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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Jul CH Exports YoY Jun 5.1% 4.8%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDP YoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.3% 6.4%
us CPI MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.3% 0.1%
us CPlYoY Jun 2.6% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PP Final Demand MoM Jun 0.28% 0.10%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPl Final Demand YoY Jun 2.7% 2.6%
us PPl Ex Food and Energy YoY Jun 2.7% 3.0%
us Industrial Production MoM Jun 0.1% -0.2%
us Manufacturing (SIC) Production Jun -- 0.10%
17-Jul JN Exports YoY Jun 0.3% -1.7%
E@ CPIYoY Jun F 2.0% 2.0%
EC CPl MoM Jun F 0.3% 0.3%
us Retail Sales Advance MoM Jun 0.1% -0.9%
us Initial Jobless Claims Jul-25 -- 227k
18-Jul Us Housing Starts MoM Jun 3.3% -9.8%
us U. of Mich. Sentiment Jul P 61.0 60.7
1-Jul TH Car Sales Jun -- 52,229.0
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
23-Jul us Existing Home Sales MoM Jun -- 0.8%
24-Jul EC ECB Policy Rate Meeting Jul-25 -- 2.15%
usS Initial Jobless Claims Jul-25 -- --
us New Home Sales MoM Jun -- -13.70%

us Building Permits MoM Jun F = --
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We ek 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global D 5,538.7 29.2 -05 -05 3.0 14.0 149  11-Jul-25
° © Llobalbow @9.2) ! Bonds Yield (%) US:2-YearBond 39 0.0 0. 0.33 45 -84  -139  11-Jul-25
DJGlobal 693.4 @2) 03 04 38 94 18 Muk2S o emment) US:5-YearBond 40 0.0 09 098 46 -89 41 11-Jul-25
Bloomberg World Index 2,1435 6.8) -03 -0.4 37 92 114 11-Jul-25 US: 10-Year Bond 44 04 15 137 43 g 47 11-Jul-25
MSClworld 40468 (146) 0.4 0.4 37 88 16 11-Jul-25 US:30-Year Bond 49 0.1 h.8 164 37 42 120 11-Jul-25
MSCIEmergin Market 1,229.1 2.5) -0.2 -0.2 33 14.0 9.4 11-Jul-25 THAILAND: 2-Year Bond 14 0.0) -3.0 #N/AN/A 11-Jul-25
MSCI Thailand 3853 13 0.4 1.0 02 172 -139  11-Jul-25 THAILAND: 5-Year Bond 14 ©.1) -35 #N/AN/A 11-Jul-25
Americas Dow Jones 443715  (457.0) B o 06 5.2 42 109 11-Jul-25 THAILAND: 10-Year Bond 16 0.0 29 #N/AN/A T-Jul-25
NASDAQ 20,5855 (15.6) -0 0.2 6.1 5.6 119  11-Jul-25 THAILAND: 30 vear Bond 22 0o W 20 wvana 11Jul2s
S&P 500 6,259.8 (19.6) E o3 -03 47 6.0 115 11-Jul-25
Other Bloomberg Commodity Index 1038  #VALUE! #VALUE! 0.7 14 5.0 31 11-Jul-25
EBurope Stoxx Burope 600 5473 62 14 -1:0 04 B 44 11-Jul-25 Crude Oil - WTI (spot month) 685  #VALUE! #VALUE! 28 04 36  -172  11-Jul-25
Euro Zone Euro Stoxx 50 5,383.5 94.7 1.8 -1.0 1.8 10.6 6.8 11-Jul-25 Crude Oil - Brent 704 21 3.0 25 0.8 54 176 11-Jul-25
France CAC 40 7,829.3 133.0 17 -0.9 19 71 14 11-Jul-25 Coal Newcatle (USD/Ton) 12022 6.0 5.2 15 514 122 -159  11-Jul-25
German DAX 242553 467.9 2.0 -0.8 3.1 218 294  11-Jul-25 Baltic DryIndex 1,663.0 229.0 16.0 135 -155 67.3 -16.7  11-Jul-25
UK FTSE100 8,941.1 118.2 13 -04 1.0 10.1 83 11-Jul-25 Rubber (TOCOM) Yen/Kg. 3119 15 05 -0.6 34  -183 50  11-Jul-25
Asia-Pacific MSCIAC Asia Pacific Index 2021 (1.1) B os 0.1 20 109 75  11-Jul-25 SugarFutures (USD /1b) 166 #VALUE #VALUE! 19 14 EERCOY  -103 11-Jul-2s
Thailand SET Index 11211 12 0.1 10 04 199 158  11-Jul-25 Copper (LME) USD/Ton 96389 (320.9) B2 06 07 96 o1 11ul2s
China HotRolled Steel 32930 540 1.7 1.1 2.4 52 -100 EEENES
China Shanghai SEComposit 3,510.2 37.9 1.1 0.0 3.9 3.0 18.1 11-Jul-25
, GOLD (spot) 33556 18.4 06 09 0.0 287 389  11-Jul-25
China Shenzhen CSI300 40148 326 0.8 0.1 39 0.4 156  11-Jul-25
Soybean Meal Futures 2676  #VALUE! #VALUE! =03 90  -116  -293 11-Jul-25
HongKong Hang Seng 24,139.6 2235 0.9 0.5 1.0 204 320 11-Jul-25 Crude Palm Oil 40700 75.0 E 19 08 58 174 16 11-Jul-25
Philippines Philippines Stock Exchange 6,459.9 64.3 1.0 -0.1 1.0 -1.1 -2.8 11-Jul-25 Comn 4030  #VALUE! #VALUE! 10 78 ~109 09 11-Jul-25
Indonesia Jakarta SEComposite 70474 182.2 2.7 06 -1.7 -0.5 -3.8 11-Jul-25
Japan Nikkei 39,569.7  (2412) E os -0.2 46 -08 -39 11-Jul-25
Singapore Straits Times 408738 742 18 03 45 77 169 11-Jul-25 Bitcoin 17rs08 99890 °3 04 115 pupy 1083 11-Juk-2S
Eth 29758 4845 19.4 0.0 127  -102 43 11-Jul-25
South Korea Korea Stock Exchange 3,175.8 1215 40 02 9.7 324 112 11-Jul-25 ereum !
: o ARKW Investments 1493  #VALUE! #VALUE! -1.0 15.0 36.1 845  11-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,457.8 70.8 7] 0.8 10.8 146 138 11-Jul-25 .

) Global x Auto & Electric ETF 242  #VALUE! #VALUEl  -06 5.0 47 -38  11-Jul-25
India BSE Sensex 82,5005 932.4) ﬁ -1 -038 17 5.4 25  11-Jul-25 BABA (Hong kong: HKD/Share) 105.1 oo 18 s 454 11-Jul25
Taiwan TaiwanWeighted 22,751.0 2035 0.9 0.3 3.1 -1.9 -4.9 11-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 979 0.7 i 0.7 0.2 -0.8 95 -6.3 11-Jul-25

USD-EUR 12 (0.0) -0.8 -0.1 1.8 12.3 76 11-Jul-25
USD-GBP 13 ©0.0) 12 -06 -0.4 75 45  11-Jul-25
YEN-USD 147.4 3.0 20 -08 -19 -6.0 77 11-Jul-25
CNY-USD 7.2 0.0 0.1 0.1 03 -1.8 12 11-Jul-25
THB-USD 32.4 0.1 0.3 0.5 05 5.1 113 11-Jul-25

Bloomberg
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usa Last Change Prev Open High Low
Dow lones 44371.51L 4465064 A4480.77 A4480.77 4427525 g 1745 MNet Buy Sell FX/MM BATES Last Change  %Chg Time
NASDAQ 20585.53 L 2063066 2056288 20647907 20500.75 Foreign 218735t 20141421 17954081 USD Index 97869 +0217  +022 3:50
S8 500 4 6259.75) ] 628046 625568 626044 6237560 : Institute 02271 242387t 1661604 FED Fund 4.50 8§01
Canada _ 27023254 2708230 2704291 2704402 2692808 Propietary 20121t 210325t 2304461 BOT Policy  1.75000 +0.00000 +0.00 1000
Customer  -2748.400 769003) 10447431
Australia 4 8820.30 8826.70 8826.70 886010 S808.30 : BOT Avg. 32.55104 -1.30 18400
Japan i 39569.68 . 39646.36 39886.54 3995780 39497.70 ==Thai Stocks in Singapore, Indo & India== UsD/THB 32.3800 -0.58 521
Korea i 3175.77 318323 3186.35 321669 317046 : Symbol Last Chg %Chg Time EUR/THB 378425 -0.69 5:21
Taiwan _ 22751034 . 2260325 2260281 2277001 2260105 A GBP/THB 435644 -121 521
Hong Kong 2413957 2402837 2403312 2450630 2403312 IP¥/THB 219586 -1.39 521
Singapore 408781} . a 4075.70 4069.59 410297  4060.34 : CNY/THB 4.5169 -0.49 521
Malaysia i 153607 1536.52 153788 154904 1530.77 : BIBOR SIBOR{USE SIBOR(S$) LIBORUSH)
China 3510.184 : 350968 351137 355522 350680 1.792057 3280 496018
Phillipines i 645988, 646320 648145 648815 645041 : 1886801 3.300 485372
Vietnam 1457.76 . 144564 144564 146391 144564 1918641 0821 468213
Indonesia _ 1047 441 700537  7036.30 705580 702649 Hang Seng: P/E 12171 Yieldi%) 3.344 221250
TH: SET Est. 112113 . 111040 111643 112972 111444 : 2019161 0812 6.04143
SET 112113 : 111040 111661 113028 111547
SET 50 12807 72098 72501 735.77 72500
SET 1040 SET 1040 1556.50 154059 155104 157228 15401

SETHD SETHD 104841 . I 104222 104542 105507 104480 .
MAI 236 .47 233.49 23427 23734 Cg(l':vl'lhllIC;ID INDEX  Last Change %Chg Time GOLD & SILVER Last
_SEMSEX 82500471 §319028 82820.76 83040.74 ndex THGold 96.5% 51350.007

THGold Ornam.52150.00

Russia 1068614 110494 109881 109881 106702 P Coiels ABES £ WSS sl 10 Gold Spot 3356.6da

Germany 24255311 2445681 2433341 2436005 2416663 Cobper 9742.00 Jul 10 Gold Futures 3428 6a

France 782929 790225 787343 788119 7815.19 el . Gold Fixing 331260

UK 8941.121 38 807566 897566 898414 BO18.49 : e TR T - Silver Spot 38.42a

Italy i 007788 A1 4052847 AD42820 4049047 30860.47 : TR DTS AR Silver Futures  38.820a
Spain 1400920} 1414160 1408150 1411120 1397410 L e e G5 e Silver Fixing

Greece K 1960.17 1968.74 196410 196423 1954.36 : o ORE i 007 630 Platinum Fut. 10269

i 4926.72 494920 493643 493613 491042 : opper Sfea o * : Palladium Fut. 98760

Cyprus ; 257.37 25840 25840 25879  256.13 : Baltic Dry Idx 16631

Rubber (TOCOM) 300.00b

Coal MewCastle) 112.000s

Crude Palm Oil 4070.00

Sugar 16.570s
Soybean meal 211.1a
INDEX FUT. Last Change Soybean Oil 53.11b
Dowlones 44562 00a Soybean spot onth 10044a
NASDAQ100 22038 {a
S&P 50 4111 .60
Hang Seng 24093.00a
FTSE 100 8941 .00

R, e SnB [oPEN THoH Jlow [Tmaoe JoHANcE[ME [ |
EuroStoxx50 5458.00 3885000 39160300 3882900 39038000 0023000 624

EMERGY FUTURES - ICE
NERG s 4381500 4427200 4379500 4411300 0.029800

Heating Oil 24475 4905000 4965600 4903000 4950100 0045700
Brent 70.360s ]
ICE Brent Idx 6391

LOWY TRADE | CHANGE |MCAP PERATIO 2SI(°
111661 113028 111547 112113 1073 13877928 . -0448 111361

_FEKLCI 153788 1541.84 153077  1536.07 AR

_IEK TO3630  TF0O55.80 T0264% 7047441 42,07 P -4.259 695237 697734

_PSE 648145 648815 645041  65459.88) [ 27860 B43487 645574
SSEC 351137 355522 350680 3510184 0.50 AR 28840 347581 3495692
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AARBUY WUWOU 9INNISIVALNINYMISENEU SUIAISNYBEIIU IazAUWaNISIRSIINISAN 14 Jul25

" " pa31nAUIng WUKWOUSTIEIU 9 NIISVBORUNS1IANaIUNEN 1UodnNWinnyvodnain §isonouwalnsNIsA viusn
AUSUNANSP:ISUNIOUdIUNISHU 2Q ANANSaUAsTY UAKTISA 1115-1140 9m

" utinanniuansgd UsSusoasans:auauaniduds:aan1snd nddongunansgd imunouiuiulunisiBunnsnis
NWNSAN IN8Y319:VUNE 35% AUFUANIAUNNIUSIENS 13:9:VUNE 30% NuanniwelsUia:1GnsIinfuiFiou
KU1 ANNUADAATSIVIA1INADIUIFSIIUISOUAINSIUNISAN

" 11519591N18ANENSY uiduustiRusiosAnmUso natnaunkt mMansuda=sousnrnungiSoniiunidAannsiA
onrane< Us:inA fnmunuingiaufv:inurtnnvoldusiriunoarsyd 1asanou 14 n.A. 1518118391 Volauaandn
ovdwaluinudunki Inodunduo:Isilaunndn

= SUAKU MANNI=SORNADIAVIFASUINIEINTY AJ GDP lla:g1avadoanvadiu soulufiy CPI ansgs (AaNIsnl 2.6%:
ASINOU 2.4%) 11a: PPl anSgd (ANANISNU 2.5%: ASINOU 2.6%) 91NN1sUs:NATEIInSNISNGVaIn3ul ANARU

. IWoansgd 2:15UUSUROVU Buv:duans:nusionmsainguloved Fed TunisUs:auUangirioud(29-30)
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AARBUY WUWOU 9INNISIVALNINYMISENEU SUIAISNYBEIIU IazAUWaNISIRSIINISAN 14 Jul25

®gryrynnAnisidadinuguboy nawdUnrki(16) 9:10uBosanfNunUNuNd fadddANBInuronia ssu. Tu

Us:1nunauidadguisu nadrnad dunsumsSaula:avngnununrinngonsioidoauidoun.n.nWiuu ...
NNUMEINUNENY &dABINIIED AMnNsiTosdundidudnyryinArioaundnFnad 9:0ANAREU BIAIN19:S
wanoluiioun.n.U

" naNaIfivgunisiiu 2Q/25 NEuNfiui&o IsnUs:idurinlsmanm v:0glubod 2.1-2.3 1auduunn Bmnan 1Q/25
A 2.82 IIduanuunn ... DAOL Uszidurnlsngusunans saiunaunausioauidudunuisn 150 5.3 ndudiu
UTN -2% yoy ; -10 qoq INAIRLIAU Bloomberg Survey NANN319=AISKUNINAU9: -4% YoY 11a: -10% qoq
..... AUSUNANS 9:0n1sUs:NAT9RUTUWAIONISN KAVEIIU 9:HUUTRS1ANAUEOIUSNTIISIOY

= Event SUATKU : dvoon3u 15i0uil.o.(14)A1nN1snd 5.1%:; ASINOU 4.8%) , China GDP Q2/25(15)(ANANISAU

5.1%; Q1/25 5.4%), CPI 9U(15)("NmNISU 2.7 %; ASINOU 2.4%), CPI ansyd(15), PPl arsyd(16), nolavinaiu
. NNSOWNU anSgU(17)




Us:=n1FAMal1av CPI la: PPl ansyd DAOL SEC

14 July 25

1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table + Related Dat: &« # Edit Chart ¢
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8.0
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R — F10.0
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= +8.0
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ADIUAUNUI VOMNAINISAIansSdd NU

Us:zINFinN1u9)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

|
US on China China on US |US on China China on US US on China | China on US

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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2ANU1Y 14 aUU(ASTIISN) 2ANU1Y 8 aUU(ASINdov) n1sus:n1Aangn
__ _ * Us:sunsunlnuan 19. nSud nano
TARIFF RATES BY ANNOUNCEMENT DATE . wa'JUué 20% (lﬂU 17%) | ) ; o 5
July 7 April 2 . - 91drSY4 INUNIBUIVIEUATIIIN

8 O Laos T uslu 25% (1AL 24%) y "
§ © Myanmar T * poalno 25% (AU 31%) nAUIN1 35% (INU 25%)
8 © Cambodiic a9% * 10adiSe 30% (Iivasunlav)

S Thaian 3 * 95N 30% (1AL 39%) * Tadas nsud Us:nAIRunIBuNingaus
$ @ Bangladesh 37% * AIUY 30% (AU 31%) -

0 0

$ @ serbia 37 *  FASAIN" 30% (1AL 44%) ; ELHmWE.!IsU 30% (Il 20%)

= : o . — 0 — 0

naonese — * Us1Ba 50% (1AL 10%) Inensulifinnua N3N 30% (AU 25%)

3 &egzzgji;a 35% SuBunismaulBnIsANATLIEENIW wruNenautiudngIniulns:yog1idnirudnaunnelsivonnad

& s Africa 30% reererTaREEU I aizsu AT N1SAN USMCA 9:80AdIASUNseniBunBndall duimnsnuen
4 ® Jspan 24% : nsrivadlAUNAATASUNSEUTUNSENISUTUIED
¥ © Kazakhstan 27%
bl ik ok anSYY-duIRgNIAINSIVONNAY

@ S Korea 25% _: e v 3 :
& O Tunisia 28% N21vaNNIBUNIVIaININII 20%
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W& 5% KSOMINIT (MNBIV 5 IRauNsNVaIU NN1Sddoon

nofv IWTKIAAISaun TUInuNzauindounwau nazfeoidu - se e e -
Ingvenomnaln 14.9%) na:aiwalrIawveodlnavaramniw gy

1% W 1.2%
Us:zansnaw nuvaivaiazvioan aNNAUN 2 : TnelfisudnsINBINansy 20-25% Fua:rn
TKnsavoanvaulnelultgovenuaoldn 5-6% InganfAl

TonnalunasnunounalovlRdunlnsuniasninupnalii

R

\ iAo WIUlUTSuINAgn viuzAlomaninga:IRans1nEmn
a o 3.umsnasgouindalisSuwans:nuaanNnasiuniGvel N1 20% I1JulUlsitos Iwsn:ansge:ldonsinidvoy

N\

_ . : I3uAUIUA 20% 1JuWugiu IngideauiugaannIBUI I
ansgd Inglaw:inunsns lazgus:nounssiogos

auAvnansgavidu 0% nnsrenas fieldunas “InkuAKCn
an” 189 veuzRInelulnanni@idu 0% nnruonlAansy
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

NIWSIUNIISs 2Q-25 anad YoY lla: QoQ (shen1swiFAuiiloy)
[ Us:10uIdousiu mls(IUsous1enISwiAL) ogluesad 2. 1-2.3 1auauun
(Q1-25=2.82 1auaIUIN ; Q2-24=2.69 1auaiiuin)]

(9 s"mUAIURAU Brent @1dn $66 ISury MndUanedonniou $19 $10 IMSerY Ia=luwou
s=honlnsina Tnvadumtio $58 IMSery $venebiuavainnuann Stock UJUTKIRU 115 Spread
vouUlnsiAl #ivu 2 Tnsundnnsionu

(+) RuuN NAUUIITIAN 810 4% adm 32.56 un/Roaans Kudioan sielRv:anal Isnls
nannsou 9:Ouarilsandnsuianivasurinun

(+) Sector A filsA  TulindunAIDuWiFY 1a=UlnsiAG une:ifurinlsdoulringisuiusio

(-) Sector firnlsIuf 9:10u Uu (wan+Isindud) duoen nouifes dourkusunAis Hanesd
n1lso1vanad QoQ

() shensWiAuludimEde Suludusentnliveyaludoul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI"-

DAOL SEC

Outlook : N1[s 2Q-25

SET's Profit

Q1/25 (e) ; 282,915
/ 166,071

v 259,657

Q3/16

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL, SET
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AIANISIUNILS 2Q-25 KUNAUsSUIAAS...... DAOL DAOL SEC

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

N(;tt ‘;:zf)" 2Q25E  2Q24
BBL 11,624 11,807
KBANK 11908 12,653
KKP 1,101 769
KTB 10974 11195
SCB 10631 10,014
TISCO 1583 1,753
T8 4947 5355

52,769

YoY Date(E)

15% 12,618  -7.9%  21-Jul-25
...... - ég% 13791 "___%3_7% 21-Jul-25
""" 433% 1062 37%  21Juk25
""" 20% 11,714 63%  21-Jul-25
_______ 62% 12502 -150%  21-Jul25
...... 97% 1643 -36%  15-Jul-25
...... - %6% 5096 "-"_2_9% 18-Jul-25

-YoY W3z N|M ﬂﬂﬂ\]ﬂﬂuﬁﬂ‘i"lﬂﬂﬂLﬁﬂutﬂﬂﬂﬂﬁﬂﬂﬁﬂ

___________________________________________________________________________________________________________________

-YoY W31z NIM ﬂﬂﬂQﬂ’WN*ﬂﬂﬁ‘ﬂﬂﬂﬂLUEIHTEIU"]EI“@@@Q
-QoQ Wi ﬂ"]bL‘i‘Q’]ﬂL\ﬂuﬂ\muﬂﬂﬂ‘E‘NW]"INﬂﬂ"IW[ﬂﬂ"IﬂﬁuLLﬁwﬂ’lﬁ‘ﬂﬂﬂﬂ‘NfﬂQ

------------------------------------------------------------------------------------------------------------------
e

____________________________________________________________________________________________________________________

+YoY Wi ﬁﬂ‘i“a\‘ﬁﬂﬂﬁﬂ\ﬂ@ﬂﬂﬁquﬂ\i'luﬂﬂﬂu
-QoQ WWIZNIM LAz m‘lﬁmnNumwummmmmmwmmmuu

e
-YoY LW‘.’J"'I”ﬂ"Iﬁ"E]\ﬂLWJJ‘IIuﬂ']Nﬂ’Iﬁ‘ﬂﬁﬂf;lﬁuL‘ﬂﬂNﬁﬂﬂULlﬂuﬂQN’]ﬂﬁlu
-QoQ ez ﬁ"]ﬂvlﬂﬂﬂﬁi‘ﬁ‘mLuﬂuﬁﬂﬁf‘lﬂﬂﬁ"'}WﬂﬁiﬂﬁﬂﬁﬂﬂmﬂﬂﬁEﬂﬁl

-YoY w1z NIM ﬂﬂﬂﬂﬁ‘ﬁu*ﬂﬂﬁ‘jﬂﬂﬂLUEINTFJU’WEIH@&]@Q
-QoQ 312N 12N NRUANUNAAAIATUANTNAAAVTULAZA1IRIINTIFI

Source: Company, DAOL
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ANANISNUNIIS 2Q-25 KUNAUSUIANS...... BloombergSurvey ~ DAOLSEC

Net Income Netlncome Netincome Netincome Netlncome Netincome Netincome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 11-Jul-25
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) ana an
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,052 06/25 Q2 -12% -6%
KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,494 06/25 Q2 -9% -1%
KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 10,455 06/25 Q2 -11% 7%
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 6,911 06/25 Q2 8%  -16%
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 10,893 06/25 Q2 -13% 9%
TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,976 06/25 Q2 2% 7%
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,566 06/25 Q2 5%  -11%
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,105 06/25 Q2 4% 44%
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 - 06/25 Q2 - -
LHFG 532 543 352 399 491 580 577 570 2025:Q1 - 06/25 Q2 - -
60,566 58,563 50,405 63,280 61,755 62,410 57,621 65,960 59,450 : awweidmaman
65,960 :gas Tuaweigas 4% : yoy
-10% : QoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

2,742,365
2,450,885
2,663,654
1,818,861
2,451,098
1,219,166
231,190
370,323
253,173
259,406

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

293,695
135,656
150,448
0
148,444
59,126
8,600
20,592
9,092
14,605

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

2,448,670
2,315,229
2,513,206
1,818,861
2,302,654
1,160,040
222,590
349,731
244,081
244,801

13,619,861

Gross
Nonperforming
Loans (NPL)

97,793
91,241
95,017
73,851
98,521
39,529

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

9,067
9,818
8,223
7,484
9,570
4,580

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

0.33%
0.40%
0.31%
0.41%
0.39%
0.38%
0.17%
0.30%
0.33%
0.07%

0.35%

Gross NPLs /
Total Loan

3.6%
3.7%
3.6%
4.1%
4.0%
3.2%
2.4%
4.4%
2.9%
2.9%

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIKiKu DAOLSEC

SET Index Target for 2025 SET TARGET SET INDEX ® 157JSunlst 2025 avenus:uinunising
12% 910 1.09 d2udruun uidu 9.58 nau
11-Jun-25 Worst Base Best 1149
P ——— bt o 6 6 66 06 6 6 . bl - s O o — 0
pEnpesy IS 4444 yye. A1UUIN 11AzAIANISNUNISVVEUMD 6..4 %
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E (1A 20.2%) InvuA" Forward P/E ¢
Year 2020 453 584 -51% 41.8 14.9x (1149 90)

EXIQAPIWalh ¢ 0 + P74 9% o9 = £pS U 2025 USuanan 87.1 10u 77.2 uan
Year 2021 1,016,531 124% 89 2 bAAa ... AU Ful AU 1293 9NASINBU
Year 2022 1,001,815 1.4% 84.0 13.67 AIALON 1398 9
Year 2023 9D GG 2% 75.8 1508 = U 2026 AMANIS9:ve18M2 3.7% (AU 24%)
Year 2024 900,084 -3.2% 72.8 15.8 ogn 9.94 1duatuunn ; EPS 80.2 uan/Au
Year 2025 A1 Forward P/E OE‘J:ﬁ 14.3x (1449 1)

Best 1,008,094 12% 81.2 ‘ . ,
" Janununsty U 2026 N 1344 90 Inels P/E
Base 957,750 6.4% 77.2 1192 12 1345 14.9 y
2 ) C 1293) >
Worst 918,086 2% 74.0 N (16.75x)
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares 1 1 o he L e
Year 2026 992,902 37% 80.2 | 1344 14.3 " powiduvN9:iiA astc U 2025 UL
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares |U']HU']U ﬁa ﬂoquﬁ\]oauqmanan@'
Year 2027 1,041,318 4.9% 84.2 1465 13.7 _ o .
SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E) F]aﬂﬁﬂS\IO\]aHSQ‘-I ﬂO‘]UIUIIUUOUIFTSUQﬂQ
Remark : Year 2021-2027 Exclude "THAI", STARK Tng na:zwads:=naun1sussnann:1Iuu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 02 @ www.daol.coth  (F) daolth @) daol.th



SET : EPS, P/BV, ROE...... (Yearly)

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

M SET Index - Price Earnings Ratio (P/E) on 12/31/24 19.2196

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 07JUL1995-29JUN2025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:55

@) daol.th

. www.daol.co.th

@ daol.th



SET : EPS, P/BV, ROE...... (Quarterly)

SET INDEX : ROE and Net Profit Margin

B SET Index - Last Price 1082.42 Hit 1776.26 F2000
1500
15242
500
e -
SET Index Return on Common Equity (R1) 6.7904 L
- =20
)
=10
[6.7904
)
SET Index - Price to Book Ratio 1.0254 b3.0000
/\
7 i, ° ™
/// X S — —~— F 2w, //'/ 5 B N A~
., e TN - e RS v G S LRALE SRR o e i i &
_— P N A N e el S — . g D S =
/ Wi — \ N \ i St
/ ) P s N el N, P— [
/ \ \/ ~—
J = o 01,0254
M SET Index - Price Earnings Ratio (P/E) on 3/31/25 15.3334
40
A{AM 0
15.3334
SET Index - Trailing 12M Earnings per Share 83.6587 ;150
;1n1\
| 83.6587
™50
=0
T 202 | 2003 | 2004 [ 2005 [ 2006 | 2007 [ 2008 | 2009 [ 2010 [ 2011 | 2012 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Quarterly 30DEC2001-28JUN2025 Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:29
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

11-Jul-25
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Portfolio Performance

DAOLSEC

11/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 | 118.00 89,186.78 755.82 0.85%
TOP ENERG 10% 28.25 3,142 88,760 28.75 90,330.63 1,570.97 1.77%
TTB BANK 10% 1.89 46,112 87,151 1.88 86,690.38 (461.12) -0.53%
MTC FIN 10% 35.00 2,457 86,004 35.50 87,232.89 1,228.63 1.43%
SET 1121.13
Total 40% 350,346 353,441 3,094
CASH 60% 508,644
Total Portfolio 862,085 -13.79%




nagnsavnulne DAOL DAOLSEC
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Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1na DAOL Strategy Research 11-Jul-25
(Closing price)
Real Business . . . Net Profit Net Profit | Net Profit CAGR 25- Dividend Dividend Target .
Stock and Industry Indiishy,Situation and Outiook Analysis Forecast 2025| Forecast 2026 Growth (%) 26 (%) -DRREL Yield (%) (2025) Price Scoring
osP * AGRO/FOOD bhe company’s corg business & in beverages, personal care, 3,181.00 3,273.00 2.89% 41.40% 0.88 3.90% 1.05 19.01] 0.709
and heatlthcare products. P Y e y ¢ ’ b ’ ’ ’
BGRIM | RESOURC/ENERG fe g‘t’ekjd'”gucs?nrgfsgg' for electricty and steam generation and 1,938.50 2,233.00 15.19% 19.80% 1 4.06% 0.36 15.47]  0.691
STA * AGRO/AGRI The company operates a full integrated natural rubber supply 1,987.50 1,999.50 0.60% 9.40% 0.97 8.47% 0.79 18.53|  0.595
chain business. 9% % ¢ 4 d \ ' ’ '
AMATA | PrOPCON/PROP Engaged i the development and management of fidugtfe| 2,698.00 2,710.00 0.44% 4.50% 0.97 5.67% 0.88 23.08]  0.591
estates in Thailand and abroad. o ¢ e o , ' y ' ’ '
IMT * FINCIAL/FIN z;‘::/’s: debt tracking, NPL management, and insurance 1,662.00 1,939.00 16.67% 9.60% 0.9 6.35% 0.72 11.8| 0.577
BCH SERVICE/HELTH ?E;rl:rt]zsaanggtps of fifteen hospitals and two polycinics in 1,579.00 1,779.00 12.67% 17.80% 0.98 3.08% 0.38 17.77]  0.566
CPALL SERVICE/COMM Sapsiragfesa:f Zer?tl:ee\;sn @Mugsence store chal and “Maiao 28,420.00 31,303.00 10.14% 11.10% 1 3.05% 1.51 68.65| 0.538
SCGP INDUS/PKG ANJIROiatel PapReQid sRIftins provider with a focus on the 3,747.00 4,219.00 12.59% 6.80% 0.93 3.37% 0.41 17.84|  0.492
entire value chain. £xe VXX ’ ’ ’ ' ’ : ;
PRM* SERVICE/TRANS | Provides one-stop services for shipment and floating storage 2,601.50 2,664.50 2.42% 12.10% 0.73 8.54% 0.54 9.24] 0.461
of oil and petrochemicals.

¥ = 1S718oNTK
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Investment portfolio by AI (Aood's intelligence) DAOL SEC

1na DAOL Strategy Research 9-Jul-25
(Closing price)
Target . . . Dividend .
Stock Price Industry Situation and Outlook Analysis Yield (%) H/L 52 Weeks Scoring
BGRIM 15.47 A hqldlng company for ele_ctrICIty and steam generation, investing in conventional and renewable power plants in 4.17 41.53 0.743
Thailand and other countries.
* OSP 19.01 Core_ business is centered on beverages, personal care products, and healthcare/confectionery, including OEM 3.87 62 0.729
services.
STA 18.53 Operates a fully integrated natural rubber business, from rubber plantations to the production and distribution 8.47 45.83 0.676
of gloves and hydraulic hoses.
IMT 11.8 _Provides comprehensive financial services including debt tracking, non-performing debt management, and 6.77 44.32 0.67
insurance brokerage.
CHG ) 48 Ope.rates a group of 14 hospitals and clinics, primarily covering areas around Suvarnabhumi Airport and eastern 4.5 51.67 0.663
Thailand.
GLOBAL | 6.51 A one-stop shopping home center offering construction materials, home decorative products, and tools in a 3.48 31.34 0.651
modern trade warehouse style.
* PRM 9.24 Provides oqe-stop services for the shipment and floating storage of crude oil, refined products, and 8.54 62.37 0.579
petrochemicals.
AMATA | 23.08 Engages in the de_v_elop_ment _and |_1_1_anagement of industrial estates in the Eastern Seaboard of Thailand and 5 67 45 48 0.568
abroad, also providing industrial utilities.
KCE 17.51 A manufacturer and distributor of electronic circuit boards for the global market. 6.03 41.68 0.481

¥ = 1S1139N1H Strategy Research



DAOLSEC
TECHNICAL VIEW

14 July 2025 # 126

SET : SVAYIUADIVWUWIU

S50U25

Huoltiy : INJUADWULOU

COCOCO

)
Joa?

luibanqu: : Trading 716-731

6.60-6.80

T YR =

-

uoMU 1uosuU

Cutloss 40 5&\ S . A "> 726,731,736

27.00-28.25 7.00-7.20 7 716,711,707

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




DAOLSEC

CASH BALANCE

14 July 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

KaNNSWeRRAR Cash Balance

*DV8 2 N.A. 68- 22 N.A. 68

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02851 1800 &) i SUNOIC




DAOLSEC

DAOL Daily Summary (14 Jul 25)

Cle

un31AS1:KUJ298WUFUdU

—_——— e o

(-) MASTER @o/Usuithagidu 15.00 unn) 1udltiunils 2Q25E 5:a069N31A1M91N SG&A to sales ﬁ'a\]

—_——— e o

i
|
i (-) NEO (Usuauilufio/dsuithadgiUu 24.60 unn) nls 2Q25E anadaniFAsygNvs:aslia-Aunuia:ANEouIwy
|
|

RESUITS ANNOUN C I C N T il ittty

|
|
| |
i 15 July: TISCO 18 July: TTB 21 July: BBL, KBANK, KKP, KTB, SCB i

—_—— e —_———_—_—_——_—E—_E o




nunlnsSuwans:nunin tariffs Inedsuvuidu 36% DAOL SEC

8-July-25

O 1shduuueuniluausieondudieon Inga:friouswansiesaneuntintoneduliiduntinwels agilsfinuisiueddinisidoudu effective 1DUSUR 1 &.A. GuIUA room Tun1s
19s910¢ vruzAanansgunalneidinisauvelauefiiTvnauluTnuludun 7 n.A. Aauul MlAgudesanmuAcUAUKtNWansIesIaToldUuanaNd

O Avtisrduuausnnaudioonanisdndiasn (Pet Food) uinouiFsaunan ovanidsnelfiansgauiiv 50-60%

() Pet Food (Neutral): Us:Idu sensitivity ﬂSﬂéﬂS’]ﬂ']Glj’]IV’IHHShQOE‘J:ﬁ 36% lla:uonVIgIMNansSganad -36% Tné|ﬁuoﬁuﬁolavémsqmﬁr‘immdqmgn|§an|ﬁu ISUs:1iduR:

ns:nurinlsunil 2026E vod AAI -20% Nla: ITC -15% uanantiisns:u:dunis switch TU&uSaUs:INABUSIrIFTUISD IsisTuessrdufosinauAcUIEBIAINaoTuS:u:ARATU

Inslawnzi3eAuny Nd99ULTSNSIMEAN3TINGN 20% (anSglidndounistininomisdndiassonnineaidonuiui 34% n1a: 4% MUEAU)

() TU @o/101 10.50 unn): Ddndousnelgiduoonlansy 40% vouzRinndudnsimBuniinneunsus:mAunsmsiuldiou 10.8. 2025 IAVAKSTTNSIAUNMBUNWARATUZNUN

ns:Uad91nINes19 9-10% I1s1Us:1i0u sensitivity nsniémsqn'lﬁlhl\"/']ahs“gegjﬁ' 36% :ns:nunils TU U 2026E s10 -10%

A na:uwémﬁmﬁﬁqu:wéﬂo: PLUS (@o/1U1 3.50 unn) Ddndousnelsionnansy 44% Us:idugonvieansgnanay -36% 2:ns:nunilsun@vedustin -6-10% vru:A COCOCO

@o/10n 11.50 un) dndousnelfinnansy 24% Us:idugonvigansgnanad -36% 2:ns:nUnnlsUn#Avedustn -4% ogdlsfinuisiuaddnnoUfiodnIswanituriuzwsolng

Tumanmlania 1a:usBndusuvusaATUIERauURtnG riAuedwans:nNuIARFoFaIBovalanAnanay

() Industrial Estate (WHA, AMATA): 91ndnsnnivedinsnaioenlansgaundnamidiuninia Insiawnzi3enuny 20% uniaigy 25% v:0luve:rofunumswaniulngiia=aioon

Uansgaundnaing ee=rmikiwasrienisiiauiainusilssiululneanadns:nunaudinus

() NER (©19/101 5.00 unn): nideguuluidandousielnavooniUansglnunsy ||r;i|S'1uouo"\u§L§nUIameﬂﬁ§uwans:numuéaumnmsﬁ'gnﬁ'wauu§GnUmseiueonéom\ﬂLJah§g

10ousduIsUs:udnsugonvIgsouvad NER Ranainne -5% 9:ns:nurinlst 2026E -6%

(0) SAPPE (fio/1J1 33.50 unn): Dandousnelfionnanssn 5% 1s1uadns:nudnna Insrant 2026E Tudsnelfivnansga:ns:nunils -5%

(0) EPG @o/101 3.40 uan): nualtiuns:nuliiun Inelssanu Aeroflex RansginisUMTANNAUIINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUINIAL 5-10%

BARBYAUNUUNRNANNAUININEMU tariff Re:IWUYU vruzAdegUUANITNsVUs1ATUNED

Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th




Goldman Sachs Group Inc. U§U|\T\iuquueoaieﬁuah§gq DAOL SEC

"1511B3NWSoOUVaInaArURIduuan Snv:DnouMIdaISaainsINsANASITHU" 1ASN 99KUEU 91N Piper Sandler Nand
‘Tuvru=ARUONIRNagNETAIsINARUTUS:D:dU UNaINUIBUBUBINUWINROVN2ISINBUNTU a-Au iAo wauTenuiualiuIny’

S&P 500 - US,EOD (_SP500)

6300.00

" (ngnsransvau Goldman Sachs Group Inc. IeUSUINULULaIReRUARST ITunSiNaodlusoudoifiou | e
[nuNa109WoNIVIAINIISUNIAISNaNAKSTY 2:ANITUN1SaNdNSINoNITUISOVU RUNUNINY 1ndA AOERU | C {eson
[HJsuwuAINNISOU 12 Ifoudmnsunst S&P 500 10U 6,900 910 6,500 la:iwuidrunedudidu 6,600 '
91N 6,100 WONINEISNTIINSIWanaUINUWUSUMSSFUNananadiiaznouIiuingavedusunitkndnaniu
ansga 10uinnwalunisiuindouru

" (ngnsANansvad Bank of America Corp. lAUSUINULULOURORUANSTY IngdNHinouauIsnveInn
ssNvoIuSNTluNsSnuIudltivwanils

" JngnsAanssoutiv 513, qusnitiou lia: 3ad 1nsSe ooad TFusuimuidruneautansusist S&P 500
10U 6,300 91N 5,600 lla:rMKuAINKUNY 12 IFoun 6,600

IWUn1Huansgd AnenIwa
wsaulomaiaulnlnuiAsugnolan

DAOL-USEQG
navnuidn Alo yioa 8ndA Insn —

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (€ 023511800 @) www.daolcoth  (F) daolth @) daol.th




Us:iauinuveuusenlunatniuansy« DAOL SEC

UszInuisuvoIusen:

- JOAVIE Prime Day VoJ Amazon.com Inc. anadifiou 14% TuAsoludisnvoufianssuIboIRgUAUEIIISUAUVOINNS
volutni&o muvoyavos Momentum Commerce BJUSHISIANISIUSUA 50 IUSUATUMAINHaNUKUOANIEUAT
« Boeing Co. nanodnlfdaueuindoubu 60 dluisioudnuisu duilduwanunfnaniusou 18 iFou d:roulRIRutiy
nisusuUsalulsdununa:nisnauunaioenindagbuidmnvedansye TUguUs:inAu

« AUVaIUSBNWANNUIEIoRREVaIansgd sovaunasennsudisondaulkinnincuritnine=sniinnisiintudogls
nN1BdmsulnsuNswalurkuUIBsUngnannaululdalngsuNOruneguUs:uncu 3.4 auanunoaans

» SpaceX MaimdaiNuanuUILUNISsS:AUNUIIA:VIBRUVaAUTUlUTOMNaIN9:Us:IDUYaAGWaNSIAIIa=ADITEU
vou Elon Musk 13AUS:=Itu 400,000 dunaaans IInadviogAuingauidoutingnd

- Walt Disney Co. lia: Hearst Corp. fn&JWa1snuINIsvIgfiani1ssousn A+E Global Media Busoutivgodinians
BU History n1a: Lifetime muAINaNovaduAnanAUIngUNISHIEo2

» Uvod Freeport-McMoRan Inc. Gwannoulinewivu astigwansniinoutuwoundsannsudaudrynynnudnin
oIaURTAYWaAnuegNtpurtiUNoun:T8NE 200% AuwannnurinwaniusigUs:inA lunauRuvuAtnn

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Us:ziauisuveosusenlunatnruansys

Starbucks China Unit Said to Draw Interest for Controlling Stake / US1€31U
FnusessiivamsUndludulisunouautsliunisiindorulinny

« Js1891U91 Starbucks Corp. [ASUTaIduavNUNadnuRautslussiavedustniuds:inAdu Inudou
ThrysiounsivnfieruludndounaunsnnouAuionasle

« vru:UUSBNHIGgURBIon Narnavegluns:usunisAnnsedTaldualia:Anidonnaulinadnuii
ANuNIwansusaunsus:yannly

« IS TumaUIIsN Starbucks FodnsvigiudoutiourAuWUSDnsNasndoslfssialuIunauLn
AUTRTA IRmoutionawansruvsRUTudndoununiu Vuegnunisus:iDuyara:Jadudus

« Starbucks IWBrynugamvsnnnmiusu Baidumainninodidudunauaoavedussn Munagnio:
iAsugNenlUIUUaUIa:NSINGTUNSUISIvINAINIIUUS:INARTS1IANONN3087 Luckin Coffee Inc.
« IoMoUAUDIFDANUNISNUAINEND Starbucks IHUSUIUABUILUITOFIRnaNAB193UNAUAULN
soufiunsiuzthAoidennludinmauiniuia:ansnAinedAuUS:INNBIMaNusIENS ViuzIASoNU
USBNgNIEuAILIIURERaAIUIA=FouNTs "HorunddudAnylusshiosalU"

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

DAOL SEC

08:08 T2 Q o
Starbucks

2 94.94 +1.30 (+1.39%)

After Hours # 95.34 +0.40 (+0.43%)

Fair Value 88.10 "

Fair with 7% Downside

Overview

Key Statistics

Day's Range 93.78 - 95.75

52wk Range 71.55-117.46

Market Cap 107.9B

Fair Value ? 88.10
A

Markets

[

(f) daol.th



nagnsiuudugosIiovonainnssuvosdulRelinulnoeg1IsonISO  DAOLSEC

Made-in-China Playbook Helps India Manufacturing Boomtown

« USUN Delta Electronics 9nIEiHAU fdvadnuaguunAaifoasuguniswantunmalfvesduirs InalfsulsunuuanAsUfauNIsSVaugnARFiauN1sEnugu
NNSWAN9ONINTU la=UTBUNEVOISINDWUNNNIDOS1U9Y NINSENISUNBRUTE 10 U a:Insvagawugnunifuinsy

- 5gNmeUlFivasduIRs Inulawn:Sgnowunn rainangiJugudnanmswannaiAryveuus:inA fuganisainuanegsasouulounsRidudnsrossio Ns
oulAlASINMSNSINISD lalnstasuWUgURWSoUIWSHY BudoslfduIRuaannwanunivesnsiduds:inAnrissnvlsenn

« g MALIULY "Make in India" voyunensguumsuisuns W@ 9:83luanunsniwudndouninnisuansio GDP vadus:inAlngsoulaundn 1.asgnumnouldinaui
ADUANOKUNABAIU [nusgnDwuNnidandouniswantndifsdtnnung 25% taziduRfvedlssnuduoUUNNAGATUBUIREY
«laulogsTusgnowunnlmuasulauanidosonarnssuinin nareidurslavediAsugnenswanalulrkiuveddulre IngiduRavedlswuwanafninosTwwan
ThryRaniulanved Ola lia:lsuguus:nau iPhone vod Tata Electronics

-AURMMERdAYTuAted AdlsnuluduiFugisiosiawndouds:noulia:-amnauRt TN nFuiduagnuuin MEguIuausnvsusUAUNUAUTSWUTUIURD
rodldoUnNTURWAIUNUNEWENOUNUTA Bugwaneognd Delta findgwangnuiilvingnsiBrysoudwwanuioasTienugunswaninguduIRusos

yuntingnasidudnntyds:INAUKI9IURD

DAOL-BHARAT

naynuidn A1lo NSk

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th




nagnsIuuIuBoeIiovonainnssuvosduIRelRIRUINOE1ISOAISO  DAOLSEC

081N ERD - 0812 ER® o

Delta Electronics Delta Electronics ...

450.00 108.50

Fair Value 94.32 7
Fair with 13% Downside

Fair Value 412.15 7
Fair with 8% Downside

Overview ’ Overview

Key Statistics Key Statistics

Day's Range 448 - 458.50 Day's Range 107 -110
52wk Range 275 - 461.50 52wk Range 51.25-173.50
Market Cap 17T Market Cap 1.35T

Bid/Ask 256/256.50 Bid/Ask 108/109.50

Fair Value ? 412.15 Fair Value ?

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

M
Markets

M
Markets

@ www.daol.co.th
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Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...
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Net Position (Equity) 6 mainruIoIBe

DAOLSEC

Daily Net Flow ; Mil.USD

2500

2000

1500

1000

500

(500)

(1000)

2,022
1,917

unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg

N b



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 14-Jul-25
e i e

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 10-Jul-25 98 i 533 i 350 350 -7,805 -10,561 -20,535
Indonesia 11-Jul-25 28 : -115 i -265 -265 -3,502 -2,179 -446
Japan 04-Jul-25 i 4,235 : 4,235 4,235 11,240 -29,929 -53,652
Malaysia 10-Jul-25 -10 : -98 i -41 -41 -2,769 -3,723 -4,183
Philippines 11-Jul-25 1 i -14 : 33 33 -562 -451 503
South Korea 11-Jul-25 274 i 711 i 867 867 -8,500 -25,667 -46,064
Sri Lanka 11-Jul-25 -4 : -6 : -18 -18 -58 -68 -53
Taiwan 11-Jul-25 615 i 1,073 i 3,988 3,988 -1,942 -23,828 -22,795
Thailand 11-Jul-25 68 : 90 : -29 -29 -2,365 -3,158 2,340
Vietnam 11-Jul-25 48 :\ 260 ': 429 429 -1,114 -3,238 215

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

3,000 2,652
2,187

2,000

1,000 765 574

116 162 4

§ ¢ § UM IR RO
Foeign Net Position in Thai Bond (Million THB)

3,000
2,082

2,000 1,4521,452
830
- [

| "
-2,000 -1,477
-1,910

o

-3,000 -2, 493 —2 513

-4,000 -3,2863 419

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 14-Jul-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 -16,148 4,921 -20,058 -23,971
Jun '25 -7,954 -12,164 -34,094 71,031
Jul'25 -928 2,950 2,143 -796
2025 -79,621 -14,315 29,025 104,629

Unit : Million Baht



Net Buy/Sell Unainumaus:in DAOL SEC

KunyaAnisiionsadvadlinainumtaUs:inAINY/an UINNgA

11-Jul-25  : (USsuingudunau) sousoulng DAOL Strategy

‘-----------\

RUND % Nisfioguiu f KUND % nisfioanay 1
, yaAiduadnu * . yaAiduadnu 1

Iwu/an } l Iwu/an ) . |

IWu/an (@auunn) IWu/an (@auunn)

I -

CPALL 0.09% 361 I KTB -0.07% —211'
KTC 0.25% 166 | pTTEP -0.04% -173]
TFG 0.57% 136 I KBANK -0.03% —112'
CPN 0.05% 110 : BTS -0.20% -111'
SAWAD 0.21% 60 [ BDMS -0.03% -96I
TOP 0.08% 52 J VL -0.07% -82|
WHA 0.10% 48 I TISCO -0.07% -55'
CBG 0.05% 27 I com? ~0.06% 28]
BEM 0.02% 15 I TCAP -0.05% —25'
AP 0.06% 12 : CRC -0.02% —22'

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:in DAOL SEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — . |
nungan'lmsnensaovaaunamumads:mmwu/aﬂ mnnqn rgungammsnansewo\lunamumaUs:mmwu/an uanngn
11-Jul-25 : (USsuinsunuaumrinou) sousaulne DAOL Strategy 11-Jul-25 : (USsuIingunuduganigvaviounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 11-Jul-25 I I I
. . I = . yaAliuadnu * I yaAiuadnu *
, yaAuadnu , yaAuadnu o o ! = % !
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
KTC 1.08% 217 | SCB —0.15% 598 I ADVANC 0.09% 766 I KTC -5.02% -3,335 I
CPN 0.23% 505 SCB -0.47% -1,873
CPALL 0.15% 602 PTTEP -0.13% 562 || o |
1 5 1 0499 ]
ADVANC 0.05% 426 l KTB 0.11% _a32 I CPALL 0.11% 441 l PTTEP 0.19% 822 I
WHA 0.59% 082 BTS 0.52% 290 I WHA 0.75% 359 KBANK -0.13% -486 I
. =VU. 0 -
BBL 0.09% 249 : BDMS 0.09% 288 I ITC 0.67% 231 : KTB -0-16% ~483 I
. =VU. (] -
) - [0) -
CPN 0.09% 198 I DELTA -0.01% -136 I CCET 0.32% 189 I HMPRO 0.40% 341 I
0, - [0) -
CCET 0.30% 177 I KBANK -0.03% -112 I BH 0.16% 175 I BTS 0.49% 273 I
149 1 -0.069 -2r2
TFG 0.57% 136 I HMPRO -0.13% -111 I L 0.14% 66 I AOT 0.06% I
0, - o) -
GULF 0.02% 120 | 0.08% o : TFG 0.69% 165 [ CPF 0.12% 215 :
OR 0.11% 150 BBL -0.07% -193
CBG 0.21% 112 | 1B -0.05% -90 0 | 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
\



AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change
18 Jan 21 - Present 06-Jul-25
Net Buy Net Sell
BDMS 24,449 CPALL  (30,694)
BH 19,844 PTT (25,194)
SCB 17,485 AOT (23,434)
ADVANC 15,178 AWC (20,202)
VGI 12,354 CPN (11,939)
KTB 7,850 BSRC (10,081)
KBANK 5,327 TTB (9,962)
HUMAN 1,764 BBL (9,207)
BCPG 1,655 TISCO (9,169)
CK 1,616 SCC (8,601)

DAOLSEC
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

3 4 ¢ > > u \a 2 > 2 ™ “ &
R O I A P AR I S NI I L N 06-Jul-25
A S~ (Pt S S A UL G A M A AP A
50,000 -
27-Jan-23 - 04-Jul-25 889 days
Buy Sell
0 T T T T T T T T T T T T T T T T T T T T T T T
VGl 14,389 CPALL (35,817)
50,000 - ADVANC 12,275 PTTEP (29418)
BDMS 11,916 AWC (19.491)
SCB 7,379 TISCO (15,499)
-100,000 - KTB 5,355 AOT (15,099)
KBANK 3,884 CPN (11,193)
BH 3,153 BSRC (10,288)
150,000 - TTB 2,818 PTT (8,197)
COM7 2,548 BTS (7:.130)
SAWAD TOP (5,433)
-200,000 -
-250,000 -
-300,000 -

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

27-Jan-23 { 04-Ju-25 889 days

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

ADVANC 12,275 |  PTTEP  (29,418) |
BDMS 11,916 1  AWC  (19,491)
SCB 7379 ' TISCO  (15,499) i

KTB 5355 1  AOT  (15099) !

KBANK 3,884 & CPN (11,193) 1
BH 3,153 | BSRC (10,288) |

TTB 2818 1 PTT (8,197) 1}

coM7 2,548 ! BTS (7,130) i
SAWAD 1,870 %\  TOP (5433) |}

\ /
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MISWIKUNU Dividend Yield gv

DAOLSEC

RCL
ICHI
MC
NER
PRM
SIRI
TFG
SCB
SABINA
QH
M
SPALI
TISCO
KKP
LH
TVO

27.75
10.40
9.70
4.14
5.80
1.36
4.36
119.00
14.90
1.32
17.60
15.30
98.00
47.25
3.58
21.60

Last price Last DPS
Bt/sh

1.50
0.50
0.55
0.31
0.24
0.08
0.08
8.44
0.65
0.08
1.00
0.85
5.75
2.75
0.17
0.93

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Est DPS
Bt/sh

3501
1.04:
0.951
OAo:
0.54]
0.131
0.40
10.46 1
1.041
0.11]
1.431
1.23:
7.741
3661
0.27]
1.611

25(f) div yield

%
12.61
9.96
9.74
9.57
9.24
9.19
9.17
8.79
8.34
8.18
8.11
8.01
7.89
7.75
7.63
7.45

Frequency

(times)

3xayr
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

61.90
53.84
12.77
12.90
34.70
49.34
48.86
1,5627.06
10.81
20.64
51.98
125.93
250.18
181.03
77.42
15.20

Stock

PIN
AP
STGT
KTB
WICE
TASCO
SAPPE
STA
KTC
THANI
AU
ROJNA
BTG
NETBAY
MASTER
BAM

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

0.95 |
2221
0791
1.40 :
0.08 |
0351
0.24 |
0.95 |
1.06 |1
0.65 1

25(f) div yield

%
9591
8.16 |
7.17]
7.141
6.941
6.81|
6.621
6.511
5.61)
5.56 |
5.431
529:
5.28 ]
5221

5.121
1

0.35 o o o o s w80t

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

2.7
68.6
14.0
848.3
3.0
28.5
38.6
45.92
4,546.45
6.03
6.45
10.18
47.94
8.71
25.85
123.18

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MJLF 3.96 0.15 0.56 : 15.66 : Quarter 0.20 Leasehold
SPRIME 3.22 0.10 0.52 ] 14.75 | Quarter 0.16 Leasehold
TTLPF 11.20 0.17 213 : 13.68 : Quarter 0.35 Leasehold
TIF1 6.70 1.00 1 12.84 | Quarter 0.16 Freehold
KTBSTMR 5.45 0.17 0.00 : 12.82 : Quarter 0.22 #N/A
GVREIT 6.50 0.20 0.78 : 12.30 : Quarter 2.28 Leasehold
LHHOTEL 11.20 0.30 1.22 | 11.90 Quarter 5.76 Free&Leaseho
CTARAF 4.48 0.13 0.53 : 11.90 : Irreg 0.16 Leasehold
ALLY 4.36 0.1 0.00 1 11.56 | Quarter 0.46 #N/A
BOFFICE 4.76 0.16 0.55 : 11.49 : Quarter 0.62 Leasehold
BWORK 4.32 0.07 0.23 : 11.34 : Quarter 1.50 #N/A
DIF 7.95 0.22 0.89 | 11.18 Quarter 39.51 Freehold
3BBIF 6.00 0.16 0.69 : 11.17 : Quarter 23.55 #N/A
HPF 4.78 0.13 0.53 1 11.13 | Quarter 0.17 Free&Leaseho
WHAIR 5.05 0.13 0.63 : 10.91 : Quarter 1.00 #N/A
GAHREIT 6.00 0.32 0.63 1 10.67 | Semi-Anl 0.69 Freehold

S ————

(update dUnHa:HTASY)

% /~ b
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

327,466
229,149
214,718 ’ '
196,651 ‘
169,004 191,743 [
119 821 :
87,404

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya fu s.n.2021 Fuduwandnalut 2023 Ao 5.6 iduau. (MuVOaINJUNS:IAINUER)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiogy 3.1% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx

Strategy Research
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Jul CH Exports YoY Jun 5.1% 4.8%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDP YoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.3% 6.4%
us CPI MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.3% 0.1%
us CPlYoY Jun 2.6% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PP Final Demand MoM Jun 0.28% 0.10%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPl Final Demand YoY Jun 2.7% 2.6%
us PPl Ex Food and Energy YoY Jun 2.7% 3.0%
us Industrial Production MoM Jun 0.1% -0.2%
us Manufacturing (SIC) Production Jun -- 0.10%
17-Jul JN Exports YoY Jun 0.3% -1.7%
E@ CPIYoY Jun F 2.0% 2.0%
EC CPl MoM Jun F 0.3% 0.3%
us Retail Sales Advance MoM Jun 0.1% -0.9%
us Initial Jobless Claims Jul-25 -- 227k
18-Jul Us Housing Starts MoM Jun 3.3% -9.8%
us U. of Mich. Sentiment Jul P 61.0 60.7
1-Jul TH Car Sales Jun -- 52,229.0
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
23-Jul us Existing Home Sales MoM Jun -- 0.8%
24-Jul EC ECB Policy Rate Meeting Jul-25 -- 2.15%
usS Initial Jobless Claims Jul-25 -- --
us New Home Sales MoM Jun -- -13.70%

us Building Permits MoM Jun F = --
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6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0
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5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0
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2014 2016 2018 2020 2022 2024

e GDP

6.0
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0.0
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10.0
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Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
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2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
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10% 4o 6% 1%
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EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%
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Thailand
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EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 11-Jul-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)
11-Jul-25 1,663.00 16.9% 1,663.00 16.9% 1,781.55 0.4% 1,526.00 0.0% 4.10 3.0% 6.50 4.8% 29.25 0.9%
9-Jul-25 1,423.00 -0.6% 1,423.00 -0.6% 1,774.62 1.1% 1,526.00 0.0% 3.98 0.5% 6.20 6.0% 29.00 3.6%
8-Jul-25 1,431.00 -0.3% 1,431.00 -0.3% 1,755.78 1.2% 1,526.00 -0.1% 3.96 -0.5% 5.85 0.0% 28.00 -0.9%
7-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,734.78 -1.6% 1,527.00 0.0% 3.98 -1.5% 5.85 -0.8% 28.25 1.8%
4-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,527.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,527.00 0.1% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 -1.0% 1,443.00 -1.0% 1,782.15 0.7% 1,526.00 0.0% 3.94 1.5% 5.75 -0.9% 26.75 2.9%
1-Jul-25 1,458.00 -2.1% 1,458.00 -2.1% 1,769.53 -0.7% 1,526.00 0.1% 3.88 1.6% 5.80 0.0% 26.00 1.0%
30-Jun-25 1,489.00 -2.1% 1,489.00 -2.1% 1,782.77 -0.2% 1,525.00 0.0% 3.82 0.5% 5.80 1.8% 25.75 2.0%
27-Jun-25 1,521.00 -2.1% 1,521.00 -2.1% 1,787.04 0.9% 1,525.00 0.0% 3.80 -1.6% 5.70 -2.6% 25.25 -1.9%
26-Jun-25 1,553.00 1,553.00 1,771.60 1,525.00 3.86 5.85 25.75

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)

8/1/2025
15/1/2025
22/1/2025
29/1/2025

5/2/2025
12/2/2025
19/2/2025
26/2/2025

5/3/2025
12/3/2025
19/3/2025
26/3/2025

2/4/2025

9/4/2025
16/4/2025
23/4/2025
30/4/2025

7/5/2025
14/5/2025
21/5/2025
28/5/2025

4/6/2025
11/6/2025
18/6/2025
25/6/2025

2/7/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0



DAOL SEC

n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. (Trillion USD) Growth

P = 30-Dec-16 66,383,155
140 w12 52 29-Dec-17 81,434,892 23%
- 100 i [ 98 el 1| 31-Dec-18 69,647,068 -14%
2 g0 | 1% | | o 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
z ‘2‘8 31-Dec-21 121,522,850 18%
0 id 10% 30-Dec-22 97,867,296 -19%
AR SR S P A P N 29-Dec-23 111,605,590 14%
D T Ty 31-Dec-24 123,612,445 11%
— — Growth 10-Jul-25 135,285,863 9%

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloomberg



P/E mannruannny DAOLSEC

Market P/E (current & Forward) ST, 12-Jul-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,536.07 14.43 E 14.13 E 13.29 4.43 6.93 11-Jul-25 108.7 inaids
PSEi - PHILIPPINE SE IDX PH 6,459.88 11.25 . 1041 & 9.52 3.21 8.89 11-Jul-25 621.2 faUiud
Straits Times Index STI Sl 4,087.81 12.52 = 12.95 . 12.48 4.84 7.99 11-Jul-25 315.5 zdlus
KOSPI INDEX SK 3,175.77 14.56 E 11.43 = 9.86 1.84 6.87 11-Jul-25 278.1 inwild
 TAWANTAEXINDEX ~ TA  2275103i 1863 = 1737 = S 11-duk25 41,3105 i
STOCKEXCHOF THAINDEX TH 1 12143 1339 5 1237 © s e (sET)
CTHAISETSONDEX 1 TH 72807 A467 i A349 L 401682 M1uk25 86,2 1 (SET50)
o SENSEX N 82,500.47 24.18 = 23.06 = 11-Jul-25 3,613.1 s
JAKARTA COMPOSITE INDEX ID 7,047 .44 16.37 = 11.81 = 11-Jul-25 596.8 gulailiis
HO CHI MINH STOCK INDEX VN 1,457.76 14.86 ; 1215 = 11-Jul-25 120.0 Foauny
SHANGHAI SE A SHARE INDX CH 3,679.33 1712 = 13.66 . 11-Jul-25 269.5 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,510.18 17.12 E 13.66 = 11-Jul-25 257.0 3. (Composite)
HANG SENG INDEX HK 24,139.57 11.55 = 10.86 E 11-Jul-25 2,226.2 sains
DOW JONES INDUS. AVG us 44,371.51 23.56 2213 = 12-Jul-25 2,008.2 gwszs (Dow Jones)
S&P 500 INDEX us 6,259.75 26.62 . 23.78 12-Jul-25 264.2 s34 (S&P-500)
NASDAQ COMPOSITE us 20,585.53 42.37 E 3153 = 12-Jul-25 653.6 sy (Nasdaq)
CAC 40 INDEX FR 7,829.29 16.13 = 15.53 = 11-Jul-25 504.1 i5ies
DAX INDEX GE 24,255.31 20.75 & 17.06 = 12-Jul-25 1,422.0 o5
NIKKEI 225 JN 39,569.68 18.31 & 19.44 = 11-Jul-25 1,918.3 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,169.15 15.20 = 15.37 = 11-Jul-25 141.4 150 (300 wu54n)
Euro Stoxx 50 Pr EC 5,383.48 16.08 = 15.93 = 11-Jul-25 338.0 51/ (50 14u)
STXE 600 (EUR) Pr EC 547.34 15.54 = 15.31 E . . . 11-Jul-25 35.8 ylsy (600 w3sn)
MSCI WORLD MULT 4,046.84 23.50 . 21.27 * 18.97 1.71 4.26 12-Jul-25 191.6  amasulan (MSCI)
" o Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

MSCI World | MSCI EM S&P-500 | SET Index NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 1.3% 4.4% 0.8% 6.6% 0.3% 8.5% 1.8% 5.5% 41%| 24.4% 1.6%| 11.7%
1 month 5.1% 8.6% 1.7%| 13.0% 7.7%| 13.7% 5.9% 9.5% -1.9%| 20.8% 71%| 126%
3 month 11.4%| 20.9% 12.3%| 21.9% 12.6%| 24.1% 11.1%| 29.7% -2.4%| 228% 17.3%| 36.0%
6 month 11.3%| 17.4% 17.1%| 18.5% 16.5%| 20.3% 7.7%| 24.1% -15.9%| 20.0% 7.2%| 30.6%
9 month 10.8%| 15.1% 5.8%| 16.6% 4.9%| 18.4% 11.1%| 20.9% -19.9%| 17.6% 15.5%| 26.8%
12 month 16.6%| 174.8% 17.4%| 16.4% 18.6%| 78.0% 15.5%| 19.8% -8.8%| 16.6% 15.1%| 25.9%
Month to date 1.0%| 4.6% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 13.5%
Quarter to date 1.0%| 46% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 135%
Year to date 11.1%| 717.2% 16.7%| 178.3% 15.8%| 20.2% 7.5%| 24.0% -17.1%| 19.9% 71%| 30.5%
2U 18.3% 12.4% 14.6% 14.7% 15.5% 16.1% 20.5%| 16.0% -10.1% 14.1% 23.1%| 21.4%
3U 17.6%| 13.4% 10.5%| 75.0% 9.9%|( 16.7% 19.8%| 17.2% -7.4%| 13.1% 23.8%| 225%
47 8.1% 14.2% 0.3%| 76.0% 01%| 77.5% 11.3%| 77.9% -5.0%| 712.7% 9.8%| 237%
5U 18.5%| 7138% 6.4%| 15.8% 6.0%| 17.2% 16.7%| 717.4% -0.8%| 135% 16.0%| 23.2%
10U 10.0%| 74.7% 4.9%| 16.2% 5.5%| 16.7% 13.7%| 18.5% 0.4%| 15.0% 16.83%| 223%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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n1lsU ’25 : nsynnausnonilsmnann Suidirinu

SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E)

Remark : Year 2021-2027 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

" 15qUJSunnlsU 2025 avenuUs:zuinunisinug
12% 27N 1.09 d1uduun waidu 9.58 iau
AUuTN 1a:AANISTUNIIS:VUuAMD 6.4%
(IAU 20.2%) [neilAn Forward P/E ogin
14.9x (1149 90)

® £pS U 2025 USuan91n 87.1 10U 77.2 uIn
..... owsdd Ful AA9URA 1293 91NASINoU
AAISA 1398 9

= U 2026 AMANIIS9:Va19R0 3.7% (1A 24%)
ogf 9.94 1auduU1N ; EPS 80.2 UN/AU
A" Forward P/E ogin 14.3x (1449 96)

= {Uhnunedstia U 2026 A 1344 90 [neld P/E
A (16.75x)
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N1sUSU EPS mannrnudnaryq U 2025

DAOLSEC
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Jul-25
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Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 1Q-2025 DAOLSEC
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DAOLSEC

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. DAOL SEC 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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