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Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0
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We ek 1-Day 1 Mth QTD 12M Last We ek 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 GlobalDow 49121 338 0.7 -0.1 -56 1.1 8.4 22-Apr-25
DJ Global 598.8 29 04 204 54 55 57 22-Apr-25 Bonds Yield (%) US:2-YearBond 3.8 0.0 05 0.12 17 -10.0 225 22-Apr-25
Bloomberg World Index 18519 66 04 200 55 57 61 22-Apr-25 (Government) US:5-YearBond 40 0.1 14 -0.27 11 -8.4 -140 22-Apr-25
MSCIWorld 3488.0 1o 03 10 5 6o 63 22-Apr-25 US:10-Year Bond 44 0.1 18 -107 46 29 -54 22-Apr-25
X US:30-Year Bond 49 0.1 1.7 -157 6.7 2.7 16 22-Apr-25
MSCIEmergin Market 1,073.8 52 0.5 0.2 -5.1 -0.4 6.1 22-Apr-25
THAILAND: 2-Year Bond 15 ©0.1) -34 0.39 22-Apr-25
MSCI Thailand 392.0 3.3) E os 0.6 20 158  -132 22-Apr-25 THAILAND: 5-Year Bond 17 0.1) 50 102 22-Apr-25
Americas Dow Jones 39,187.0 448 0.1 2.7 -6.7 -8.0 25 22-Apr-25 THAILAND: 10-Year Bond 19 ©0.1) 29 0.89 22-Apr-25
NASDAQ 16,300.4 14.0 0.1 2.7 -8.3 -16.4 55 22-Apr-25 THAILAND: 30-Year Bond 2.7 (0.0) -1.5 -0.02 22-Apr-25
S&P 500 52878 5.1 0.1 2.5 -6.7 -10.5 55 22-Apr-25
Europe Stoxx Europe 600 507.7 209 43 03 76 06 00 22-Apr-25 Other Bloomberg Commodity Index 102.7 0.2) -0.2 06 2.4 39 -0.0 22-Apr-25
Euro Zone Euro Stoxx 50 49615 1742 36 05 -85 19 09 22-Apr-25 Crude Oil-WTl(spot month) 643 04 06 10 58 Bl 228 22-Apr25
France CAC 40 73265 2217 3.1 06 -89 0.2 96 22-Apr-25 Crude Ol -Brent 674 ©5) 08 10 6 938 230 22-Apr-25
Coal Newcatle (USD/Ton) 941  #VALUE! #VALUE! -3.0 95 273 -36.3 22-Apr-25
German DAX 21,2935 9194 4.5 0.4 -7.0 7.0 174  22-Apr-25 .
Baltic DryIndex 1,261.0 0.0 16 -23.3 269 -33.0 17-Apr-25
UK FTSE100 83286 3644 - 06 7 e 35 22-Apr-25 Rubber (TOCOM) Yen/Kg. 2919 42) -14 14  -154  -236 -118  22-Apr-25
Asia-Pacific MSCIAC Asia Pacific Index 179.3 0.2 ! 0.1 0.0 -5.1 -16 59 22-Apr-25 Sugar Futures (USD/1Ib.) 18.0 #VALUE! #VALUE! 1.2 -7.4 2.8 -55 22-Apr-25
Thailand SET Index 1,1441 6.9) -0.6 0.8 -36 -18.3 -156.7 22-Apr-25 | Copper (LME) USD/Ton 9,352.5 #VALUE! #VALUE! 241 -4.7 6.3 -40 22-Apr-25
China Shanghai SEComposit 3,299.8 23.0 0.7 0.3 -1.9 -3.2 92 22-Apr-25 ChinaHotRolled Steel 3,290.0 11.0 03 -0.0 -2.8 -5.2 -142 | 22-Apr-25
China Shenzhen CSI300 3,784.0 11.4 03 -0.0 -33 -5.4 79 22-Apr-25 GOLD (spot) 3380.6  #VALUE! #VALUE! -1.2 11.0 297 439 22-Apr-25
HongKong Hang Seng 21562.3 647.6 3.1 08 9.0 76 281 22-Apr-25 Soybean Meal Futures 2919 #VALUE! #VALUE! 05 -23 -35 -15.0 22-Apr-25
Philippines Philippines Stock Exchange 6,1456 1.0 02 041 19 59 56 22-Apr-25 Crude Palm Oil 4,108.0 ©.0) -0.2 -04 1207 -166 04  22-Apr-25
Indonesia Jakarta SE Composite 6,538.3 100.0 16 1.4 45 77 81 22-Apr-25 corn 4758 #VALUEI AVALUEI 9.2 26 Dh2 16 _22-Apr25
Japan Nikkei 342206 (509.7) B - 02 92 142 -89 22-Apr-25
Singapore Straits Times 3,795.4 751 2.0 1.0 -3.3 -0.0 16.0 22-Apr-25 Bitcoin 91,1775 6675.5 79 25 9.8 -0.8 408 22-Apr-25
South Korea Korea Stock Exchange 2,486.6 3.2 0.1 1.3 -4.7 3.6 -39 22-Apr-25 Ethereum 1,696.1 103.1 6.5 32 -12.1 -48.8 -455 22-Apr-25
Vietnam Ho ChiMinh Stock Exchange 1,197.1 e20) IR -1 -0.8 9.4 5.9 17 22-Apr-25 ARKW Investments 934 #VALUE! #VALUE! 41 67  -149 262 22-Apr-25
India BSE Sensex 79,5956 1042 .4 1.3 02 35 17 79 22-Apr-25 Global x Auto & Electric ETF 195 #VALUE! #VALUE! 25 -13.6 -15.6 -134 22-Apr-25
Taiwan TaiwanWeighted 18,793.4 601.6) -3.1 -1.6 -15.4 -19.0 -4.1  22-Apr-25
Currency USD Index Spot Rate 98.9 0.3) ‘ -0.3 0.6 -4.4 -85 -59 22-Apr-25
USD-EUR 11 0.0 l 0.2 -0.5 5.2 9.7 6.2 22-Apr-25
USD-GBP 1.3 0.0 0.3 -04 28 6.2 6.7 22-Apr-25
YEN-USD 141.6 0.6) -04 -0.7 5.7 -9.7 86 22-Apr-25
CNY-USD 7.3 0.0 0.1 -0.2 -06 0.1 -09 22-Apr-25
THB-USD 33.5 0.1 0.2 -0.4 1.0 -2.0 99 22-Apr-25
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ﬁuﬁﬁuaﬁaﬁaﬁqﬁudau lla: NSoU SET Index

-- | mai Impact Gain_|impact [Trade |Change [%Chg [Volume [vawe [ || 3 SET Index (SET) 1
DELTA $12500 6925  +1.25 153468 1053046 ~0.1800 2020 -090 466 12078 25799 2 3
GULF 2000 | 550 | ciit | 22| 32Ti4 | 1516704 BKA +01386 246  +0.66 3667 2332244 572587 3 E
CPALL =07200 5005 <100 201 366799 1840293 GTV 201337 007 <001 1667 139595 838 2 ]
GPSC ~0.4600 30075 <200 696 145268 440122 ZIGA 204275 105 +017 1932 156233 16377 2 150000
BTS -0.4257 505 <033 699 761134 376938 BBIK +0.1000 2825 +050  1.80 2415 6720 2 v ol oy 3
AOT -02875 3750 <025 067  AO07T79 1482617 ALPHAX +0.0946 041 -001 250 22390 901 3 & 1 1 50 1 173 1
BDMS -02560 23.80 -020  0.85 340590 807619 MEB +0.0930 2220 <030 137 1301 2869 E | LUIGTURNEA ﬂ-lu / 1
EGCO -02300 10100 <575 604 18157 179629 BES +00810 1050 +030 294 6460 6667 El 'lJ[ | sl ]
VGl ~02240 230 <014 648 1254488 282653 FSMART 00770 615 <010 165 2725 1660 Er Ry L+, 1"41 o/ °_ 11430.00
CPAXT +02100 2525 +025 100 65885 164632 WARRIX +00732 300 +012 417 9363 2774 S IR | o LU a'] A&l 1 1 1 5 E
AWC -02056 222 <008 374 1008378 220675 MORE 200721 003 <001 5000 9565 23 3 't L ) V4 3
KTC -02100 4650 <100 220 23881 109570 JPARK +00574 498 +014  2.89 8182 4074 3 ' ]
TOF -01980 2470 <110 466 156942 379605 MAGURO 200520 17.80 <040 230 15089 26532 2 —— 1140000
CRC ~01920 2350 +040 173 125450 201433 ADB £00518 059 -007 1346 32021 1968 2 T . 3
OR -01920 1310 <020 155 210971 275465 K +00504 136 <009 709 2768 352 2 , .! I 3
CPN -01200 4850 +050 104 39026 188002 X0 +00440 1560 <010 065 2500 3878 2 - 3
RATCH -01700 2600 +1.00 400 40038 103903 SENX +00428 023 <001 455 3721 82 2 ' ", ' 1
CENTEL -01650 2675 <150 594 38319 101346 MGl £00420 1050 +020 194 2941 5179 - i LR Ll 1135000
SCC ~01500 150.50 <150 101 22304 333831 HL 00420 635 <015 242 304 189 - o 3
CoM7 -01330 1950 <070 372 89501 171914 SGF +00399 017 +003 2143 47377 743 b 1
DIF -01275 810 <015  1.89 181982 146308 ECF £00400 047 <004 3077 155298 2384 3 A 3
CCET -01260 535 -015  2.88 304772 160734 VL +0.0363 088 <003 353 1626 e 3 1, 3120000
GLOBAL <0260 705 <030 444 104634 71793 KGEN £00356 075 <002 274 14016 1039 3 i 1300
BEM ~01230 585 <010 171  A48658 264370 PRI 00330 545 <010 187 138 74 3 My 3
0SP -01200 1480 <050 350 90892 133805 TITLE £00320 398 <004 102 604 238 2 Vs 3
SAWAD +01200 3125 +1.00 331 58344 178689 PACO +00306 143 <003 214 583 82 2 . iy ]
BAY <01180 2210 <020 091 1862 4078 KTMS +00279 157 <009 608 333 51 2 !' 125000
MINT -01125 2625 <025 096 63712 166564 DV +00268 054 <002 385 1847 97 2 ' 3
SCGP -01020 1320 -020 233 85887 112380 TAKUNI £00242 037 -003 882 46413 1658 2 Y ]
BGRIM +01050 1120 <050 467 153097 169819 +0.0236 - 1 O 1
- 1200 . o
5 Ii i i AL 1
iy l .I | Ill*+ |
222458 678659 895862 41279 2 '
AUCT 7.00 -2.78 8634 6066 E | t' l -~ JREE
AU 9.80 101 9933 9807 o | Jr* L
) 112 -18.84 245 30 3 1 1 22 1
KTB 2010 050 716208 1429157 aG 0.02 -25.00 7464 23 3 1
988777 4544 3 1100.00
8 180 3 1 073 " ]
KKP 4950 100 36293 180726 3 | E
PLANE 535 183 116348 62004 2 1105000
SPG 1220 827 1 1 2 3
IcC 33.00 294 8 27 2 ]
CPNREIT 1170 -0.85 5627 6581 2 3
CIMBT 0.63 156 16307 1027 2 1
SDC 0.03 2500 55525 T - 4100000
BLA 16.40 120 27411 4419 e Cak ]
WHART 9.00 110 11859 10610 bl sa 4
5C 224 261 40792 9140 Day
PB 53.25 0.93 13 70

LH 434 -0.46 397485 171557
TISCO 99.75 -0.25 58288 581518
EGATIF 5.80 -1.69 11252 6537
TTW 875 -0.57 6220 5443
SPALI 16.90 -0.59 57645 96981
s 34.25 -0.72 2948 10200
CK 15.50 -0.64 22234 34410

SET 114405 +934 +0.82% Vol Praj. 0.001134.71-100.00 % 17:03
GAP: = SET Index

B.Vol Bid Ask 0OVol Avg. 47.52 %Buy 5532 %Sell 44.68

Open 112935 Volume 7510021 U %B-S 10.64

High 1146.02 Veol5D 6954032 Value 35686257

Low 1127.46 Mktcap14143329 %Mcap 100.00

TSTH 0.65 -2.99 46029 3029 Prev 113471 BVPS N/A  P/BV 1.07
PCE 2.88 -2.04 85072 24798 %Swing  1.64 EPS N/A  P/E 15.65
TASCO 14.70 -0.68 19462 28622 %E_Vol % % %0 Vol Impact +9.340 DPS N/A  Yield(%) 4.20

3231

SET 114405 +934 +0.82% 35686.26MB Gain Lose P/E




USA Last Change = Open High Low i 17:45 Met Buy Sell
Dowlones 39186.981 «1016.57 4 38170.41 3851623 39272.03 38516.23 E Foreign 123.00 2084885 20725.85
NASDAQ 16300421 +420.52 5 15870.90 16079.90 16410.56 16038.73 : Institute -356.95 2462.65 2819.60
S&P500 B 5287.767 .3 d 5158.20 5207.67 5309.61 5207.67 3 Propietary -56.35 1925.32 1981.67

24305.981 . - 24008.86 24115.30 24115.30 : Customer 29030 1044943 10159.14

Australia i 8144.901 : ] 8013.70 8013.70 8150.20 8013.70 : ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 34220.60 3 Symbol Last Chg %Chg Time
Korea _KOSPI 2520.524 : : 2486.64 2520.56 2521.64 2516.88

Taiwan _TAIEX ] 19106.20 18990.86 19059.65 18793.43

Hong Kong _HSI 21562.321 - : 21395.14 21303.51 21592.67 21191.02

Singapore STI 3795.41

Malaysia _FBKLCI 1486.25

China SSEC 3299.76. g 329143 3289.17 3311.15 328833

Phillipines PSE 6145.591 - § 6138.00 6146.16 6150.24 6112.26

Vietnam _VNI 1197.13 i 1207.07 1207.07 1207.07 1136.98 : Hang Seng: P/E  11.061 Yield(%) 3.76)
Indonesia _Isx 6538.271 644597 6455.08 653832 6428.11

IQESET 1144.05

SET 1144.05 L 113471 112935 114602 112746

SET50 730.20 ! i 724.16 720.02 73227 718.69

SET100 1573.45 5 L 1559.95 1551.51 1577.50 1548.64

SETHD 105317 : R 1051.90 104548 1056.85 1042.96

MAI 258.69 ! U 257.78 257.78 259.36 255.29 I

_SENSEX T9595.59t ! : 79408.50 7972839 7982430 79253.44 : COMMOD INDEX Last Change  %Chg Time

CCl Index

i 1142.53¢ i B 1139.97 114240 1151.85 1136.81
Germany 21293.53¢ ! 21205.86 2115054 2129691 21044.61 : LME BASE METALS 3M (USS/TOMMNE
France 732647 U L 7285.86 728471 732647 721830 : Aluminium 2366.00 Apr 17
UK 8328.60! 52. 4 8275.66 8275.66 8337.67 826249 2 Copper 9132.00 Apr 17
Italy 35047.891 I 3598042 35731.21 35947.89 35508.53 = Steel
Spain | 13010.60% : i 12918.00 12832.10 13010.60 12812.90 : Zinc 2561.00 Apr 17
Greece 1672.13 ! g 164217 164455 1672.19 164455 : BASE METALS FUTURES

4145.12 5. d 4049.63 4063.25 4145.19 4063.25 = Steel: HR Coil 811.00 0.00 0.00 5:54

Cyprus i 229.24 X X 229.24 229.24 229.24 229.24 : Copper A897) +0.019 +0.39 T:03
Coal (Newcastle) 94.100 5:10

Portugal 6830.25 : 6735.84 6713.52 683025 6703.43 : Crude Palm Oil 4108.00 17:53

Belguim 4238.33 : 4 4197.65 4206.72 423833 419147

Matherland o 857.21 3. E 852.20 849.90 857.38 847.81

FX/MM RATES Last Time
USD Index 99.588 703
FED' Fund 4.50 8:01
INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change %Chg Time BOT Policy  2.00000 10:00
Dowlones  39948.00a +591.00 +1.50 7:03 THGold 96.5% 54450.00 17:10
NASDAQ100 18761.00 +838.75 +4.68 T:03 THGold Ornam. 55250.00 17:10 BOT Awvg. 33.1760 18:00
S&P500 4111.60 Apr 16 Gold Spot 3341.31a -1.14  T:A3 USD/THB 33.6000 <0.2560 +0.97 [HE
Hang Seng 21633.00b+179.00 +0.83 6:11 Gold Futures 3331.2a -2.09 T:03 EUR/THB 381477 <0.1155 +0.30 [HE
FTSE100 8290.00 Apr 22 Gold Fixing 3305.65 Apr 17 GBP/THE 445777 +0.1668 +038 [HE
DAX 21360.00 Apr 18 Silver Spot 32.63a +037 T:A3 JPY/THE 23.5391 =0.0357 +0.15 [HE
CAC40 7280.40 Apr 18 Silver Futures 32.540a -1.14 703 CNY/THB 45892 +0.0295 +0.65 [HE
EuroStoxx50 4872.00 Apr 18 Sitver Fixing BIBOR SIBOR(USS) SIBOR(S$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Apr 16 2.04450 3.280 4.96018
Crude 63.670 5:10 Palladium Fut. 987.60 Apr 16 2.13961 3.300 4.85372
Heating il 2.149 5:10 Baltic Dry ldx 1261 0.00 5:03 2.18853 0.821 4.68213
Brent 67.440 5:10 Rubber (TOCOM) 297.70a -2.08 @57 2.21250
ICE Brent Idx T4.76 Apr 16 Coal (New(astle) 94.100 510 2.29443 0.812 6.04143

US 10y Bond Yield Bitcoin 94685.004
4.353900a
JPY/USD 142.5550
USD/EUR 1.1367
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2Q/25
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205,565.96
191,068.54
212,587.09
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Trump Says He Has No Intention of Firing Fed Chief Powell (3)

By Stephanie Lai and Catarina Saraiva

his frustration with the central bank not moving more quickly to slash interest rates.

“Never did,” Trump told reporters on Tuesday. “The press runs away with things. No, | have no intention of firing him. |
would like to see him be a little more active in terms of his idea to lower interest rates.”

Trump's National Economic Council Director Kevin Hassett on Friday told reporters that Trump was studying the

question of whether he's able to fire Powell after a series of presidential social media posts and public comments
criticizing the Fed.

The president unleashed a tirade against Powell last week right before the European Central Bank lowered its

benchmark rate by a quarter point to 2.25%, about half the Fed's rate of 4.25-4.5%, saying in a post on Truth Social
that “Powell’s termination cannot come fast enough!”
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Trump Says He Has No Intention of Firing Fed Chief Powell
(2025-04-22 22:06:16 GMT)
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Maturity v Data Range 1Year K

Region RMI Security Price Chg Chg Yid Low Range High 1Y Chg
1) Americas M Include yesterday's change. ®Avg ® Now
10) United States T4 3 02/35 ) 102-04+ + 14+ 4.354 -5.7 3.618 2 4.792 -24.7
11) Canada CAN3 % 12/34 ® 100.490c +0.369 3.190 -4.5 Wy 2.831 : 3.866 -56.6
12 Brazil (USD) , BRAZIL6 %5 35 @ 97.904c +0.210 6.918 -3.0 | | 5679 ’ 7.092 +25.1
13 Argentina (USD) [J ARGENT4 %5 35 @ 66.260c +1.30711.212 -329 |__ | 10222 - 17.492 610.9
149 Mexico (USD) MEX6.35 02/35 @ 08.018c +0.418 6.627 -5.9 5485 ; 6.783 +58.6
) EMEA
20) United Kingdom UKT4 % 03/35
21) France FRTR3.2 05/35
2)) Germany 1 IDBR2 & 02/35
23 Italy BTPS 3.65 35
24) Spain SPGB 3.15 35
25 Portugal PGB3 06/15/35
26) Sweden SGB2 %, 05/35
27) Netherlands NETHER2 %, 35
28) Switzerland SWISS 0 % 35
29) Greece GGB3 %5 06/35
3 Asia/Pacific
30) Japan JGB 1.4 03/35
31) Australia ACGB 2 3 35
32) New Zealand NZGB 4 % 35
33 South Korea KTB3 12/10/34
34 China CGB1.61 02/35

99.628c +0.164 4.542 -2.4__ ™ 3.757 -- 4.887 +30.3
99.914c +0.227 3.210 -2.71__ WA 2.814 * 3.583 +21.3
100.512c +0.234 2.440 -2.7|__Mwa, 2.030 ' 2.893 -6.1
100.641c +0.305 3.606 -3.6/__ ™M\, 3.188 » 4.103 -23.6
100.110c +0.261 3.137 -3.1_ m 2.754 : 3.522 -13.4
99.881c +0.274 3.014 -3.2__ vy 2.498 - 3.384 -10.3
99.601c +0.339 2.295 -3.8_1L . 1.867 ® 2.716 -14.8
98.319c +0.261 2.691 -3.0_Mwn 2.266 2 3.108 -10.1
99.090 0.341 116 ‘ .809 -31.0
102.654 : 3313 : 2.888 ‘ 3.763 =22:5

)
%
)
2
)
]
)
)
)

100.617 J75 —= 1.574 +45.1
87.912 1.22 : 3.809 - 4.693 -3.9
99.691 4.538 AY 4.051 < 4977 -274

104.455 | 2.598 & 3.696 -101.7
99.645 : 1.588 @ 2341  -56.9
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World Economic Outlook
Growth Projections

PROJECTIONS
(Real GDP, annual percent change) 2024 2025 2026
World Output 33 2.8 3.0
Advanced Economies 1.8 1.4 1.5
United States 2.8 1.8 1.7
Euro Area 0.9 0.8 1.2
Germany -0.2 0.0 0.9
France 11 0.6 1.0
Italy 0.7 0.4 0.8
Spain 3.2 25 1.8
Japan 0.1 0.6 0.6
United Kingdom 1.1 11 1.4
Canada 1.5 1.4 1.6
Other Advanced Economies 2.2 1.8 2.0
Emerging Market and Developing Economies 4.3 3.7 3.9
Emerging and Developing Asia 5.3 4.5 4.6
China 5.0 4.0 4.0
India 6.5 6.2 6.3
Emerging and Developing Europe 3.4 2.1 21
Russia 4.1 1.5 0.9
Latin America and the Caribbean 24 2.0 24
Brazil 3.4 2.0 2.0
Mexico 1.5 -0.3 1.4
Middle East and Central Asia 24 3.0 3.5
Saudi Arabia 1.3 3.0 3.7
Sub-Saharan Africa 4.0 3.8 4.2
Nigeria 3.4 3.0 2.7
South Africa 0.6 1.0 13
Memorandum
Emerging Market and Middle-Income Economies 4.3 3.7 3.8
Low-Income Developing Countries 4.0 4.2 5.2

Source: IMF, World Economic Outlook, April 2025

Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2024/25 (starting in April 2024)
shown in the 2024 column. India's growth projections are 6.5 percent in 2025 and 6.2 percent in 2026 based
on calendar year.

INTERNATIONAL MONETARY FUND IMF.org/pubs

WORLD ECONOMIC OUTLOOK APRIL 2025

GROWTH PROJECTIONS BY REGION

(REAL GDP GROWTH, PERCENT CHANGE)

IMF.org/pubs

MIDDLE EAST AND
CENTRAL ASIA EMERGING AND

EURO AREA DEVELOPING ASIA
UNITED STATES

1.2 3.5
w817 - 2430 o 45 46

2024 2025 2026

2024 2025 2026
2024 2025 2026

2024 2025 2026

SUB-SAHARAN AFRICA

LATIN AMERICA AND 4.0 3.8 4.2
THE CARIBBEAN

24 20 24
2024 2025 2026

2024 - 2025 2026

Source: IMF, World Economic Outlook, Ap
Note: Order of bars for each group indica o right): 2024, 2025 projections, and 2026 projections.

WORLD ECONOMIC OUTLOOK APRIL 2025

GROWTH PROJECTIONS

(c]Xe]:7.\R
ECONOMY

3.3 ,4 3.0

2024 2025 2026

IMF.org/pubs

(REAL GDP GROWTH, PERCENT CHANGE)

ADVANCED EMERGING MARKET &
ECONOMIES DEVELOPING ECONOMIES

403 3.7 3'9

1.8 1.4 1.5

2024 2025 2026 2024 2025 2026
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IMF Slashes Growth Forecasts Amid Trade War Fears
2025-04-22 13:58:13 GMT
By Enda Curran

IMF [nUSuannnnisnunasifulnvadiAsugnalany 2025 (Inao 2.8%) lla: 2026 (I1ao 3.0%) avodwidugdannry Inaudanunony
‘duvsnuaunianswalrtiondn BluindaulnuncunasauAstuNIsAlanAiNAvINNIBRanINsVevansga nelius:s1unsus
nSud

-nsAANISnUU 2025 U fioildunisifulnignantiuAdIFnss:uInTnnyU 2020 na:igidudunuastiuuiny 2009 dudonndod
AUFAIFoUBoINNO:NANYANEAIINSUNANSTHIYOEI JPMorgan lla: Goldman Sachs

«IASUININANS IWBrynuNIsUSuannInnNIstiogusUlsy: ansyd Qﬂﬁ'ummmsnjméo 1.8% (U 2025) 1a: 1.7% (U 2026) Ine
wulonainano:nanouidu 40% veuzAnsiAulnvasdunndnv=agn 4.0% Midady Annisniiluioansgs U 2025 fonusu
wuvuidu 3% Gog

-AUTAIISINWNISAIANAINV:NDIRINAUNUGON (swm@ﬁu wannwanay) luansyd Ia:oUalAgon (Wawas/sinnanad)
dnsunm IngdnsINBAANINSVOUANSTY WillR:=S:nUdIGNTUSOUAMNISSY

FontintniAsugAansvad IMF Ules-Toadlus nisasnd Us:nnA "galkhu" Rineovesnunisusuiagus:uuiAsugnolanasiling
InuItiugN3nNsn3nousuUlisdvavasnsumsntioldunsAnAunanius:u:au duduwans:nuagublisdrArysonnnisal

Jsuanunasalan
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{:} unend Inodfiasusu Asu. NMunasdnyrynrus$1oluwssnsousguna
Thai PM Rules Out Cabinet Shakeup Amid Signs of Coalition Rift

2025-04-22 11:06:57 GMT Ingy WsSAE SUINBUWWHUU

(UgUITSN) -- UWADIWNDISIS BUINS UNUNSTUUNSINY TsUniasnoUIdUTUTARR:0NNsUSUACU:STUUNSTUISDY U MUNamIsIaIUVI0AUTAISIRITUTUS-HIWSSAINULN
SgunaveuisenuwssnSouSguUNanTroyNan

UNE0IWNBJSIS BunSUFIKUNGUNRoNgtiouRdnvedlnuidaifounusnsulniEo nanonuiidevioliodudunnsan IseduwalenuwanisUfUuiuvaIAru=SJUURSEAISNVOY
Isoeuiaveu=U 1a:a9ludnwun9:TuwssANDlelng Buthlny ungauRU B1Y3sNa sedUNYNSIUUNS 00NNWSSASIUSTUNA 1SONEND
ISogoUSUINDIFDUISINSoINAUNBNWSSAITEINSUWEIUTRIUASURD UNgWEE 3rUMOBS STUURNSINNISNS:NSIINISAAY la: UNEW3Y USWN:WUS STUUMSINNISNS:NSOU
wArlsg Budrnuav=IdugunAnu=ginuinglUduansgoIusniiiol9snanne

"nnegNdIANInTouIRLTUROUT IRAAUSUWINNAIUARIRU" UNIaNaIwNaIsIsNaoransUs:suAnz5guUns "nduseuriniuidufivia:rianugiounouandnA fning
Uryrn9599 Tunemnad 1snfianuisnid ivigiiunoudu®

ADUIRUVEIUNANDIWNBIS STV UNUNaNS 18I IUVI9VauEeriodiuINsoNUANUFRNIASUARINUEIVUS:nIWaoIWsSSATHRAAIUWSSASOUSTUNA Buon9aduwans:nusoons:
IAsSuUgNYNa1ATYVeISTUNa soufiunonuwenenuiunTswanaungriuleAaluIiioduiasunisiiodinud sgunanniulkisiodidounisiduasunnrunuminananinganidosiuidioud
iovnnsAnAURINUVUNNNETUWSSASOUIIa-NdUENSWalod

UNEOUNU BIFSIFAIMUISTUURNSINNISNS:Nsouurmnlnggios TUTEINNsounisUs=suAnu=sguURSIusUSIANS IFNnanonugdoviasludnowTAIgduwssAsousgua "oulduiA
Vodoia:ludus:Tosune:watiy' vanano neunthdludunki vinanosnnisusuaru=sguunsiusndu na: "fouldnonuwenenuegauin' Re=TulawssAvauivioon NIk
9rAN BuaunBnaoulnnyonuesdndnouduwusinasnauwssanidling AlANAAUTESIUNaNaUS WNAKUNYANETU a:y3N9:a0UAARAUKINS WNNKUNEAINENNNENNS
WYISUVOUQFIEN
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{:} ansgd nounsinNuINUnyrnINISA KAUNISINSIINNTY=IN
US Wants Thailand to Fix Trade Issues as Tariff Talks Stall

2025-04-22 11:03:19 GMT

By Suttinee Yuvejwattana and Patpicha Tanakasempipat

asu:

« NNSI9SMS:MIWANSTY 1a-INYINUIAUIWUNISTUNBUNTN 37% vauarsyd Bainurkunl3iudun 23 wsneu IrnnideusanlUegnlutnmnun
- ansya TevolTnednnasAu "UsziBudioyrn® NunsAnRIawaI=Inoun=AKURSUIRSINTKL GisoutiunisUoununisidiususodinadnnidn
AUAN (CO) vadlnslunREAlneUS:INABUINOKANIASINIG

. InUs:IGudnAryRansyy AvoaronUIdUTUTATuNTsTnIlourAiulneUs:INAINE

« IfomauaUDd UNunsguUMSINg Iwnausis Budns IidunnsTAdinturinisean CO AuIonU Inilawn:drSuauANonarnssUUS:UTU 65
s1en7s lazsundavikunadinurionisainavoyalfe Tnufuidnnv:annisnauideniBneiu 90 Hu

- anunsnitinavuluvru:AlnedvenifunansAAUaRSTY IVUTUEWTULENATY I1a:INAVURAININNENSTY INIRKUASNSINNBAaNINSEY
dmsuilsansisadlinirends:inAluieBun:susoniduls (soufiuing) 1toNNIsnsovdouwWUINTNSIRIIUONKUUIIA=NSHAUIALINGAIE
inuriruaIdrunelupdu
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

ol 500

' — — # =D Al
s18ggOnaNNSwWyvVUInSOINUIY “XD” 21-25 1U.8). 68 DAOLSEC
31 Dividend (per Shailg
KGlI 21/4/2025 0.31
THANA 21/4/2025 0.016
HMPRO 22/4/2025 0.25
F&D 22/4/2025 2.5
SAPPE 22/4/2025 2.25
SVI 22/4/2025 0.24
BLA 22/4/2025 0.48
FERRARIS0 22/4/2025 0.01039
SPA 23/4/2025 0.1
BBL 23/4/2025 6.5
NER 24/4/2025 0.31
NSL 24/4/2025 0.55
AHC 25/4/2025 0.43
BAM 25/4/2025 0.35
TISCO 25/4/2025 5.75
TISCO-P 25/4/2025 5.75
TTB 25/4/2025 0.065
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SutfauunuadadnvindannadnseAuansgy Mnsenunailsyiamivaeiu DAOL S 1D C
China Warns Nations Not to Cut US Trade Deals at Its Expense

(2025-04-21 05:13:23 GMT)

a8 Josh Xiao wag Lucille Liu

FuaanAtfaulidduilssindau q lulasdaannasniensaAuanigy nndannadtnartiuginansenuluniauca
nalszlaniuagdgunailinig

. AsENTIWIdagIusTYIN Sudadutannadle q MiAady "taagenaldasanalsyiaminasiu" wazanagly

L

"1nasa1seaulsdedunaziu" wndamanisaiiuddu

. Andauiidulurarivaialsanaidoasanduanisy aanutdauniazasniunddaninsiiaaiodulaluse
Fsunansuil

. fiaui Ssunaladedudiravndnauladiinaifiirdanisdduiu Taaarxzalvwianzaatiuasnsaagd
(secondary tariffs) wiaasiivannnissudaduagiutiuanniu

. Aaunind utaaaaulsdszinananuadinniuiaduagnisd atnvlnddatduldludanasnadonaldananailse e
A9U 1aEENGIALNIAITAILTUAITRatNIKA LeLAtAUszuuilasAudiduiisg THAAD waynaisaiualn1s&dIaanide
graal 12U e Tugeanss

. LHaU1NAIRYLe N aNNALUT1UUT 1 UATAURIRUAIAIAAUNA TR NIUNTUILAUARIAULNA TUI&1A5T1 @109 1891U
2Aad Reuters Aaunllil

Strategy Research



BouRsNINY-ansy 'VuAdy' gnIaNIRUNNNNNBNSUJ231U.8.85UW DAOL SEC
Source - AULVIOIUBWA
Tuesday, April 22, 2025 at 08:08

Usnouvionriidousguna iaiwedviu:d Aulnuiaust NOUNWSBY ¥ruroBs soduNuNSIUUNS
1a:sU2.AaY TUFIU: FoMUNANUEI9SINS 1AoUNIsIAUNTY TUKNEonuNsUNaansyantnKunIAUTUdUN
23 IUWUU 2568 MIUN U.8.IWNausis SUdRS UNenSTuUmS InaUs:NAIoNIINountNG hadanno
s1evUIN NMsieslsnnidousontu la:nWansgaiuIUIATNSEUSUIU I1a:19a1fun SUNIF9s0E
1IJun1INs

Ml unewdglsionianiuan ASU.IED 9:1AUNIUIUS:8U ASW.TUSUN 22 1I0B18U 2568 MUIAL BI9N
IAURY:IAUNWIUAHSTUAdIG SUN 17 ILWNUU 2568 I0SONISHISaIAzI9SINNSANAUENST

Usnegudn lunisinunwllansgnsut AunuundtnuuAcuNssuN1sadlasiinisadnu néollo
To IsinunlUaoantinnoundodaidunisiaunwillsalsg ia:rndonunindousingg Inadountioo:unis
sousouTayasutnaInu WoldUs:nounisinsvmoe
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- ° ' - o w . - - — >, 22 Apr 25
{:} ansyd ﬂ"lHUﬂU’]ﬂSﬂ’]Sﬂ‘\GTHUé’]HSUﬂ’]SU']IV’]II[J\]IU&']SQ’]HIOIUEJG'I:OUOOﬂIOEJ\ﬁm

US Imposes New Duties on Solar Imports From Southeast Asia
2025-04-22 00:06:27 GMT

* an57d MrMUAUINSNISNETKURGIUN (@vaniiu 3,521 %) drsunistniniwalsarsaniiuwsn IBuAUIL uiaige 1a:Ineg

* nsnisnBinantiduwaunannnisaoudouniunisiniiioanntist wudnguantuds:inAirnandlAsuiiuonruuaINsguna
ogwlidusssu la:vieausintuansyd lusiANAINGFUNUNISWER (NSHUMaR)

* nsindaulnotinnuaudniduBusuzdnsugwaniulsanstuds:iNAansgd InagunURMETRAUGWALNWaNNUKLUBEUTU
ansg9 BusiodawNsInnINFUsINANDRUNUAINGY

* SnsnBFrawn:nUs:=nA TAIn gudn 395.9% drsuiBununu, 375.2% dnsulng, Ia: 34.4% drnsuuniaide Inaddmsngavu
drSUUSTNIaWN:sNY llazansINgINNdrSuALWEItiouNIUITNSoUNMsdoUaoU

* msthienads:inAitrueaniduds:-uitu 77% vesnmsuniinlugnalsaisinorunvevansgd Anilduyas 12.9 Wudiu
noaansiul 2023

° msU\JﬁuTémmsmsmGﬁuamﬁﬂav:ﬁuagjﬁumsﬁm?iuhﬁ'ﬁﬂé\lvzﬁﬁu[maﬂm:nssu%n']smsﬁ'\szhd'mLJS:lnﬁvadah§gq (ITC)
Snywaniuansyd [nsunouidumeannstivinandndold
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Trump, Upping Pressure on Powell, Again Calls for Rate Cuts (1)

By Jennifer A. Dlouhy

(Bloomberg) —- President Donald Trump warned the US economy may slow if the Federal Reserve does not move to
immediately reduce interest rates, in his latest broadside against Fed Chair Jerome Powell.

Trump said in a social media post Monday that “there is virtually No Inflation,” pointing to lower energy and food prices.

“But there can be a SLOWING of the economy unless Mr. Too Late, a major loser, lowers interest rates, NOW,” Trump
said, referring to Powell.

Economists widely expect Trump’s tariffs to boost inflation and slow growth, even if just temporarily. While inflation has
cooled notably in recent years, it remains elevated. Powell, along with several of his colleagues, has underscored the

central bank must ensure new levies don't lead to a more persistent bout of inflation.

Trump has rattled Wall Street by repeatedly criticizing Powell and suggesting he had the ability to remove the Fed Chair

before the end of his term. US equities sank on Monday as traders weighed the chances Powell gets axed, with the S&P

SDDIndex falling more than 3%.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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22 Apr 25
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Timeline UINSNISNIBUNIVIENSTY DAOL SEC

16 Apr 25

20 Jan: nSUJNSUFIKUY weouUs:nAv:ifun1BuiinonidnBlnia:iaunnn 25% soutiavunBaudianiu 10% Iemeulsiugiowswia:onwunida
1 Feb: ndulasunuA&utngussrinnunn BUITEUAN9NAY 3 Us:INA InuTDwanuisun 4 n.w.

3 Feb: nsuJidounsvunaiFinunnn-13nain iunan 30 5u 1 "snidudu®

4 Feb: N3 NaUANSUNInUA 10% Radluansge DwaduAuTd sudumaulirosnisiSunifuniBraninstinuAuia:Nssssusnf LNG vovarsyd Tu
5ms1 15% 11a=5n 10% ErSUUNIUAU InSoddnsnansiNumsiia-snouRUWSUINaKSTc DwaluAuTEauIFSuA 10 N.w.

4 Mar: nSUJINUSMSINBUNITEUAAIMUAYINIUBN 10% dinnwadndudaeslioniwunitan-anivnansy

10 Mar: SudnifiunBnoulAguminunsarAtyvevansyd udmsa 15% Iain In iy noimdoaniazitiodd

2 Apr: nsudus:=nAdaniionansgd IIamiavnBuninne:iIsunifuanUs:inAdANolaniudnsiinneAuiu Inedunn@Irmiwgnie 34% Swadun 9 1u.o.
4 Apr: UlENOUEDENISUS:NAIWUITUNBUNNEUANAIKUAINNENSTS IWUBN 34% ISUAYIGIAUR 10 1.8,

9 Apr: ansge TUNMBUNTNEUANINTUBN 50% auwalAguiuiinnnstnandunnifiuniBautia 104%

9 Apr: Fuds:MAnaUlAFEouNSTUNNEAUA U NakSTa IWUITU 84% Twanaisidun 10 1u.g.10usull

10 Apr: NSUJUS:NMANENOVUNBAUAUNTN9INIUINUSN 21% SoUVauIAL 104% IMAudvrutiansga Aurnmwansioduaiiy 125% la-ikbwanun
10 Apr: &us=JUUIRSNISNEFRaUINUSIEUS:INADDNIU 90 SU KADUINNTN 75 Us:INARARADWINUANSTY WO IJIDSIN BuUs:InFIKaNTILTFRoUls
UImnsnisvaunsud

10 Apr: nsuJUs:nAIWuNBUITngauf9nIunnds:innidu 145% lla=solk "a@ duin” gurveudu 10utheveidniosan

10 Apr: 3UMOUIAAIUNISIINNNISEI0ONNIWEIUNSIINANSTY 18 ITWUNNEAUANINANST 10U 84%

11 Apr: NS:NS2UN1SAAUIFU US:NATUSNSINTSIBUNBaUANUNITNNansge 10U 125%

14 Apr: nSuUUs:NAgNISUNIGUNITFUAUsINNINSAWR ADUWIIMOS 11a:3U IIa:MaIwaNsnuNg:aon1sIiuNIBUNNISNUUR
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Tariff Tracker

Tariffs Imposed Threatened or Suspended

JugniSenifiundsou 145%

Tariff Detail§ by Targets

DAOLSEC

11 Apr 25

s

,

N\

Reciprocal baseline rate Targets Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
World except Canada, | | World China EU Vietnam Japan
Mexico Effective Date 4/3/25 Effective Date 4/10/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Effective Date 4/9/25 Goods Targeted Autos Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods Targeted All except some sectors Tariff Rate 25% Tariff Rate Another 41% Tariff Rate 20% Tariff Rate 46% Tariff Rate 24%
Tariff Rate 10% Tarift Impacton US Tarift Impact on US Tarift Impact on US Tarift Impact on US Tarift Impact on US
_ Affected Trade B0 EYTET- N Wl Affected Trade | LTl (W Affected Trade | $32488 | | LUCEENER: 0 R Wl Affecied Trade $7558
Tﬂ;lﬂhmctonus T Average Effective Tariff Rate - 4+32% Average Effective Tariff Rate +4.3% Average Effective Tariff Rate +2% Average Effective Tariff Rate +15% Average Effective Tariff Rate +06%
Affected Irad d $111278 GoP _05% GDP _06% GDP -0.3% GDP -02% GDP -01%
Avorage Eflective Tarilf Rate +34% | | |nflation +03% ||| Inflation +04% |} infiation +02% | | Inflation +01% | | Inflation 0%
GDP -05%
Inflation +0.3% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Risks nudging down US GDP growth and Awaiting details Awaiting details Awaiting details Awaiting details
Bloomberg Economics Forecast A 2
Awaiting details All except some sectors
3 P — 50% 4/9/25
% for detals 3/12/25 = ¥ oz ‘
5 34% e iTeI25
Timber and lumber Targets Targeis
11/26/25 - N
1 - - -
o i China, Spain, India EU, UK, Canada
1 25 . )
oo || S| Effective Date 4/2/25 Effective Date 12/31/25
Date Unknown
Food imports Goods Targeted All Goods Targeted Undetermined
Date Unknown
Tariff 25% on nations that import Tanff Rate Unspecified vs digital taxes
_— = . = DR L ey @ - - Rate Venezuelan oil
=Uszsmunsunlnuan NSud Us:niAiwuansnIguIviauniduidu 145% nasannniwg Bloomberg Economics Forecast
Us=nAiwunguinauidu 125% 1ide 10 1u.9. Inglksounidiwunnda (fentanyl) 3n 20% Bloomberg Economics Forecast Awaiting detalis
Awaiting details \ J

BansuUinurinualBrasgunasuluanuisnnannisasoanaisinDIEuNswangIwunda

Read more: Trump’s Threat of ‘Secondary

Tarniffs' Invents New Trade Tool +
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Tariffs Imposed Threatened or Suspended P
Reciprocal higher rates Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
Taiwan Canada, Mexico India SouthKorea Thailand Malaysia
Effective Date 7/9/25 Effective Date 3/4/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors USMCA noncompliant goods from Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods  March 7 (all goods from March 4
g Targeted (all goods 7 3 : 2
Tariff Rate 32% 6) Tariff Rate 26% Tariff Rate 25% Tariff Rate 36% Tariff Rate 24%
Tarift Impact on US Tarift Impact on US Tarift Impact on US Tariff Impacton US Tariff Impact on US
Affected Trade $6388 | | fanp 2> 10%for Canadian energy and | | vy ame $6178 | | LUCSEEAGTS $6038 | | LCSZACT $4538 | | NG sa748
Average Effective Tariff Rate +06% | | Rate PotashiO%from March7versus25% | | o o0c Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +03%
GDP —01% before | | opp o1% | | coP -01% | | GDP -01% | | GDP 0%
Inflation +01% Tariff Impact on US Inflation 0% Inflation 0% Inflation 0% Inflation 0%
Affected -c? 3 B
Bloomberg Economics Forecast T,mm +05% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Awaiting details GDP -01% Awaiting details Awaiting details Awaiting details Awaliting details
Inflation 0%
Bloomberg Economics Forecast

ALA: Bloomberg

90% of imports from Mexico and close to
80% from Canada entered the US free of
duty in 2024, of which about half as USMCA
compliant. We expect most of the other half,
as well as most Canadian crude oil, will be
registered as compliant too.

USMCA compliant goods, excluding

S for details potash and Canadian
11/22/25
USMCA compliant potash, Canadian energy
11/22/25
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nSuduau Yun1BUNIVIU 145% 10uNA "Uryrnis:e:=IJaguninu” DAOLSEC

Trump Sees ‘Transition Problems’ With China Tariffs at 145% (1)

By Josh Wingrove

(Bloomberg) -- President Donald Trump said his tariffs may cause “transition problems” but expressed confidence in his
plan, after the White House clarified US tariffs on China rose to 145%.

“There'll be a transition cost, and transition problems, but in the end it's going to be a beautiful thing,” Trump said
Thursday during a Cabinet meeting. “We're in very good shape.”

The staggering US tariffs on the world's second largest economy have triggered a tit-for-tat trade war that has
unnerved global financial markets.

Trump is imposing a 125% charge designed to both counter America’s trade deficit with China and punish Beijing for
retaliating against US import taxes. The number, published in a White House memo Thursday, comes in addition to a
20% levy put into place earlier this year over China's role in fentanyl trafficking.

Other Chinese imports, such as materials used in solar panels, are already subject to import taxes.

Stocks fell on Thursday one day after the biggest buying spree in years. The S&P 500 Index sank more than 6%, before
paring losses, as euphoria gave way to unease with investors bracing for more trade hostility.

Trump pointed to Wednesday's upswing after he announced a 90-day pause on higher tariffs on dozens of trading
partners, saying “we had a big day yesterday.” He later told reporters he had not seen Thursday’s market numbers.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11 Apr 25
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DAOL SEC

* Us:sunsumnsudus:nAwnnisiuni@nadvuidunan 90 Su dnsuds:inAnArkanedu

asu (Summaries):

Us:InA isluvousigonufivundsoduiu 125%

*  MBIUM 10% SuAdifiu NuNIdURodouvad Reciprocal Tariff

*  MmsAnaUlalINAVUKaVNANEaITUTWatAUENU 56 Us:inAla:arniwalsu rlA
ma’]ﬂIﬁﬂﬂO’]ULjUUOUIIa:IﬁﬂﬂOWUﬂ§OﬂWO:IﬂSUQﬁQﬂﬂﬂOU

*  pAARUMBUAUDIIBIUONDENUINFENIsUS:NAVaInsuU Inu S&P 500 Wavu 9.5% B9
[JunisUsumaiunFnantuauist 2008

*  nSUUNaNMNNAREUTIN=WNNBHEINNWIISTUNNAaIAWUSUMSIa:WAASAUII NN
NS:NSOINISAAUIIAzNSzNSIIWIUBY

* Unanuiia:gainansnimaniunigdnduv=noudusvogNlsronsiunBvouansyd lia:
:0N1SI9SIWLIAUKSOTU
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Reciprocal Tariff sS19Us:INA

DAOL SEC

ANNEX 1
Country Reciprocal Tariff, Country Reciprocal Tariff, Country Reciprocal Tariff,
Adjusted Adjusted Adjusted
Algeria 30% Iraq 39% Nauru 30%
Angola 32% Israel 17% Nicaragua 18%
Bangladesh 37% Japan 24% Nigeria 14%
Bosnia and Herzegovina 35% Jordan 20% North Macedonia 33%
Botswana 37% Kazakhstan 27% Norway 15%
Brunei 24% Laos 48% Pakistan 29%
Cambodia 49% Lesotho 50% Philippines 17%
Cameroon 11% Libya 31% Serbia 37%
Chad 13% Liechtenstein 37% South Africa 30%
China 34% Madagascar 47% South Korea 25%
Cote d'Ivoire 21% Malaw1 17% Sri Lanka 44%
Democratic Republic of the Congo 11% Malaysia 24% Switzerland 31%
Equatorial Guinea 13% Mauritius 40% Syria 41%
European Union 20% Moldova 31% Tarwan 32%
Falkland Islands 41% Mozambique 16% Thailand 37%
Fij1 32% Myanmar (Burma) 44% Tunisia 28%
Guyana 38% Namibia 21% Vanuatu 22%
India 26% Venezuela 15%
Indonesia 32% Vietnam 46%
Lambia 17%
Zimbabwe 18%

Strategy Research
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SET's Profit

/17 Q3/17  0Q4/17 Q18 Q2/18  Q3/18 Q418 Q119 Q2/19  Q3/19  Q4/19 Q120  Q2/20  Q3/20  Q4/20  Qi/21  @2/21  Q3/21  Q4/21 Q122 Q2/22  Q3/22  Q4/22 Q23 Q2/23  Q3/23  Q4/23  Q1/24  Q2/24 Q3/24(_e) Q4/24(f)
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WaNISANUUIIURUSUIAIS (ADIaVISV) DAOL SEC

Net Income NetIncome NetIincome Netlncome Netlncome NetlIncome NetIincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f)
Last Actual Estimate next Q Forecast Period
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,196 06/25 Q2
KBANK 10,994 11,282 9,388 13,486 12,653 11,965 10,494 13,791 2025:Q1 12,481 06/25 Q2
KTB 10,156 10,282 6,111 11,078 11,195 11,107 10,475 11,714 2025:Q1 10,623 06/25 Q2
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 - 06/25 Q2
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 11,613 06/25 Q2
TTB 4,566 4,735 4,867 5,334 5,355 5,230 5,112 5,096 2025:Q1 4,485 06/25 Q2
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,557 06/25 Q2
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,378 06/25 Q2
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2
LHFG 532 543 352 399 491 580 577 696 2025:Q1 - 06/25 Q2
52,141 50,467 42,673 54,942 53,546 54,738 51,345 58,426 53,332 : awedidmamsnt
58,426 :gas TIAWEAF 9D 0% : yoy
l—------------------------------\ '9%:Q0Q
l 59,473 50,626 63,510 62,915 63,586 59,159 67,493 :Actual I
I 6% :YoY :
| 14% :QoQ :

~------------------------------/

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

Provision / Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for Provision /
Revenue on Loans Nonperforming Loan Losses Loan Losses/ Gross NPL
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs/ (Accu)
(Current Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan (Coverage
Quarter) Quarter) Ratio)
Credit Cost
18.2% BBL 2,742,365 293,695 - 2,448,670 97,793 9,067 0.33% 3.6% 3.0
18.2% KBANK 2,450,885 135,656 - 2,315,229 91,241 9,818 0.40% 3.7% 1.5
19.8% KTB 2,663,654 150,448 - 2,513,206 95,017 8,223 0.31% 3.6% 1.6
20.4% BAY 1,818,861 0 1,881,793 1,818,861 73,851 7,484 0.41% 4.1% 0.0
20.8% SCB 2,451,098 148,444 - 2,302,654 98,521 9,570 0.39% 4.0% 1.5
26.4% TTB 1,219,166 59,126 - 1,160,040 39,529 4,580 0.38% 3.2% 1.5
8.1% TISCO 233,130 8,600 - 224,530 5,591 386 0.17% 2.4% 1.5
17.7% KKP 362,759 - - 349,731 16,319 1,104 0.30% 4.5% n.m.
22.3% CIMBT - - - 244,081 - 829 n.m.
8.6% LHFG - - - 244,801 - 192 n.m.
13,941,917 795,969 1,881,793 13,621,801 517,862 51,253 0.37% 3.7% 15

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



B past 1 Year R

Average Return
Peer Average Return
Return Peer Avg Rin +/- BARR

Coverage 16 Companies
Buys 7 Holds 4 Sells

Rawisara Suwanumphai
Citicorp Securities Thailand Ltd

Ticker Company Recommendation Tgt Px Updated]

Average Rating: 3.3

Summary Coverage: 16

» Firm: Citi
KTB B
KBANK/F TB
T1B B
KTC B
SCB B
BBL/F TB
TISCO TB
AEONTS TB
SAWAD TB
JMT B
MTC B
TIDLOR TB
BID VN
VCB VN
ACB VN
CTG VN

Krung Thai Bank PCL
Kasikornbank PCL
TMBThanachart Bank PCL
Krungthai Card PCL

SCB X PCL

Bangkok Bank PCL

Tisco Financial Group PCL
AEON Thana Sinsap Thail...
Srisawad Corp PCL

JMT Network Services PCL
Muangthai Capital PCL
Ngern Tid Lor PCL

Bank for Investment and...
Bank for Foreign Trade o...
Asia Commercial Bank JSC
Vietnam Joint Stock Com...

buy
buy
neutral

sell
buy
neutral
bury
neutral

neutral
bury

buy
buy

26.50
183.00
2.08
41.00
109.00
185.00
96.00
168.00
36.00
12.30
50.00
14.60
39000.00
52124.67
31500.00
51400.00

04/21/25
04/21/25
04/21/25
04/21/25
04/21/25
04/17/25
04/17/25
04/09/25
03/04/25
02/20/25
02/20/25
02/10/25
02/05/25
02/05/25
02/05/25
02/05/25
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Selvie Jusman Coverage 15 Companies aSglslPast 1 Year
Morgan Stanley Asia Singapore Pte Buys 8 Holds 5 Sells Average Return
Peer Average Return
Ticker Company Recommendation Updated] Return Peer Avg Rin +/- BARR
I O Y
Summary Coverage: 15 Average Rating: 3.8
» Firm: Morgan Stanley

KBANK TB [Kasikornbank PCL Overwt/In-Line 176.40 04/21/25

BPI PM Bank of the Philippine Is..  Overwt/In-Line 151.00 04/21/25

SCB TB SCB X PCL Equalwt/In-Line 122.00 04/21/25

BBL TB Bangkok Bank PCL Overwt/In-Line 189.00 04/20/25

KTB TB |[Krung Thai Bank PCL Equalwt/In-Line 20.70 04/20/25

TTB TB TMBThanachart Bank PCL 1.76 04/20/25

BBNI IJ Bank Negara Indonesia P.. Equalwt/In-Line £287.00 03/26/25

BMRI IJ |Bank Mandiri Persero Tb.. Equalwt/In-Line 5252.00 03/25/25

BBRI IJ |Bank Rakyat Indonesia P.. Overwt/In-Line 4832.00 03/24/25

ARTO IJ |Bank Jago Tbk PT Overwt/In-Line 3459.00 03/21/25

BBCA IJ |Bank Central Asia Tbk PT Overwt/In-Line | 10017.00 03/11/25

SECB PM |Security Bank Corp Equalwt/In-Line 91.00 03/03/25

BDO PM BDO Unibank Inc Overwt/In-Line 183.00 02/25/25

MBT PM |Metropolitan Bank & Trus.. 69.00 02/20/25

TIDLOR TB Ngern Tid Lor PCL Overwt/In-Line 22.00 02/09/25

Strategy Research
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DAOL SEC

Fig 2: Estimated net profits, 1Q25E

1Q24

Announce

h:;tt iﬂt 1Q25E
BBL 11,046
KBANK 13,028
KKP 1,282
KTB 11,562
SCB 11,387
TISCO 1,612
T8 5,383

55,299

Source: Company, DAOL

Date(E)

+Y0Y INSZANFEIIARAIAINNITAILH AN BT UAD

5.0% 10,404 6.2% 21-Apr-25
+CloQ Ng1z OPEX AaAf4ATHNANISA
3.4% 10,494  241%  21-Apr-25  -YoY miszHs unn lsantusanuadludneu
+QoQ 31z OPEX aaavnIagan]a LLﬂ“’ﬂ"li“ﬂwﬁﬂﬂﬁwﬂ
14.8% 1451 116% 21ADr25  -YoY ecdhesrriusiiniuananiiaailseeandusdadiaia
-QoQ Lwﬂ.mﬂ‘lﬂmﬁﬁmmammmmummﬂ
4.4% 10475 104%  21-Apr25  +YOY INS1ZF1s841anadaInnIsEInenIa =1
+CoQ Ng1z OPEX AaAfdATHEANISA
0.9% 11,387 0.0% 21-Apr-25 +YOY INFIZANFEIMAARG
-QoQ mﬂ.mﬂ‘lﬂmﬁ?mmammmmumma
¥ ¥
7.0% 1,702 53%  17-ADr25  -YoY MF1ZA13e i Tnann1sUaet i e nafe U LEINIn 1Y
_QoQ w1z laiseldann Incentive fee Tunis1enaanuldaiunln
0.9% 5112 53%  18-ADr25  +YOY MASIZEN98I1aRaaINNIERaNEa =LA

51,025

+JoQ W51z OPEX AaRANATHOANIR
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(AANIsN) ....Bank n1ls 1Q25E IWUVU YoY/QoQ 91ndisoud DAOL SEC

,
DAOL: B?r\@}wveight) finls 1Q25E IWUVU YoY/QoQ 91ndnsaudiia: OPEX hanad

= @'\haﬂmsmnu “UINNIINaR” Inois1ANAMISaNSsoU 1Q25E VadnausunA1s:ogn 5.5 KDUAUUIN (+1% YoY, +8% QoQ) Inuimiuiu YoY/QoQ 91N
Q dnsovdiia: OPEX Ranadidunan InasunnisRIAUIRIEA YoY/QoQ Ao BBL (+5% YoY, +6% QoQ), KTB (+4% YoY, +10% QoQ) a: TTB (+1% YoV, +5% QoQ) 91N

drsovananadidunan veusArnlsans 1Q25E Ranay YoY, QoQ Fio KKP (-15% YoY, -12% QoQ), TISCO (-7% YoY, -5% QoQ) Iwsn:d1saganinuiuniunisudoy
Auidowamaulinugyegwsnunn: TouRIwuvU fnuaube 1Q25E anauidntios (-0.5% YoY, -0.3% QoQ) :naUIBonAsy Inaudesnalnrydalnlsa dou NPL 9:ngog
Usumoiwuvuagusiaition Isiduegius:-AunnoUAUIE dou NPL soungauisifiovuunegn 3.08% 910 4Q24 A 3.05% Iisiduagius-aunnouAUTE

" 51duAuds:unnunsrinlsansvedngusunAnst 2025E/2026E og 2.24 IIAUAIUUIN/2.35 IAUEUUN IWUTU +4% YoY/+5% YoY 9ndisavananadiiunan Ingish
ANINR:0NsUSURDanad -9% YoY 9nU 2024 Ranad -7% YoY Iws:Dn1siditiounign:idd veuzA DAOL A1A Ny, 9:0nsusuandnsineniTouloungasdn 1 ASS
A 0.25% U10gR 1.75% Tl 2025E

" NguSUNANSUSUADINUTU +6%/+21%% TU¥ou 3 lla: 6 IFouRWuLNIDoIRuUAU SET Iws:natniudnonuduwournidnislonuinunfuiuRbiisns1iuduwady
IngamsIUTULAINAUVaINAUSUNANSOYUR 7% aundndnsduwaloduvadnatnfiun 3% Veu:A valuation SuUNaUT INSANS:AUINEN 0.68x 2025E PBV (-1.00SD
below 10-yr average PBV) Ing Top picks 1S1180N TTB, KTB l1a: BBL

= TTB @o/th 2.22 un) Iws:DlAsuNsBoRUAUBIBKUUSIAKU Us:nounul Dividend yield &us19 7% veu:AsnAUTqUUINSAR PBV A 0.80x NS:AUIWEN -0.50SD
lazsnARUSlUa=Rourlsselnsunanduintio 5 wudnuunldegsioitio

" KTB @o/10n 27.50 un) iws:rnlst 2025E ogii 4.6 nduduunn In +6% YoY vru:A valuation Bovian PBV IWed 0.76x (-0.50SD) AusiAudlua:riourinlssny
Insunanduiritio 1 nuduuNN FoItiodn 5 TnsunanaAu dou NPL 9:Andnnauiwsn:Itiudaesaurdonnsy

= BBL @o/1Un 186.00 UN) IWs1:0A9UITIINSINAUNISIURSEISUAINUIFSJISFNINAING 1ws:0 coverage ratio auRaAN 334% gnu Valuation INSAR PBY QNAER
TunauiWeg 0.51x ndons:Au -1.25SD foundd 10 U 1a:nnn3nnduiinsai PBV A 0.68x
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Bloomberg Survey : AMANISNINs 1Q KUsU1IA1S DAOL SEC

‘
%Ccome Net Income NetIncome Netlncome Netlncome Netlncome Netlncome NetlIncome Lastest Period BEst Net

Income
QQ (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 13-Apr-25
Q(\ 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25(f) aa aa

Last Actual Estimate next Q Forecast Period QoQ YoY

BBL 10,129 11,294 11,350 8,863 10,524 11,807 12,476 10,404 2024:A 11,350 03/25 Q1 9% 8%
KBANK 10,741 10,994 11,282 9,388 13,486 12,653 11,965 10,494 2024:A 12,658 03/25 Q1 21% -6%
KTB 10,067 10,156 10,282 6,111 11,078 11,195 11,107 10,475 2024:A 11,324 03/25 Q1 8% 2%
BAY 8,676 8,425 8,096 7,732 7,543 8,209 7,672 6,276 2024:A 6,722 03/25 Q1 7%  -11%
SCB 10,995 11,868 9,663 10,995 11,281 10,014 10,941 11,707 2024:A 11,881 03/25 Q1 1% 5%
TTB 4,295 4,566 4,735 4,867 5,334 5,355 5,230 5,112 2024:A 5,170 03/25 Q1 1% -3%
TISCO 1,793 1,854 1,874 1,780 1,733 1,753 1,713 1,702 2024:A 1,610 03/25 Q1 -5% -7%
KKP 2,085 1,408 1,281 670 1,506 769 1,305 1,451 2024:A 1,242 03/25 Q1 -14%  -18%
CIMBT 830 539 367 -131 626 668 596 962 2024:A - 03/25 Q1 -- --
LHFG 670 532 543 352 399 491 580 577 2024:A - 03/25 Q1 - -

58,781 60,566 58,563 50,405 62,484 61,755 62,410 57,621 61,957 : wweidmamsal
57,621 :ges RMAFIY -1% : yoy
8% : QoQ

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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Jon 4Q-2024

Total Loans Reserve for Losses Net Loans

on Loans
(Current (Current
Quarter) (Current Quarter) Quarter)
BBL 2,715,287 286,966 -
KBANK 2,521,893 131,706 -
KTB 2,722,954 173,879 -
BAY 1,819,635 0 -
SCB 2,428,246 147,643 --
TTB 1,249,296 59,007 -
TISCO 232,200 8,486 -
KKP 375,549 20,607 -
CIMBT 251,320 9,031 -
LHFG 578,977 - -
14,895,358 837,326 0

Net Loans

(Current
Quarter)

2,428,321
2,390,187
2,549,075
1,819,635
2,280,603
1,190,289
223,714
354,941
242,289
243,306

13,722,360

Provision for
Loan Losses

Gross
Nonperforming
Loans (NPL)

(Current

Quarter)

85,833 7,634
93,009 12,242
95,065 6,725
73,666 8,158
97,610 9,799
38,976 4,690
5,464 337
15,975 914
6,673 830
6,764 180
519,034 51,508

Provision for
Loan Losses/
Total Loan

Credit Cost
0.28%
0.49%
0.25%
0.45%
0.40%
0.38%
0.15%
0.24%
0.33%
0.03%

0.35%

DAOLSEC

Gross NPLs / Total
Loan

3.2%
3.7%
3.5%
4.0%
4.0%
3.1%
2.4%
4.3%
2.7%
1.2%

3.5%

Provision / Gross
NPL (Accu)
(Coverage Ratio)

3.3
1.4
1.8
0.0
15
15
1.6
1.3
1.4
n.m.

1.6
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 22-Apr-25
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Portfolio Performance

DAOLSEC

22/4/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CBG FOOD 10% 62.00 1,467 90,980 63.00 92,447.24 1,467.42 1.61%
GULF ENERG 10% 47.00 1,898 89,189 45.50 86,342.21 (2,846.45)| -3.19%
SCB BANK 10% 116.00 778 90,207 | 112.00 87,096.78 (3,110.60)| -3.45%
GLOBAL COMM 10% 6.85 13,169 90,207 7.05 92,841.17 2,633.79 2.92%
SET 1144.05
Total 40% 360,583 358,727 (1,856)
CASH 60% 538,632
Total Portfolio 897,359 -10.26%




nagnsainulng DAOL DAOLSEC
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" Arnnan dulliatios iRe=Aideastuiu = 503U list Au ARnde:10uidrune
1050 9n VUIUIABNASY nagnsanu 8aidu voulinaunune:doRuns1ANaIunan
9un9:80 VU Selective buy AVAUAIUNEN Us:nousios WHA*, SCGP, PTTEP,
(list fiuany) na=Aunidu high dividend yield BGRIM, HANA*

WosHFU DAOL
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Symbol Trading
Prior| Close| %Chg.| Dividend
Yield
(%)

- - -l -

AMATA 21.3( 14.6| -31.46 5.48
PTTEP 121| 100.5| -16.94 9.58
WHA 3.48 29| -16.67 6.57
BA 179| 15.8| -11.73 8.23
KKP 54.75| 49.5| -9.59 8.14
TCAP 50.5 47| -6.93 7.02
PTT 32] 30.5] -4.69 6.93
TOP 25.5| 247 -3.14 7.69
ITC 13.3] 131 -1.5 8.78
HMPRO 8.6/ 855 -0.58 5.03
CPN 48.25( 48.5 0.52 4.33
BANPU 4.16( 4.24 1.92 7.08
IMT 12.8] 131 2.34 5.04
LH 424 434 2.36 7.37
SCGP 12.8] 13.2 3.12 4.17
KCE 16| 16.9 5.62 7.1
OosP 13.7] 1438 8.03 4.05
HANA 15.8 18 13.92 4.17
TU 10.9| 10.9 - 6.22

Price as Percent of 52
Week High Based on
Last Close
(BLOOMBERG L.P.)

46.5
62.8
45.8
59.2
85.8
87.9
87.9
40.0
50.4
80.2
69.8
56.0
57.3
58.1
36.6
35.0
57.2
36.2
69.0

Price
Chg1
Year

Strategy Research



DAOL SEC

=700
our Trading iusz 100 su.
Symbaol Trading
Prior| Open| High| Low| Close| Chg.| %Chg. Avg AOM Volume AOM Value Price as Percent of 52 Price
Week High Based on Chgl
Last Close Year
(BLOOMBERG L.P.)
(Shares) (Baht)

- - - - - - - -1 - - - - - -
TOP 255 25.25| 2575 21 234) -21| -824( 2329| 163420,800.00| 3,805639,760.00 39.3 I:EEI.3]
S5CGP 128 128 13 107 12| -0.8| -625( 1189 11079810000 1,316926280.00 34.0 I:EE.E]
BGRIM 102 101 105 29 97| -05 -4.9 97| 114,143 90000( 1,107V 468 830.00 34.0 I:I55.|:|]
HAMA 158 159 171 14 16 0.2 127 159 73,435,00000 1,167,766,230.00 32.2 |:55|.2]
DELTA B6.75| 87.25) 70.25| 51.25| 68.75 2 3 ele| 176,116500.00| 10,849 126,400.00 39.0 I:E'.E]
ECE 1B 16 169 137 16 - -l 15867 74962200001 1,174 956,430.00 33.5 I:ﬁl:l.?]

Strategy Research



INSEUSUUO KUSUNAIS
2:VU “XD” 1oul

Stock X-Date
SCB 16-Apr-25
KTB 16-Apr-25
KBANK 17-Apr-25
BBL 23-Apr-25
TTB 25-Apr-25
KBANK 15-May-25
TISCO 25-Apr-25
BAY 06-May-25
KKP 02-May-25
TCAP 11-Apr-25
CIMBT 28-Apr-25
CREDIT 14-May-25
LHFG 28-Apr-25

DAOLSEC
8-Apr-25

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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AUSUIAIS 9= “XD” 1Indull vagnau “XD” AUY ?

Waaavn1sdu "XD" aavriunausuinis aaa2dil4 (SET Index)

as of 27 Mar 25

Symbol X-Date  Announce Dividend  Impact to SET Remark
Date  (per Share) Index (Points)
SCB 16-Apr-25 19-Feb-25 8.44 (2.28)
KTB 16-Apr-25 19-Feb-25 1.55 (1.73)
KBANK 17-Apr-25  27-Feb-25 8.00 4332
BBL 23-Apr-25  20-Feb-25 6.50 (1.00)
TTB 25-Apr-25 19-Feb-25 0.0640 (0.50) €f9lsirvum 0.064-0.067
KBANK 15-May-25  14-Mar-25 2.50 (0.48)
TISCO 25-Apr-25  25-Feb-25 5.75 (0.37)
BAY 06-May-25  26-Feb-25 0.45 (0.27)
KKP 02-May-25  20-Feb-25 2.75 (0.19)
TCAP 11-Apr-25  20-Feb-25 2.05 (0.17)
CIMBT 28-Apr-25  26-Feb-25 0.04 (0.11)
CREDIT 14-May-25  25-Feb-25 0.60 (0.06)
LHFG 28-Apr-25  24-Feb-25 0.03 (0.05)
Wana SET Index (8.73)

vinnenwie : 1o SET Index (1380 am) e 3 u.A.68 flugiulumsdruia

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wnlad SET Index 27 §1.A.68 1 1187 am avfina -8.71 am

DAOL SEC

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL

SCB ¥ PCL With SCB Bank PCL (SCR) 8—Apr—25
130,00

”‘ ||++ 125.00

1122.50]
120.00

owa 117 SdELILIOLAL s1Amanm auduwa
T — U - SCB

110 — S Anauvu (@8.44)

| lT|,|,+

it
'ﬂm"
!

-I
|,$ |-

IT| '*"'*'h,
J.'j t AuzUvedgnsedo
Uso%oray “XD” rdatnaundiound donsuliag lock yield vouUkLin

8.8% (@10.8)

2023

SCB (38An0 2:1o1lva  1IIUBAusuNN1ISOUY ML)

" (1991n$31 s1ARUKAY “XD” 9:auluiln Uni TRionsimdunou “XD” augiosiiuduwadnelusondu nsitived SCB Fio s1Andu
“XD” 919adlUR 114 (Es1AInanni 122.5 UIAIUIN

" rifhsiAAUTULIUINNINUNR Aeifivaodrtinunuinnaniduduwasng snAnku fionenauadlunganouvunils lunsriveu SCB Ao
A 117 1a: 110 un Bu9:10uUNSU nEovnInBaruNdy “XD” FAeldAnuorudn AUDY fiv=tioRuRn “XD” ogaku

" fnuis 125 uan IdosnAadlun 110 un TEJuwaul @8.44 IRVIANUINSIATKU 15 UN 919IUA Fiodvigniou “XD” Ay 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

-‘ ‘www.daol.co.th @ daol.th @ daol.th




“w “w
st T ” 1~ = \ £c Y T R
I’!USU'I A1S 9= “XD” InoUuU vagnau “XD” Aue ? DAOL SEC
Kasikornbank PCL (KBANK) 8-Apr-25
ANNUzUN
KBANK TUsoBonau “xD” Ko
500 146 sireuiu ogNfiouo Gomsuliag
2 Rmmennn 8225222222222 jgg  SPmAmaUdULA e vodOHLN 6.3%
(@8.00)
(@10.0)
ANUUN
e ol BBL [UsoBonay “xD” ndori
ogNfioso Gonsuliag
----------------------- 135 stAmann auduua lock yield vouUnun 6.0%
(@6.50)
(@8.5)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL SEC

8-Apr-25

Krungthai Bank PCL (KTE) KTB

s1ATNaUVU s1nam auvduwa

20 — sHAfeuUVU {118

ANlU=UN
= UsoBonag “XD” KonsIAMINDg 20.00 UIN
" pufol reRuduwata:nsa 9:1301US8UMDBU N9Ne 2 ASY

s1Amanmn auduwa
------------------------- 1.86
(@0.064-0.067) TTB

AUz
= [Uso%onad “XD” néo noq 1.80
" pusol DI8ouBoRUAU S1AMAT “XD” 019liiauiisdun

) apsE
ban  lpep [nar faor  [nay lon [wg  Jagp [sep oo [Now Ihec lan Jrep TMar | ooy
20 124 025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




DAOLSEC
TECHNICAL VIEW

23 April 2025 # 075

SET : Glonaisiurtinga nsnwiuISuIang

S50M25

nuolliv : 1INSYAdLUWOU

THCOM

ludaniu: : Trading 717-733

//"”{{ Z nSotiu 733 In iUA Long
g
=517 aniu: Long : fio nanidiu 733
annu: Short : U windiu 733

1nuosSu

u9snU 999 uosu

13.50-14.00

.

723, 717 708

Hu9AU

733,738,743

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



$ﬁ CASH BALANCE

23 April 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 18-22 1.9, 68

yarssovs  1-Week Tumover

(au) (%)

INOUTiNMSAMUDNI Cash Balance
1.P/E>40IM
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH

3.1 Week-Tumover > 40%

DAOLSEC

]
I

nannSwanmnm Cash Balance

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith




DAOLSEC

DAOL Daily Summary 23 Apr 25)

------------------------------------------------------------------------ .

i (+) Aviation (Neutral) “FAA” IA0US=AULNNSTIUNISTU “Us:INAINg” NAaug CAT 1

NEWS Flash |

| '
' (-) Tourism (Neutral) UnriaviNeoadnanay -20% Wow 91nnnus:inAtu Top 5

Company Update

|
|
+) GFPT (UsuivuiUu go/Jsuidnvuidu 12.00 unn) 1Q25E InAvnsAunuarisdndanadia=aounusnnlsadivu i
bt (o) 1 _: < 1 _|.: — I

+) MOSHI (9/1U1 58.00 unn) ANANTIS 1Q25E Iniainsy YoY 91N SSSG niduuanmaitiol la: GPM vangnd i
GLOBAL (No/1U1 8.00 un) 1Q25E SuQNNAAU HARD YoY WU QoQ MIUNANIAa i

|

|

|

|

|

|

|

|

|

|

|

Cle

un31AS1:KUJ298WUFUdU

)
0) CPN (@a/101 62.00 U1n) fnls 1Q25E IWUTU YoY 9nKIa:Isuisu IH0&IMIYrmA6D

0) SPRC @o/101 6.50 UN) MAMIISANS 1Q25E WUd QoQ; 919IAU stock loss Tu 2Q25E
0)

N
|
|
| (
(-
I
|
|
|
1 (0) KKP (fio/101 46.00 uan) nwsoul 2025E ulndiReann




DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...
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YR YT EELE S

Strategy Research



Net Position (Equity) 6 mainruIoIBe DAOL SEC

o0
500 - Q
q
0 o o o — o o o o o
<
o) = L
(500) - ~ o .
a ™ N
2 S
= (1000) -
2
o o
T LN
5 (1500) - !
> 1
< m
[a)
(2000) 1 ~
R S
(Np]
o
(2500) - N o~
(}r 1
I T T 2 T S I IR - SRR SN
BN N S S S R N R S S
RO IS SSRGS

unit : Million USD

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

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

Bloomberg



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 23-Apr-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 21-Apr-25 205 i 205 : -1,239 -1,239 -14,776 -15,758 -39,377
Indonesia 22-Apr-25 7 : -34 i -1,197 -1,197 -3,027 -2,610 -1,913
Japan 11-Apr-25 i 7,271 : 19,579 19,579 -17,767 -49,541 -100,622
Malaysia 22-Apr-25 -24 i -47 i -658 -658 -2,900 -3,169 -2,421
Philippines 22-Apr-25 -1 : -2 : -79 -79 -289 -740 -409
South Korea 22-Apr-25 -179 i -464 i -7,634 -7,634 -12,943 -23,709 -40,870
Sri Lanka 22-Apr-25 o | 0 i 4 4 32 42 29
Taiwan 22-Apr-25 -39 i -68 : -1,788 -1,788 -20,077 -37,567 -35,904
Thailand 22-Apr-25 4 : -64 i -314 -314 -1,486 -3,738 1,819
Vietnam 22-Apr-25 20 :\ 22 'l -500 -500 -1,504 -3,238 -2,645

L L T LT Ld

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

1,000
0

958 656

411
123
l - | —
|
-1,000 I . -223 . I
-2,000 -1,141 -1,336

-3,000 2,100 e 5 476 -2,238
-4,000

-5,000

-6,000

-7,000 -6,399

N
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N N L
R R R
SN R 2

Foeign Net Position in Thai Bond (Million THB)

20,000 18,580

15,000 13,149

10,000 7,599
5000 3,1353826 4100 2,882

1,573 1’0091'995
0 . . | l == .
- |

-1,043 -568
-5,000
SIS SN SIS SHIS I SIS SIS S SIS SIS I

P FFF YL Y

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 23-Apr-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 -1562,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
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 -10,751 -10,363 63,058 2,673
2025 -39,867 -5,156 19,032 53,745

Unit : Million Baht

7



Net Buy/Sell Unadnumnaus:ine

Bloomberg

AufyarlnasiionsovvovlnasnusUs:INAIWWaA UINNEGA

22-Apr-25  : (IUSguingudunau) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AUAD % nsfioanav |
p yaAiduadnu * i y yaAiuadnu *:
Iwu/an , Iwu/an ,
IwWu/amn (@auun) | Iwu/an (é'lumn)l
TISCO 0.33% 264 I KBANK -0.13% -455 I
WHA 0.36% 154 I BBL -0.04% -109 I
CPALL 0.02% 90 I TTB -0.04% -70 I
PTTGC 0.07% 57 : KTB -0.01% -28 I
HMPRO 0.04% 45 I TU -0.06% -27 :
BH 0.03% 41 I CENTEL -0.07% -25 I
VGl 0.09% 41 I MEGA -0.10% -24 I
BDMS 0.01% 38 | pPsL -0.10% 9]
TCAP 0.04% 20 I PRM -0.05% -7 I
OR 0.01% 16 I ecco -0.01% sl

KUNEINR : YaAIlUadNUAINL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

DAOLSEC




Net Buy/Sell Unainumaus:in

DAOLSEC
week MONTHtoDATE

ufyarinsiionsadvaulnainuAtuUs:inAIWYan uNAgn  AulyadAnisiionsadvaudnadnuitaus:InAIWWan uanngn

22-Apr-25 : (USsuineunuaumrinou) sousoulne DAOL Strategy 22-Apr-25  : (IUSsuiigunudugnnigvadinounau) sousoulng DAOL Strategy
r------------ r------------
AUAD % nisfioauiiu I 5URG % mstioanad : AURD % nsfiogaiu I AuAG % mstioanav :
: 22-Apr-25 I I I

. yaAIuaInu * I ~ yadduanu * | A ILJaﬂ""aua‘”!U* : /A lgan'muaur]u* |

IWu/an iu/an G I Wu/an wan @uun | IWu/an GEuuan) i IWu/an @wuun) |
TISCO 0.38% 304 | KBANK 0.11% —3g5 || BH 1.60% 2,174 I BBL ~0.61% -1,658 |
WHA 0.49% 210 J BBL -0.05% _136 || BOMS 0.24% 904 | ScB ~0.44% -1.656 |
PTTGC 0.14% 113 J cPALL -0.03% 135 | PTTGC 0.98% 791 I TIsCo ~0.91% 727 |
ADVANC 0.01% 83 | T8 -0.06% _105 | KTB 0-26% 25 KeANK ~0-20% -700 |
VGl 0.11% 50 I crr 0.05% 100 | DELTA 0.06% 514 T -0.12% 634 |
HMPRO 0.04% 45 I scs 0.02% . I oR 0.31% 486 | PTTEP -0.13% 519 ||
BDMS 0.01% 38 I GULF -0.01% -66 ICPF 0.23% 471 I PRINC -5.83% -491 I
SAWAD 0.08% a7 l AOT 0.01% 53 I MINT 0.15% 222 I CPN -0.17% -368 I
TCAP 0.05% o5 I BH -0.03% 41 I PRM 1.50% 200 I AMATA -2.00% -326 :
TOA 0.10% 20 [ PTTEP -0.01% -40 IXPG 2:56% 194 I w ~0.23% ~246 [
HUNEIKR : YaAITuaINURINL/an ﬁ"luorumn'dﬁuoruﬁuﬁ|U?iuunUaa‘IGE?s;U;q;“\ial-UéuEUmUM-%H%GE§E - KUNEIMR : YaAIUaINUAITL/an AMusru9NguonuiuRlasunlas TnsléstaUnanan Ineilseuifieu (UTdyaARanadesi)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART, SET ' -
Bloomberg N\ /
g



AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change
18 Jan 21 - Present 15-Apr-25
Net Buy Net Sell
BDMS 28,672 CPALL  (31,108)
ADVANC 22,859 AOT (28,673)
BH 22,191 AWC (22,821)
SCB 15,253 PTT (22,500)
VGI 11,666 BSRC (12,393)
KTC 7,653 CPN (11,921)
KBANK 6,027 TTB (10,392)
KTB 3,931 TISCO (9,678)
MINT 2,046 BTS (8,336)
HUMAN 1,954 BBL (7,726)

DAOLSEC

Unasnusinuds:inAlsnsesingorulng
uIAAUY 2021 Audedio I0uya
AtinadnuNaul Nnde néavne
AUIIFAIDAUU UNUiJ99UU




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

4] % el ) 0 1) 3 ™ > i ) g \> x ™ 03 > ™ & o
v v il ‘) ak v ht ¥ v v > ¥ v b V4 0
A LA AP G S G L L S A LR L LA AP AN SN R AR LA AN A LAV A .
N hal N N > W 2 o = < o & N W N N N <& o X o o @ & 15-Apr-25
& % > ¥ ; & & & P o % o Y e % o % > N
3 A b A "\ A o A A Qs A A At A 4 A i » at N 3 3 A 5
O —— T T T T T T T T T T T T T T T T T T T T T T
27-Jan-23 - 11-Apr-25 805 days
50,000 - Buy Sel

ADVANC 19,917 CPALL  (36,964)

100,000 - BDMS 14,428 PTTEP  (25,611)

VGI 13,669 AWC (22,011)

SCB 4,948 AOT (18,281)

-15G,000 KBANK 4,636 TISCO  (16,003)

SAWAD 2,741 BSRC (12,649)

200,000 1 TTB 2,631 CPN (11,192)

' COM7 2,454 BTS (8,828)

MINT 2,343 PTT (5,185)

250,000 - BH 2,055 HMPRO  (5,043)
-300,000 -
-350,000 -

-400,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

7 S

11-Apr-25 805 days
Sell

-

27-Jan-23 -
Buy

ADVANC 19,917
BDMS 14,428
VGI 13,669
SCB 4,948
KBANK 4,636
SAWAD 2,741

CPALL  (36,964)
PTTEP  (25,611)
AWC (22,011)
AOT (18,281)
TISCO  (16,003)
BSRC  (12,649)

—-------------- --~
~_---------------—

TTB 2,631 CPN (11,192)
COM7 2,454 BTS (8,828)
MINT 2,343 PTT (5,185)

BH 2,055 . HMPRO  (5,043)

\ Y 4
'/

————————————————
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

X0
ICHI
DMT

MC
SIRI
ORI
PRM
NER
TOP

SPRC
sSCB
BPP

SPALI

PTTEP

QH

ASIAN

13.30
11.00
9.45
9.30
1.39
1.81
5.40
4.14
21.50
4.46
119.00
6.75
15.90
97.50
1.45
6.70

Last price Last DPS

Bt/sh

0.39
0.50
0.20
0.55
0.08

0.24
0.31
0.70
0.15
8.44
0.30
0.85
5.13
0.08
0.56

Est DPS
Bt/sh

1.491
114
0.971
095:
0.14]
0.181
0.53)
0.401
1081
0.40]
10.721
050:
1.371
g.101
0.12]
0.56 1

25(f) div yield

%
11.17
10.38
10.26
10.25
10.22
9.94
9.81
9.71
9.21
9.04
9.01
8.89
8.63
8.55
8.41
8.36

Frequency

(times)

Semi-Anl
Semi-Anl

Quarter
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

16.49
89.09
10.36
23.22
88.88
19.02
222.91
35.13
539.83
59.97
1,566.18
19.14
108.68
1,521.26
38.36
13.56

Stock

NYT
PIN
TEGH
AP
TASCO
KTB
SAPPE
STA
STGT
BAM
ILINK
STANLY
INET
SAK
THANI
ROJNA

3.20
5.90
2.72
7.30
14.20
21.20
35.00
13.30
6.75
5.90
5.15
216.00
3.84
3.58
1.53
4.48

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.60
0.90
1.55
2.25
1.00
0.50
0.35
0.42
10.00
0.12
0.18
0.07
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
0.55 :
0.25 |
o062l
1.14

1.46
2.40 1
0.90 !
0.43 :
0.37 |
0.321
13.27

0.23 ]
020l
0.08 1

25(f) div yield

%

12501
9.32)
9.19]
8.471
7901
6.89]
6.871
6.801
6.37)
6.31]
6.211
614:
5.99]
5.451

5.36 1
1

0.24 it o o o e . 25wl

Frequency

(times)

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

5 days avg volume

Bt mn

7.7
23.1
4.9
125.2
36.8
1,678.2
50.8
89.06
46.17
79.74
3.47
4.28
17.50
5.45
12.40
31.47

High Dividend : Property Fund & REIT

div yield last

09-Apr-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
BWORK 4.42 0.17 0.23 : 19.97 : Quarter 1.30 #N/A
TTLPF 12.00 0.50 213 1 17.85 Quarter 0.31 Leasehold
AIMCG 2.12 0.06 0.00 : 16.98 : Quarter 0.30 #N/A
SRIPANWA 5.10 0.22 0.50 1 16.86 | Quarter 0.42 Freehold
MJLF 3.86 0.20 0.56 : 16.05 : Quarter 0.45 Leasehold
POPF 5.50 0.09 0.00 : 15.82 : Quarter 0.90 Free&Leaseho
SPRIME 3.86 0.13 0.52 ) 12.95 Quarter 0.31 Leasehold
3BBIF 5.45 0.16 0.69 : 12.84 : Quarter 76.31 #N/A
WHAIR 4.34 0.06 0.63 1 12.80 | Quarter 4.93 #N/A
GVREIT 6.50 0.21 0.78 : 12.19 : Quarter 2.10 Leasehold
CTARAF 4.44 0.13 0.53 : 12.00 : Irreg 0.96 Leasehold
KTBSTMR 5.90 0.18 0.00 | 11.87 Quarter 0.19 #N/A
HPF 4.54 0.13 0.53 : 11.72 : Quarter 0.41 Free&Leaseho
DIF 7.60 0.22 0.89 1 11.69 | Quarter 77.73 Freehold
ALLY 4.56 0.13 0.00 : 11.51 : Quarter 0.62 #N/A
WHABT 6.15 0.16 0.68 1 10.87 | Quarter 0.19 Free&Leaseho

(update dUnHa:HTASY)
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
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119 821 :
87,404

600,044
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540,647
505,808 |

565,915
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Impact to SET Index (Points) 04-Apr-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0

DAOLSEC
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GDP vouUs:InAlu Asean
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 22-Apr-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)

22-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,659.66 0.5% 1,485.00 0.1% 4.04 1.5% 5.85 0.9% 22.90 0.4%
21-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,651.00 -1.7% 1,484.00 0.0% 3.98 -1.0% 5.80 -1.7% 22.80 -2.6%
18-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,679.53 2.9% 1,484.00 0.0% 4.02 -2.0% 5.90 1.7% 23.40 0.4%
17-Apr-25 1,261.00 1.6% 1,261.00 1.6% 1,631.87 0.9% 1,484.00 0.0% 4.10 3.0% 5.80 0.0% 23.30 -1.3%
16-Apr-25 1,241.00 -2.6% 1,241.00 -2.6% 1,616.78 -4.1% 1,484.00 0.3% 3.98 8.2% 5.80 6.4% 23.60 4.9%
11-Apr-25 1,274.00 0.4% 1,274.00 0.4% 1,685.98 -0.2% 1,480.00 0.0% 3.68 0.5% 5.45 -0.9% 22.50 -1.7%
10-Apr-25 1,269.00 0.8% 1,269.00 0.8% 1,689.45 7.3% 1,480.00 0.5% 3.66 5.8% 5.50 4.8% 22.90 8.0%
9-Apr-25 1,259.00 -6.2% 1,259.00 -6.2% 1,574.95 -3.8% 1,473.00 0.0% 3.46 0.6% 5.25 1.0% 21.20 -7.0%
8-Apr-25 1,342.00 -9.9% 1,342.00 -9.9% 1,636.38 -0.5% 1,473.00 1.5% 3.44 -7.0% 5.20 -8.0% 22.80 10.7%
4-Apr-25 1,489.00 -3.3% 1,489.00 -3.3% 1,644.70 -2.2% 1,451.00 0.0% 3.70 -5.1% 5.65 -7.4% 20.60 -8.8%
3-Apr-25 1,540.00 1,540.00 1,681.11 1,451.00 3.90 6.10 22.60

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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Fed & ECB : Assets Purchase (QE Program)
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 5 122 o 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
o 31-5..-19 86,990,167 25%
z 60 31-5.m.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
~ 20 30-Dec-22 97,867,296 -19%
Y 29-Dec-23 111,605,590 14%
17-Apr-25 117,930,902 6%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 19-Apr-25
P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) DIVIdE_md . Curr_ent LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,499.40 14.09 : 13.47 E 12.66 4.39 7.10 18-Apr-25 111.3
PSE - PHILIPPINE SE IDX PH 6,134.62 10.93 . 9.66 1 8.84 3.26 9.15 16-Apr-25 635.2
Straits Times Index STI Sl 3,720.33 11.80 E 11.47 . 11.03 4.92 8.48 17-Apr-25 324.0
KOSPI INDEX SK 2,483.42 . 8.22 18-Apr-25 276.0
_ TAWANTAIEX INDEX 01939503 ;: 1 - _18-Apr-25 11,3948
" STOCK EXCH OF THAI INDEX 71 150.95 | 18- -Apr- 25

_ THAI SET 50 INDEX

78,553.20 |

SENSEX N : 20.86 = 17-Apr-25  3,769.8
JAKARTA COMPOSITE INDEX D 6,438.27 15.04 & 10.81 = 6.65  17-Apr-25 595.8
HO CHI MINH STOCK INDEX VN 1,219.12 13.60 & 9.92 ; 735  18-Apr-25 122.9
SHANGHAI SE A SHARE INDX CH 3,434.32 14.62 = 14.63 & 6.84  18-Apr-25 247.9
SHANGHAI SE COMPOSITE CH 3,276.73 14.63 = 14.63 = 6.84  18-Apr-25 236.4
HANG SENG INDEX HK 21,395.14 10.85 = 9.69 = 9.22  17-Apr-25 2,207.5
DOW JONES INDUS. AVG us 39,142.23 20.59 : 19.12 = 486  18-Apr-25 2,045.5
S&P 500 INDEX us 5,282.70 2261 & 2001 ; 442  18-Apr-25 266.0
NASDAQ COMPOSITE us 16,286.45 30.44 = 24.27 1 329  18-Apr-25 666.3
CAC 40 INDEX FR 7,285.86 14.62 = 14.21 = 6.84  17-Apr-25 512.6
DAX INDEX GE 21,205.86 17.03 & 14.77 = 587  18-Apr-25 1,433.7
NIKKEI 225 IN 34,730.28 17.20 : 17.63 = 581  18-Apr-25 1,964.4
FTSEUROFIRST 300 INDEX EC 2,010.11 13.75 = 14.07 = 727 17-Apr-25 142.8
Euro Stoxx 50 Pr EC 4,935.34 14.42 14.12 = 6.93  17-Apr-25 3495
STXE 600 (EUR) Pr EC 506.42 14.09 * 13.90 : . 710 17-Apr-25 36.4
MSCI WORLD MULT 3,476.06 20.29 : 18.11 & 16.17 1.95 493  19-Apr-25 192.8

I’ q

*

4pEEEEEEER®

Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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 0.3%| 78.6% 21%| 16.7% 2.2%| 17.9% -1.5%| 238% 1.6%| 735% -2.6%| 29.9%
1 month -5.0%| 371.7% -4.4%| 324% -5.1%| 35.5% -6.2%| 44.0% 21%| 27.1% -8.2%| 536%
3 month -6.2%| 21.6% 0.6%| 228% -0.4%| 25.1% -10.7%| 29.8% -14.0%| 21.7% -15.6%| 37.7%
6 month -6.3%| 76.8% -6.0%| 17.8% -7.0%| 196% -9.0%| 232% -21.5%| 17.7% -11.0%| 29.9%
9 month -3.6%| 15.9% -3.2%| 17.6% 2.7%| 19.2% -5.8%| 21.0% -10.9%| 16.5% -11.5%| 27.7%
12 month 7.0%| 14.4% 8.3%| 16.4% 10.8%| 178.1% 6.0%| 78.9% -14.8%| 15.1% 3.4%| 25.1%
Month to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Quarter to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Year to date -5.8%| 20.3% -0.1%| 21.5% -1.8%| 236% -9.8%| 28.3% -16.9%| 20.8% -15.5%| 36.0%
2U 11.8%| 123% 5.9%| 14.5% 5.4%| 15.9% 14.6%| 15.7% -12.2%| 13.3% 16.8%| 21.0%
3U 6.5%| 14.5% 1.1%| 15.7% 1.4%| 17.3% 8.0%| 18.5% -9.0%| 726% 7.7%| 24.3%
47 4.7% 14.1% -3.3%| 15.9% -4.0%| 17.4% 7.6%| 17.7% -4.3%| 123% 4.6%| 235%
5U 12.9%| 14.3% 6.4%| 16.1% 5.5%| 17.4% 156.3%| 178.0% 21%| 13.7% 14.7%| 235%
10U 8.0%| 14.7% 2.6%| 16.2% 3.1%| 16.6% 11.6%| 78.4% -0.0%| 748% 13.6%| 22.1%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 20-Apr-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

SET Profit for Year 2026 : Estimate Net Profit Growth = 3.8% (Prev=8.7%) (Bloomberg Survey ;21 Feb 25) ; P/E=17.3x (Avg.P/E)

Remark : Year 2021-2026 Exclude "THAI", STARK

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Apr-25
ALRAn 17.3 w0 ; 1SD=2.61
40.00 - 5 55p=18.611n
-0.5SD=16.0 YN
-1SD=14.7 N
35.00 - _15S5D=13.41
Ll
o
30.00 -
o)
p -
:
£ 2500 -
20.00
Avg. P/E
15.00
12.34
10.00
B 6 & P Py o o X 2 2 o P fiig big & &
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Thai Stock Market (Earning Yield Gap)
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MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) Malaysia
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
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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 st udy 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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