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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
TH Customs Exports YoY Jun 19.0% 18.4%
23-Jul EC Consumer Confidence Jul P 14.22 15.30
uUs Existing Home Sales MoM Jun -0.2% 0.8%
24-Jul EC ECB Main Refinancing Rate Jul-25 2.1% 2.2%
uS Initial Jobless Claims Jul-25 -- 221k
Us New Home Sales MoM Jun 4.1% -13.7%
uUS Building Permits MoM Jun F -- --
TH Mfg Production Index ISIC NSA YoY Jun -- 1.9%
27-Jul CH Industrial Profits YoY Jun -- -9.1%
29-Jul us Advance Goods Trade Balance Jun -$99.03b -$96.6b
30-Jul usS ADP Employment Change Jul -- -33k
Us GDP Annualized QoQ 2QA 2.3% -0.5%
us Pending Home Sales MoM Jun -- 1.80%
uUs FOMC Rate Decision (Low er Bound) Jul-25 4.23% 4.25%
31-Jul CH Manufacturing PMI Jul -- 49.7
CH Non-manufacturing PMI Jul -- 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.30% 0.10%
us PCE Price Index YoY Jun 2.6% 2.3%
Us Core PCE Price Index MoM Jun 0.29% 0.20%
us Core PCE Price Index YoY Jun 2.75% 2.70%
usS Initial Jobless Claims Jul-25 -- -
JN BOJ Target Rate Jul-25 -- 0.5%
1-Aug EC CPl Estimate YoY Jul P -- --
EC CPI MoM Jul P -- 0.30%
us Change in Nonfarm Payrolls Jul 106.00k 147k
us Average Hourly Earnings MoM Jul 0.30% 0.20%
us Unemployment Rate Jul 4.18% 4.10%
us U. of Mich. Sentiment Jul F -- -
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USA Prev Open High Low i 17:45 Net Buy Sell
DowJones 44693.91.} : 45010.29 4477641 4491227 44674.57 3 Foreign 1605.87 25383.24 237771.37
NASDAG 21057.96% ! § 21020.02 21083.80 21113.10 21001.68 2 Institute -286.57 4253.13 4539.70
S&P300 o 6363.351 - l 6358.91 6368.60 638131 6360.57 2 Propietary  -555.14 2740.49 3295.62

27372.264 i 27416.41 27407.10 27479.01 27321.39 2 Customer -764.16  14511.06  15275.22

Australia 2 8934.80 L 8979.40 8979.40 897940 8933.80 2 ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEl 41703.39t 29 41826.34 41760.58 41773.70 41678.43 2 Symbaol Last Chg %Chg Time
Korea _KOSPI 3197.974 5 5 3190.45 318437 319925 318437

Taiwan _TAIEX FEEYENELS 5 23318.67 23373.67 23455.09 23295.31

Hong Kong _HSI 25667.18 L = 25538.07 25528.22 25735.89 25502.49

Singapore STI 4273.05

Malaysia _FBKLCI 1540.32

China SSEC 3605.734 3582.30 357891 3608.73 3577.11

Phillipines PSE 6444.16T L 6462.25 6451.62 6466.10 643634

Vietnam _VNI 1521.02 151231 151231 1525.32 1502.82 - Hang Seng: P/E  12.90t Yield(3) 3.14)
Indonesia _IsX 7530.90. 7469.23 T7485.08 756822 T47836

IQESET 1212.49 121249 121249 121249 1212.49

SET 1212.49 1219.62 121429 1227.711 1206.19

SET50 794.00 L 798.47 794.12 804.66 789.11

SET100 1698.50 k 170830 169948 1721.61 168836

SETHD 1097.24 L 1098.65 1095.53 1107.54 1091.14

MAI 250.58 L 251.94 251.77 254.15 24777 I

_SENSEX 8218417t l 82726.64 82779.95 82784.24 B82047.22 3 COMMOD INDEX Last Change  %Chg Time

CCl Index

i 1121.55} . 114092 1140.72 1140.73 1121.13
Germany 2429593} 55. L 24240.82 2450299 24514.93 24235.44 - LME BASE METALS 3M (US$/TONNE)
France 7818.28 785043 T7873.50 7898.03 7T797.28 : Aluminium 2646.50 Jul 23
UK 9138374 . L 9061.49 906149 915821 9060.71 2 Copper 9918.00 Jul 23
Italy 40599.68 L 40697.49 M077.74 41136.28 40441.43 2 Steel
Spain N 14256.501 l . 14067.90 14198.80 1432850 14190.00 - Zinc 2865.00 Jul 23
Greece 1970.24 . L 1967.02 1978.07 198477 1967.20 : BASE METALS FUTURES

4945.49 1 L 4937.55 4967.87 498414 4937.44 3 Steel: HR Coil 861.00a 0.00 0.00 7:05

Cyprus i 261.14 - 259.87 259.87 261.90 259.75 : Copper 5.807a [E
Coal (Newcastledl 10.100 R

Portugal T7137.00 25 L TM17.75 774056 7751.95 7699.60 E Crude Palm Oil 4259.00 T:05

Belguim 4617.32 - 4596.22 4617.56 4635.07 4603.69

Matherland o 913.35 5. L 908.15 913.17 915.86 910.46

FX/MM RATES last Change Time

USD Index 9r.500t  +0.123 § [HL

FED' Fund 4.50 8:04
INDEX FUT. Last GOLD & SILVER Last Change %Chg Time BOT Policy  1.75000 10:00
Dowlones  44981.00a = THGold 96.5% 51450.00 15:02
NASDAQ100 23415.75t 3 THGold Ornam. 52250.00 15:02 BOT Awg. 32.2060 18:00
S&P500 4111.60 Gold Spot 3371.77a +3.41  +0.10 T:21 USD/THE 32.2200 0.0000 0.00 721
Hang Seng 25480.00b 2 Gold Futures 3372.21 -0.04 T:11 EUR/THBE 37.8649 <0.0290 +0.08 7:21
FTSE100 9138.00 Gold Fixing 3365.854 -1.40 Jul 24 GBP/THB 43.5131 0.0000 0.00 721
DAX 24309.00 Silver Spot 39.14a +0.05  +0.13 T:21 JPY/THB 21.8907 -0.08 721
CAC40 7861.50 Silver Futures 39.145a 709 CNY/THE 4.5034 0.00 T:21
EuroStoxx50 5363.00 Silver Fixing BIBOR SIBOR(USS) SIBOR(S$) LIBOR{USS$)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Jul 18 1.79087 3.280 4.96018
Crude 66.230a Palladium Fut. 987.60 Jul 18 1.88575 3.300 4.85372
Heating il 2.408a 3 Baltic Dry ldx 22581 +6.51  5:01 1.91547 0.821 4.68213
Brent 69.370a 3 Rubber (TOCOM) 322.20b 0.00 T:06 2.21250
ICE Brent ldx 63.91 Coal (NewCastle) 110.100 5:00 2.01621 0.812 6.04143

US 10y Bond Yield Bitcoin
4.397700a
JIPY/USD 1471740
USDYEUR 1.1752
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- P T3 - - g SUd| A i = H = =
@ thuudusosy _2030.6 6812 ﬁ [ig5] 411 323 D 1ASousudng TnsiAl ua:duls:nou  -147 6.4
e . o HiDe-68 WuA-Do 68 % 1H1snzlans:Upvua:udssy -15 +2.4 @QUnSﬂjﬁoﬁaﬁw nswdawes uaslalba  -535 -394
HUNELHO : Iseuatauaiuyamyuaoaumaooan 10 suduusn 4 7
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U299nodnnmnu 7 SUuvadrhun DAOL SEC

25 July 25

d Jodeluds:ine - Uederiuds:ine

wanIsIesINIsA1ansgd s=roulne nazuszinAAAansgd 3U¢)

N1SddIuNSIiuU + INJIUY Q2/2025

anUNISUBYIAUNLWE) n1sus:3u FOMC
(A1A Fed AYADNITUNS:AU 4.25-4.50%)

n1sauATBIRIvesuUITNd
HadvoveuI12aniiv 31 N.A. 68 31 n.A. ANaQYNSSNUWINSTUNAR
nEnsSudilunistdonuneinuveouivansoll

AUUIRSNISIASUINIIU
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auIUDONUINSNISNSAUIASEIND DAOL SEC

25 July 25

22 Jul 25

omsuas'mlvauuamlww'iwa\lu'wu'm'[mynaniuIan “WouwauliILiofd (Motuo Hydropower)”

u noasw|vouuuuummsa\lzmwu zsuInamunswug\]nlum Tuyuds:=unnu 1.2 auanureou Kso 1.7 ldauanunoaans
" nndwINUBsni Iliedenadiwans:nusiosnoduIRsia-UinaninAnegUaneun

21Jul25 =

B 15 Jul 25
su1rA1ISNaIU (PBOC) DuAAISNSINONIUY Juinssudsuluinaodonng nu Wqua‘anUI‘d‘l

" AvdRSINENITERUGENABUA (LPR) Us:inn 1 Uienl3ns=Au 3.0% IiudsuUsIonASIAN INUNSVENEIU Kaus1AMUIUFUANadseItion
" AavdmnsnoniUuannBun (LPR) Uszinn 5 Uionldns:=Au 3.5%

22 Jul 25

AuinssudsulasudasuNInIAEINNSSY AMUNII:RUEA

" aaniainswanluuenainnssuad iIvoanduniudouinu
" gNS:AUNISAIUANNISANSIANEUATNANAN
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DAOL SE(

ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

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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31 n.A. AragnssniuAlAgounsSuUU NOUWYISUIINSNISNIBEAKSOIL ? DAOLSEC

May 28, 2025

FA1an1sA1S:KHIUs:INAaHS g4
ANFUS ANdIVOJoRMUS:SIUIS UR
nsudide 2 IWyeu 2025 AU
AIUNOHUIE IEEPA IN000nU1msn1s
n18u1Ivamuunaulai (Reciprocal
Tariff) [igouA28NNHUIE 1WS:TUD

IKAANIAUSEISUMUANNKUBAIKUA
InoFnas:=aon1sUIAUTEAAITS 14 U
W o10ANIANS:NsovgAsSSUE U
anssni na:IAsgurawaistungnian
n18n1elu 10 Su

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

May 29, 2025

A1agnssniansyd aunyminnsud
InuntndvAUlEuInsnIsn1BrolUln
InurornagnssnildonianAdvAna

SUFUAIAEYS:TUNISISENIRUNTE
n1sAKand na:lgnarunliiinasle
adoulsumou wious:uidu “Us:1funii
nowdrAryIduwiAy” Salialsaoulu
5un 31 nsnMAL 2025

KUNOIKR : ITDFARGUVaAansAs:nduUs:INARTLIRUGDEAUNSTESUNIT IsFANEIvouragnssnd ananrnliniBduntegsolulus:niwRsonisWolstunauan

25 July 25

RN raonssnialsidou

31 a=wa1sruIARNISUVAUTE

BIAINIAIARAU-US:NIFAKATIADURINIAL
Mdu LIMSMSMBRISUUIAUTE1 FvAuAUT 9:8ubwacg)

UInsnNIsnN1Evounsud

KINAYad AU ﬁ () rnmas ﬁnﬁu.[uu (2]
$ ¥

UInsSNISNIBQNeNIan ® IRSNISNIEANITURND
oNvfovAUNIGRINUIUNIED ®  o1r910unuonidiuounnn
gnisusAuldnnrune
Inglunovwiuanid
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Us:zuarunisvaya Transshipment DAOL SEC

24 July 25
AuAn Transshipment : FuANUIKAINNTAINUSINANONANSTISENIRUNEET (1IKU FU) 1K ONEILNU
JszinANau (15U 13eauu, 1I0n3In, Tny, duladiBy gad) 189 aunalUduansy IWe Kaniagun1gauniy
Count Bar Total Throughput 2023 Latest Available Transhipment Estimated Transhipment Port's pri Fur oy
ountry ° (TEU) Data (TEU & Year) Intensity Ratio (TIR) ort's Frimary Function
Thailand Laem Chabang 8.87 Million 5,603 (Oct 2018 monthly) ~0.8% Gateway
Vietnam Cai Mep-Thi Vai | Part of 24.7M National Total Forecast: 4.1M by 2030 13-15% Gateway / Emerging Hub
Indonesia Tanjung Priok 7.29 Million 10,827 (Full Year 2023) ~0.09% Gateway
Strategy Research
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nSudduduinun1Bnoulfi15%-50% NuUs:INARANANSYY  DAOLSEC

24 July 25

" Us:51un8Ui Indas ndud vouansgs nanonuiu Al Summit TuNsI0oBIAUST ansgd 9:1onIfu
"NBMDUIA" (reciprocal tariffs) 91nNUs:INAAATS:AU 15% T 50% ne2:TGN1SAIINSININGT
15% onmolU

" 19131 UNUSEINADRADNINOMBEINY 50% IWS1:AUEUWUSS:nINanSTd AuUs:InAInaUTUR
Un 1a:na1991 "e:0nEiSuudne Sau Aus 15-50%"

" nsudduidngovdnsuus:inAngouiasa Inaenfoogny annawelsu (EV) omnidnnannlissie
ansga UINVU fe:lfdnsNGRnIay

" Tudurountin nSudimaus:nNA anNBJuIn 25% Ide 15% naniunmsianatnaunolusnu
Iazn1sadnu 550 WudunoaarsenyJu

" 09:1A8US:NAI19:19591MUKAa8US:INA IBnaulinduUnauitiunisoan "aanunendinid” Hisa:
Us:InANUN1sI9s918Udou la:nanaan "tus=inAuININUNII:I9sIuNnUs:INALA"
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AR EU 919nnavdonsniduiniansygd Inn 15% DAOL SEC

unnspm EU IcupouAuntinglonnasnisAnuansgd fAoednsinie 15% 24 duly 25

EU Diplomats See Progress Toward US Trade Deal With 15% Tariffs
2025-07-23 16:12:07 GMT

sousoulne DAOL Strategy Research

asu:

*  UnnsnaNIAsSUWINMsUssenasUinsonunsiesdaIbea arnwelsy (EU) nazansgoiusnminnauinouAuntinluglonnadne=rnundnsinid
dSuauAngdoulnnyTsn 15%1

*  Us:nAaUNBN EU 019wSoune:00ususnsine 15% llia:idrtinives EU maswanaulivonnadlinsounaunindousinge souiusnaussios

*  ninludnmsnmiasusn msuivindniazeabideuninulrofnrirunldonvsiodiwdryAuniBauiiy 50%

* Wighuhe EU v:uaulunifisnanunsnussavonnadla istduadiinous:ons:aa idosanvonnaddnrinesidudoddisunisaduiuoudfaainus:sunsui
Indan nSud vouansgd SunisAnaulavugnrinevedvaduginne=mainile

*  ansyd ussavonnainuNsAAugJu na:finnisAansniivuvuReonuionnadanuruziruanunuarnwels duidudedons=Aulinainiuweiu
rnafmnguanJuds:aansni

® 19yu auinu (lan Lyngen) 1a: 19a a1smIUU (Vail Hartman) 91N BMO Capital Markets $:U91 "A9MUAUKUNVOIEIASIUNISAN:a519AUBRAIRU l1a:
soulAnanaunsniuntiniWoUsumalAnnuanwiondounnsAlantuls”

*  NauUNgnsAEnSIBIUSUTUVaY JPMorgan Chase & Co. UNlng ASIU 39IMS (Khuram Chaudhry) IV9US:Uy91 "Aikidoudlunainiu:=gussoniA

voundWIBauluN19:ns:Mv (bullish sentiment), N1SIRINLS 1@z WB=a1lNN&INaMIVU"
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ryduussavonnadni 15% lazv:=adnu 5.5 nauatunoaasluansg« DAOL SEC

23 July 25
[ E>@ @ Donald J. Trump &2 @
L0002 v_: . c —_ 0 w @realDonaldTrump
auA1ntgduagninunidunn 15%
: : We just completed a massive Deal with
VﬁﬂIﬁUﬁy‘V:@UﬂlﬁU 25% Q'Iﬂﬂ'lSYﬂ'l\WﬂHU’IU la: 24% NUsNFIROUI.E. Japan, perhaps the largest Deal ever made.
Japan will invest, at my direction, $550
= e o — 0 hA P Billion Dollars into the United States, which
IJSU.nSUUUS-ﬂ'IﬁlﬂUﬂ'IUU'IIV'W'IﬂﬂJl!Un 15% will receive 90% of the Profits. This Deal will
tyJue:aunu 5.5 naudunoaarsluansys create Hundreds of Thousands of Jobs —
1 T . There has never been anything like it.
Perhaps most importantly, Japan will open
ansgd nanundnsaniBuiasneusmdun 15% threlr Souniry i@ Trade [nclicing Larsana
~ 1 Trucks, Rice and certain other Agricultural
. s Products, and other things. Japan will pay
ﬂjﬂUltjﬂﬂﬂ'\ﬂlWUTﬁd‘“\?‘]ﬁUﬁ‘\ahg‘\"q Reciprocal Tariffs to the United States of
! seseses - 15%. This is a very exciting time for the
Ingrawzsnausila:auAINLANS United States of America, and especially for
the fact that we will continue to always have
|ﬂ§au|§u§mm1 LNG S2Unu a great relationship with the Country of
L _ B _ Japan. Thank you for your attention to this
IWOaJOONNIESSSUBININAINIINSYO=IIAdaN matter!
4.84k ReTruths 21.9k Likes 23/07/68 BE, 6:12
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waddudussavonnain1é 19% DAOL SEC

23 July 25

D |f‘>£ @ Donald J. Trump &2 @

— » e rd & - O » ID IdT
dguAt9nWadlude:gnifiuniduaia 19% presonene

060100808843 : Y pe President Ferdinand Marcos, of the
NIALNYR:ISUNINU 20% INNISYNWIAKUNY lla: 17 % NUS=NIAIRDUI.E. '

Philippines, is just leaving the White House,

wadlude=ilanaraias na:luinunidganinsing with all i his: many Repnesentatives. It wes
ERossutateaes” _ 3 a beautiful visit, and we concluded our
nvaunuaun1ansyd ZERO Tariffs Trade Deal, whereby The Philippines is

going OPEN MARKET with the United
States, and ZERO Tariffs. The Philippines will
pay a 19% Tariff. In addition, we will work
together Militarily. It was a Great Honor to
be with the President. He is Highly
Respected in his Country, as he should be.
He is also a very good, and tough,
negotiator. We extend our warmest regards
to the wonderful people of The Philippines!

wSoulhnoWsauiJon1INISnnasnUanSTY

4.01k ReTruths 18.2k Likes 23/07/68 BE, 0:30
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oulnliiBeussavonnadne 19% DAOL SEC

16 July 25

a8
duArendulatiBev:gninuniduania 19%

NNIRURYR:ISINITU 32%

QN

nS9d 2:iJ “Full Access to Indonesia” g
duAlansya dvldasulatise linoudeniguii

vonnaviwuiauluigawatuse
1. 3ulntiBennadso:

" wawuINansgd yann 15 wualuneaans
= FduAlnumasyann 4.5 Wualrunoaans
" 1ASOUUU Boeing 91udu 50 a1 (daulnnjsu 777)

@ Donald J. Trump € @

@realDonald Trump

This morning | finalized an important Deal with the Republic of
Indonesia after speaking with their Highly Respected President
Prabowo Subianto. This landmark Deal opens up Indonesia’s
ENTIRE MARKET to the United States for the first time in History.
As part of the Agreement, Indonesia has committed to purchasing
$15 Billion Dollars in U.S. Energy, $4.5 Billion Dollars in American
Agricultural Products, and 50 Boeing Jets, many of them 777's. For
the first time ever, our Ranchers, Farmers, and Fishermen will have
Complete and Total Access to the Indonesian Market of over 280
million people. In addition, Indonesia will pay the United States a
19% Tariff on all Goods they export to us, while U.S. Exports to
Indonesia are to be Tariff and Non Tariff Barrier FREE. If there is
any Transshipment from a higher Tariff Country, then that Tariff will
be added on to the Tariff that Indonesia is paying. Thank you to the
People of Indonesia for your friendship and commitment to
balancing our Trade Deficit. We will keep DELIVERING for the
American People, and the People of Indonesia!

5.39k ReTruths 25.3k Likes Jul 16, 2025, 1:09 AM

2. Transshipment duA1dvoanuiudulatiiss AsvIFen1BIWUIAY
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sounauus:inAnnSudiSgninunBuIia UuAuls 1 a.n. DAOL SEC

14-July-25
2ANU1Y 14 aUU(ASTIISN) 2ANU1Y 8 aUU(ASINdov) n1sus:n1Aangn
. ) o e . o
TARIFF RATES BY ANNOUNCEMENT DATE o WaUDUE 20% (AU 17%) l{S-S’].—U']SUﬂ‘EﬂUEIb: Ij). ‘I:]SU Uvna'\o
uly7 Apt2 o = 91dnsvyd 2:INUNIBUIIVIGUAIIN

8 O Laos T uslu 25% (1AL 24%) y "
$ © Myanmar o * uyoalnd 25% (1AL 31%) IAUIA1 35% (INU 25%)
8 © Cambodiic a9% * 10adiSe 30% (Iivasunlav)

B ThAlk = * 95n30% (1AL 39%) * Tauas nsud Us:n1AIRUNGUAINNEUAN
§ @ Bangladesh 37% * 210y 30% (IAU 31%) _

0 0

3 6 Soui - « ASEIN 30% (U 44%) ; armwelsu 30% (A 20%)

- o 9 - 7 0, o 0,

'nd°fes'a - * Us1Ba 50% (AU 10%) Inonsudifinnwa 1UNEIn 30% (1AL 25%)

o &ei‘;;':;ji;a 35% Sl rsEe A TR e nnuenatadnginiulfs:usgndninusnduAnelsivonnad

& S Africa 30% e aizsm[sn i NMSAT USMCA 2:gundlgisuniseniduniordalu Suimneingein
4 ® Jspan 24% ) nsruivadiAUNAATASUNSEUTUNSENISUTUIED
¥ © Kazakhstan 27%
8 ot 2 anSYY-dUIRYNIAVINSITVONNAY

. S Korea 25% iy . . : |
8 © Tunisia S No1vanNIBUNIVIaININII 20%
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Trump 10S8UTE “industry-specific tariffs” SouNUNIES18US:INAI DAOL SEC

nsouUInaINISUNAUTENTE
* IWUUIAUTENNG “sector-specific” ISUSUN 1 BIHIAL WEOUSNST
ISUGURN ndoUsuvunielu 12-24 1dau

s1egnannNssuUnannsevsun Bl

* ©18nuy1 (Pharmaceuticals): 1ISUAUIIVUADEITUADYIU THIDan
onanrnssi 1-2 U nouvudnsnguantiy 200%

* 1siinduUANINGS (Semiconductors): LdituduATBUazounsni
snsniunielus:e:10anindiAsenu

* noJIAY (Copper): NMHUASASINIGN 50% MUIIA 1 &.A. NINDJIAY
usanaiia:ndudSasy

. Umsﬁuaoumﬁl\/_\iu|ﬁUTugmmhssu5u 13U 1J (lumber), 1S8R
dnAry (critical minerals), InSovlu 180 lazgawRnnIawIzNGU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

21 July 25

Innwallovnduulounené

* 15 Section 232 vou Trade Expansion Act UsAUNIEA
98796"U ADITUAJIKIBIA

* Gitnurens:Auniswannieluds:ing na:suiion1swawn
N1SUIV19NAIUSINA

wans:nunaniiazupnse

*  AuNT1ngIinURUWOUIANUSY Unadnuus:1udINIsIiiiu
NME9:nuouiiU

* muoasAwuluduAitaUlna-usina ugna:
d1annsaund

* ¥IMWUSIUMS IBU EU, njdu, dUINY NNAVINSYININAaR
N3 na:unnse1nAl1adguluAnAIUNIENIU Section 232
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DAOL SEC

Thailand to Offer Trump No Duties on 90% of Goods, Adviser Says / AUSNuIWe Y
InuimssuiduasnianNBaunarnsyd 90% nsud

sousoulne DAOL Strategy Research
asu:

* Us:nAlneindouguvolaualrulrius:snunsusnsud Ing9:aniann1BuNNauA9INanssd t 90% Baiwuvuanvalauanountinh
60% INonanIauuNIsnNISuNIfuNBnoUlFTUSNST 36%

* UngstUNS saAsWIA NUdnuRLIsvalng AMASIIRSINBanMuNansyd 9:ISonifuaning-ogiudod 18%-20% lla:1Godn
Volauslrulin:govandouinunan1sANUansga Ndyas 46,000 &uneaans adls 70% nielu 3 U na:rilknisAaunanisiu 5 U

* {01aUDD19SOURINISENIFUNTEMSUUSNSAINAVaIaHSTY NISUNVARNG LNG l1a:1n80d0uludiimiuvu soutivaudInunsnanAny
Vouansyd U Vnolwa toikdoy lasvinounsiag GubnoudArysoguiFEavvodnsuUiusgniduwunsuun

* rnliaunsnussavonnadnuansyd Baidunaindveanninninanveuling @AnIdu 18% veunisdgoaniruailoUnido) 16 019
diwans:nuogusulsuFolIAsugRvvallnuRRIwWINIsa0on Ia:onvannsIAUInNIASUgRYNAMNISNUTS AT 1%

* poWISIAoUTUNTSIISIRAVUVEU=NTNoIWBYAUTYrNeTuds:InA 18U KiRSaIEoungala:n1susInANBUIN SOUTIADIUZUNY
nNsided Inefiuiesoduledna:anuisnussavonnavlsinouldumigdun 1 auniAu
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auANDUaAIuiNVI9INEnST4 na:Runiinasuva-dvoon

duArnanadd No1viduuan/au 2annidrAanansinvovansg«

AudAun e nansgd

fINESSSUBA

douus:nau azgunsnisouny

Insusniazaony

[ANRNEIS AT

InSavnurulowunazgouus:nau

1ndovausl Iwandurindaia:

douUs:noaudu ¢
Srywy
iipwanamn
WANATUADU 9 fdosInan

IAUNS=AT

aunsnidnsudn nsovaou UuAU

nSenouAU

yaAl

(AquInSvryansy)

$333.73

$133.41

$96.10

$83.39

$58.18

$51.82

$46.95

$44.29

$36.43

$31.61

$28.95

Aulnefune:tnivia

TOP, SPRC, BSRC, BCP, IRPC, PTT

PTT, PTTEP, GULF, GPSC, BGRIM, EGCO

AH, SAT

DELTA, KCE, HANA, CCET

AH

CPF, BTG, TFG, APURE

SCGP, SCC, PTTGC, IRPC, AJ, ADB

2S, AMC, BSBM

SCGP

AMARC, BIZ

Ar95U1eAUIBaUTeY (IMAWaRAINS19:th i)

usSBniatiidulsenauuusuiissiananiunisiussUunduauiriDuwanicuri

duSagU PTT 10unguUSENWAIIUIL

PTT lla: PTTEP iutjidus:Ausalussnednsoviia:wantinsidey douusendu « ilu

guanlwihselnnyilgissssusmidubowasman

Tugwu:@wémiueioumuuuaizfuu’w (SOUTIIET) AH iz SAT 9:Uniindouus=nouinant
drMSuanuNISWanVaImAU

usBnIKantIuLjuansudoudidnnsolting (ETRON) snelrnyRgnvodng igoies
wwhiludnnaunandnsussnaus:nauliazdioan

AAV lla: BA I0uanensTuliusnisindedtu AOT AonisninenniAgnud Aukund

floumsfvAUNiaBudoutIlionsUNSISNUIIA-NSAITUIIU

Tugu=gjwansudougusus OEM soufivsugouindadsus AH IDuGusTnAlnensy
vevdouus:nautiinindlidnsuanunisuan

CPF, BTG l1a: TFG fioun1sSrywsdnSuniswanamisandvuinikng &ou APURE
WssUauAINumsIsUT0Iwaion1sdioon

PTTGC/IRPC waniawanamnia:ninnisAfos dou SCGP, AJ lla: ADB 10uusEn
ussNtuARTGIGAwaramnIidudnnAunan

usBnIKatIDUGwannEoLAIKaN FUANIENsTAWIALRLNNURONTFTUKoTEYar
vayusun

Tugu=UsBNUSSINTUFIASUIIRSBULIN SCGP THIFuNs :uludnnAuKANTUNISWAR
ns:AusSlsinala:-danuss Uz

AMARC TKusmsnageu/susednsauldindadiiosnnowiiugngd BIZ dnskiing

indaulionwngiugy soufisgunsninadou
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auANDUaAItiNIvI9INEnSTd na:Runiinasuva-dvoon
duArmanadd Norviduuan/au Mnndaaninsinuvouansgd

auAiti V19 nansgd

aunsnilwWWhdnsuansioro
UauniuogasiwiwA

WanNUriloBNSSUIIa:INGsNSSY
3uq

Talon nsuBaInosIazoUNsIAY
AoUn

indoudnstilugnannnssiudu q

nazgouds:=nau

IAYVOVD:guItyL

indoudnsiwinduauazdouds:nau

indaulianwngiiazgunsninnanns

wng
IAUNfUriDUUNSE
douus:nounaUWIINDS
IndounauWoInosiazgunsni
IAUNMUrBUNSEY

douus:nouliazgUnsnigususidu

yadn

(AuInsgryansy)

$25.89

$24.81

$24.73

$24.21

$23.60

$20.53

$19.21

$18.47

$17.03

$16.36

$16.07

$15.05

$0.02

Aulngfue=tniia

ASEFA, AKR, Al, GUNKUL, DEMCO

BDMS, BH, BCH, CHG, THG, VIBHA, BLC

DELTA, KCE, HANA, CCET

SCC, IVL, TU, WHA

GULF, GPSC, RATCH, EGCO, ACE

BlZ, BDMS, BH, AHC

PTTGC, IVL, SCC, UAC

SYNEX, SIS, COM7

COM7, ADVICE, JMART

PTTGC, IVL, SCC

ACG, EPG, AH

AGE, BANPU

AosurgnoiFouTey (mquaf‘in’mdw:thlﬁﬂ)

ASEFA wanfadnsuasn AKR wanrUaindadlwiin dou Al, GUNKUL, DEMCO

iReoveuiiunisrioadnus:uulwiiassiounisdouls=nouirand

naulsawenunamantidug Sreenazosinurinnankaslfing Uos BLC i0ugwanen

Inonsy

douus:nauirantidurolanandnSuUSNSSUTNWER (EMS) 13:n1SUS:NOUILIONDS

(PCB) voutjtiniungu ETRON nanti
usBninadidugiiaulunirenannssuvunalkng MYUBILUE/Aannoas, InTAT,
9717s llA:IAUYNAMNSSL Budousiounsindaudnstiniia

ALUCON R89870yfuuss9inrio:aliiou BGC WAnUSSIANTINGD Isiuoliiu
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Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16
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unit : Million Baht source : DAOL, SET
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AIANISNUNILS 2Q-25 AUNGUSUIANS...... 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
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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 SuidIriKu DAOLSEC

SET Index Target for 2025 SET TARGET SET INDEX ® 157JSunlst 2025 avanus:uarunising
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 1dguatuunn ; EPS 80.2 uan/Au
Year 2025 A1 Forward P/E ogn 14.3x (1449 9n)

Best 1,008,094 12% 81.2 ‘ ) T
" Janunounsty U 2026 N 1344 90 Inels P/E
Base 957,750 6.4% 77.2 1192 12 1345 14.9 y
G2 @ED! )
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 s
Year 2026 992,902 37% 80.2 | 1344 14.3 " AoWIdsIN=MIA Avlc U 2025 TUILfY
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 IU.-IHU.-]U ﬁe ﬂquﬁ\]OaquananG
Year 2027 1,041,318 4.9% 84.2 1465 13.7 _ o B
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:=naunisussnann:1uou

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
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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
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Portfolio Performance

DAOLSEC

24/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 123.50 93,343.79 4,912.83 5.56%
GLOBAL COMM 20% 6.30 28,732 181,014 6.45 185,324.15 4,309.86 2.38%
TTB BANK 10% 1.90 47,931 91,070 1.90 91,069.58 - 0.00%
CPF FOOD 10% 22.90 3,891 89,104 22.80 88,714.45 (389.10)| -0.44%
SCC CONMAT 20% 193.00 938 181,065 195.50 183,410.36 2,345.40 1.30%
CRC COMM 10% 21.10 4,291 90,532 21.00 90,103.42 (429.06)| -0.47%
SET 1212.49
Total 80% 721,216 731,966 10,750
CASH 20% 177,642
Total Portfolio 909,608 -9.04%




nagnsainulng DAOL DAOLSEC

CHTIED
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= WosnUs:NoURDY SCC(20%), CRC(10%), CPF*(10%), TTB(10%), GLOBAL(20%), SCB(10%)



Investment portfolio by AI (Aood's intelligence)
1na DAOL Strategy Research

DAOL SEC

22-Jul-25
(Closing price)

services.

Stock Real Business and Industry Net Profit | Net Profit | Net Profit | Net Profit | CAGR 25- | CORREL | Dividend |Dividend | Target
Forecast | Forecast| Forecast| Growth 26 (%) Yield (%) | (2025) Price
2024 2025 2026 (%)
BEC Operates in content business (TV, digital) and supporting 96 257 252 -2.0% 59.5% 0.8 3.17% 0.09 3.75
businesses.
* BGRIM |Holding company for electricity and steam generation and 1557 1939 2233 15.2% 19.8% 1 4.02% 0.35 14.41
related businesses.
STA Fully integrated natural rubber supply chain business. 1670 1988 2000 0.6% 9.4% 0.97 7.87% 0.79 18.53
CHG Operates a group of 14 hospitals and clinics in Thailand. 965 1089 1188 9.1% 10.9% 0.99 4.19% 0.08 2.39
AMATA |Development and management of industrial estates in 2483 2711 2694 -0.6% 4.2% 0.95 5.26% 0.87 21.03
Thailand and abroad.
SCGP Integrated packaging solutions provider. 3699 3704 4249 14.7% 7.2% 0.92 3.16% 0.42 18.25
*’TOP Thailand's leading refinery operator and supplier of petroleum 9959 10701 11104 3.8% 5.6% 0.98 5.98% 1.92 30.37
products.
*'WHA One-stop service provider for logistics, industrial development, 4359 5029 4793 -4.7% 4.9% 0.79 5.67% 0.19 4.09
and utilities.
*'KCE Manufacturer and distributor of electronic circuit boards. 1649 1165 1520 30.5% -4.0% 0.13 5.74% 0.78 17.88
BA Provides airline, airport, and related ground and in-flight 3788 3565 3805 6.7% 0.2% 0.24 9.15% 0.93 20.56

¥ = IS18oNTHK
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DAOLSEC
TECHNICAL VIEW

25 July 2025 # 135

SET : nusluuwnémonavivalna 1230

S50U25

nualtiv : Wnmo

S

i

Vo
£ /;/%// Tudaniu: : Trading782-797

W # amu:Long: Un Winham 772
aniu: Short : o WINKam 772

PLANB

HuoMU

148.50-150.00

A

1nuosSu

782, 778 772

' Cut Loss

Hu9AU

792,797, 802

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"’ nlnﬂvuownmsiuunmnsq Aadulnunwmsula:nwdau l1as vainunaanulunav‘vﬁoWmsnnamasaunaumumsnnauiva\mu

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




$ﬁ CASH BALANCE

25 July 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnglivoyadun 18-24 n.A. 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

hénn§wziﬁozﬂu0ry8 Cash Balance s:rowaumu
(Trading Alerts)

**Dv8 //DV8-W2 16 N.A. 68- 54d.n. 68

(AU Net settiement)

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 (25 Jul 25)

e e '

(+) AOT (@o/1U1 30.00 u1n) Tiwudsu PSC WUTUAINGD 100 UAN AABAIIU M.A.-W.E.

Cle

un3d1ns1:KUJ298WUgudU

Cle

|
|
| |
| |
| e s . _ oz |
| (-) AUNINSUWAaNS:NUIMNAIURAIINSYAINY-NUWBIWILVU |
| B |
| (-) Pet Food (Neutral), TU (fio/101 10.50 un), GFPT Bo/1U1 13.20 un), NER (fio/101 5.00 un) i
i avoonlnysou 0.8, 2025 NauUNB:=a0 MoM i
| . s '
1 (0) Automotive (Underweight) 80nWansnaus U.8.25 IWU YoY AIUAIN 9INFIUA i

Company Update R .

i (+) PLANB @o/1U01 7.00 u1n) rinls 2Q25E Insioitionansials OOH vengso

i (-) GLOBAL (fio/JsuiUnauitu 7.00 un) A 2Q25E anad YoY, QoQ 91N SSSG naauvndavunnnIa
| - '

i (0) SPALI (fio/1U1 15.50 un) 2Q25E VU QoQ NIus Invganlounoulnv:anaduin
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DAOL SEC
7,000 6,565 5911
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Fig 1: 2Q25E earnings preview
FY: Dec (Bt mn)
PTTEP Revenue 66,954 84,370 -20.6% 71,166 -5.9% 138,120 160,107  -13.7%
coGs 40,317) | (42.464) 5.1%  (38,715) 41%  (79,031) (80,749) 2.1%
23,969 Gross profit 26,637 41,906 -36.4% 32,451 -17.9% 59,088 79358 -25.5%
SG&A (3.860) (4,004) 6.0% (4,262) 9.7% (8,112) (7.852) 3.3%
17,807 18,314 16,553 EBITDA 48,675 64,103 -24.1% 51,297 -5.1% 99,972 120,028 -16.7%
13,336 Other inc./exps 2,946 3,619 -18.6% 2,875 2.5% 5,821 6,694 -13.0%
Interest expenses (2,986) (3.212) 7.0% (3,285) -9.1% (6,270) (6,238) 0.5%
Income tax ©9,009) | (14,988) -39.3%  (11,568) 21.3%  (20,667) (29,910)  -30.9%
e m— . — Core profit 13,852 23,434 -40.9% 16,684 17.0% 30,536 42816 -28.3%
é\;\? Qﬁ?‘ Cq,“ Jf’ ,f){\\ Net profit 12,892 23,978 -46.2% 16,561 22.2% 29,453 42658  -31.0%
S X o N oy EPS (81) 3.25 6.04  -46.2% 497 22.0% 7.42 1075 -31.0%
o,Q'Q Gross margin 39.8% 49.7% 45.6% 42.8% 49.6%
EBITDA meargin 72.7% 76.0% 72.1% 72.4% 75.0%
Net margin 19.3% 28.4% 23.3% 21.3% 26.6%
—
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RESULTS CALENDAR

(As of 22 July 2025)

KBANE, KKP, KTB,

FTTERP
5CH
HOLIDAY GLOBAL, HMPRO, SCGP SCC BH, ITC
August/25
MIMT
CBG, NER, ONEE, QH,
TU DOHOME BCP, CPAXT, OR  SAT, SEAFCO, SNNP,
SPRC
AAl, AAV, AOT, AURA, BBIK,
BDMS, BEM, COCOCO,
CPALL, CPM, CRC, EPG, ERW, BTS, CK, GFPT, LPN,
HOLIDAY HOLIDAY MASTER, MOSHI, NEO, OSP,  MAGURO, PLANE, PRS , SJWD

PLUS, PTTGC, SAPPE, SAV, | PRM, SIRI, STECON

SFLEX, SHR, SPALL SUM, TOP,

DAOL SEC

Strategy Research
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Fund Flow
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ountry

Equity

» Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

31MAR2025
23JUL2025
24JUL2025
18JUL2025
24JUL2025
24JUL2025
24JUL2025
24JUL2025
24JUL2025
24JUL2025
24JUL2025

+4,271.5:

|
+11,104.51
|
|

0
+2,775.14
0
+7,292.6l
+394.31
+413.7'

+8,605.6

+7,260.6

+2,775.1]
|
+7292.6 1 +1363.4

+394.3

+413.7 i

+8.605.6

+18,109.5

+19,065.2

Discovery

Remark : f91av Net position vogunainumius:inA Tu 6 nannAuiosy
Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Flow mann EM (NN assets class) USURovU

EMCFPROX 162.749 As 0f 07/18/25

Bloomberg Emerging Markets Capital Flow... Bloomberg

EMCFPROX Index 94) Suggested Charts + 96 Actions » 97) Edit ~ [Z G 145: EM fund flow
01/01/2025[=18 07/18/2025=NESbAN| ocal CCY K Sl ¢
1D 30 IM 6M YID 1Y 5Y Max Dailly¥ & Table R < . Edit Chart &2 2%

Emerging Market Fund Flow (Accu YTD)
(Commodity+Equity+Bond+Carry Trade)

M YTD outflows from key EM Asian exchanges 162.749 i
/ -
b155

150

s1ejjop Jo suomig

145

r140

Jan 15 ' Jan 31 ' Feb 14 ' Feb 28 ' Mar 14 ' Mar 31 ' Apr 15 ' Apr 30 ' May 15 ' May 30 ' Jun 16 ' Jun 30 ' Jul 15
2025




Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

FXCTEM8 269.21396 As 0f 07/18/25
Bloomberg Cumulative FX Carry Trade Ind... Bloomberg

FXCTEMS Index 94) Suggested Charts + 96) Actions ~ 97) Edit ~ [4 G 512: EM - Carry Trade
09/09/2019|=88 07/18/2025{=EESIPIRI| ocal CCY [ B«
1D 30 IM 6M YD 1Y 5Y Max Dallyy & Table Add Data « # Edit Chart &2 3%

Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies »
total return of a buy-and-hold carry trade position

7 Mid Price 269.21396
High on 07/04/25 271.41159
= Average 24452411
L Low on 04/03/20 215.60901 / £269.2139
P260
| MM N ki
F240
230
F220

Sép " Dec " Mar Jun ' 'Sep' " Dec  Mar  Jun 'Sep' ' Dec.  Mar Jun’ 'Sep' " Dec = Mar Jun’ 'Sep' " Dec " Mar "Jun : 'Sep' " Dec " Mar  Jun




AUNUNavnusAaus:INABo-v1e Guadiad 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

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu




DAOLSEC

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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Dicend . Dividend Stocks
Stocks B
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MISIKUNU 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 (Rus91# Dividend u1nNndn 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 (Fuivraduwa 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:zHTIASY)

% /~ b

<P
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usSunlunarnrulng yNUdURaUIDYIINDITDY

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) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
TH Customs Exports YoY Jun 19.0% 18.4%
23-Jul EC Consumer Confidence Jul P 14.22 15.30
uUs Existing Home Sales MoM Jun -0.2% 0.8%
24-Jul EC ECB Main Refinancing Rate Jul-25 2.1% 2.2%
uS Initial Jobless Claims Jul-25 -- 221k
Us New Home Sales MoM Jun 4.1% -13.7%
uUS Building Permits MoM Jun F -- --
TH Mfg Production Index ISIC NSA YoY Jun -- 1.9%
27-Jul CH Industrial Profits YoY Jun -- -9.1%
29-Jul us Advance Goods Trade Balance Jun -$99.03b -$96.6b
30-Jul usS ADP Employment Change Jul -- -33k
Us GDP Annualized QoQ 2QA 2.3% -0.5%
us Pending Home Sales MoM Jun -- 1.80%
uUs FOMC Rate Decision (Low er Bound) Jul-25 4.23% 4.25%
31-Jul CH Manufacturing PMI Jul -- 49.7
CH Non-manufacturing PMI Jul -- 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.30% 0.10%
us PCE Price Index YoY Jun 2.6% 2.3%
Us Core PCE Price Index MoM Jun 0.29% 0.20%
us Core PCE Price Index YoY Jun 2.75% 2.70%
usS Initial Jobless Claims Jul-25 -- -
JN BOJ Target Rate Jul-25 -- 0.5%
1-Aug EC CPl Estimate YoY Jul P -- --
EC CPI MoM Jul P -- 0.30%
us Change in Nonfarm Payrolls Jul 106.00k 147k
us Average Hourly Earnings MoM Jul 0.30% 0.20%
us Unemployment Rate Jul 4.18% 4.10%
us U. of Mich. Sentiment Jul F -- -
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GDP vouUs:InAlu Asean
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Source : Bloomberg
(19-Mar-25)
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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)
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

pe - 30-Dec-16 66,383,155
140 g P 29-Dec-17 81,434,892 23%
120 08 31-Dec-18 69,647,068 -14%
2 a0 R R TP PP 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
284 31-Dec-21 121,522,850 18%
0 haid o 30-Dec-22 97,867,296 -19%
sdrsassesavee S > M P ST 29-Dec-23 111,605,590 14%
Fresateenhesane N S g F 0V 31-Dec-24 123,612,445 11%
— —— Growth 21-Jul-25 136,370,801 10%

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu 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 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 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 5Aon3ugdngifgunuaunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu 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

® 157USumlist 2025 avvnus:=uarunisiny
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 USuanvn 87.1 10u 77.2 uan
..... owsdd Fut AA9URA 1293 91NASINoU
AAISA 1398 9

= U 2026 AMANIS2:ve8h 3.7% (IAU 24%)
o¢f 9.94 1audUU1N ; EPS 80.2 UN/AU
A" Forward P/E og&in 14.3x (1449 96)

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

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND
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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

STOCK EXCH OF THAI INDEX

Strategy Research
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 6.1% 6.4% 7.0% 7.0% -
6.0%
0 -
600,000 6.0% 6.5%
E— 0, n
T 500,000 6.0%
m 5.0% 5.5% -
S 400000 3.8 5.0% -
= 4.0% :
M 300,000 sizors 247068 265,852 252,306 275,435 4.5% -
:i% 200,000 172,196 ’ 150,962 185,298 171,013 3.0% 4.0% -
(v -
100,000 2.0% 3.5%
3.0% - 3.4%
0 1.0% 25% -
oo pH o p F > > P P 2.0% : : : : : : ; ; ; .
fod N4 » o <& N4 » o <& N4 ~ N o0 N o < < < < 0
A S A G A AR S T S S T
| - & £ 2 & & £ 3 & & £
[ Net Profit «Net Profit Margin P b=l < % b =l < % b =
FX Gain/Loss USEniunann
SET . R 9‘JUI'25 " -4 “
. hevenue (VoyalUousiuan Bloomberg )
60,000 -
51,207 36.9
5.00 - ' 36.8
2 450 o s 438 448 aa Y% s aus g, 50,000
8 4.50 - : i 40,000
& 4.00 - 30,000
£ 3.50 - 20,000
= 10,000
o 3.00 -
2 0 .
Q250 -
s -10,000 - o740 "800 -5,329
2.00 - -20,000 -
Vv \$o) > N - S S 3 > ™ > o B o
& & & IO AR A P R IO L
° 4 » N S P
N N oY o GRS S A SRR S ¥ N o




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.



	Slide 1
	Slide 2: ประเด็น LIVE
	Slide 3: Calendar (Week)
	Slide 5: หุ้นที่มีผลต่อดัชนีฯวันก่อน และ กรอบ SET Index
	Slide 6
	Slide 7: DAOL : แนวโน้มตลาดวันนี้ 
	Slide 8: DAOL : แนวโน้มตลาดวันนี้ 
	Slide 9
	Slide 10: สถานการณ์ชายแดนกัมพูชา
	Slide 11
	Slide 16: ส่งออกเดือน มิ.ย. ขยายตัว 15.5% ต่ำคาด
	Slide 17: ปัจจัยต้องติดตาม 7 วันข้างหน้า
	Slide 18: ลุ้นจีนออกมาตรการกระตุ้นเศรษฐกิจ
	Slide 19
	Slide 20: 31 ก.ค. ศาลอุทธรณ์นัดไต่สวนทรัมป์ ก่อนพิจารณามาตรการภาษีผิดหรือไม่ ?
	Slide 21: ประมาณการข้อมูล Transshipment
	Slide 22: ทรัมป์ยืนยันเก็บภาษีตอบโต้15%-50% กับประเทศคู่ค้าสหรัฐฯ 
	Slide 23: คาด EU อาจตกลงอัตรภาษีนำเข้าสหรัฐฯ ได้ที่ 15%
	Slide 24: ญี่ปุ่นบรรลุข้อตกลงภาษี 15% และจะลงทุน 5.5 แสนล้านดอลลาร์ในสหรัฐฯ
	Slide 25: ฟิลิปปินส์บรรลุข้อตกลงภาษี 19%
	Slide 26: อินโดนีเซียบรรลุข้อตกลงภาษี 19%
	Slide 27: รวมกลุ่มประเทศที่ทรัมป์เรียกเก็บภาษีนำเข้า บังคับใช้ 1 ส.ค.
	Slide 28: Trump เตรียมใช้ “industry-specific tariffs” ร่วมกับภาษีรายประเทศ
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33: ข้อตกลงการค้าระหว่างสหรัฐฯ - สหราชอาณาจักร
	Slide 42
	Slide 43: ขยายเวลาส่งคำชี้นายกฯ คดีคลิปเสียงฮุน เซน
	Slide 44: ประเมินสถานการณ์ทางการเมือง กรณีนายกฯ เลื่อนส่งคำชี้แจง 15 วัน
	Slide 45: 3 คดีการเมืองสำคัญ
	Slide 46: 3 ทางเลือก กรณีคดีคลิปเสียงนายกฯ คุยฮุน เซน
	Slide 64: กำไรตลาดหุ้น
	Slide 65: 3Q25 Strategy : แนวโน้มกำไร 2Q  ยังเหนื่อยในหลายๆ กลุ่ม
	Slide 66: คาดการณ์กำไร 2Q-25  หุ้นกลุ่มธนาคาร......  DAOL
	Slide 67: คาดการณ์กำไร 2Q-25  หุ้นกลุ่มธนาคาร......  Bloomberg Survey
	Slide 68
	Slide 69: 3Q25 Strategy : กำไรปี ’25 : แรงกดดันต่อกำไรตลาด ยังมีให้เห็น
	Slide 70: SET : EPS, P/BV, ROE……  (Yearly)
	Slide 71: SET : EPS, P/BV, ROE……  (Quarterly)
	Slide 72
	Slide 73: Portfolio Performance
	Slide 74: Portfolio Performance
	Slide 75: กลยุทธ์ลงทุนโดย DAOL
	Slide 76
	Slide 78
	Slide 79
	Slide 80: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 81
	Slide 82
	Slide 83
	Slide 84: Flow ต่างชาติ ที่ไหลเข้า-ออก  6 ตลาดหลักเอเซีย
	Slide 85: Flow ตลาด  EM (ทุก assets class) ปรับตัวขึ้น
	Slide 86: Carrey Trade ของตลาด EM สูงขึ้น = ค่าเงิน EM แข็งค่าขึ้น
	Slide 96: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 97
	Slide 98
	Slide 99
	Slide 100: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 101
	Slide 102: ผลกระทบของการลดลงของราคาหุ้นจาก “XD”  ต่อดัชนีฯ
	Slide 106
	Slide 109: Calendar (Week)
	Slide 110
	Slide 112: GDP ของประเทศใน Asean
	Slide 113: EPS (กำไรตลาด) ของประเทศใน Asean
	Slide 127: Fed Fund Rate (Policy Rate)
	Slide 128: US’s GDP  &  Stock Market
	Slide 129: QE : Fed & ECB
	Slide 130
	Slide 131
	Slide 132: P/E ตลาดหุ้นสำคัญๆ 
	Slide 135: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 136: ตลาดหุ้นไทย อยู่ในภาวะซบเซา กินเวลานานที่สุดที่เคยมีมา
	Slide 139: กำไรปี ’25 : แรงกดดันต่อกำไรตลาด ยังมีให้เห็น
	Slide 144: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2025
	Slide 145: Forward P/E ของ SET Index
	Slide 146
	Slide 147
	Slide 148
	Slide 149: SET Profitability as of  1Q-2025
	Slide 152

