = 2,597 1Uun 1sudalusns:A un1svialnsinish og
s:n31uN1svIgia:wsoulounssuans 25 Insunis SuanAnlou-9n
Fueu-Uandon LTV InvwondundiUnauanta

o RJH lagsusundonausulsurioulviindinluns:nu

RJH 9o5UNSWelaBsuU nuundurasl 2568 wosuaos weugUd
s18lplnsn0 5% ntdnou ondasdwosnyBusnisin-sw.Trnunyu iov
8n SSO WiTgaUsuiieulvnnstindinlsAIsSIRouTKanadindamen 2 Isa
luns:nussiv
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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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