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News Comment

(+) KBANK (8 0/101 155.00 uan) 1§9A0WAURGATAAY
uSy¥nsounu JV AMC fiu BAM nu9an:1Geuiwuidu 1
wuauuin

KBANK 1590 1UAURLNN1SIAAIUSENSOUNU JV AMC AU BAM [ng
USBN N@ns 38U 911 (KVISION) Bu10uusBniungussion1an1siu
VOJSUNAIS NUUSENUSHMISAUNSWE NSIINWWACUBE 911/ (UKIBU)
(BAM) Inglisounudnauusinsounuluuny usdn UsSKIsaunswe
asnu 917 IWoUs:noussNIUSNSAUNSWEFosAtUNW Tng KVISION
fio 50% lla: BAM fio 50% nuann:ITuun 1 Wuduuan At Tusufi 19
§.A. 25 USBN USKH1sAUNSWY astu 917 IRSuaudATHaAN:Jouilu
USBNUSKIsAUNSWENSUNASIKUUS:INAINY a:IRsuTun:IdouusEn
USHsauNsweindo TUdUR 26 s.A. 25 (AU: SET)
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un ?5"\1|S'1mmo’wUIomaw_v'unuvmnzlﬁaulﬁérﬂuomnm (IRvunu
JKAMC A KBANK M JV AMC AU JMT nouiBUAJUSENagh 4 &uuin
la=noradldiwunuidu 1 kuduunn) veuANNSINAIUSENSOLNU JV
AMC AU BAM 9:308/1K KBANK n1svigntlflusiARauinn auwa
UAINVU UeNINGR:=rTA NPL Diuoltivanavlsilus:u:610 IneisnAn
9n1ssoudo JV AMC fiu BAM ASud 9:1dunsweR 1duduidon o
KANUS:AU (Secured loan) $11991N JKAMC A 1Gurfiuduidon U
KanUs:AU (Unsecured loan) Iws:nourtind BAM I6rH1 JV AMC AU
oouauTUIdoITosuT 24 TnoitiunsweRidu Unsecured loan Aud 1s1
AINGINNSI JV AMC AU BAM 9:0d0unuulikirlsimuiusniuounnm
16 (RBUAU JKAMC Jrinlsansd 23 ogi 1.08 Wuduuin) dmsu
KBANK ISW$uAvANIUEL “80” s1An10nkunei 176.00 uan 8 2025E
PBV A 0.70x (-1.00SD below 10-yr average PBV)
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ATANISNio1s:uzioanlun1sAGulnsINISAINE109:10 ubouIFou
SunAuIbusiuld (Aauva: vdsw)
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guamnluinu 3,000 un/Kav/Au TBansIAlUINU 10 AaunSorusionu Nla:
AUaudI&nnselnddrsusnaAenisia:nedinud uoudouan 40%
guanliuinu 600 un/Aau/du) Inais1AIndUNR=ISUTEANSIATuGou
2Q25E InuKun:IsuUs:TusUnuIn-touiSounudndousneldiu
JszinAlnganuin-Uogio ERW (88%), CENTEL (80%) llaz MINT
(15%) IngIs1A1RI1 ERW (f0/101 4.40 uan) a: CENTEL @ o/101
44.00 UTN) 9:16 sentiment BIUONIINAIIASINISISURBIFOBTUIA:
JuoulnnisuIR oA WuAdliAUINAdn 1IsTTKUrdnnisainuidu
“unndnan” Ine Top pick voIndunoiNeoIs1dNsou CENTEL @o/
101 44.00 UAN), MINT Go/10134.00 Unn) 1a: ERW (Fi0/101 4.40 un)
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Company Report

(0) HMPRO (ﬁa/gé'UlU'laalfJu 12.00 U1N) AR 4Q24E NSy
A2 YoY 9nniavBodusound,ln QoQ 9ndedenania

IsNguAYANILEUN “80” IRDn1sUSUsTANIUKLNeadidu 12.00 Uan (9N
IAUA 13.00 U1N) 30 PER U 2025E A 22.31N1 (-2.5SD below 5-yr
average) IS1ANANNIS 4Q24E A 1.7 WUdUUIN +1% YoY l1a: +17%
QoQ lneddedudo 1) An SSSG Tu 4Q24E USumdRvU [nuA1n SSSG
vou HomePro I0uautiogadogi -1% n1a: MegaHome guiduuonis
roitiosogin +4-5% riimasneldiduuonlsidntioeagisno 1.7 niju
&UUIn +2% YoY lla: 8% QoQ 2) AN GPM WUsoli QoQ liazguvu
1Antio8 YoY AR 26.2% 9 NAIUD HomePro Expo inoulutiigo [ne
rTK Overall margin USUADAVU Us:noufU high season VounsaNIizy
Unulu 4Q24E 3) Auidnsuouanvn cu du 2024E A 137 ava nelu
4Q24E anunsnidaldnsumuitAaIISIZoUSUUs=-UNtunsrinTsansy
2025E auidntio” -4% 9NIAUA 7.3 Wuduuin 10u 7.1 Wuduun Tn
+9% YoY IngisaUs:10unnls 2024E A 6.5 Wuduuan 91nA1AnAls
4Q24E R 1.7 Wudnuun Tnensidaanagenndulumuithied fed
U Fu 3Q24 T HomePro 92 @1v1 HomePro S 5 @1v1 MegaHome 29
&1v1 1a: HomePro Un1aige 7 a1 Tnenialu 2024 2:08NIKUA
137 @1 10U HomePro 95 @1v1, HomePro S 5 &1v1, MegaHome 30
@A la: HomePro UIaigy 7 81v1s1AMKUISUNAUUN outperform nanm
Im"TuU'OJﬁuhummnmmlﬁézuwauommﬂmsns:sju|ﬂsugﬁvva\ls‘giu
1Q25E ogJlsfimuis1duAuiuzUn “So” 91NUaIdNsIAMAUD downside
A91AR 9InJegUuURINSAR PER U 2025E A 17.7x #nd1 -3SD la:An
wan1sANIdUIUAR:USUADAT UTU 4Q24E-1Q25E 91nUedungnia,
post-flood demand lla: MegaHome iduuonsioitio
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Market

e Asln1oludnannrubosasnUnuoniWevidantosluduwniaun
(26 5.A.) VrU:AABU S&P500 lla: Nasdag Unlulinuau [ngussenna
n1s§ovrglunainnNnAUINNISW IV UVoIdAsIWanauinu
wWusUnsansyd A0 Asdi0dvgnainnssunnoloudinh
43,325.80 90 [WUVU 28.77 90 IWLVU +0.07%, el S&P500 UnR
6,037.59 9A anad 2.45 9A o -0.04% lla:Aul Nasdaq UnR
20,020.36 9 anav 10.77 9m 1o -0.05%

e dryryrdTuaUIDas I Nga (WTI) narndosasndnauludu
wOHRauR (26 s.A.) |do\mnnfmsu\‘7\1mvouaqa|ﬁumoaaws’1ﬁumﬂu
J999U0N1NV1987UNaTUDDNUINSNISNS=AUIASYIND Al
dryryhJuRu WTI dduauizioun.w. anad 48 1sust 1so 0.68% Un
As:AU 69.62 noaans/unsisa

e doudryryuinJuauiusur (BRENT) duusulfioun.w. anad 32
18U 130 0.43% URR 73.26 noaals/unsisa

® SryrynovAnanntovosnunuonTuduwniaua (26 s.a.) Inaln

J99uruuannIsitinainuiindenadAnlugnu:aunsweRvaenie
AunaalAsUs:HIWSa—BeIa-gIASURN3AoNUSUNISIIUZOINANNA
ASasund vru:ﬁ'u‘na\lqu:?umﬁrgrmmu\]inwmsugﬁv llaznNFnNg
ulguruNISITUVaISUNATISNaans g (Wa) Tudriin Aol
dryrynovA1nann COMEX (Commodity Exchange) &uluauliiou
N.W. IWUVU 18.40 Roaans 1éo 0.70% UAR 2,653.90 noaans/
29U8

o nanrutsuiAalArnsitiodlusuitnndedvedvary (Boxing Day)

° maﬁmﬁ,u|UosuGUmrth|doaiu:')wUmneio\]vo\]v:')rg (Boxing Day)

° mamﬁuaaumouUmn"ﬁms|d001u5uﬂméa\1vo\1v§ry (Boxing
oo D2V)
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Economic & Company

® 5 AgAINMSKUTINS

iUnAanosnstiulng Uduns CCET lharusinwaguann:a 300%
veusfi DELTA Asediuas 1 unsifienAd Kulng 1.87 d&1udruuin fu
EA 19owWassIsa waau TRUE-CPAXT KU Aua:N1dvavivndgostur
veu:A GULF 8091n0U INTUCH

e VI 3ulned 68 e Unindnaugnsadnu

unavnudlo vadnatnriulngd 2568 JAdWNINTY "IAsugNelan-
IFsugNlng-ulgutansud” "As.UIDAU IKUOBSOSINS" U:NS=91gaINu
Tu-sinaUdszine |§ona\1r1uswrﬁoﬁ'ﬁJvﬁav‘v"ugmum“/uuns'u s1AluIwg
J1eRuduwalus=AURIKUN=aU "9 BusIATWIA" BAoSIUKURD
fnonwln "gvniwnouinu-Inalulag Al-lsswenuna dgauganan
ANBR"

o TsulwWhiaurguisunws.Tusnd GPSC IRugnU 68
RUlsJIWWASourUN HauasANWs.dus:a0i8udryryn PPA Isdlwiin
KUUIBOUIWE 2 1 omsodounUgNEod Fulusn nAAUILU PDP
auuThL Us:yaand annotuunaule Aunguas iisiuod GPSC Inugn
mmnlsnandrinln 37% In: 5.8 Wuduuin inalsvlwwiwaguiu
iAuIndeIUNA-SUSIsIWiNwaINUALTEIUIALT

e DMT VurddAuIUgoRTiN1IRouWs Bauainasios M82

DMT JumrnlsiWu-Aunuan 91NNSYUANNIIAOU 5-10 LN KUUSUN
AURINUINTU ounwsoul 2568 AAUSUNNIRSISIAUEININ 1.2
laUAUFodU NUTAIASER 1.2 IdUAUs3U Vru:RUs:NARI WS
NUs:=yaueInesios M82 a:dousiovens M5 iGonruauinnsu

e PRI Lugiuos 1 odunasdndle

PRIAVIUNGIUS 1 YTKUSNSIA-9AN1SOEIMISUNSWEFNUIADIaNT
IAUKUNSNAAIANISUSNISIIA:USHISIASIN1SOAINIABIANSIUUASU
299s winn1avnnussniuingo la:wusdnssuln JaIALIUYWIAY
Primo Happy Pettival |nﬂmalv'\"/'oamna:a'mo]éva\]||au§ﬂ
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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.
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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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