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Calendar (Week)

Date Country Event Period Surv(M) Prior
13-May us CPl MoM Apr 0.3% -0.1%
USs CPI Ex Food and Energy MoM Apr 0.3% 0.1%

us CPlYoY Apr 2.4% 2.4%

USs CPI Ex Food and Energy YoY Apr 2.8% 2.8%

15-May EC GDP SA QoQ 1Q0S -- 0.4%
Us Empire Manufacturing May -484.0% -810.0%

Us Retail Sales Advance MoM Apr 0.1% 1.4%

Us PPl Final Demand MoM Apr 0.2% -0.4%

US PPl Ex Food and Energy MoM Apr 0.3% -0.1%

Us PPl Final Demand Y oY Apr -- 2.70%

Us PPl Ex Food and Energy YoY Apr -- 3.3%

us Initial Jobless Claims May-25 -- 228k

Us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -0.3% 2.2%
us Housing Starts MoM Apr 3.8% -11.4%

US Building Permits MoM Apr P -0.7% 0.5%

US U. of Mich. Sentiment May P 53.3 52.2

19-May CH New Home Prices MoM Apr -- -0.1%
CH Retail Sales YoY Apr 5.9% 5.9%

TH GDP YoY 1Q -- 3.2%

EC CPlYoY Apr F -- 2.2%

20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P -- 16.70

21-May TH Customs Exports YoY Apr -- 17.80%
22-May uUs Initial Jobless Claims May-25 -- --
Us Existing Home Sales MoM Apr -- 0.1

23-May us New Home Sales MoM Apr -- 7.4%

DAOLSEC




ABUMAIAKUIASIAIFUNSWENIINISINU

DAOLSEC

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 52926 1287 25 0.1 8.4 89 1.5 15-May-25 Bonds Yield (%) US:2-YearBond 40 0.1 1.8 -0.11 9.9 -6.6 -175  15-May-25
DJ Global 657.9 213 34 0.1 9:2 SE 9.9  15-May-25 (Government) US:5-Year Bond 41 0.1 1.3 0.04 8.8 -7.0 -78 15-May-25
Bloomberg World Index 2,037.2 68.3 35 0.1 9.2 3.7 104 15-May-25 US:10-Year Bond 4.4 04 12 0.09 6.5 o0 14 15-May-25
MSCIWorld 38422 1305 8.5 0.3 9.1 3.3 10.7 15-May-25 US:30-Year Bond 49 0.1 1.4 0.15 45 29 85 15-May-25
MSCIEmergin Market 11735 35.1 3.1 -0.0 9.6 8.8 82 15-May-25 THAILAND: 2-Year Bond 16 0.0 26 -0.59 15-May-25
MSCIThailand 4141 (5.8) -1.4 -1.7 53 -11.0 -10.2 15-May-25 THAILAND:5-Year Bond 17 0.1 41 -0.27 15-May-25
Americas Dow Jones 42,3228 1073.4 26 06 48 -0.6 6.1 15-May-25 THAILAND: 10-Year Bond 19 0.1 ol -0.39 15-May-25
NASDAQ 19,1123 11834 g6l 02 136 1.9 142  15-May-25 THAILAND: 30 vear Bond 27 9.0 95 07° 15-May 25
S&P 500 5916.9 257.0 45 0.4 9.6 02 115 15-May-25
Other Bloomberg Commodity Index 101.7 (1.1) ‘ -1 -0.7 0.5 2.8 -2.2 15-May-25
EBurope Stoxx Burope 600 547.0 90 17 06 79 g 45 15-May-25 Crude Oil - WTI (spot month) 616 06 10 03 10 -182 220 15-May-25
Euro Zone Euro Stoxx 50 54121 1023 19 0.2 9.0 1.1 6.7 15-May-25 Crude Oil - Brent 645 06 10 o4 02 133 220 15-May-25
France CAC 40 78535 109.7 1.4 0.2 71 7.4 -41 15-May-25 Coal Newcatle (USD/Ton) 1047 (1.8) 17 0.3 -32  -204 264 15-May-25
German DAX 23,695.6 196.3 0.8 0.7 1.2 19.0 26.5 15-May-25 Baltic Dry Index 1,267.0 (49.0) -37 -1.0 03 275 -329 14-May-25
UK FTSE100 8,633.8 79.0 0.9 06 43 6.3 23 15-May-25 Rubber (TOCOM) Yen/Kg. 320.1 17.4 5.7 0.0 1.1 -16.2 08 15-May-25
Asia-Pacific MSCI AC Asia Pacific Index 1943 38 20 02 92 66 82 15-May-25 Sugar Futures (USD /1b) 177 ©.1) f os 2.2 15 U =38  15-May-25
Thailand SET Index 11945 (16.5) 1.4 -18 49 147 133 15-May-25| Copper (LME) USD/Ton 96167 1220 800 52 00 gateras
ChinaHotRolled Steel 3,330.0 46.0 1.4 0.2 05 -44 -12.0 |RESENSESS
China Shanghai SEComposit 3,380.8 38.8 12 -0.7 3.2 -0.8 8.3 15-May-25 .
GOLD (spot) 3,240.1 84.9) B 26 -0.0 -31 243 36.3 15-May-25
China Shenzhen CSI300 39072 61.0 16 -0.9 36 2.3 73 15-May-25
Soybean Meal Futures 296.4 9.2 3.2 15 0.7 -2.0 -20.3 15-May-25
HongKong Hang Seng 23,4532 585.4 2.6 -0.8 114 17.0 210 15-May-25 Crude Palm Oil 3831.0 4.0 11 S04 84 299 08 15-May-25
Philippines Philippines Stock Exchange 6,466.9 8.7 0.1 -1.3 54 -0.9 -24 15-May-25 Comn 4485 70 16 07 6.8 08 30  15-May-25
Indonesia Jakarta SEComposite 7,040.2 2074 3.0 09 10.0 -0.6 -29 15-May-25
Japan Nikkei 37,7555 252.2 0.7 -1.0 113 -5.4 -30 15-May-25
Singapore Straits Times 3,891.9 15.8 04 05 63 25 178 15-May-25 Bitcoin 1034637 2678 03 08 231 126 590 15-May-25
Eth 2,537/ 1972 4 . 2.1 -234 -132  15-May-2
South Korea Korea Stock Exchange 26214 441 17 0.4 75 9.2 -44  15-May-25 thereum 0376 ° - 05 6 8 82 15-May-25
) o ARKW Investments 117.8 1.1 10.4 -1.4 25.8 73 508 15-May-25
Vietnam Ho ChiMinh Stock Exchange 1,313.2 459 3.6 0.3 8.5 3.2 35 15-May-25 .

) Global x Auto & Electric ETF 226 141 5.0 -0.7 14.6 -2.2 -9.0 15-May-25
India BSESensex 82,5307 30763 - 15 7 9E 2.0 15-May-25 BABA (Hong kong ; HKD/share) 128.9 53 43 1.2 223 572 631 15-May-25
Taiwan TaiwanWeighted 21,730.3 815.2 3.9 -0.2 11.6 -6.3 2.0 15-May-25 Source: Bloomberg
Currency USD Index Spot Rate 100.9 0.5 0.5 -0.1 14 -6.7 -35 15-May-25

USD-EUR 1.1 0.0) -06 0.1 -1.8 75 30 15-May-25
USD-GBP 1.3 0.0) -0.0 0.0 05 6.0 51 15-May-25
YEN-USD 145.7 0.3 0.2 0.2 2.4 -7 6.9 15-May-25
CNY-USD 72 0.0) -0.4 0.0 15 -1.3 02 15-May-25
THB-USD 33.3 0.3 0.8 0.2 -0.2 -2.7 9.1 15-May-25

Bloomberg
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SET Impact Ga

TIDLOR
CPALL
BTG
TOA
SISB
TFG

BIC
MBK

CREDIT

SAFARI
AOT
DELTA
ADVANC
GULF
PTTEP
BDMS
CCET
PTT

TLI

CPN
MINT
CPAXT
SAWAD
MTC
KBANK

RATCH
GLOBAL

+0.5550
+0.0960
+0.0850
+0.0720
+0.0720
+0.0660
+0.0640
+0.0648
+0.0500
+0.0400
+0.0390
+0.0400
+0.0375
+0.0315
+0.0279
+0.0208
+0.0200
+0.0200
+0.0200
+0.0190
+0.0180
+0.0160
+0.0160
+0.0136
+0.0120
+0.0120
+0.0104
+0.0100
+0.0100

2.26
4.80
287.00
10.10
48.25
6.00
14.20
4.62
3.30
1.56
24.60
13.80
1.68
15.70
19.20

0.15
35.00

- |%Chg __IVolume __[Value | |

56.25
147
2.50
4.95
5.20

-95.10
-6.67
-2.19
-1.99
-2.05
-3.38
-2.48
-9.86
-0.80
-5.17

354506
426761
58091
37114
38670
196606
48663
38285
249539
244419
26164
18828
98651
1631
108
332094
1081
74
61587
1
24765
6

121

M
161806
37612
36085
32980
5520
113

1271941
1438641
230869
73333
247622
111220
405216
1792609
498508
200611
103691
210614
85573
370468
107223
93152
248659
360469
40955
879747
328879
3217
385147
461993
68392
26277
305016
235554
15313
179197

539902
2201990
141670
60767
68886
105511
116556
61972
110690
373041
46288
25321
205119

|SETImpact Loss [impact _|Trade _|Change |%Chg _|Volume _Ivale | ____|

EEETS
4995718
2612044
2176346
1194494
1122119

961356
1192807
1546860

222433

514983

521445

203000

809811

443969
1508330

642745

474919

234751

182424

636187

7089

854880

513607

271838

443510

520331

443222

40614

104236

mai Impact Gain
HL

TNH
BBIK
MOTHER
BOL
T™I

mai ImpactLoss |impact_|Trade _|Change |%Chg _|Volume _lvale | ____

PSG
Dva

+0.1120
+0.0950
+0.0630
+0.0600
+0.0430
+0.0420
+0.0420
+0.0300
+0.0288
+0.0290
+0.0256
+0.0252
+0.0185
+0.0164
+0.0158
+0.0156
+0.0142
+0.0120
+0.0102
+0.0072
=0.0071
+0.0064
+0.0064
+0.0063
+0.0062
+0.0053
+0.0052
+0.0050
+0.0050
+0.0049

6.50
33.50
22.70
0.85
5.05
0.56
3.20
6.00
1.29
6.35
448
1.98
5.90
3.80
e

0.341

031
0.80
2.66
0.68
0.,
3.24
1.23
0.39
0.46
0.60
0.35
1.15
1.52
0.4

1.13
278
5.70
035
4.22
16.80
10.40
L E ]
1.47
1.74
0.10
16.00
212
8.10
1.19
20.10
0.02
3.64
218
0.50
2.02
4.48
2.98
3.78
4.80
0.23
2.02
2.58
T1.20
1.61

- [%Chg _Volume __[Value | |

=0.01
+0.06
=+0.01
+0.03
+0.06
+0.01
=0.01
+0.02
+0.02

6.56
1.52
1.34

-9.60
-24.86
-17.39

-5.41

-1.86

-1.18

-1.14

162529
253482
23576
342405
14151
25736
13633
8453
100322
34864
22635
4407
72511
7356
1300
18102
19253
8265
1411
213
67851
22758
13797
1961
9211
12548
49213
8399
681
2516

5744
40
27627

18946
97584
14628
11983
6153
44025
14539
20982
16072
6612
229
7103
16119
6185
155
36389

1200

No Gaps

SET Index (SET)
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SET 1194.49 -1.83% Vol Proj. 119449 -22.22 -1.83% 17:03
GAP: - SET Index
B.Vol Bid Ask ONol Avg. 47.51 %Buy 0.02 %Sell 99.98
Open 1210.10 Volume 9638634 U %B-S -99.96
High 121248 Veol5D 8929210 Value 45794737
Low 119140 Mktcap14762071 9%Mcap 100.00
Prev 1216.71 BVPS N/A  F/BY 1.1
%Swing 1.73 EPS N/A  F/E 16.52
%E_Vol % % %0 _Vol Impact -22.220 DPS N/A  Yield(%) 4.00
SET  1194.49 -1.83% 45794.7AMB Gain P/E

1450.00

1350.00

1300.00

1250.00

[i16.49]

1100.00

1050.00

1000.00




USA
Dowlones
NASDAQ
S&P500

Australia p
Japan R_MIKKEI
Korea KOSPI

Taiwan _TAIEX
Hong Kong _HsI
Singapore STl
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VHNI
Indonesia _I5X

TH: SET Est. IQESET
SET SET
SET50 SET50
SET100 SET100

SETHD

Germany

France

UK

Italy

Spain

Greece K
_FTASE

Cyprus _CSEG

Portugal _PSI20
Belguim _BEL20
Natherland _AEX

INDEX FUT. Last
Dowlones  42371.00a
NASDAQ100 21357.75%
S&P200 4111.60
Hang Seng 23260.00a
FTSE100 8641.50
DAX 23587.00
CACA0 7854.501
EuroStoxac30  5390.00

ENMERGY FUTURES - ICE
Crude 61.560a
Heating Qil 2.165a
Brent 64.470a

ICE Brent ldx 63.11

US 10y Bond Yield
4.423600a

42322.75%
19112.324

5916.931
25897.481

8593.10.
37525.644
2620.781

3890311
1576.031

1313.20
7040.164
1194.49
1194.49
778.41
1661.83
1078.94

82530.741 +1200.18

1113.98)
23695.591
7853.47

8633.751
40418.82
13930.201

1785.84

4428.01

244.46

7191.82
4402.28
929.00

Change %Chg
-0.04
-0.20

-0.67

+16.50 +0.21

-0.11
+0.004 +0.18
-0.11

Prev Open High

Low

42051.06 MT77.98 42351.42 477798
19146.81 19031.20 19207.22 18967.78

5802.58 5869.82 5924.21

5865.16

25692.45 25684.54 25898.06 25671.99

8529.80 8529.80 8629.30

8529.80

37755.51 37748.58 37748.58 37513.89

2621.36
21730.25
23453.16

3891.94

1573.02

3380.82

6466.86

1309.73

6979.88

1194.49

1216.71

793.90
1695.38
1095.19

254.49

2630.64 2633.98

3887.79
1575.60

3891.10
1576.57

1309.73
T7003.15

1315.86
7076.74
119449  1194.49
1210.10  1212.48

788.19 790.61
1683.92 1688.39
1090.87 1092.84

255.92 255.94

2619.48

3885.03
1575.58

1301.61
T002.37
1194.49
1191.40

775.50
1656.29
1078.19

247.49

81330.56 81354.43 82718.14 B80762.16

1148.28 114333 114333

1108.61

23527.01 2342218 23696.68 23338.89

7836.79
8585.01

7806.12
8585.01

7853.47
8634.56

780037
8531.06

40356.68 40193.51 40418.82 40074.43
13840.20 13808.40 13930.20 13785.90

1790.99
4440.40
243.54

1787.92
4432.10
PLERT

1793.83
4451.48
244.90

7176.41 715337
4387.62 4374.05
929.24 922.21

7192.07
441507
929.06

GOLD & SILVER Last

THGold 96.5% 50150.00
THGold Ornam. 50950.00
Gold Spot 3227.73a
Gold Futures 32329a
Gold Fixing 3191.054
Silver Spot 32.55a
Silver Futures 32.555a
Silver Fixing

Platinum Fut. 1026.9
Palladium Fut. 987.60
Baltic Dry Idx 13051
Rubber (TOCOM) 322.90a
Coal (New(astle) 97.500b

1784.99

4422.16

242.85
7099.59

4374.05

921.18

Change

%Chg Time
17:20

17:20

-0.36 8:16
0.00 8:06
-0.03 May 15
-0.28 8:16
8:05

May 9
May 9
+3.00 5:02
0.00 8:00
700

17:45 Net Buy Sell
Foreign -1172.05 23087.21 24259.27
Institute -1377.28 4084.49 3461.77
Propietary  -154.07 2451.39 2605.46
Customer 2703.41  16171.65 13468.25

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Hang Seng: P/E  11.88  Yield(%) 3.46

COMMOD INDEX Last
CCl Index

Change  %Chg

LME BASE METALS 3M (US$/TONNB
Aluminium 2525.00

Copper 9621.00

Steel

Zinc 2765.00

BASE METALS FUTURES

Steel: HR Coil 900.00

Copper 4.642a

Coal (Newcastle) 97.500b

Crude Palm Oil 3872.00

FX/MM RATES Llast Change
USD Index  100.645T -0.23
FED Fund 4.50 0.00 0.00
BOT Policy 1.75000

BOT Avg.
USD/THB
EUR/THB
GBP/THB
JPY/THB

CNY/THB

33.1280 -0.15
371199 -0.0191  +0.05
44,1099 -0.03
22.8360 +0.0621 +0.27

4.5965 -0.15

%Chg Time

8:06
8:00

May 14
33.3960 18:00

8:16
8:16
8:16
8:16
8:16

BIEOR SIBOR(US$) SIBOR(S5%) LIBOR({US$)
3.280

1M 1.79856
3M  1.89606 3.300
6M  1.94267 0.821
9M 221250
1Y 2.03767 0.812

Bitcoin 103985.0t

JPY/USD 145.0510

4.96018
4.85372
4.68213

6.04143
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AIRABUC Dlond rebound USIOTU 1185 9M INEIANDISSUISIVIENOUIVISUNER

- mpanarulng Rolswve LTF naau TnoussDudnDnisduiudeu LTF AnsurirusltnoulUsy TESGX
AouTItioY navaINRISUIUATRNgaudUIUASUTAAIFSUR 13 W.A.AWULN GuT98Na0ISITRIAA
N1SINVAg LTF AASUNIKUADONUAUINTU 10099InMI0ad1 SET 0199:USU0ay Kadannnnanausuvu
d:fouNTwansIuNIsANRRanatsadll Ia:RuUISUTKUAKUNAUTSoWUTIUAIUIASUIRavadlngn
An39=soulpadiulnsunan 2 duludoud 1IS78sTHRIUMANISIISIINNISAVaNINYAUANST 1N
0oNUNA f0199:MIALUUDIADIASYINY9:ISUATU Ia: SET Uno:Wusionauunls

" Update N1SI9SINISAVOIANSTY AUNWIUUN D 2 IS0y A ansSgdus:niAvonnalnunInIsSyaninon
2.43 llduanunoaansansyd a:dulnunianvodnnnnisadooniisniania:aunila:inalulagdue Nig
fununsnkis Tnalaw:191:=901Ug 28 KUDENUVOIAKST ..... NYaDdISDd IDUUINFOMNAR




DAOL : nualtiunannsud DAOL SEC

ARMEUY Ulond rebound USIoTU 1185 9 IHEIADIS=3IISIVIENOUIVISUKER 16 May 25

" mgoav1g EV vou XIAOMI NsaKUN Tngiawi:su SU7 Saday 55% MoM 9nUugUaIna-Tuueuninuase Suinlkd

IdeBInause masnaunsigusinAliwalenusBnluurunifuesaNuonuRlstWns:TUsurtnvausnsu SU7
Ultra MiADN"sunianA1&sdosnsusiunand

® CEO GULF "a18sa §muno=a" IeiaunivlusouTuniswuu: Us:sunsus "Tatiansud" a:unaususansys Gy
N GULF 0n1ss:ulunisus=sulindinsn:isauntinuundn fdusnssie LNG Ingsaidnnisuninimuvuogng
uINNJe9UuNUs:=uNtu 5 EUAU KavvNDnouwSouluSounsvuadia:Terminal LNG duansgiiduinas
LNG snglrngvadlan niswuriuseutionse:1JugniBoulosnussiionunanls

" nanRulng wWiunisawuluiioAunwuun(15) DAOL sausourils 686 usn [Jurinlsveu SET 2.68 liduau.
+1.4% yoy ; +56% qoq aundNmatnAn 11%Bloomberg Survey) llazuNN3NISUS:ITUISA 2.4 1auau. -
10% YoY ; +38% QoQ (Is18nN1[s GULF 1a: INTUCH NaunQusIW) ... ANAKAIaIIUIU 9191IISIvigooniun (i

IKUKAVWIUNISSYavIUNIsnulunan




DAOL : nualtiunannsud DAOL SEC

16 May 25

AIRABUC Dlond rebound USIOTU 1185 9M INEIANDISSUISIVIENOUIVISUNER

| mHANNSWER9:TU “XD” UKL T 8 HannSwe Dwasio SET Index -0.4 N (DNNSINIKUaNAY
InAuRUduwase) Auvunatkreyhe=iu “XD” SUn KU 011 WHART(@0.1915), TSC(@0.4),
CPNREIT(@0.2505)

®Event Ul : UNYNSTUURS IIWNDISIS BUINS YANISKISONINIANUUNYNSTUUNSIDUAUIU
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DAOLSEC

Loan Deposit
Bank Eff. Date
MLR MRR MOR| Time deposit
BBL 0.075% 0.050% 0.100% 0.15-0.20% 8-May-25
KTB 0.075% 0.050% 0.150% 0.075-0.20%| 15-May-25
KBANK 0.080% 0.050% 0.150% 0.05-0.20%| 16-May-25
TTB 0.100% 0.050% 0.150% 0.10-040%| 16-May-25

16 May 25

Strategy Research



Bangkok Bank
S1AIETSNEII

- o
HUHNVINY

monTnoniioidurhn (Souazdotl)
W Sui 8 wquainm 2568 Hudl

o

Usznmidudan % | &3 wibas
ynnnsss | Rgeanitil
on
1. natuanoiu 0.00 0.00 0.00
2. avaind 0.25 0.30 0.30
3. drmminduigimwag 0.25 -
4, gramdvi-Teyidudinfugu 0.25
5. armuvindwaradindad 0.00
6. axauvivithivaradndadrisvia 0.00 -
7. avauwivitd e-Savings
= 20dushiniufiu 1 dnnw 1.50
- aduhindudiiu 1 duum 0.45 -
8, arauwivid Statement Savings 0.25 0.30 0.30
9, ardn
9.1 sturamsen 7 Tu 0.40 0.40
9.2 ssuviaaimaehin 14 Ju 0.40 0.40
9.3 ssuragimsehn 1 ulau 0.40 0.40
9.4 srurnsehn 2 wiau 0.50 0.50
9.5 seusnsehn 3 iau 0.85 0.55 0.55
9.6 seneaansehn 4 iau 1.30 1.30 1.30
9.7 senraamsshin 6 winu 0.90 0.60 0.60
9.8 szuraansehin 7 wiau 1.35 1.35 1.35
9.9 sruramsshin 12 wiau 1.25 0.70 0.70
9.10 sexansehn 24 iau 1.55 1.05 1.05
9.11 sruxczannisein 36 wiau 1.55 1.05 1.05
10, dsrdnmaneluladTinla ssuzainsdhin 6 Wiau 3.40 - -
11, dsedhadgiovae
11.1 stoznnamsdn 3 Wy 0.85 -
11.2 staxaaimsHn 6 au 0.90 - -
11.3 sturniamsdn 12 diau 1.25 - -
12, duwlsuen¥ndni
12.1 szazaimsdin 24 Wau 2.00 - -
12.2 stozaaimisdin 36 Wlau 2.25 - -
12.3 szuzaanmisdn 48 (au 2,25 -
12.4 ssusvamisein 60 wiau 2,25 - -
13, Yasduehn
13.1 szuzamadin 3 Wau - 0.55 -
13.2 szuzaamisdhin 6 (au - 0.60 -
13.3 stuzaaanadn 12 ({fau - 0.70 -
13.4 szustiansdn 24 fau - 1.05 -

widndv=fuie

0.55
1.30
0.60
1.35
0.70
1.05
1.05

thannged

= NI
0.00 0.00 0.00 0.00 0.00
0.25 0.30 0.30 0.00 0.00
0.25 0.30 0.30 £ 0.00
0.40 -
0.40 b =
0.40 -
0.50
0.85 0.55 0.55
1.30 1.30 1,30
0.90 0.60 0.60 0.60 0.60
1.35 1.35 1.35
1.25 0.70 0.70 0.70 0.70
1.55 1.05 1.05 1.05 1.05
1.55 1.05 1.05 1.05 1.05

X v A ] & » » <
WINume) : n'lllllllllU‘\lOﬂ]ﬁ:lﬂ“qﬂﬂl Ilﬂ‘:NDH]ﬂﬂll‘]1\lﬂ1iﬁ\uﬂ0“lﬂu mmmg'lmnn 2 - 1ih 6 voulszminii

Usznim o i 7 nqumni 2568

DAOL SEC

16 May 25
suIAISNSIINW US-ﬂ']ﬂﬂﬂﬂOﬂlUUl\]Uﬂ na MLR, MOR lla: MRR doURu

thnusuaniads 0.15-0.20% MRR angnoin 6.90% (Galulfuonivu)
Dwasuies 8 w.n. 2568 10usiulU
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nsvlnaaaaanibaoun

MOR MLR MRR

anavikas anavlkao aqavikas

6.870% | 6.750% e 7.295% o

aanwuawunInUsvaaav 0.075% - 0.200%
Owadvudiun 15 wouniau 2568 10udulu

wsauuegnauiasms “Atud 1s18da” fivjun 30 onurau 2568
iwaBlaikaaanmiRauisndsudmuaziausinlacda

https://krungthai.com/th/krungthai-update/news-detail/3154 Strategy Research
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annAaNIvY
Nun-Iudan

wa 16 w.A. U

15 w.A. 2568
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16 May 25

KBANK annonioiufigean 0.15% andnsanonileriudanay 0.05-0.20%

5ud (15 WAUNIAL) SN SAUINES wInN1slney sunsnansing IURIweon WolkdonndaununisUsSuandnsn
nonIUulouneiINEN9 la:IuN:aunuan wiFsugRludeUuuRduILBryJedeIdudiuranss snu sunn1sIausNA
UsuandmsineniDuiluigign 0.15%

Wodaunusiununnisiiunanadia: wulonalunisivnfvaueluguninnsoidoula-nAssie anisusuansnsn
noniUslunsutiluwesaisidunisatiuauuaniwadoulus:uuiAsugng IRdgudunisiugiuinis:WelianAndnoy
SArguNINISIIUUNTU lagouiNuAnunwlunssnItussnvla:-usiisInnssnedeldod widus:-ansnw
sunAsIuUSUandnsneniDulUIFaUBolwadun 16 w.A. 2568 Invlsiva:1dun Ml

* ShsnonitudnsugnAsnelnnysui Ussinnidudjiuubs:=o:0an (MLR) USuan 0.08% 910 7.05% 10U 6.97%

* SsmoniDudrsuandsnelrnysuRus:inniuiinIfudings (MOR) USuan 0.15% 91n 7.09% 10U 6.94%
. 5mswmen|U"uzhn§uanﬁwswdo£1§uﬁ (MRR) USuan 0.05% 91n 7.08% 10U 7.03%

uon9INU sunAslAtinisUsuandnsinoniDuRuLINag 0.05-0.20% THaonndodau

nsinFoulonsSId INAVUKEIRINANU=NSSUNTISUTBUNENISU (NUY.) TuiUSuandnsinoniTeuloutead 0.25% 9N
2.00% Ind0 1.75% siol BaidunisanmoniTuulounensn 2 Ansenulutt IeUsuulounensRUTKIKUN=aUAU
IFsugNInuAIUSItIVIAUTNANAd 9INNSB:a061VOINIANSWAR NISEI0N Ia:91UoUUNNOIIRUIAIEIARANAY
soufiunoUIABIAINUVUINNUIBUNENISANVauUs:INFIAsUgNananingiawl=UlguNaNISANVaanSTd njandnansyd
la:9U9:-UssavonnalBonsnoluN1sanNBaUALNITSMIWAU Bagosanisinaaulus:-aulsiunudou Iraniunsai
N1SANS:HOWUSINAGYAJUAUIUILUDU az019adwans:numalAsugnalania:inulnluouinm
sunAsnansineiinourodlaiia:wsoulinoUEosIndoanARIASUWANS:NUIINANUNISNUFINY AUADUIKUN=EL
WolkanAnanuisnsuiona:usmsinnisnis=niauliogwids:-ansniw Inuanfnlfsuwans:nuauIsn

ANITUNISANADLIUBDINIIAIIG VOISUIASIFNNEDINTI
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ttb USuanaoniGeiufiaudn 0.15% solU Gua 16 w.a. U MUUA nuy.

AIBUTSUBA (ttb) Us:nnAUSUandns1neniUuilufiauan 0.15% riol donndodAuuR Nuy.
Wogovannis:nuNsRUTAUanANsegos tus:nounis SME l1la:gnfinssne aunsnsusu
AUIAsuUINPNDAMUIUILUSUAN SoUMIADWIFSIRINUTUINWaNs:=NUN1SATlan

35Ul (15 wunAw) TR acuninuy Us:suidnktinAuskis AISUTsusin nanodn ARG Tnou
rodluanfauBonnnau fuUsuandnsineniDuiluriauan 0.15% siol) donAdeuuUR
ANUzNSSUNTsUlouNeNIsiU (Nuv.) AidnsUuSuanamsnanioulounaiodosannis:n
nsiluvedanAIia:ImuaNTwWAded ThanuisnausunuIAsugNeNDIusltivUsuanad
InusurAsv:Usuandnsinonituudainnus:inn Tain dnsinenide MOR anau 0.15%
rioU doudmsinoniUe MLR anau 0.10% siol la:dms1noniUs MRR anad 0.05% ol Dwa
AUIEAUR 16 waunIAL 2568 1Jugull

B

UsuvudmsnoniCuoounswel Urys Aifi0 TuWnd gugm 0.40% sl

NIU sunATsauIaIKunivroudAnyiuSaIN1soauNIulfiano:IAsugNaNIuItUDU IWo

ttb USuan
s
ol — v
ﬂan I U U I\l un VusnsnenIUuoouNswe Uryd ARG TuWNg guan 0.40% siol BaidulingBoounswanoniUy
U

a0 AemeniDunnidiouna:zneuliolnsi s noulondanfninounioasesaniwAaed Dwa

avam 0.15% moU Dwa 16 w.A. U SUR 1 DnuNeU 2568

souindayunsiugoutiinonudiangua-naesnioluniseouiulugoud su1ANSWINSUNUSU
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sowsilau

wouulsurerianGunsiiuvosSgnnura 100 : 000 ..

Anunouna:Usuanidruignilsainnisanidussioay

Insun1sauIdonaniTum (Soft Loan) 9uI3UsolU 100,000 &1Uuin &9
IWouNdANuIUUS:UNUNTATUYANTTASINISNS AU

AdunislnusunAseauau Inslasuniste:DinsinruaAnraninourinas
IASUYN9IAUINSNISEOBIMEOUSSINWANS:NUFY i Houlviimneiwanlnsinssowrilaudue Nuuun 1ITesNDnIsAmuA

> nauidruneils=nounisiv:lasunUEUIKED0gWEAI9U 3 NAUKAN
wWUs=nouns ' : 1

1. wUs=nounsssnedvoandumludunainus:=inAansgolusni

O 2. Us:nounsiussiv Supply Chain NiNgovauNUNIANTSaYooN
2 828 i~ 3. us:noumshidugwanduAnnonsIvaTuguuaufUnNA
o SIANNNIINFNUS:INA
o0 ,
SME | =Im uae uenannauithruneraninand Insimsdav-AsaunauEUsNoUNs SMEs
Bank funwsougios

UIRSNISINENTNIFUADESHIWTURAOUNISIASIUNISUAIELOIVAGIUS:3U ASU. INOW?ISAUI0UURARDI

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




a1Sun Snu192:=,A Iawul: Usu. Indan nsud tu Us:zInANIM1S DAOLSEC

To3UA 14 WNUNAU 2568 RLUUA "a1Ss0 SAUn:A" Us:sauidnktinAuskIs uue.faav
nIoaasUiuun ( GULF) |UuGnasﬁvvwnlnaﬁlﬁlﬁun'mILJs'ouTumsqu: Us:=s1unsun
"Indansul" nazWnousmisansyd NUEUINIMIS Wunansgonrnsuloiisnd wunsnononsiUy
||a:Gnssﬁvmnah@na:|a|88ﬁUs:|nﬂmms’ AUANIBEYVOIUSUVIKUNIANS
uwanSeriwedn Tawud=nuds:sunsuansud la:lrllonawnnenuungaion IUEIsus
SUD.AAY ansgd INE0AUNISINSAUUSIINAING UNBIVEIBUS Na991 9NanIunIsnin
IfiRvU Us:inATneinisnousu ( Responsive ) A

UoNINT SIIFWAAYAU UNEASE TSk SU0.WANNU INUIAUIZoIWANU Buansgd T
ADUANATYAUWANNUNNDE RWIUNNT Gulf DN1sadnuISouwaNULEIED Ionanofiv
nsAnawo9aInNUINUIAUSN N SUD.WANNU arsy Nano31 9:8usiduegiuuin
InoluniswuU:vedgidia:tinssnensad 1I0unnsigouninis vou Us:s1unsua Intas nsud
la:A0UzUSKIS US:NoURo8 UNgafions IUasUs sud. ndd Unelaldsn anln S0, Wrse
Ungdasu Jar, ungin 1sniss suo.nanlku, UuAsa Tss suo.walu Ilon1daidunis
aunu By ansgussavomNNatsouna 243,500 aunoaans (10 8.1 aruaiuunn) NUNIAIS
luduussaradusoindoulunsius:dammansia:nnsnangiduanArAngsiasioisniidu
anAs:uUnoRMUIRSUVOVISEISUU

SoyIndS (Reuters) 1IA:UguUITSN (Bloomberg) $1891U31 Us:sunsuilatas nSud gun
ansyussavonNadyan1saundn 243,500 a1undaans (819 8.1 a&uaiuuin) AUNIANS

éoumddvouﬁﬂduﬁrury'}md|ﬂsugﬁvﬁ'gamsou 1.2 auanunoaans (s19 40 awualuuln) ' &
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* gonvusnuUsWWAvediduonid AosU (Xiaomi Corp.) TuSuUSuRManatoturoltiol nauMnoURInASI8ISININUToUU
sNBUFSU SU7 vauusBnidelsdiouid..Auun Us:naunuaouluwalaveugusinainuanunisiusnunAruauUivedsnilu
IJUlUMUTOIRY9SY

* AnduBosnuuriBniusu SU7 vediduoniisovad 55% 9niFdounountin unognso 36,000 AUlUIFoUIU.g. IBUIRgAUgonE!
uouNanaveguraltiovlugosdaunrnuuu Tnsanasen 7,200 AuludUarRauvadiFoul.o. Inderwed 5,200 AUTU
aUnrnaouveuisiouw.n.

* poudiludris:uluduRnienoUTutinaunuan aikmkan q Arigenvusovadiio aURIMANEINUSNEUE SU7 Barntii
ideBInanus1e nasnaunishyusinAliweleRusTnluunuNIAusINuoAUATsUWNS:TUsIKNvousnsu SU7 Ultra rntdNTS

£NIANANAIEOSNSUAINANOUINNDT 300 AU
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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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15 May 25

US Announces More Than $243 Billion in Deals With Qatar (1)

By Jennifer A. Dlouhy and Hadriana Lowenkron

(Bloomberg) - The White House said President Donald Trump had secured deals totaling more than $243.5 billion

with Qatar, laying the groundwork for a bigger $1.2 trillion economic pledge with the tiny Gulf country.

“The landmark deals celebrated today will drive innovation and prosperity for generations, bolster American
manufacturing and technological leadership, and put America on the path to a new Golden Age,” the White House said.

- ) :"-'c- :.)“ TR D “ 3.. "\ _ ;. 5
The announcement came on the second leg of Trump's swing through the Middle East, a day after the president touted
VaAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVA

some $600 billion in investments by Saudi Arabia in US manufacturing, products and services.

"3 faeeet

ansgd UssmAvomnnadyanngn 2.43 lldudnunoaansinunims Co s

* nitiguvioUs:niAdids=saunsunlntas nSud InussaionnanuNInIs soulyaAInNdn 2.43 liduanu
noaans BufioldurnoisngnisdulionuiAsugivniyarisoutiy 1.2 &udunoaansluounan

* JYonnaiUs:nourogiiuuvedansnisiu Qatar Airways JaAn 96 Wudunoaanslunisgolndoaduan
Boeing, VomnadyaAn 1 wudunoaansnu Raytheon iodnnninAluladsosnulnsulinunims a:
vomnaviniou 2 wuanunoaansannsunisinkilnsu MQ-9B

* powsouidodunsaunauiiusnunisUauuUs:iNA A9WIUAY Ia:N1saiNUNWIASUIND [nedinainisni
IEAIIIATILNNR=IESUASWAUSOUToMUAIIUITUAY SoUTuNsaINuRoNRiyaAINdn 28 Wudu
noaans lla-ionnNaddus Snrangs1uNIsyaArangwudunoaans

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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5 volduanlniduonodansyd iInSouunnisolu 2 aUnr DAOL SEC

o w v _d S 15 May 25
lduaiwuUnvduminunswaldudnnnunussuiazdvoannainlan i

ldsunousSoulossnvomsiussUInga:arnsy Uiwmuronainnssuamisiussd noanasidainiv 2 UszinrAsounu InaiawA:
nsunvnauninunsnarsgiwaidudnnaunussuiazdioaniunainlan lia:risasounininunsvadansynidugiu ideadnny
nwNsiidodvadus:saunsunlntan nSud

iduaIwWuUVAUAYSNTU 18U WaINU 9198 IlazAUAINUMS
IWUNISUNNAUAYINaNST InslnebiuuimunisininduAnsutu 990 wawu (Uaduau, LNG, 3inu), 1ndagduna:sudou,

019s5gnlsUns lla:wanNNU7INURSeg1IT10IwA NaIndau I1a:10039 INeNS-BUANUEUWUSIBIWITUSY llazrn oUaUDIAIIY
nodNIsvadlAsugNvluus:INA

annNBUIN-IUAnaRTRauUANEnST
IUnmannia:-angudssAn1inisA N1sann1gunvinNelfis:uu MEN 91udu 11,000 $19NM1S ad 14% soufivnisanaddssan iy

NG (NTBs) 10urtviuidnrunedrAnyvavnousoulio anfvanlnoniia:iesnnawsoudanalniausansy 15 U 1sos todila
V10a3 olwa lla:wanirurinitiodnd

INUADIVINOANOKUISAURNTAZUF
JIAUTENNHUNEBUNITAFUAIASIASALAUNISUIAUTENNIGosR URNTAFUAT IWaIfUryrIN1saoud Nnsaufn “Made in

Thailand” IngAuAMNUs:=INAR 3 deoanunulnglUansy Boe:iwunisiths:auiiasnuniwanuniaudAinalunannansy

aguuauulonsuainuansgd lnelaw:=nguwaniu
duiasunisavnulngluansy niASgaduauunisvetgnisavnuvavionsulngluansy N1giu 4 dvgkun Ingiawi-nguwadginu

13U TnsgN1saunu LNG fusgoandn a=nasasnuwisuinumnsvuininny Jeguuiensulngasnuluansy 70 ik Tu 20 uasy

a$1901uuUINN3T 16,000 FNIIKUY YaAIN1sadnu 16,000 atunaaans
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ansgd na:3unnavann1Aaninsidun1sgonsno 90 Su 14 May 25

Trump Proposed Tariffs That Would Set New Trade-Policy Paradigm
Republican candidate floated a universal tariff along with high levies on

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 wiFomeu 2024

1992 ‘95 '98 '01 ‘04 '07 10 13 '16 19 ‘22
Sources: Bloomberg Economics, US Census Bureau, Bureau of Economic Analysis

Note: Final bar assumes 60% tariff on China and 20% tariff on rest of the world,
based on projected trade composition for 2028. Bloomberg

Tariff Warning — 9mns1ngunivg o'wgd\";uﬁd 20%
06-11-2024

iuoltiuAlndas NSud 9:NaULIFISIFIKUIUS:STUNSURBNASY Tanfnauindousuiio
Audunenananaiiu AduMsvuMBUAMASIToNER TUAUIFEoINAOSSY 1930

dUNuUdIASUFNAIKIBIRVaNENSFY (NBER) InaUNAOUIVE ﬁauav’o\uomﬁ'
ansgd TomsiMBlaasaNfiuls:utu 85% — Bu gundnnBunv 20% IIVUASEUAGU
AnSudidual3lunisrniFeidonsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

o19iinasnnSoiwuiaus:nsnlnatas nsud na:a udvluiSoq T

anSgann@unvNauA1duIn&o 30%
(@NIAU 145%) 1IKEVAVIIU Reciprocal
Tariff n10sI50 10%

ansgd s:JUNTBURRU A 34% A
Us:nAildo 2 1u.9. 2025 10u19an 90 5u
IBENAINNTISA 10%

ansy< INIANNIBIWUIAUAUIURUS-NA
o 8 118z 9 1U.6. 2025
SUAJNSINBNIKUARUVAUTERoU

2 10.9. 2025 [3 15U Section 301, 232,
n1ganiduiwuniUa, N8 MFN
NMBInan-oguIton Sullisouluvomnnay
Tnud

* 1 JuAtiunisnodansygd

* JuanMmBuVNaumansgirdo 10%

@NIAU 125%)

* Jus=iUNBUINNANSTY I 34% N

Us:n1AIdo 4 1.9, 2025 10uroan 90 3u
la=ANNGISA 10%

e JuunanniErnouldnurnuanUs:nATS

ANIIA 4 1U.9. 2025




danSgdnazau ussavonnavann1snag DAOL SEC

13 May 25
* ansyd Ia-3ulsiussaionnaviv-rgnnsvuniBuiinngiusenuiduoan
90 Ju 1a:=9:=Usuandnsinisvoulina:uieay
* ansSgd 2:annd "noaulE” NNMKMURAUIUAIINED 30% (INIAL 145%)
Tuvru=AN1G 20% AINEIToIAULN fentanyl SuAITWAUIAUTS
* Ju9:USuannNIBUIVIEUAIINEHSIY adindo 10% (NIAU 125%)
* SYUUMSAAVANSTY Scott Bessent Sugudniuaaatheliidiounstiinnnis

Scott Kenneth Homer Bessent Jamieson Lee Greer _ _ _ . U P ST R
~ o o _ _ : IINAINWIFASHYNY lazignalnnniun1srnaniagdnUMIIASYANIWIUVUDN
SYUUMSIINISNS:NSIINISAAAKSTC WINUNSANENSIH

* Jn1soNIwuNY=UN1sivsIwWUIRLIuoUNAR Soutiuniskialus:audnUuRNIS

Us10YyY 4.600000

l | 1|4 453100
|I|||||- I||I| I
I, Y 44300000

3500.00
3400.00
3300.00

M 44200000
i 4100000
4000000
3.900000

He Lifeng
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SOYUNYNSIUUNSIU Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th




Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UIMSNISNBNaKSys fruAsadu dMsRUIWL

4N.W. 2025 AruANBUINauAIunnUs:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwuNITangansgd 91uouuin 10% 20%
2 1U.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=nN"FAIWU 50% 104%
11 1U.9. 2025 Us=nAs:=Jun18mauls 90 Su nISUIU IazIfuNGIuivu 21% 125%
11 1U.8. 2025 ngUJounuiwunnua 20% 145%
*x: UmsnisNBnIuneulsiansge soua:au

4 1U.9. 2025 noUlFInYISUNMBUNNNANSTY NUKUA IIa:=91ARE0eN “ISS1nKIEN” 34%

10 1U.9. 2025 noUlA InuiwuNBUINNansgd 10U 84% Ia=91AAUnIv “nweaus” 84%

12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulinuansyd 3n 125%
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m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

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

First Trade War Second Trade War
(2017 trade composition) | (2025 trade composition)

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

"Agreement
to agree,"
possibly with
temporary
pause of
some tariffs

US China hawks
favor tightening,
Trump has
shown flexibility;
wants China to
ease critical
mineral controls

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

Open to
tighter
measures,
but won't
eliminate
precursor
production

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg
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Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

US launches national security investigation of
steel and aluminum imports under Section 232
USTR initiates investigation into Chinese trade
practices under Section 301

The US ITC recommends Trump impose
restrictions to address imports of solar panels and
washing machines

US imposes safeguard tariffs on solar panels and
washing machines

Commerce releases results of steel and aluminum
232 investigation finding that imports pose a
threat to national security

US finds that China is conducting unfair trade
practices under Section 301

US 232 tariffs on steel (25%) and aluminum
(10%) imports go into effect citing national
security.

China retaliates with tariffs on US products worth

Sl i $2.4 billion and announces a 178.6% duty on

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

Both sides implement first round tariffs ($34
billion each) and US announces tariffs on
additional $200 billion of Chinese imports

Both sides implement second phase tariffs ($16
billion each)

US imposes 10% tariffs on $200 billion of Chinese
goods; China retaliates with tariffs on $60 billion
of US goods

Trump and Xi agree to a 90-day tariff truce at
G20 in Buenos Aires, delaying tariff hikes

US increases tariffs from 10% to 25% on $200
billion of Chinese goods

Trump announces a 10% tariff on additional $300
billion of Chinese imports

US imposes 15% tariffs on $112 billion of Chinese
imports

US cancels scheduled tariffs, announcing Phase
One trade deal

Phase One trade deal signed; China commits to
additional $200 billion of US imports

Trump imposes tariffs on $450 million of steel
and aluminum products

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL
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Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)
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S18¥onaNNSWoVUIASOIHUY “XD” Suin 19-23 W.A. 68 DAOL SEC

Symbol -
AIMIRT
CPNCG
CPNREIT
DCC
WHART
TSC
INETREIT
NONGFU80

X-Date
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
21/5/2025
22/5/2025

&4 Dividend (per Sharg
0.215

0.1284
0.2505

0.03

0.1915

0.4

0.0667
0.03515

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Strategy Research

©r02351 1800 @ www.daol.co.th @ daol.th @ daol.th




DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

1 L 4 ] ]
= [ . [ £ =0 =N [ . —l
(11 b}
sNggonannNsSwyvuinsodnu1g “XD” doun 13-16 w.A. 68 DAOL SEC
&y Dividend (per Sharg
CHAO 13/5/2025 0.17
AKR 13/5/2025 0.1
AMATA 13/5/2025 0.55
UMl 13/5/2025 0.025
AAPL80 13/5/2025 0.00864
PG 13/5/2025 0.2
SANOFI80 13/5/2025 0.14274
VISA80 13/5/2025 0.00245
DIF 14/5/2025 0.2222
POPF 14/5/2025 0.1703
CREDIT 14/5/2025 0.6
K 14/5/2025 0.03
WINDOW 14/5/2025 0.03
KBANK 15/5/2025 2.5
MSFT80 15/5/2025 0.01401
PINGANS8O 15/5/2025 0.07452
LLY80 16/5/2025 0.00249
SBUX80 16/5/2025 0.01038
TENCENTI19 16/5/2025 0.0949
TENCENTS80 16/5/2025 0.19322
Strategy Research

@ www.daol.co.th

(f) deol.th

@) daol.th



DAOL SEC

nlsmarnnu 1Q-25

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)

33



aqluailsznaunts waneunauanainssu 1Q/2025 (vinduda 31 §.a.25)

. ~ -
16-May-25 :daya o duiu -
sulasana wWinioy k

1Q/25 1Q/24 4Q/24 Yoy QoQi Weigth  Impact ezl

oz e adzal oY QoG K4 Yov 15 May 2025
Agro & Food Industry .
Agribusiness 2,406 1092 2,088 120.3% 15.2% 0.4% 05% 14.5% ﬂ & a o 1 a2 =
Food & Beverage oz e mess|  wo%  2ms 4w de% 224 wadsznaunisaayusdniu SET+MAI (vrasiusga 31 4.a.25)
Consumer Products T
Fashion 1529 780 787 96.0% 94.3% 0.3% 0.3% 1.7% 16-M ay 25 D AO I 5 L ( J.
Home & Office Products =79 -118 r1 nm. n.m. -0.0% 0.0% nm. . %l s =
Personal Products & Pharmaceutice 9 532 126 714% -19.0% 0.2% 0.9% 46% SwmdEnidssy 7 10 YN
Financials
Banking 70,106 65,920 61689 6.4% 13.6% 24.6% 16% 5.5% 1Q/ 25 1Q/ 24 4Q/ 24 %YoY % QOQ
Finance & Securities 8,731 8,669 8,492 0.7% 2.8% 3.2% 0.0% -1%
Insurance 5241 7,807 56441  -329% 7% 2.9% -10% nm. ﬁq'[ig!ﬂ% 274,139 271,916 178,368 0.8% 53.7%
Industrials s
Automotive 1683 1729 1432 26% 7.5% 0.6% -0.0% 25% dsziiiuinls SET 241161 269,027 174,946 -10% 38%: : estimated by DAOL ; s THAI, STARK
Industrial Materials & Machinery 841 226 334 2715% 1516% 0.% 0.2% nm.
Paper & Printing Materials 7 79 132 -23.4% 3.9% 0.% -0.0% nm.
Petrochemicals & Chemicals -3,773 819 -10,324 n.m. nm. 0.3% -17% nm.
Packaging 1904 2,608 -266 -27.0% nm. 10% -0.3% 7.4%
Steel 71 146 =77 -514% nm. 0.% -0.0% nm.
Property & Construction SE I f I d Ia |e S
Construction Materials 4884 6,461 4,120 -24.4% 18.5% 2.4% -0.6% 19.3% Pro It EXC u e VO tl eCtor
Property Development 13,310 13,995 15,400 -4.9% -13.6% 52% -0.3% 17.5%
Property Fund & REITs 4,085 3678 3275 1P 24.7% 14% 0.2% 43.2%
Construction Services 426 339 -4,583 25.5% nm. 0.9 0.0% 33.6% 1Q / 25 1Q / 24 4Q / 24 9% YoY % QOQ
Resources
Energy & Utilities 70,088 83,378 34,268 5.9%  1045% 312% -5.0% 22.9%
Mining 0 0 0 nm. nm. 00%  #DIN/O! nm. SET 271,099 267,494 176,598 13% 53.5%
Services
Commerce 19,264 17,008 20,554 13.3% -6.3% 6.4% 0.8% 36% Ex- Bank 200.993 201574 14.909 -0.3% 74.9%

y q d i
Health Care Services 7,582 7,949 5,426 -4.6% 39.7% 3.0% -0.1% -14%
Media & Publishing 70 765 -1506 -77.8% nm. 0.3% -0.2% -25.1% .
_ 0 0
Professional Services 422 340 305 24.2% 38.9% 0.% 0.0% 0.0% Ex- Energy PetroChemical 204,785 183,297 152,654 7% 34.1%
Tourism & Leisure 1993 1462 1517 36.4% 314% 0.5% 0.2% 23%
Transportation & Logistics 0783 D61 10353 204%  235% 40% 0.8% 12% Ex - Energy Petrochemical SCC 203,686 180,873 153,167 12.6% 33.0%
Technology
lectronic Components 7007 6,200 -377 14.8% n.m. 2.3% 0.3% 20.5% .
g ? i i - ] / 2% 0%
E P ! ; Ex - Bank Energy P etrochemical SCC 133,580 114,953 91477 16.2% 46.0%
cT 18,001 13,293 » 354% 155814% 5.0% 18% -5.9%
wamniin lw SET 271099 267,494 176,598 13%  53.5% 100.0% 13% 10.9%
MAI
Agro & Food Industry (MAT) 298 45 2u -28.3% 39.2%
Consumer Products (MAT) 272 209 241 30.3% 2.7%
Financials (MATI) 1 15.28 41 673% 185.1%
. o e [ 1 —

Industrial (MAI) 747 877 650 -14.8% 1.8% . _[ G U I_F . | NTU C H '[ _[
Property & Construction (MAT) 23 e NUNYUIKA : NIS 1Az oMIIAVAIISNOUAIUSOUNVYNNS
Resources (MAT) 49 285 43 -83% 13.2%
Services (MAI) 938 108 231 78%  306.8%
Technology (MAT) 385 605 650 -36.3% -40.8%
wanaiEn luM A | 3,040 4,422 1,769 -313% 72%
i SET T MAT 27ams 2710k meass | oa% 537w Strategy Research




DAOLSEC

Ranking vou Sector NN1lsyonandn

USENALNEIIUNISIIULAIED (SET+MAI)

L]
—} ] (-] —
uuamen'ﬂs SET unnndam YoY ; . 15 May 2025
1 99U0U 710 USBN 16-May-25
FOOD & BEVERAGE 3.6% FUoUUSENATNISAANISNRATS 154 USGN
ICT 1.8%
BANKING 1.6% (Bloomberg Concensus)
COMMERCE 0.8% 91UoU %
TRANSPORTATION & LOGISTICS 0.8% T _ v _vV!
IARFAFAL, 0.5% - USBNNUMIsANIIATIA (>3%) 68  44%
ELECTRONIC COMPONENTS 0.3% - USBNAGAIsAMUATA (+/- 3%) 37 24%
EASHION T30
0.3% -USBNNDMIsAININA (< -3%) 4 27%
INDUSTRIAL MATERIALS &... 0.2%
TOURISM & LEISURE 0.2% - usBnnijwaviAnu (USsuineululs) 8 5%
PROPERTY FUND & REITS 0.2%
PERSOMAL PRODUCTS &... 0.1% numules DAOL Strategy
COMSTRUCTION SERVICES 0.0%
PROFESSIOMAL SERVICES 0.0% ¢ :
FINANCE RSECLRTT S 0.0% 1JSauINguMIavest & ATANISIU
HOME & OFFICE PRODUCTS 0.0% s%,-u(:ignﬁn_ua
V'mr'gu IUsguingu
PAPER & PRINTING MATERIALS -0.0% Tuls)
AUTOMOTIVE -0.0%
E¥EE, -0.0% 27%, -UsGnAdrls
HEALTH CARE SERVICES -0.1% FandAn (< -3%)
MEDIA & PUBLISHING -0.2%
PROPERTY DEVELOPMENT -0.3% 24%, ~USGnA
PACKAGING -0.3% AR (/- 3%)
CONSTRUCTION MATERIALS -0.6% 1|
INSURANCE -1.0% B - USUNADAISANGIAIA (>3%) B - USGNATAISAUATA (+/- 3%)
PETROCHEMICALS & CHEMICALS -1.7% B -USUNATAISAINGIAA (< -3%) B - usUNAGWavVIANU (IUSEUIRBUTUIS)
ENERGY & UTILITIES -5.0%
-20.0% 0.0% 20.0%

Strategy Research



N1s3IAs1:AaNuUNAIsninaznudltiudnsnilsans (Net Profit Margin) DAOL SEC

14 May 2025

nsdIAsN=KanUNsUIa:ILOILILSMsTIANISaNS (Net Profit Margin) 91nnsdins=Kieyantiu idndikiRudiuoltiufinnangaulusnsiilsansveuira:nauananrnnssuiia:
vounannlngsou

nARAlReSOU: onsilsansvounannlnesoulnouEUWOLTUBIIDaNeNNEND Inudoulnnysnsirinlsansdundiduuon ikDdosnanates wiRUlFEBATULolnsNE 2 U 2020

fulnsuna 4 U 2020 BuilusosnAnanlfisuwans:nuannss=unntrkndvaulndn-19 gudan navindudnswWusolut 2021 muunounUEUWOUTUINSUNEAALN

IUOIUUSIEUNAUONEAINNSSL:
0 NAUORNEINNSSU 15U BANK (SU1A1S), FINCIAL (N1SIIU) Uémswﬁﬂsqné|aésﬁauh]a\]aah\]adw|auoTua'o\]|oaf1ﬁ\mum

0 najuegmmhnssur‘ﬂo’i§uuans:nuosmhanmnmss:mmej 15U TOURISM (N1snouifed) lla: TRANS (VUSY

lazlavamnnd) UdmsnNilsansinavagwidUgdannnylugodd 2020 Dud 2021 Bud:noundNIsSHynB:=INogIsuUIsIiu
NISANTUIIU

o UWNAU 13U STEEL (IKan) la: IMM (GUA19narnssu) UTAOIUEUWOULINNGY Tmuﬁdouﬁémmﬁﬂsan%mauméarﬁ'wmn

0 NGUBUA 18U AGRO (SsN9NSINUAS), FOOD (9rsiiazinadai), CONSUMP (@uAnaUlnAusIng), FASHION (1Iwau), HOME (Gudnnelutinu), PERSON (vediddousoias
19810u7l), INDUS (USN1SSUIKUIN©DESTJ), AUTO (£1UguUsl), PKG (Ussnturi), PROPCON (@dunisSundwelia-nodasng), CONMAT (dannodadiy), PROP (WaUNoaIniISUNSwel),
SERVICE (USN1s), COMM (w1eug), HELTH (Nspiiagvniw), MEDIA (Folla:=AuWuw), PROF (USN1sIawn:Av), TECH (InAlulad), ETRON @udoudiannsolnd) iia: ICT
(inAlulagiansauinAia:nséoans) idnaiuoltivirnainkans unndudnisivasunlasegAesilureslU ununduidosnanadia-wuso 1a:unaurouvubiafiosnw

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




N1s3IAs1:AaNuUNAIsninaznudltiudnsnilsans (Net Profit Margin) DAOL SEC

15 May 2025

nsiUSeuifisuna:nuoltiu: nduonarnssulnfngn?

mnémswﬁﬂsan@a?ieﬂudo\]|oawﬁahum (Insund 4 U 2015 nilmsuna 1 U 2025) nauonanrnnssiy BANK (su1nns)
InAIRURanFoudnsIilsansIoauauan (Us:unnu 19.26%) 3Udson Ingiadundo usBniunauonarnssusuiAis
ArnlsidAngnidoifounusiolfTubogt

Net Profit Margin

FINCIAL CONSUMP : AGRO PROPCON INDUS RESOURC SERVICE —BANK SEIl

6 o A A A A D D D DO 5 O O O O O N NN % D 0 S S S
q& e ,\Q\ w& @ q@ S %O W9\ ,\/Q'\ qo\ p\ @\ ) ,»Q\ S %0\ Q¥ w@” o @& qé‘ @m ,@“ SV q@ Qv w@” w& @ @1 qO ﬂ@/ %& ,\& @ q@" Q¥
&0 \Cv ,\0 jjQX 0 O Q Q >‘0 0 /C) ‘\O 0 0 Q O O O 0 O 0 O O Q \/Q Q Q Q Q 0 Q O 0 0 \, Q Q
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N1s3IAs1:AaNuUNAIsninaznudltiudnsnilsans (Net Profit Margin) DAOL SEC

15 May 2025

nsiUSeuifisuna:nuoltiu: nduonarnssulnfngn?
nndmsIilsansioasiugovioannunun (Insunda 4 U 2015 falnsuna 1

U 2025) naugmnanrnssy BANK (smms) InAIRURERADISMSIIS
ansiadaggudan (Us=uru 19.26%) BuUgEIN Inwiadunds useniungu
onannnssusunAsrMIsisRnaniloifounusielaiugout

J3Nau "BANK" 9:09ms1rinlsans 1039 gundn 1sin1sivansnuninnau
" "ANdn" darnsunudluuiusunanduivuagnuUIVLdUS UDNIKUDIN
AOUEIUNSNiuNIsNINMISiuafnm BIsouNIND:IASWINUDUIAR

anwINAdoUAIUNAS:IT8U N1siUAsundasninAlulag a:wa Net Profit Margin
Us:naunnsvedusintuisia:naulngiawa: eglsinu owansrunan
ToyadnsmlsansluafnniiuIloses WAL Nduonatnnssiy BANK
ranTAIRUTIUs=anSnwiodaeniiuinsunan
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AMANISNUNTIS 1Q : 2.4 1duau. -10% YoY ; +38% QoQ  DAOLSEC

As of 7 May 25

UsziiuAairlsaana 1Q-25(f) 4Q-24 1Q-24 YoY QoQ

aarils SET 241,161 | 174,975 | 269,027 -10.4% 37.8%

* RN U LN LNFaan1a S1aUNalsEnaLNITURILIHINAA
ey AaNATlslasuad 5710 2.4 udguau. -10% Yoy ;
+38% QoQ Wuann 4Q M 1.74 uguay.

e AN lsNUseiiumIvl ganinmdvnaui 2.01 wguadw.
* JUFAVINEUAAINITRIVLIIAYL 15 W.A.68

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




dseuiunils 1Q-2025

source : Bloomberg

52usIaa DAOL Strategy

dseuiuni'ls 1Q-2025

Growth  Growth
1Q-25(f)  4Q-24 1Q-24 YoY QoQ

&7dAlsuan Sector (tawng SET)
Energy & Utilities 53,863 27,780 79,431 -32.2% 93.9%
Commerce 17,794 20,325 15,620 13.9% -12.5%
Banking 69,137 60,497 65,272 5.9% 14.3%
Transportation & Logistics 11,225 -27,770 7,980 40.7% n.m.
Information & Communication1 18,671 3,923 17,214 8.5% 376.0%
Property Development 11,142 14,974 16,124 -30.9%  -25.6%
Food & Beverage 15,419 13,413 12,575 22.6% 15.0%
Health Care Services 7,025 5,424 8,559 -17.9% 29.5%
Electronic Components 6,901 2,002 6,150 12.2% 244.8%
Finance & Securities 6,696 614 8,121 -17.5%  990.8%
Construction Materials 3,625 4,375 6,667 -45.6% -17.2%
Petrochemicals & Chemicals -2,877 -8,643 2,753 n.m. n.m.
Insurance 0 5,488 5,504 n.m. n.m.
Property Fund & REITs 2,335 5,337 4,817 -51.5%  -56.3%
Packaging 968 556 3,116 -68.9% 74.1%
Media & Publishing 201 -1,477 689 -70.8% n.m.
Tourism & Leisure 1,330 5,962 3,288 -59.6% -77.7%
Construction Services 99 -4,756 1,069 -90.7% n.m.
Agribusiness 1,222 1,981 833 46.6% -38.3%
Automotive 822 -934 2,034  -59.6% n.m.
Steel 153 -739 -633 n.m. n.m.
Industrial Materials & Machine 408 255 164  148.1% 60.2%
Personal Products & Pharmace! 138 1,243 657 -78.9%  -88.9%
Fashion 438 1,399 -2,391 n.m. -68.7%
Professional Services 239 -553 289 -17.6% n.m.
Home & Office Products 0 -95 -131 n.m. n.m.
Paper & Printing Materials 0 132 179 n.m. n.m.
iz 226,973 130,713 265,953 -14.7% 73.6%

07-May-25

source : Bloomberg 53us 3 ae DAOL Strategy
Growth Growth 1Q %of Full
1Q-25(f) 4Q-24 1Q-24 YoY QoQ Market 2025(f)  Yearforecast _
- b - - hd - - hd
PTT 23,259 9,312 28,968 -19.7%  149.8% SET 97,301 24%
CPALL 6,890 7,179 6,319 9.0% -4.0% SET 28,287 24%
CPF 6,316 4,173 1,152 448.3% 51.4% SET 20,117 31%
AOT 5,937 5,344 5,785 2.6% 11.1% SET 21,344 28%
BDMS 4,385 4,333 4,074 7.7% 1.2% SET 17,236 25%
OR 4,138 2,999 3,723 11.1% 38.0% SET 10,125 41%
TRUE 3,417 -7,508 -769 n.m. n.m. SET 15,225 22%
TOP 3,014 2,767 5,863 -48.6% 8.9% SET 10,344 29%
DIF 2,932 -7,398 2,682 9.3% n.m. SET 11,833 25%
CPAXT 2,685 3,960 2,481 8.2%  -32.2% SET 12,734 21%
CRC 2,389 2,176 2,171 10.1% 9.8% SET 9,484 25%
EGCO 2,110 -106 1,662 26.9% n.m. SET 8,493 25%
TFG 1,821 855 174  948.0% 112.9% SET 4,236 43%
BCP 1,749 17 2,437 -28.2% ####HH SET 7,654 23%
BA 1,738 531 1,873 -7.2%  227.4% SET 3,935 44%
BTG 1,687 983 -124 n.m. 71.6% SET 4,347 39%
WHA 1,655 1,247 1,365 21.3% 32.8% SET 4,945 33%
TCAP 1,644 1,338 1,762 -6.7% 22.9% SET 7,097 23%
MTC 1,564 1,543 1,389 12.6% 1.4% SET 6,857 23%
AAV 1,285 357 -409 n.m.  260.2% SET 2,860 45%
SAWAD 1,201 1,225 1,261 -4.8% -2.0% SET 5,364 22%
OSP 1,143 567 828 37.9% 101.6% SET 3,044 38%
BJC 1,119 1,645 428 161.7%  -31.9% SET 5,162 22%
GPSC 1,028 1,000 864 18.9% 2.8% SET 4,487 23%
SCCC 967 2,563 1,161 -16.8%  -62.3% SET 4,134 23%

Strategy Research



ICE Brent Crude 5Spot Month, D10 (_BRT)
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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%
6.1% 6.3% 6.0% 7.0% -
600,000 6.0% 6.5% -
£ 5.1%
500,000 . 6.0% -
- 5.0% 5.5% -
S 400,000 3.8% 5.0%
= 4.0% . .
D 300,000 233152 261,653 277,257 265,494 256,833 4.5% -
- 190,505 % .
£ 200,000 172421 187,618 160,341 oz 0% gg?
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SET : Revenue 29-Mar-25 FX Gain/Loss uSBnlunain
(ﬁagalﬁauﬁumn Bloomberg )
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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
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 15-May-25
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Portfolio Performance

DAOLSEC

15/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
TOP ENERG 10% 28.25 3,328 94,003 26.50 88,180.01 (5,823.21)| -6.19%
HANA ETRON 10% 20.40 4,608 94,003 20.70 95,385.62 1,382.40 1.47%
ITC FOOD 10% 12.60 7,487 94,340 12.00 89,847.65 (4,492.38)| -4.76%
BA TRANS 10% 15.70 6,009 94,340 13.70 82,322.20 (12,017.84)| -12.74%
DELTA ETRON 10% 113.00 833 94,158 | 111.50 92,908.10 (1,249.88)| -1.33%
TRUE ICT 10% 12.50 7,533 94,158 12.50 94,157.98 - 0.00%
RCL TRANS 10% 26.25 3,587 94,158 25.75 92,364.50 (1,793.49)| -1.90%
SET 1194.49
Total 70% 659,160 635,166 (23,994)
CASH 30% 283,269
Total Portfolio 918,435 -8.16%




nagnsavnulne DAOL DAOLSEC

CHETIED

" MaNgIWNAUSUTIL) SovIolkL l1a: " China Play 91NUIASNISIASUINIVOIIU lla:
el o et A <@ el iliSe Al Broker fU15 ISUIAINANAKUTUIAIASUTND
EouUna 9900 1s7TUsanAUAUKLIL UDT9:NAULIANED KAUIBYIUNISINSINISAN
msmsv'm']sﬁﬂua'ouﬁahuﬂr‘ivzﬁuﬁ la: soulsN AU 3 sector v:lnontievA UlnsiAl
st 2:adlunennamln (1 1 72-1190 90) 91dANsalnd naziauiso AuIRUved 3 naud

SCGP, IVL, PTTGC, CCET*, DELTA*, RCL*

wasnru DAOL

= fufuwoesnaud 1s1Uin HANA*, BA*, TOP, ITC 9on

= wosSnUS:NOUMAIY DELTA*(10%), TRUE*(10%), RCL*(10%)



KuISonduINUIUDS : B3lo Hapag-Lloyd IwaUsurtuvuadawuguuniugovaavaiudunuiuun DAOL SEC

* Bdlovou Hapag-Lloyd WiusNIsvuaufinouinuiuasounu 5 vadlanidaiwgdn uSBNNNasInNIsNuUsSuItUNIsSVUETN

"wuguun®" Tuddnrkd

* JSUnrunsvudunImUVUTINAVUKEN9INENST Ia:3UuandnsinG BuidunisauuAnnsAnnAInoe:-UanUaosoUad
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12M TQE

SET Prior| Close| Chg.[ %Chg. AOM Value Market Cap P/E* PEG*| P/BV*|Book Value| Dividend}st Accumulate
Week High Based on
Last Close
(BLOOMBERG L.P.)
(Baht) (Baht) (Times) | (Times) |(Times) | per Share* | Yield [|vidend per Sha|Dividend Yield
(Baht) (%) (%)
- - - T T . - - - - T - - wl
MASTER 21.2( 183 -2.9| -13.68 989,830,580.00 5,521,324,768.80 10.57 0.41 1.57 11.63 4.37 0.8 4.37 27.7
ERW 2.66 2.3| -0.36| -13.53| 1,353,262,896.00 11,239,937,686.70 8.78 0.12 1.29 1.78 391 0.09 3.91 45.1
COCOCO 7 6.6 -04 -5.71| 1,273,774,300.00 9,702,000,000.00 14.13 0.52 2.64 2.5 4.55 0.3 4.55 47.5
ITC 13.3| 12.6( -0.7| -5.26] 2,612,859,800.00 37,800,000,000.00 10.95 0.38 1.52 8.29 9.13 1.15 9.13 48.5
NTL 14.2( 10.5] -3.7| -26.06( 1,781,939,580.00 30,591,774,045.00 7.04 0.68 0.97 10.88 4.17 0.44 4.17 49.1
AWC 248 2.16| -0.32| -12.9| 4,388,216,008.00 69,148,017,576.00 11.13 0.58 0.74 2.92 3.47 0.07 3.47 50.0
AMATA 21.3| 15.8| -5.5| -25.82|11,089,511,700.00 18,170,000,000.00 7.32 0.23 0.83 19.12 5.06 0.8 5.06 51.0
WHA 3.48 3.3 -0.18 -5.17| 14,384,762,880.00 49,324,554,440.70 9.73 -2.59 1.42 2.33 5.78 0.19 5.78 53.2
BAM 5.95| 5.85| -0.1f -1.68| 2,420,622,670.00 18,907,447,455.00 11.81 2.7 0.43 13.68 5.98 0.35 5.98 57.4
BH 166 164.5| -1.5 -0.9| 14,637,699,100.00 130,771,626,034.00 17.4( 11.15 4.48 36.71 3.04 5 3.04 57.9
LH 4241 4.18| -0.06 -1.42| 2,890,779,884.00 49,949,801,075.68 9.1 -0.34 0.97 431 7.66 0.32 14.83 60.1
BA 179 15.7( -2.2| -12.29| 2,229,227,980.00 32,970,000,000.00 8.7 0.4 2.07 7.59 8.28 1.3 8.28 60.4
PRM 6.4 5.75| -0.65| -10.16( 1,641,059,240.00 14,375,000,000.00 6.13] -25.54 1.15 5 8.59 0.48 8.59 61.8
PTTEP 121 103| -18| -14.88|31,984,683,625.00/ 408,908,496,200.00 5.33 6.83 0.77 133.66 9.34 9.63 9.34 64.6
TU 109 103| -0.6 -5.5| 3,853,488,395.00 45,887,866,768.80 8.55| -0.06 0.86 12.04 6.66 0.66 6.66 65.2
AP 7.6 6.9( -0.7 -9.21| 2,587,875,245.00 21,706,706,515.50 4.32 -0.25 0.5 13.88 8.7 0.6 8.7 65.7
SPALI 16| 14.6| -14( -8.75( 2,647,445,090.00 28,514,588,838.00 4.61 1.38 0.54 27.23 9.93 1.45 9.93 69.2
SIRI 1.43( 1.38] -0.05 -3.5| 1,354,420,507.00 24,009,062,381.58 4.57 -0.34 0.5 2.78 10.82 0.15 10.82 71.1
NER 4.72| 4.44| -0.28 -5.93| 1,101,711,954.00 8,204,186,481.12 4.54 0.62 0.97 4.59 8.11 0.36 8.11 71.6
HMPRO 8.6 8| -0.6| -6.98] 7,311,242,555.00( 105,209,584,200.00 16.16| -23.42 3.68 2.17 5.39 0.43 5.39 72.1
KKP 54.75| 46.5| -8.25| -15.07| 5,523,409,300.00 39,374,362,320.00 7.65 -1.01 0.61 76 8.66 4 8.66 79.8
PTT 32 31 -1| -3.13|28,783,827,775.00( 885,452,883,750.00 9.77 -0.5 0.77 40.5 6.82 2.1 6.82 88.6

Pric‘e a;e rcLen of52 ~
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DAOLSEC
TECHNICAL VIEW

16 May 2025 # 089

SET : WdlhuanisUSugnudnAsSy
audiu 1180-1170 [rlmwatn Downside

S50M25

nualtiv : 1INdvMowUWoUluIBIau

Tuanau: : Un Short ¥93IAY
aniu: Long: fio Kndiu 788
aniu: Short : Una Wandu 788

1u9su

772,766, 762 i

Hu9AIU

783,788, 794

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (@) DAOL Channel



$ﬁ CASH BALANCE

16 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyasun 9-15 w.n. 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

*MONO 28 1V.9. 68- 16Ww.A. 68

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 (16 May 25)

Cle

un31AS1:KUJ298WUFUdU

NEWS Flash |

i (0) Bank (Neutral) naginSgulduasowsilau 1 nduanu 1I890g1uavoon- SMEs 9NNFansy
| v
i (0) Bank (Neutral) KTB, KBANK, TTB Us:N1Aandns1noniTyiiun-nuwn




DAOL SEC

16 May 25

1Q25 Results Summary DAOL SEC

16 May 2025

Net profit (Bt mn) EPS

Results highlight
BB cons Revision

+ Above consensus

Arlsandueadifladaionuuaineiu M&E salWiaadan GPM ddu

Gt = e HOUE 2299 =y a3 project mix uazaluuianils CKP #u YoY annaanunisaluiédu

In line with consensus

7.00 A1'1l31m YoY annsa'le OOH+3% YoY waz engagement marketing +87%
FEANE e i AORG (8.80) Euy YoY a9 GPM uznad sudtlsanas QoQ fluldaugania
SISB 238 238 none 22.50 Buy s1lsidiule YoY annsanwutnauiiindunazaisdduduannau
25E -9%; 8.50 Hold

OKJ 64 64 31 1Q25 anuae wafsIafi1dsdaludreiiudanasilie tone down av

26E -9% (12.00)  (Buy)

Strategy Research



DAOLSEC

16 May 25

Feedback from Meetings DAOLSEC

16 May 2025

EPS Target (Bt)
Company
revision | New(prev)
at;is:u'j'\oﬁa'\sm'\ﬂ%'uaﬂLﬂ'\:vimuﬂ 2025E, ﬂsz;ﬁmj‘@mﬂms
AAV Negative none 2Q25E azanad YoY uaiziiisuiinisvin hedging sna1tinsiugine

1.50 Hold

(no change) (maintained) L Srilar

4700 Hold seldduuntisnailszlaminanasuinlu 2QFY25 iinanniins
AOT Neutral none i o Audulufudaiwtaas iilushanis one-time, feforanisang
(no change) (maintained) o
wanauunutuaian KPD luauiaa

Busuisusuilselasinazind 6-8% YoY anadui 10%
ERW Natral hare 2.50 Hold YoY (l,'.f“lr-’nr:\I 3% YoY) um:m"tﬁag Ll.E.-W.A. 25 (QTD) i
(no change) (maintained) Occ. Rate 1 74-76% aan 1Q25 1 83% &3u ADR anav -

4-5% YoY vinlu RevPAR ua6a1i -8% YoY ann Low season

Fusunsdsuiluunenisiduiagl 2025E 179 RevPAR waz SSSG

cetrei e one 29.00 Buy a9 aauziidiau e, 25 i RevPAR fauiudu +4% YoY ann
(no change) (maintained) 1Q25 7 +1% YoY uél SSSG anad -2% YoY ain 1Q25 7 +
1% YoY

S,
Strategy Research



DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

CPAXT, DOHOME, GGC, AWC, BANPU, BEC, CBG,

SEAFCO, SPRC, THANI, GPSC, GULF, IRPC, LPN, CKP, IVL, MOSHI, NER,
HOLIDAY ADVANC, CPN
THCOM MAJOR, OR, QH, SAV, PLUS. SAT, SUN, TACC,

SHR, WORK TOP, TRUE, TU, TVO

AAl, BA, BCP, CCET, CENTEL, AAV, AOT, AP, AURA,

CPALL, GFPT, HANA, JPARK, BBIK, BDMS, BEM,
KCE, KLINIQ, MENA, MINT, = BGRIM, CHG, CPF, CRC, BJC, CK, OKJ, ORI,
HOLIDAY MASTER, NEO, ONEE, PRM, ERW, GUNKUL, JMT, LH, PLANB, PRS, SAWAD,
PSH, PTG, PTTGC, SAPPE, MAGURO, MEGA, OSP, SISB, SJWD

SPALI, SSP, STA, STGT, PTT, RATCH, SC, SFLEX,
TASCO, TCAP, THG, TTW  SIRI, SNNP, STECON, TKN

EPG BTS

Q) 02351 1800 @D www.daol.co.th (F) @B daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC

Fund Flow
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

Daily Net Flow ; Mil.USD
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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

/~ b



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 16-May-25
S

Last Update YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 14-May-25 109 i 128 i 1,507 2,778 -10,759 -8,245 -24,197
Indonesia 15-May-25 102 : 273 i 84 -1,149 -2,979 -1,820 -387
Japan 09-May-25 i 3,020 : 3,020 29,498 -7,848 -42,435 -85,049
Malaysia 15-May-25 48 : 346 i 526 109 -2,133 -3,039 -2,961
Philippines 15-May-25 -4 i 3 : 47 -8 -217 -348 252
South Korea 15-May-25 108 i 690 i 910 -6,045 -11,354 -24,509 -43,340
Sri Lanka 15-May-25 -0 : -0 : ) 0 -36 42 24
Taiwan 15-May-25 124 i 2,837 i 6,826 6,656 -11,634 -35,559 -40,694
Thailand 15-May-25 -35 : -97 : -108 -541 -1,713 -3,996 1,057
Vietnam 15-May-25 36 :\ 150 ': 198 -314 -1,318 -3,238 -2,225

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

: e N . Net Position Accumulate monthl 16-May-25
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
5,000 4,524 Foreign -net
Year Position - Net position Position
4,000 3,319 (SET50 Futures)
3,000 (Equity) (Equity) (Bond)
2,000 2021 -48 577 77,336 211,222 27,284
1,000
0 2022 202,695 -152,754 214,094 78,351
-1,000 2023 -192,490 91,301 39,367 -196,826
-2,000 -1,355 -1,452 -L,172 2024 147,940 50,374 -33,725 16,661
-3,000 -2,466
-4,000 -3,009
'ﬁ° Afi° > A,f£° \\'£° » :ﬁ” ’ﬁ” 'ﬁ’
N @’b & & g @’b @ @7’ Sep'24 29,178 1,717 4,661 -98,738
7 & & & &
. . . . Oct'24 -28,166 34,019 -34,241 24,325
Foeign Net Position in Thai Bond (Million THB)
Nov '24 -13,736 3,758 -29,239 -54,830
30,000 25,883 ,
25,000 Dec '24 -10,468 8,744 13,439 -136
20,000
15,000 11,252
10,000 Jan '25 -11,334 -1,178 -14,427 -59,419
5,000 1,578 I Feb '25 6,667 6,574 8,371 71,456
O - | |
5,000, 1g6 Mar'25 -21,866 2,596 25,088 41,708
-10,000 Apr'25 14,724 4,866 62,003 4,620
-15,000
-20,000 May '25 -3,650 3,179 -25,281 -8,263
-25,000
'ﬁ° '£° f» AP i’ :f’ i’ '£° %
& q:\ N 2025 -39,867 -5,156 19,032 53,745
x“ @ ,@ @
& 6\ & & N

Unit : MiIIion'Baht

Bloomberg N\ /



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AunyarinasiionsavvovinainusUs:INAIWan UINNEA

15-May-25 : (IUSguIingudunou) sousoulne DAOL Strategy

KUNU % nisfioguiu (¥iuRG % nsfioanau ]
y yaAlduadnu * : y yaAiduadnu 1

Wu/an , Wu/an ,
IWu/am (@auunn) ] Iwu/an (a"'luuqn):
PTT 0.01% 88 J KBANK -0.44% -1,688 [
CRC 0.06% 70 | ADvANC -0.19% -1,677
WHA 0.14% 70 I NER -5.40% 431
TTB 0.03% 55 IA0T -0.06% 208
BH 0.04% 52 I KTB -0.03% -93 :
DIF 0.06% 51 J CPALL -0.02% -93 I
CPF 0.02% 43 jrTTGC -0.10% -85
SCGP 0.06% 42 lor -0.05% -79]
GPSC 0.04% 38 [ MINT -0.04% 56
BANPU 0.08% 38 ‘SCB -0.01% -40'I

r L e e e T

KUMBIKGR : YaRIuaInuRIW/an AuoruenguoruAunivasunlas Inelgstnlnanan weilssuineu (WkyaAnanaeses)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

LV | 1 - — 1 — P | [ | 1 - — 1 — -
nungammsnensewaaunamumaUs:lnﬂlwu/aﬂ mnnqn qungammsnansewe\lunaar;num\lds:mmwu/an U’lﬂnﬂﬂ
15-May-25 : (USsuingunualmrinou) sousaulng DAOL Strategy 15-May-25 : (USguingunuduganievavifounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
[ 15-May-25 Il [ I
. . I . . yaAuainu * I yaAuaInu *
. Janinwuavnu . Janinwuavnu = ° ' = o |
Wu/an = . | Wu/an = . I R wwan@un wan Wu/an Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
WHA 0.58% 089 : KBANK 0.44% 1,688 | SCB 0.30% 1,204 : ADVANC -0.57% -5,031 I
AMATA 1.11% 196 ADVANG -0.06% 530 | CFF 0.32% 682 KBANK ~0.49% -1.880
CPF 0.06% 108 : NER 5.46% 436 | KTB 0.17% 527 : IVL -0.51% -573 Il
o) - [0) -
BTS 0.15% 112 I SCB 0.08% a1 | AMATA 2.57% 454 I ONEE 8.96% 464
0, - 0, -
BBL 0.04% 109 I GULF -0.04% g | WHA 0.75% sr4 I NER 5.55% 443 ]
o) - [0) -
VGl 0.24% 105 ] CPALL -0.05% 230 | BDMS 0.08% 302 | GULF 0-06% 432 ||
PTT 0.01% 88 I AOT 0.04% 108 | AOT 0.05% 248 I DELTA -0.03% -423 |
| ra0 21.32% 224 SKR -2.44% -333 |
PTTEP 0.02% 80 | or -0.09% -142 I e . o I A e ol
CHG 0.32% 66 | HANA -0.68% -128 oo | TR )
SAWAD 0.57% 207 PTTEP -0.07% -280
TLI 0.05% 63 || prTaC -0.15% 127 : ’ ’ :
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KU : YaAITUaINUARINL/an AUsrLNUsURURIUEsUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg

V.



AunUnadnusnaUs:INABe-vie duadnsd 2021 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 04-May-25
Net Buy Net Sell .
BDMS 29,910 CPALL  (32,664)
BH 24,062 AOT  (31,249) . | 5 L
ADVANC 23,924 AWC  (23,285) Unavnuaaus:zinAlnnuoyivisonulng
SCB 17,264 PTT  (22,687) uIAAUT 2021 fudnelo 10uya
VGI 12,743 CPN  (12,570) — Cov oL x
TC 7 652 BSRC  (12.160) rluna\]r]uTauu V159 NSOVIY
KBANK 6,174 TTB  (10,134) AUIRI0ATUU UNunydavuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )
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Foreign Net (Equity) - Accumulate

Unit : Million Baht

DAOLSEC

T
,‘:{'b & S s%“fg) & s\dﬁ 9‘?"‘& x» xéﬁ x\\éﬂ? ,“ﬁ? & &P yf s%"q? i x\"y 965"“ r xé“rfj xﬂ\’*“;ﬁj ,vﬂ‘:ﬁ 04-May-25
S - S A T M U U - S S S A A A
/\ 27-Jan-23 - 02-May-25 826 days
e ' ' ' ' ' ' ' ' ' ' ' Buy ' ' Sell
ADVANC 20,857 CPALL (38,603)
BDMS 15,203 PTTEP (25,775)
VaI 14,910 AWC (22,462)
SCB 7,193 AOT (20,417)
KBANK 4,706 TISCO (15,414)
BH 4,210 BSRC (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
2,741 HMPRO (5,180)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 02-May-25 826 days

Buy

/]

I

|

|

|

i
ADVANC 20,857 i CPALL  (38,603)
BDMS 15203 ! PTTEP  (25,775)
VGI 14910 1 AWC (22,462)
SCB 7,193 L AOT (20,417)
KBANK 4,706 | TISCO  (15,414)

I

|

|

|

|

|

|

|

|

|

\

BH 4,210 BSRC  (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)

~_---------------—

coM7 2,741 HMPRO  (5,180)
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

SCB
KBANK
SCCC
BBL
PTTEP
TISCO
EGCO
AEONTS
KKP
TCAP
PTT
TOP
RATCH
TVO
MEGA
KLINIQ

119.00
164.50
151.50
142.00
101.50
98.00
109.00
103.50
46.25
49.00
31.25
27.25
27.50
22.90
29.50
28.00

Last price Last DPS
Bt/sh

8.44
2.50
7.00
6.50
5.13
5.75
3.25
2.95
2.75
2.05
1.30
0.70
0.80
0.93
0.80
0.75

Est DPS
Bt/sh

10.541
10.53)
10.291
8A5:
8.26
7671
6.50|
5671
3771
3.37]
1961
137:
1.631
1611
1.61]
1.581

25(f) div yield

%
8.86
6.40
6.79
5.95
7.90
7.82
5.96
5.47
8.15
6.88
6.26
6.86
5.93
7.03
5.46
5.64

Frequency

(times)

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
Semi-Anl

5 days avg volume

Bt mn

1,481.35
2,945.21
10.17
1,129.07
1,827.93
458.60
76.03
23.46
348.86
85.71
1,040.95
496.32
57.99
12.38
38.43
20.19

Stock

SAPPE
CPN
KTB
NETBAY
TASCO
MASTER
cowm7
STA
AP
PIN
KCG
STGT
NYT
BAM
ILINK
ROJNA

33.75
51.00
22.40
20.40
15.70
18.50
21.10
14.00
6.85
5.85
8.55
7.20
3.04
5.95
5.20
5.05

Last price Last DPS
Bt/sh

2.25
2.10
1.55
1.18
0.90
0.80
0.86
1.00
0.60
0.76
0.41
0.50
0.42
0.35
0.42
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

242:
213
150 |
1.06 I
1.02
0.90 |
0.89 1
0871
059:
0.55 1
0.46 1
0.43
0.40 |
0.36 I
0321

25(f) div yield

%
7171
418
6.69]
5.171
6.501
484
4231
6.20 |
8.61)
9.40 |
5.38
5.07!
13.16 |
5.8 1

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

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

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

AIMCG
TTLPF
SRIPANWA
MJLF
POPF
TIF1
BWORK
SPRIME
KTBSTMR
WHAIR
CTARAF
3BBIF
GVREIT
HPF
ALLY
LHHOTEL

1.95
12.10
5.15
3.98
5.80
6.75
4.64
3.90
5.70
4.62
4.56
6.00
6.90
4.66

4.70
12.10

0.05
0.50
0.22
0.20
0.17
0.13
0.17
0.10
0.18
0.06
0.13
0.16
0.21
0.13

0.13
0.39

Last price Last DPS Est. DPS

0.00
2.13
0.50
0.56
0.00
0.55
0.23
0.52
0.00
0.63
0.53
0.69
0.78
0.53

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:HTASY)

w

/~ b

<P



DAOLSEC

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) : Iunivanaial 2011 10ugulunisAuon

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

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
13-May us CPl MoM Apr 0.3% -0.1%
USs CPI Ex Food and Energy MoM Apr 0.3% 0.1%

us CPlYoY Apr 2.4% 2.4%

USs CPI Ex Food and Energy YoY Apr 2.8% 2.8%

15-May EC GDP SA QoQ 1Q0S -- 0.4%
Us Empire Manufacturing May -484.0% -810.0%

Us Retail Sales Advance MoM Apr 0.1% 1.4%

Us PPl Final Demand MoM Apr 0.2% -0.4%

US PPl Ex Food and Energy MoM Apr 0.3% -0.1%

Us PPl Final Demand Y oY Apr -- 2.70%

Us PPl Ex Food and Energy YoY Apr -- 3.3%

us Initial Jobless Claims May-25 -- 228k

Us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -0.3% 2.2%
us Housing Starts MoM Apr 3.8% -11.4%

US Building Permits MoM Apr P -0.7% 0.5%

US U. of Mich. Sentiment May P 53.3 52.2

19-May CH New Home Prices MoM Apr -- -0.1%
CH Retail Sales YoY Apr 5.9% 5.9%

TH GDP YoY 1Q -- 3.2%

EC CPlYoY Apr F -- 2.2%

20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P -- 16.70

21-May TH Customs Exports YoY Apr -- 17.80%
22-May uUs Initial Jobless Claims May-25 -- --
Us Existing Home Sales MoM Apr -- 0.1

23-May us New Home Sales MoM Apr -- 7.4%

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

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

e GDP

10.0

5.0

Malaysia

DAOLSEC

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

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
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100

50

300
250
200
150
100

50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)
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Soybean Meal
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S1ANIURU

COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 15-May-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)

15-May-25 1,267.00 0.0% 1,267.00 0.0% 1,841.36 2.4% 1,463.00 0.0% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 -2.3% 1,374.00 -2.3% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 -1.1% 1,406.00 -1.1% 1,663.07 0.0% 1,473.00 -0.9% 3.94 -2.5% 5.65 -3.4% 22.40 -2.2%
2-May-25 1,421.00 2.5% 1,421.00 2.5% 1,663.07 -1.1% 1,486.00 0.0% 4.04 -1.9% 5.85 -0.8% 22.90 0.0%
30-Apr-25 1,386.00 -0.9% 1,386.00 -0.9% 1,680.74 -6.2% 1,486.00 0.0% 4.12 1.0% 5.90 0.0% 22.90 -0.4%
29-Apr-25 1,398.00 -0.4% 1,398.00 -0.4% 1,792.57 0.0% 1,486.00 0.0% 4.08 -1.9% 5.90 -1.7% 23.00 -0.9%
28-Apr-25 1,403.00 1,403.00 1,792.57 1,486.00 4.16 6.00 23.20

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)
1,500
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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

FED :; Million USD
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Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,666,114

4,057,7

4-U.n.-18 4-U.n.-19 4-U.n.-20 4-u.n.-21

—FED Reserve Balance Wednesday Close
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I FED Reserve Balance Wednesday Close

- Bloomberg United States Exchange Market Capitalization USD
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00

8/1/2025
15/1/2025
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29/1/2025
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5/3/2025
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19/3/2025
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2/4/2025

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

7/5/2025
14/5/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. (Trillion USD) Growth

140 25% 122 127 30'ﬁ-ﬂ-'16 66,383,155
106os0 03 s P 29-6.A.-17 81,434,892 23%
100 2% 87 [10%] | 1a% r 31-5.A.-18 69,647,068 -14%
5 80 70 \ L 31-5.A.-19 86,990,167 25%
g \ V/ 31-5.A.-20 103,229,711 19%
gl \ / 31-Dec-21 121,522,850 18%
0 e 105 30-Dec-22 97,867,296 -19%
¥ 39601 2604 UNETINT ST I 2008 29-Dec-23 111,605,590 14%

o o o o F F & N\
o P AP A G AR 15-May-25 127,426,948 14%
— ——Growth

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021
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P/E patnrudnnye

DAOL SE

Market P/E (current & Forward) ST, 10-May-25
P/E Ratio = P/E Ratio : P/E Ratio
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 1,546.50 14.34 ; 13.83 E 12.98 4.29 6.97 09-May-25 111.8
PSE - PHILIPPINE SE IDX PH 6,458.20 11.58 & 10.43 : 9.48 3.10 8.63 09-May-25 619.6
Straits Times Index STI Sl 3,876.16 12.30 E 12.13 . 11.68 5.05 8.13 09-May-25 319.9
KOSPI INDEX SK 2,577.27 . E 7.95 2.23 7.92 09-May-25 279.2
~ TAIWAN TAIEX INDEX 20,915, 04.7 - . . 1,369.4

_ THAI SET 50 INDEX

79,454.47

SENSEX : . "09-May-25  3,720.7
JAKARTA COMPOSITE INDEX D 6,832.80 9.09 = 11.16 = 09-May-25 612.4
HO CHI MINH STOCK INDEX VN 1,267.30 12.88 & 10.45 = 09-May-25 121.3
SHANGHAI SE A SHARE INDX CH 3,502.53 13.54 : 12.86 - 09-May-25 272.3
SHANGHAI SE COMPOSITE CH 3,342.00 13.54 = 12.86 = 09-May-25 259.8
HANG SENG INDEX HK 22,867.74 11.55 = 10.37 = 09-May-25 2,206.5
DOW JONES INDUS. AVG us 41,249.38 22.87 = 20.28 = 10-May-25 2,034.8
S&P 500 INDEX us 5,659.91 2421 & 21.62 = 10-May-25 264.8
NASDAQ COMPOSITE us 17,928.92 33.49 = 26.97 & 10-May-25 664.4
CAC 40 INDEX FR 7,743.75 16.17 = 15.15 = 09-May-25 511.3
DAX INDEX GE 23,499.32 18.87 * 16.39 = 10-May-25 1,431.2
NIKKEl 225 N 37,503.33 18.60 = 19.51 * 09-May-25 1,905.1
FTSEUROFIRST 300 INDEX EC 2,133.14 14.59 = 15.02 : 09-May-25 141.9
Euro Stoxx 50 Pr EC 5,309.74 15.51 = 15.25 = 09-May-25 348.5
STXE 600 (EUR) Pr EC 537.96 14.96 * 14.86 = . 09-May-25 36.6
MSCI WORLD MULT 3,711.68 21.66 = 19.51 * 17.39 1.82 4.62  10-May-25 191.4

I’ ]

*
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Source : Bloomberg
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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 D* Total Return
5 day -0.4% 13.7% 0.1%| 7145% 0.2%| 176.8% -0.4% 14.7% 1.0%| 28.0% -0.3%| 16.8%
1 month 14.0%| 223% 18.3%| 1716.2% 14.0%| 77.8% 13.8%| 38.6% 13.8% | 28.9% 17.4%| 48.7%
3 month -2.2%| 224% 3.0%| 229% 2.9%| 25.3% -5.7%| 31.2% -3.3%| 233% -8.0%| 38.9%
6 month -1.8%| 17.2% 0.9%| 78.0% -0.1%| 19.9% -4.9%| 23.9% -15.2%| 18.7% -6.7%| 30.6%
9 month 9.4%| 153% 9.8%| 16.6% 11.3%| 78.4% 7.5%| 21.0% -3.2%| 16.8% 8.2%| 27.3%
12 month 10.6%| 14.5% 8.9%| 16.3% 11.2%| 17.9% 10.7%| 19.3% -8.5%| 15.5% 10.8%| 25.4%
Month to date 1.5%| 77.2% 1.9%| 124% 2.4%| 14.4% 1.7%| 12.3% 1.2%| 27.9% 2.8%| 15.9%
Quarter to date 2.5%| 29.9% 3.83%| 30.5% 3.1%| 338% 1.0%| 425% 5.6%| 29.1% 3.7%| 51.2%
Year to date 1.1%| 79.6% 6.3%| 20.3% 5.0%| 22.4% -3.3%| 27.3% -11.4%| 21.0% -7.0%| 346%
2U 15.5%|( 724% 9.8%| 145% 9.7%| 16.0% 18.7%| 15.9% -8.8%| 137% 21.8%| 21.2%
3U 11.4%| 14.3% 6.0%| 15.6% 6.2%| 17.3% 12.9%| 18.2% -6.3%| 712.9% 14.8%| 238%
47 6.2% 14.2% -1.8%| 15.9% -2.3%| 17.4% 9.2%| 17.9% -3.5% 12.4% 7.7%| 236%
5U 13.3% 14.2% 71%| 16.0% 6.3%| 17.3% 15.8% | 1717.8% 2.2%| 136% 15.3%| 234%
10U 8.7%| 14.7% 3.4%| 16.2% 4.0%| 16.6% 12.3%| 18.4% 1.0%| 74.9% 14.7%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 12-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)




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
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12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
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Thai Stock Market (Earning Yield Gap)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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