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SET Outlook

« MRARBUY gUINAINATINASUNOU USIofU 1158 -1160 9A

« PANAUINY NNNARUIINNIWNISY=aoMIVauIASUINIINY Us:nau
Aubdedsauiawn:nauluRundulsiwWhATFSUWans:NUIINNSUSU
anAwwhludszinAidanuiu Us:naunuiiisgvigasgrinoonuinou
msuUsuantikiinves MSCI andunKa Tuveu:Adedoruulnuadly
01V szg=dudunisiNAINAtIAASUNoU USIonU 1158-1160 9
NAUTUNSOUIUOSUIAUR 1170-1175 9

. L]na\ln‘uma'mm']uﬁuoa|ﬁﬂoﬁumsrha\mswumsﬁﬂs:hdm]ahs‘gq
1a=glsU nauenus:sunsualndad nsuld gunansy Us:nnFidou
nasidenifunidraninsiudns 50% narniwelsu (EU) oonld
1OudURA 9 n.A.

« SUUNSAANENSTY affonet IUAIBUS dudryrunnudnnINcuridAYRA
IARNISTOVIWUSUNSSTUNAANSTS JaAn 29 &uaunoaansvoy
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News Comment

(+) AURA @o/101 21.00 uan) 1udltiu 2Q25E FAsaitiod "noduniiuly"
1Judeduruunan

(+) SNNP Go/101 17.00 uan) voav1g 4 IGounsnlnfsoltiod Uule
$wIEUTUIn 10-15% Yoy

Company Report

(+) SEAFCO o/1U1 2.50 unn) IusltivwanisaniTuIUWUAIF 2Q25E
AUNNSIBLUANOEE

Strategy

« T KaAIUOSU 1172 9 aduneg ey fouinwaRugauUN
rlFUs:I0UD"N 919: rebound I1&0adsorsally ognulsfiniu Nshest«
SovauugouImulonalunisto IsnossaluKo-RTNSFRAINAUTUIU
nou

« 1871A list ﬁuﬁmma\]mé’nq lla:0daryryncuuonivaun 19 5 /1o SIRI, BA*,
BGRIM, BCH*, COCOCO Iisinsiingoruanuru=t nosd9n stop loss

sUNANS (supplementary leverage ratio) 919lASuNTsounanylungy
Soull IWBouImUANWAGDY I1a=EuTH UTIasIuoARNIANRUADaaNS
"gourn" InuAANTSNISISNNARUIENTEe=gouns:Aunsiaulantg - [9R08 Kans1AIUEANTY

« Auluwesnaul 1snATKUIAUTS KuTuwesnUs:neusou MTC*(10%),

KTB(10%), PTTEP(10%), GULF(10%), ADVANC(10%), KBANK (10%)

IASUTAYENSTY THINTNg 3% TuUnUN $99:308USSINIADUAYOA
iRuofuktivedsguna

« N.AAY [GUU 919WRNSUNaNNISeaNWUSURSSFUNaUs:INNoNgeno
WIFiY HAVWanNoUINUWUSURNSS:8:810 (Hane< Ao 40 U) Us‘uﬁoq\ﬁu
28 SIAISI 91NADIUAIIAIEDINISOINVIBWUSURSTAL 9:1WU

Technical : SAWAD, CHG

supply fJunanm .... mnnjquUs:mﬂaﬂmsaanvvausamsihu'v@]

o o - . ¥ . . _ S
2:M"1K Demand WUsUnSIWUVU Bond Yield 9:USug0ad llazniuran Date Country Event Period v Prior
. = . (M)
IADANNUIEUAISI:NITIATY
A0ATNUIBUADS:ITIATTU -
« Us=51U ECB dniwgon Ruglsidlonaiduniuidendintyinunoaans 28-May us Meeting May-25 - -
ansglugnuzanaiiugisesnanvaglania Jaguuidugylsidndou Minutes
Uszunru 20% Tunudnsous:naus:INAIRDUNU noaasansgnsno cbP
s - - , . o, - 29-May us Annualized 1QS -0.25% -0.30%
58% Byv:1Juus:inuuonsionisinaiavosuiingnain EM souiiy Q00
Tne Initial
« ASU. IRUBOUSWIWUINUNSWEAUNWI Yty RIATARISOUAU USTR us Jobless May-25 - 227k
> ¥ " - - _ . Claims
MIdAIUAUKUINISINSIINISATVOIINY -ANSTY UNOWEY SUD. oo
., . " » . x enaing
WArUBY s:U9:InnoUAUKUNTUISOY U US Home Sales P 1.2% 6.1%
« NNN.INSYUIRNINSSU 10AIDAY Pride Month nialFouliunoU MoM
nARDTvessUBU LGBTQIAN+ nolan TUduR 1 DOuaauU ...... Uad US U. of Mich. May £
Sentiment 50.9 50.8

UszI§uvnotitine:ungosatuauuniswusosounaunieuinealdiu
STAUNTY

« List KUR MSCI 1n8U rebalance TUSUANST (30) Iny MSCI Global
Standard Index Juoan Ao BEM, CRC, KTC Inug1e BEM UagiTu
Global Small Cap Index & Global Small Cap Index :0R UV AD
AWC, BEM ||a:Dﬁuoon A9 AURA, BPP, DOHOME, GUNKUL, JTS,
JMART, M, PRM

« Event 5ul : s199UNTSUS=8U FOMC, annd W91SIUNS W, S.U.
JuUs:unrudg U 2569(28-30), NS:NSOIWIUBEINNISUSSUNUWIFL”
AANIA:IUDILIVIFASUIN9INY IIa:Wwans:NUNNISTUNENSUY"

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

(+) AURA (80/101 21.00 uan) nualtiu 2Q25E Asioitiod
"navuiiul" 1I0udaderuunan

UNgalWNY ASSISSSU Us:suIdninfAusiistionisnain AURA
Uniwusmuoltivwals:=neunis 2Q25E duAsaItiod IiSwonIBNedR:
UsusoanadoinsiAnedhusuaoduudawaliignAniinundonodsn
anav 19:IfBAIBIINEOURNSHIWSIAVBAURUNUUSUADIR UTU
ATKUNSIUATU vrusRIFvonUgontusuBonaundulve:iuIws :gnAn
NUVIENedATuEoIRs1ANEY Inecfusudonoge:anunsnrindnlsisa
NNNSudenauimuiulus1AATdouan rifFgunuanal vu:AssAD
NoURIUTU:8uIAUING InudulUwesnaueviuung 2025E A 7.5
WuduuIN Bolu 1Q25 flsido 5.2 Wuduunn +63% YoY Mudi usen
9IWU9:00NKUNSN 2 WUAUUIN Bousiu 3Q25E IR ouunainulu
§sA9NoIUNIIUTU douwans:NuUIINNISAIAIWINGVOJIANST 0190
WaNs:NUNWSoUMDIASUTAY nNIAsuIN9lFAUONEENaUATtioual
IFgnANuEUNSVIBSoUTaurNsATuAUUSENTE Buiduduninsou
138UeNUIASUINVIUG (U2 UKL

DAOL: Ishwauiduuonmuiauiguiieonuiisaus:10uls nud 1516
Us:1Durinlst 2025E A 1.3 WuduuIn +19% Yo (fnls 1Q25 Anidu
30% 91NMul) AuRINSSNIANUANAFTUAUNISVENEEVT la:0n1sUSU
VuAnrnGe soutivssnovisune:galarinons:dan dmsunuoliuriils
2Q25E ITouuIsUs:Iuv:agluInnurifs:AU 300-350 &UU1N IJ9:
anad YoY, QoQ 91NgUaIRranRguandunu 2 iia: 1 Ine9ldwauon
nssAvgUnA:=guAulndtons:Inn MUsanankdvisuni
WUV uidubod high season Suidninou Tneisndaadiuzun “Go” na:
s1AM1U09KLYY 21.00 UIN B0 2025E PER A 20.5 101 (-0.25SD below
2-yr average PER)
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(+) SNNP (z‘fa/u‘h 17.00 U1N) ¥9AVIY 4 IR ounsninm
sioltios Uules elGUUIn 10-15% Yoy

Arudlsau 9BsINBNa sounssuNISEIANIsangla anaviussiluds:ind
vod SNNP IWwggonv1e 4 idioulisn Suiaulmlgisoltiosnnnisoonaudn
Thu na=veneguanAtegusoltiol Al usINguAYIUs1THsOUT
2025E 1iulnds:unnu 10-15% YoY Insuansielaluds:ind +10%
YoY 1a:s18lAnUs:INF +25% YoY 91niuun1soonauAiiny iiaznn
nanmIliorintunduandrannratgogsioitiosdditiunisnanmidisn
Inurinwnu TVC, KOL ia: online 3nNlgnagns Fandom Marketing N
nS=FUNSVY MAIGSURG (A2: LKLY

DAOL: Ishdyuuadifuuonands:iautinusiu Ing outlook guidulunu
AR 1S1A1ANNIS 2Q25 Tnko Yoy, QoQ nsielnluds:inAvangmo
YoY, QoQ 181030 1N1sITAAD presenter ThIJ AU-00U Vou Jele
Beautie la:1UIRUaNSINMSUSINAIN 1 1981 10U 2 1vanlnedoanstiu
presenter 9:508IWUUOAVIE Jele UONINT KHAT-00U GIDIWUASUNAY
Tunazmuds:inA 1s1ANA9:308ven8gIuaNAIVad SNNP fnusgls
FWUSIINAVENUAD QoQ 9NSIAIBYAUILVEIUAIKAIUINFANA Tet

|SWﬂ\1LJs:mrumsﬁﬂsan§r‘i 729 d1UU1N (+12% YoY) anselanulu
na:awUs:InAvENgA D Ingiaw:13gnauiu navusuusy distributor
189US0VIIED I13:WAUTUERD distributor INLYU ANA GPM V&g 910
utilization rate lla: product mix

Valuation/Catalyst/Risk

IsTAdAIUEUN “Fo” AsnAUHUNGR 17.00 UIN 39 2025E PER 22.5x
157899uoU SNNP 97N 1) I snack & beverage RASOUAAUNNIWA NNJY,
2) T production facilities AulUlia=ngUs:INF 1a: 3) T short term catalyst
mﬂmsﬁvaﬁuﬁu S:8:19a1 23 §.A. — 20 0.8, 2025 g imply s1ATgoAU
1030 12.50 UNNFiofu
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Company Report

(+) SEAFCO (§0/101 2.50 u1n) nusltivwanasanduviu
Wunuis 2Q25E nuNISISUNIUENgEEY

IS1AATILEUN “89” 1a:81ANUNMUNY 2.50 UAN 34 2025E PER 16X (-
0.5SD below 5-yr average PER [ngA1uonulu'sous 090 A wanas
ANduduvInnu) 1IsTduuuadiduuonainnisus:glu SET Opportunity
Day 10007l (27 w.A.) 9nniusltivnisWugoguduldmunia Tned
Usiiudnanyaad 1) aadhsnelat 2025 A 1.8-2 Wuduun 1Ifeuiud
2024 A 1.3 Wuduuin IndiAsuis1An ruulne backlog JaUuuWusio
gIR 2.7 WUdUUIN9INanuddu, 2) 1ualiuwanisAtudnu:-wWuais
2Q25E 9MNN1SISUITUaN88dU 3 and veusAv:iwuidu 5 anndlu
3Q25E lia:anin 6 BUIUEUT 2026E, fla: 3) I0NSTArIISIUIETU
JeyuuiluldlnAsuingduin 1HUSUNnUISWNUTNESOUEI WEIWaSOISU
suluboisnAurinlsansd 2025E A 131 d1uuin Wusannnlsansy
2024 A 1 &1uu1n 811U 2Q25E 10odAUUs:ITUWaNISANITUINUD:
JSUsomiuagLIN YoY, QoQ laswurturinls 9nnnisnessisuinulkny
snlwWhanoddusans 1u.9. 2025 SuidudiuiawizAisia:gunsIuRs
AU outperform SET +8% [u 3 1f0U 1a=nauun in line AU SET Tu 1
IiFou NutiisweudmusltivwanisiIduULUIRAEAIEoTU 1Q25 Ia:
9:NaUUWUADFIAIIG 2Q25E Ine backlog U9Uub0g secure sold
ogloufiy 1H26E vou:Ais1uaususEngatlonalfoudue WuiF
iU Double Deck snlwiARGsNa N dusiu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED & o 23s
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Market

o fstinnoloudnannriutovesnUawaiundn 700 9ATUIUSIANS (27
w.A.) vauSuvnaUs:sunsualauas nSud gunansg« Us:nrAidou
msiSonifuni@rAannsiudns 50% nannwglsd (EU) uenand
nanduldilsunuuINastnoUIFolutusinAansgs Agundnis
mMAnsnd Aul Astilndggnanrnssunoloudlni 42,343.65 90
IWUTU 740.58 90 8o +1.78%, Aud S&P500 UAN 5,921.54 90
IWUVU 118.72 90 10 +2.05% lla=ist Nasdaq UnR 19,199.16 9n
WUV 461.96 90 180 +2.47%

® pnanruylsudnuoniududunis (27 w.a.) IngRungunanlkmunuu
na1n nduls:sunsualntad NSUUvoIansgd VoI WUUINSNISAI
UNSSEIBE VrURUNaINUSIDAOIUKIINNSRANST s:a0n1sIfu
AU et STOXX 600 Unmannn
S:AU 552.32 9A IWLTU 1.82 9 8o +0.33%

MBUNduAINannwelsy

® (sl CAC-40 nanariuuSuIAaUnn 7,826.79 97 anau 1.34 90 Ko
-0.02%, fiuti DAX nannruluosuTUnR 24,226.49 9 IWUVU 198.84
90 180 +0.83% lla=aul FTSE 100 natnKuasunoulnh 8,778.05
M IWUTU 60.08 90 180 +0.69%

® nanruasunoudauoniududuAns (27 w.A.) IngAuluranungu
anarnssuUUSUROVU nAInasnulnABIuonFion1sAUs:s1UNSURA
Indas nSudveadansgd s:aanisifun1BuivnauAivinanniwglsy
I Aut FTSE 100 Unn 8,778.05 97 IWLUVU 60.08 9 &0 +0.69%

o JrynunUnTuAuIDEEIRiNga (WTI) nantosasnUnauludusunns
(27 w.A.) Ingma1nQNNAAUINAIUMIDAR3IUNULNTU:USUED
guundsnisninAsksuIa:ansgs TAoUAUKUNTUNISINSIN
UoIAGES Uan9 NG s1ANUNTUTIUSURDAINNISANANTSAIRSINGU
Us:|nﬂuja'uoanﬁﬂﬂu (Tordn) na=s1wusions néoloinwad 9:
Nl dryryn
Unuuau WTI dduauifioun.n. anad 64 18Us Ko 1.04% Unn 60.89

AnFUl9IWURaunswaniunisus:sudUard

noaans/unsisa

o doudrynyrthiJuAuIusun (BRENT) duusuidioun.n. anad 65 15Us
K80 1.0% UnR 64.09 noaans/unsisa

o drynunavAnnaintosesnUnsovadlududunns (27 w.A.) 10ed9n
unasnuinvignavAduiduaunswefuaonns nasonus:s1unsua
ndas nsud unansga Us:nAideunisiunifiunidAaninsiu
dms1 50% 9 nanniwglsu (EU) uen9nd nasifuAnvesanariu
noaa1sduidudedunanusinineudn Ml dryrynedAinain

COMEX (Commodity Exchange) @JUoUIfoul.g. anad 65.40
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Economic & Company

o nsidngmsdnsuvie 330 Auduwalnu 5%
nIsidov-IAsugnivaniulng nsidaindndisavie "ns.TioAU" SURUINY
galubiaur Juwasioanu 5% "MURu" dsosrulnewudaray 5% ull
n31 330 nannswe nfioU 10 an 14.8-29.3% UnJlns:Hidiouldu
Juuasiouguuidu woulgnsidontiusinign nuolliurnisa na:-Juwa
a0 Inusonausongonsoudo

e THG UuleiWunuaae [ModTnmUGIN: 20%

THG BotjfiouiAuidansdoRuivunu RO IKAsIAN 5 U ule fu
RAM wSouldiiundn 5 wuduunn Bo PP-RO HUUUSEN Dns:lidiiuan
WU 1eunlUghs:niiannns:neniDeg1elsingn 300 &uuinsiod dou
naunuaury AMadieuanal Mnaninan AudswIEUTRbUAUUN
a0nAN 19-20%

o jonBUEuSouIBIAUILAIENYFUATTWIAL
lonsudiuAdaIsyUNaIBu AU nstinsiwWideauiulsuandnsido
vrgIwwWawagounuideu Solar lla: Wind IngTRSnundryryiau nas
snsSUBEWIARRNaUAUTS rniasullasulounsiuugoundd duwa
ns:NurioAoUIFoluIa:IaTuSNTWNWNSIU GU BGRIM Uuleaunu
BuauuIAuIns:u:10 MsiVasuuuulounwdiuwans:nutios

® PTG UnsiungnisaniAnmivanAryuwauln

PTG 1§dwadulnsuna 2/2568 Inrio Suondaudlogdunauifuona:
INuRs Kuussnaindu wsouidanagnsnisivaiuyUns PT Max Card
FuanAn WA WATUNSIZUSNNS KuULNSIUSSAvUBU-008dIWUITU
30-35% Ul Ia=veiug 50% nelut) 2570

® SCC Iguu Q2/68 19 TuAusosAnlnsins LSP

SCC au Q2/2568 Juiru SushANYu-aiusa unssuImu enithoonviel
U In 3-5% 91nUnou SuwosnganAvenuio doulnsanis LSP 13ununu
guegs:-nanUs:10uaniunisnd AnasUidoudnwanlsi§oq U 10eusiu
TudouiusosAnlnsINs

e PMC m:nguloiduite wailnweuunlusans ESG

PMC Unruavangmnatnnauloiduide-1owsn Iaundnweundum
ESG IfiugUiuu wouaunuindeddnsiinl SwWANSNWNNSWaR -sadsu
nanAINawsuny Tudnlsansinsund 1/2568 1z 15.70 42UuIn
WYL 31.6%

-

o N08ANS 18D 1.94% U 3,300.40 noaans/ooud

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




/7 ‘\ DAOL SEC Research DAOL SEC

MORNING BELL 28 May 2025

Corporate Governance Report of Thai Listed Companies 2024

CG Rating by the Thai Institute of Directors Association (Thai IOD)

Score Symbol Description AJUHLNY
90-100 AAAAA Excellent AIGF
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 3nMullETETeyaniuluvesusnanan:IdoulunisUs:10u fudu wadhsovnianatiiulfidunissusestuwanisuguauundonisAidunisvod
uSBnaAN:ITsU Na:TutioldunstiAiu:untunisasnulukannsweivodusnann: JourSoAiiu:unlne yidioyadunosigdvnsnuryrnuveunuioviunis
sips1-HIa-anautalunsidioyaln q AiRuonuUSBNeAN:IToURIdAUWad1sIT

At usBNrannswe mle (Us:nAlng) $1An (Unisu) DIESugurdosusedtiunouAsuioula:nNEiovewad1soaINa1D

DAOL: ADJHUNEVOIANIUEUA

“Fo" tosons1ANTR9UU NS yarmudeduiugnu InumardIwanauINUVUA 10% [UsouRuduwa)
“fo” |do\mnswmdvqﬂu fndn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu InuAIANIIWanouINUS:HIW 0% - 10% (IusouRuduwa)
“vg” |do\mnswmdvqﬂu gundn Qaﬁ’lm’lquﬁfJ\ﬁuQ’lu (lusouRuduwa)

HUIEINE) : LIAROUINUAAIARIIO IR WA IIEVOIRa AN T Héoanailuviu:-tu

IOD 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 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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