DAOL SEC

//‘\\ DAOL SEC Research

MORNING BELL 20 November 2025

Strategy

« naNARIUSINANgosIWUFDIUSOoNUAAAED TRsaw=JU NVIDIA 399:
TUruuTiU DELTA vaulnaususovuls isifuns:tu noaansiiian
(Dollar Index=100) 1a:UNaINUI:SORANAVI WINUVDIAKST 9:9111R

SET Outlook & Strategy

SET Outlook

53Ut 9190 rebound MURAIAB U AFIINIU NVIDIA AiooNUA IIs
Nw 1 IouVKUN AFNJIASYIAYIa:NsIbouvadlng guune:nnlk
fstic Guagluboiviadludns:o=ni aundne:Omonsiunauanivnun
IUAYURANIMAA

nsauvuvousTals
« Nagns: At gulsindo 1270 9a Fuiduduro:TunsneesoriunsnAn
sovaduun q luanuru=n1siiolWose rebound IkiRodIdonAuNdwa

Uv9eluds:ine Us:nounisiifaisaldnou

+ JuUs:1us19919 U 2570: NsauIuUs:u1nus18910U 2570 NU -« Kuluwesmiu=un: 157U CPALLY, MTC* iunluwesn Kuluwosn
3.788 auduunn lngiduguds:unnuvinna 7.88 iduduuin Sguna Ljs:nauﬁgy CPALL*(10%), MTC*(10%), SCB(10%) |
Uirunene=ivirnisvinnaanadluinu 3% so GDP Melul 2572 ., 51a51:¥nainAdn: GPSC, TFG
WolasuagIAUTUAININISARINETRIWU Quick Big Win Technical : GPSC, TFG

- msidedlng: $gunasunudtuuumEadunaifiou 2 IFou 9nd

:1RUNSAYOUNNTSITOUAG BuA1GNNDRINGTAUS:NARITOUNE [y

1PNTR JANMUZ soIUNYNd 1a:8U9.AaJ SoUITUIIAUAINAUNENY AUN (+) SIWD (%IO/IUW 13.00 UN) 1uoltiu 4Q25E v:ﬁ-‘-‘;un:\m,mS‘Sr—mﬁgﬂ Ia

2 voJwssh NIsAJUALAUNU

- anunisnulng-Auws: Us:IAUAIUTAIGIAMINAN0DAIIUSUIISY
anaJ AISANMIUADAUKUINANIUNISTU KINIAo§1BuUINTU 0191
msuns:aurhainis BaluiluwasrontwanunivedineRveu:tgniu

(0) OSP Go/1U1 20.00 UIN) Outlook GuITUTUM AR, 4Q25E AnlsTn
YoY, QoQ

D e v _ C e (0) NEO (fio/1U1 22.40 un) 4Q25E nkio QoQ MNUIRsSNIsSNIASIHUU
AaINNIINUnaneUs:inA Nul Suavbwans:nuiBiausioRUNau :

AiconiasALTTsTITBIUUS AU ToTFoITod

Date Country Event Period Surv(M) Prior

« Fund Flow/IJuunn: Unadnusinig@danu: vaggans 1,460.73 du
FOMC Meeting

un Tunanfulng (SET+MAI) viusRlunanansansni doans 2,501 20-Nov  US Minutes 29-Oct - -
dquunn Juundnpainilodul 19 w.o. AS:AU 32.41/44 un/ CH ;rTnf:rF:;:“ 20-Nov 2.99% 3.00%
noaans Us Initial Jobless 15-Nov N B
— Claims
Jdgsaus:ine: o
y EC onsumer Nov P - 142
- naKuIoIdy: USUAoguiu navwads:nounis Q3 vou NVIDIA Coniildanc:
o . . . % Existing Home
00NUIANGIANA SO Outlook NAFOY $1AKU NVDA USUSIOVUNGN us Sales MoM Oct 0.40% 1.50%
3% Tudou After-hours trading Sép Global
. s S e o e 21N uSs _ Nov P - 52.5
« AWTANSIINUIDIZY: FunacgJusduinuntinnouiangusold iddnu ov Manufacturing ov
. [V N - L o PMI
gJu:we8uANUTAISIT a1dn uanandul:iiaduauuli .
1 1 ' U. of Mich.
_ e e . us _ Nov F - 50.3
UssnsinunldegJundo fguinisdus=unisuniinenisn:1aan Sentiment

tyJu InelinnwasnnousbulunsanmunisUdeutnindnen
[salwiinTo1nduswWnBUvourgJu QinbourgUue:lssunoiuidunne
KanuAUIINUS:IRUAINGND

« nanAsUlng: Bitcoin Sovadifiou 30% 9nyndddniuiiou m.A. a:
naJnu BlackRock’s iShares Bitcoin Trust (IBIT) TIJulnaoangJdn
10uds=amnnsnifiv 523 d1uneaansiududunishinuun Sua:rfou
RV RN R SRBIEN
molaviFisugnla: Event

* US-FOMC Meeting Minutes (29-Oct)
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« EC-Consumer Confidence
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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
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|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
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