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John Lam, the UBS analyst, foresees a gradual recovery in Nomura strategists suggest that intervening before the
the Chinese real estate market with government support, BOJ meeting ends on Friday would be ineffective due to

despite persisting challenges like falling sales and prices the risk of a disappointing policy announcement

Beijing may retaliate against US firms due to legislation

jeopardizing TikTok’s presence, possibly through export controls

impacting ByteDance and exacerbating tech decoupling

i L

Meta’s plans to spend billions of dollars on artificial intelligence has Blinken’s tense talks in China focus on rising tensions, China’s 2024 growth forecast increased to 4.8%, yet deflationary pressures

been met with investor scepticism despite higher earnings at the potential US sanctions, and key issues like Beijing’s persist amid lower inflation projections and a struggling property market,

Facebook and Instagram operator. support for Russia and industrial overcapacity prompting policy discussions at the upcoming Politburo meeting




China 2024 Growth Outlook Raised to 4.8%, Deflation Risk Lingers DAOL S

® China’s GDP growth forecast for 2024 is up to

China's 2024 Growth Outlook Raised 4.8%, closer to the government’s target but still

Economists forecast GDP to increase 4.8% this year after solid first-quarter data

SNSRIy IS i facing deflationary pressures

®* Consumer spending weakened after a strong
start to the year, with the property slump posing
the biggest risk to growth

® Local government debt is a challenge for stimulus

2Q 2024 3Q2024 402024 1Q2025 2Q2025 3Q2025 4Q2025 2024 2025 efforts, but project screening shows potential for

Source: Bloomberg survey

Note: Previous forecast for 4Q 2025 is not available. Bloomberg increased bond issuance and fiscal boost




US GDP Annualized QoQ (Mar 28, 2024)

GDP CQDQ 3.4% For 4Q T Next Release 25 Apr 19:30 Survey 2.5%
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Calendar (Week)

Date Country Event Period Surv(M) Prior
22-Apr CH 1-Year Loan Prime Rate Apr-22 3.5% 3.5%
23-Apr us New Home Sales MoM Mar 1.6% -0.3%
24-Apr TH Customs Exports YoY Mar -5.1% 3.6%
25-Apr us GDP Annualized QoQ 1QA 2.3% 3.4%

us Advance Goods Trade Balance Mar -$90.56b -$91.8b
us Initial Jobless Claims Apr-20 - 212k
us Pending Home Sales MoM Mar 1.0% 1.6%
26-Apr us PCE Deflator YoY Mar 2.6% 2.5%
us PCE Core Deflator YoY Mar 2.8% 2.8%
us U. of Mich. Sentiment Apr F 77.6 77.9
TH Mfg Production Index ISIC NSA YoY Mar -2.0% -2.8%
27-Apr CH Industrial Profits YoY Mar -- -
29-Apr EC Consumer Confidence Apr F -- --
30-Apr JN Retail Sales YoY Mar - 4.6%
CH Manufacturing PMI Apr -- 50.8
CH Caixin China PMI Mfg Apr -- 51.1
TH BoT : Thai's Economic Monthly Report
EC CPI MoM Apr P -- 0.8%
EC CPI Core YoY Apr P -- 2.90%
1-May usS ADP Employment Change Apr -- 184k
usS ISM Manufacturing Apr 49.9 50.3
us FOMC Rate Decision (Lower Bound) May-01 5.23% 5.25%
2-May us Initial Jobless Claims Apr-27 - --
3-May us Change in Nonfarm Payrolls Apr 268.33k 303k
us Unemployment Rate Apr 3.80% 3.80%
us Average Hourly Earnings MoM Apr 0.3% 0.3%
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Iran's Attack on Israel

|:| Territories with Iranian-backed militias

Hezbollah fired Katyusha
rockets at Israeli targets near
the Lebanon-lsrael border
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Source: Bloomberg reporting

v Iran directly launched drone
' | and missile attacks towards
Israel late Saturday

e

After Iran's attack, Houthis
launched drones from three
rebel-controlled provinces in
Yemen
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Five Takeaways From Iran’s Direct Attack on Israel

Iran said its attack, a response to a recent strike on its diplomatic compound in Syria, was
a success. Its mission to the UN posted on X that the matter “can be deemed concluded,”

warning the US to stay out of the conflict

While the US and other nations sought to head off a full-blown regional war, Israeli Prime
Minister Benjamin Netanyahu underscored the uncertainty ahead, saying Sunday that
“whoever strikes Israel, we will strike him.” Israel intercepted the overwhelming majority of
missiles and drones fired by Iran, but a young girl was badly injured and an army base

damaged

Asian stocks fell, weighed down by both Middle East tensions and the prospect of US rates
staying higher for longer. Brent crude initially gained, but quickly fell back to be little

changed. Gold rose to a near record

The foreign ministers of Iran and Saudi Arabia spoke by phone about the crisis, though few
details were given. In a sign the situation could be stabilizing, Iran lifted a suspension on

both domestic and international flights from its capital early on Monday

The US said it stands by its ‘ironclad’ support of Israel’s security. It told the UN Security
Council that in consultation with other nations, it “will explore additional measures to hold
Iran accountable” at the UN. The UK, France, EU and others condemned Iran’s attack.

Russia blamed Israel’s war in Gaza for the crisis

nu @ Bloomberg Strategy Research
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* Zaynabiyoun Brigade
* Fatemiyoun Division

Badr Organization
 Kataib Sayyad al
Shuhada

the Assad regime and supporting its other partners and

https://www.wilsoncenter.org/article/irans-islamist-proxies

proxies in Syria, Irag, and Yemen.
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Explosions Heard in Isfahan in Central Iran
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Source: Local media
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Israel vs Iran Military Power Comparison: Which country is stronger?

DAOL SEC

Apr 17, 2024

Land Power

Parameter Iran | Israel
Tanks 1996| 1370
Armoured Vehicles 65765|43407
Self-Propelled Artillery 580| 650
Towed Artillery 2,050{ 300
Mobile Rocket Launchers 775 150

Naval Power
Parameter |Iran|Israel
Fleet Strength 101 67

Aircraft Carriers 0 0
Helo Carriers 0 0
Submarines 19 5
Destroyers 0 0
Frigates 7 0
Corvettes 3 7
Patrol Vessels 21 45
Mine Warfare 1 0
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| | IRAN VS ISRAEL
Y 4 MILITARY POWER
S & ECONOMIC

POWER COMPARISON//||

https://www.nrclitchi.org/israel-iran-military-power-comparison/

Air Power

Parameter Iran |Israel
Total Aircraft 551 612
Fighter jets 186| 241
Dedicated attack aircraft 23 39
Transport aircraft 86 12
Trainers 102f 155
Special Missions 10 23
Aerial Tankers 7 14
Helicopters 129| 146
Attack Helicopters 13 48
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What's Next for Crude QOil? Analysts Weigh In After Iran's Attack

DAOL SEC

‘Risk Premium’ — Goldman Sachs

“We estimate that oil prices already reflect a $5-to-$10-a-

barrel risk premium from downside risks to supply,” before the weekend attacks
by Iran, Goldman Group Sachs Inc. analysts including Daan Struyven said in a
note. “The potential Israeli response to Iran’s attack is highly uncertain and will
likely determine the extent of threat to regional oil supply.”

Iranian crude production has risen by more than 20%, over the past two years to
3.4 million barrels a day, or about 3.3% of global supply, the analysts said. So,
“if the market were to price a higher probability of reduced Iran supply, then this

could contribute to a higher geopolitical risk premium,” theyaid.

‘Escalation Is Unlikely’ — ANZ Banking Group

“The fact that the attack was so well-telegraphed suggests any further escalation
is unlikely,” said Daniel Hynes, senior commodity strategist at ANZ Banking
Group Ltd. “The geopolitical risk premium is also elevated, so it doesn’t warrant
any further gains until Israel’s response to this attack is clear.”

“The market needs to see further evidence that supply is at greater risk before
pushing prices higher,” he added.

Strategy research

‘Already Priced In’ — ING Groep

“The market had already priced in some form of attack, while limited damage
and no loss of life means the potential for a more measured response from
Israel,” ING Groep NV strategists Warren Patterson and Ewa Manthey said in
a note. “How Israel responds is now the key uncertainty.”

For oil, “the first risk is that oil sanctions are more strictly enforced against
Iran, which could see anywhere between 500,000 to 1 million barrels a day of
oil supply lost,” they said. Other possible outcomes include Israel attacking
Iranian energy infrastructure or Iran blocking the Strait of Hormuz.

‘Sigh of Relief’ — Again Capital

“The oil market can breathe a sigh of relief, at least for now,” said John Kilduff,
founding partner of Again Capital LLC.

“There was lots of buying on geopolitical tensions last week, but as the story
developed, what didn’t happen was a real escalating of tensions.”

‘To the Shadows’ — RBC Capital Markets

The response from Israel’s government to Iran’s attack will determine whether the situation
leads to a wider war, or whether the risks of escalation abate, according to RBC Capital
Markets LLC analysts including Helima Croft. A significant Israeli retaliation could trigger a

destabilizing cycle, they said.

“In such a scenario, we think the risk to oil is not insignificant given the Iranian seizure of the
vessel in the Strait of Hormuz that preceded the missile and drone attacks,” the analysts
said. Still, “if Israel stands down or carries out a de minimis response, it seems that Iran

might very well take the opportunity to return this war to the shadows.”

‘Stricter Sanctions’ — A/S Global Risk Management

“The situation is fluid, and if Israel signals it will not retaliate, market tensions will ease,”
said Arne Lohmann Rasmussen, head of research at A/S Global Risk Management. The
market’s worst-case scenario is a closure of the Strait of Hormuz, although that outcome

seems unlikely, he said.
Instead, “stricter sanctions on Iran are likely,” he said. “The US-led sanctions on Iran are

already very comprehensive, but Iran has still been able to step up production and exports

over the last year.”

17-Apr-24
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N1ISAUNauUsuU1NIS (1Q-24)....... Actual DAOL SEC

Net Income NetIncome Netlncome Netlncome Netlncome Netlncome NetlIncome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 22-Apr-24
3Q-22 4Q-22 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 1Q-24(f) A6 An
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 9,028 7,657 7,569 10,129 11,294 11,350 8,863 10,524 2024:Q1 11,667 06/24 Q2 11% 3%
KBANK 10,044 10,574 3,191 10,741 10,994 11,282 9,388 13,486 2024:Q1 13,549 06/24 Q2 0% 23%
KTB 7,301 8,450 8,109 10,067 10,156 10,282 6,111 11,078 2024:Q1 -- 06/24 Q2 - --
BAY 12,737 8,070 7,391 8,676 8,425 8,096 7,732 7,543 2024:Q1 -- 06/24 Q2 - --
SCB 9,157 10,309 7,143 10,995 11,868 9,663 10,995 11,281 2024:Q1 11,390 06/24 Q2 1% -4%
TTB 1,579 3,715 3,847 4,295 4,566 4,735 4,867 5,334 2024:Q1 4,631 06/24 Q2 -13% 1%
TISCO 1,730 1,771 1,809 1,793 1,854 1,874 1,780 1,733 2024:Q1 1,715 06/24 Q2 -1% -7%
KKP 1,228 2,083 1,430 2,085 1,408 1,281 670 1,506 2024:Q1 -- 06/24 Q2 - --
CIMBT 442 696 99 830 539 367 -131 626 2024:Q1 - 06/24 Q2 - -
LHFG 807 489 345 670 532 543 352 399 2024:Q1 -- 06/24 Q2 - -
53,813 40,934 60,281 61,637 59,473 50,626 63,510 :Actual
5% :YoY

25% :QoQ




AIRNISRUNTISKUNauUsuUNAIS (1Q-24) [ne DAOL DAOL SEC

Fig 2: Estimated net profits, 1Q24E

Announce
BEICHS)

Net profit

. 1Q24E 4Q22 YoY 3Q23 QoQ
(Bt mn)

BBL 10,504 10,129 3.7% 8,863  18.5%  19-Apr-24 TN “7id ufleuniaazannud

e mmmmmm e m mmm e _____________________iQ_QQ__EW_ﬁZ?_‘fH_QE_E?’:_ﬂ@.@:’.‘i‘.ﬁ%ﬁﬂﬂﬂl@ ______________________________________________________________
KBANK 10,925 10,741 1.7% 9,388 16.4%  22-Apr-24  +YoY W3z NIM L‘WN:]"eruLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

e mmmmmm e m mmm e _____________________iQ_QQ__EW_ﬁZ?_‘fH_QE.EE":.@.@.@:’.@.’JE:'Hﬂﬂ?ﬁi __________________________________________________________________
KKP 1,084 2,085 -48.0% 670 61.8% 19-Apr-24  -YoY me*ma‘mﬂwmmwmwmmﬂmmwmmmLm:m NIM anas

eeeememmmmeseeesmesseemmmmemsmnne ..................._.iQ.QQ..@E‘.‘JZ?.‘fE:'.QE.EP‘E.E‘@.@:’.‘f‘.’)?ﬂﬂﬂﬂl@ .............................................................
KTB 10,636 10,067 4.7% 6,111 72.4% 19-Apr-24  +YaY W31z NIM L‘WN{uLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

eeeememmmmeseeesmesseemmmmemsmnne ..................._.iQ.QQ..';‘F.‘JZ?.‘fﬂ?!‘lJ.!@G'J.ﬁﬂ.’J?:@ﬂ‘JJﬂJJ.U.W.?J-Ei.1-?”.'}:@14..‘?.’11‘1 492.?.’.1’1 1..%.1:‘.3.4.1:{@.1! ....................
SCB 11,443 10,995 4.1% 10,995 41% 19-Apr-24  +YaY W31z NIM L‘WN{uLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

e mmmmmm e m mmm e e FQOQ WA OPEX QRQIANAANIA
TISCO 1,708 1,793 -4.7% 1,782 -4.1% 17-Apr-24  -YoY W32 NIM aaasa1nng repricing munhﬂﬂ'aww,wumn%ru

e mmmmmm e m mmm e _____________________:Q_Q_Q__lﬂ_?ﬂ_flﬂﬂ_!D.@ED_U}’_@_TE?_ﬂl@ﬁﬂ?ﬂl‘é‘ﬂfﬂ_:ﬂ?"J:L?J_?_Q_?‘.‘1‘:@_’}?_"_"3:‘3:'@_1%5_@_2_3 _________________
TTB 5,295 4,295 23.3% 4,866 8.8% 19-Apr-24 +YoY LW?’]”I@N'&U?“TEI‘HMWNIWM’H 1 wumumﬂ mnﬂﬂﬂuﬂiuu

+QoQ Lmﬁ”mmwmmm -48% QoQ w1z Ev’MLN'ﬂN’]L‘EI'ﬂ uaalu 4Q23

51,496

Source: Company, DAOL
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

25-Apr-24
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Portfolio Performance

DAOLSEC

24/4/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KTB BANK 10% 16.60 6,400 106,240 16.20 103,680.00 (2,560.00)| -2.41%
BDMS HELTH 10% 28.00 3,800 106,400 28.25 107,350.00 950.00 0.89%
N 1361.1
Total 20% 212,640 211,030 (1,610)
CASH 80% 854,656
Total Portfolio 1,065,686 6.57%
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ﬂ"izlﬁuﬁ‘lvl‘i 1Q' 2024 25-Apr-24

source : Bloomberg 57U 1ae DAOL Strategy
Growth Growth M %of Full ARNITOL
1Q-24(f) 4Q-23 1Q-23 YoY QoQ  Market 2024 (f)  Yearforecast Tusoou
- - - - - - - - - -
BDMS 3,857 3,952 3,063 25.9% -2.4% SET 15,660 25% A-May-24
CENTEL ?« 652 425 121 440.8% 53.6% SET 1,600 41% 10-M ay-24
ICHI ?\P 319 295 256 24.8% 8.1% SET 1,200 27% 10-M ay-24
RBF 0 174 140 153 13.5% 24.6% SET 860 20% 10-M ay-24
SAPPE 343 168 312 9.9% 104.3% SET 1,310 26% 10-M ay-24
TKN 197 167 195 0.8% 17.5% SET 800 25% 10-M ay-24
Alsalasuna BDMS A9 u‘lm'sma CENTEL . ICHI
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20 dunurnannSwann Short-Sell DAOL SEC

v SET As of 25-04-2024
fioyamisvigseéandillladodu

Vogamsvwsuoémr‘iﬂdlu'[ﬁz‘}aﬁu (Outstanding Short Positions) |fJuVagaswwuﬁmmmhénnéijq TASUsSIIUINNAUBN

Boausne:Usulsistemsidolsisuisaleanisdoriunannsweonandrdaltionu 60 SuduanduRgnAV guesh

nannswe 1 Apr 24 2 Apr 24 3 Apr 24 4 Apr 24 5 Apr 24 9 Apr 24 10 Apr 24 11 Apr 24 17 Apr 24 18 Apr 24 19 Apr 24 22 Apr 24 23 Apr 24 24 Apr 24 nuoltiv
AOT-R 100,267,000 100,538,000 100,739,200 100,259,200 100,162,700 99,044,500 98,775,100 100,837,800 101,160,500 100,769,200 106,361,000 105,494,400 104,092,700 | 103,876,700 __.____..-Illl
DELTA-R 54,851,400 55,554,400 57,291,200 57,459,200 58,241,000 59,349,400 59,141,400 59,644,600 62,050,600 64,012,900 70,295,800 68,468,740 | 67,490,400 | 68,757,100 | _____ullll
PTTEP-R 25,045,800 25,899,700 26,049,100 24,648,900 25,100,300 25,102,100 25,054,900 25,601,300 26,108,900 23,969,600 27,997,200 27,271,600 | 26,587,900 | 26,204,500 |, gi.-nani JIEE
KBANK-R 24,395,200 28,965,400 30,067,300 29,941,100 29,718,400 29,662,800 30,177,800 30,311,900 31,492,100 32,037,600 33,688,400 33,849,153 34,580,853 34,411,053 _.......llllll
BTS-R 434,359,398 427,365,198 432,825,498 441,571,498 445,891,298 439,654,298 438,010,698 440,933,998 432,937,198 424,344,498 424,671,394 404,591,294 394,125,150 | 395,208,050 I“II“ I.__
SCC-R 9,598,850 9,824,150 10,109,550 10,106,950 10,228,150 10,097,950 10,096,050 10,172,750 10,623,650 10,529,350 11,608,450 11,409,250 | 11,458,450 | 11,580,250 | ... ooHlll
ADVANC-R 11,700,700 11,691,900 11,677,000 11,730,600 11,626,300 11,776,200 12,338,600 12,912,400 13,314,800 13,682,900 14,066,300 13,726,900 13,806,800 14,186,700
LH-R 318,420,400 317,889,800 324,301,000 327,923,800 311,695,100 307,256,300 312,080,100 313,837,500 307,964,300 304,954,400 309,447,700 301,268,700 294,499,500 | 301,031,800
PTT-R 63,826,200 67,703,800 67,393,000 67,419,700 67,971,100 68,041,500 68,590,100 69,820,000 68,701,900 67,987,800 75,844,200 71,832,700 71,439,200 74,610,400 | pupmmnlEm ||I
AWC-R 530,552,600 | 527,862,000 | 529,043,400 | 525,324,100 | 524,112,900 | 516,959,400 | 525,223,500 | 522,201,200 | 486,792,000 | 462,592,200 | 480,669,700 | 454,684,500 | 446,887,600 | 445,011,100 ([N Ne.as.
AOT 29,829,100 29,102,100 30,067,500 31,292,800 30,485,400 26,509,700 27,060,700 27,165,900 19,069,700 19,335,300 20,992,100 19,361,900 20,286,500 20,687,200 IIIII...___ -
CPALL-R 28,887,753 31,678,753 30,538,453 30,405,853 30,908,853 32,346,053 33,143,453 35,955,353 46,926,153 41,576,953 54,399,053 52,349,353 58,433,253 53,546,653 | _ ] II
CRC-R 45,080,100 45,508,900 43,370,600 41,684,900 41,640,100 41,961,967 42,385,767 42,998,267 42,756,067 38,665,667 44,312,667 43,897,967 | 45,807,167 | 46,550,667 |Ilnwwunnn_Hill
EA-R 45,664,700 45,981,900 48,843,300 50,024,300 50,016,700 50,545,900 51,140,400 52,296,400 62,581,600 78,240,700 78,657,900 74,367,400 74,696,300 74,618,900 | _____ =&
GULF-R 33,798,500 33,943,800 34,772,800 34,602,700 36,782,900 36,951,200 38,010,000 39,553,100 42,359,400 45,086,700 45,337,900 46,138,000 46,326,400 47,759,500 | __anll
MINT-R 40,443,400 42,534,200 43,898,600 43,904,400 43,867,800 43,251,600 44,444,000 45,317,900 47,811,916 43,831,332 47,138,532 47,630,932 | 48,487,932 | 47,919,432 | _pamanilsllll
PTTGC-R 33,337,900 34,254,200 35,589,700 35,103,000 34,954,900 31,890,100 33,283,000 34,080,600 32,966,100 28,234,600 34,778,800 30,495,700 | 31,529,300 | 31,494,100 |[RENNNsnNn Dunn
MTC-R 28,911,600 29,299,800 29,192,800 28,257,100 28,852,500 27,968,700 29,012,800 29,766,900 29,668,500 27,237,800 30,336,500 30,537,000 | 30,556,800 | 31,156,800 |gun.m.uli_ NI
BH-R 5,333,400 5,395,200 5,562,700 5,780,400 6,372,200 6,339,000 6,064,300 6,021,600 5,959,500 5,752,400 6,861,000 6,453,100 6,324,300 6,431,000 ___.ll....llll
CPF-R 67,665,500 68,602,500 69,662,100 70,794,900 68,984,100 67,574,200 67,343,200 66,182,100 68,410,800 46,590,300 64,417,600 59,634,900 | 57,250,100 | 57,942,000 ([IINNNINNN Huns

Source: SET ruoy: AU




SET50 : 15 KunsinUSuAdadunnanlusou 5 Su DAOL SEC

crc last price chg.1day chg.2days chg.3days Echg.Sdays éhg. 1 month chg. 3 month chg. 6 month chg. 11 chg. YTD

- \d - * v |m <] a - - - \d -

EA 31.75 0.00 4.96 1.60 (11.81) = (10.56) (13.61) (30.22) (55.28) (28.25)
SCB 105 0.48 1.94 0.00 E (9.09) E (9.09) 0.96 5.26 1.94
DELTA 70 0.72 1.08 (3.45) 2  (8.20) = (3.78) (15.92) (13.85) (21.35)
GPSC 48.25 0.00 4.32 (2.03):  (8.10) - (12.67) 0.52 28.67 (24.61)
CRC 33.75 0.00 0.75 (217) = (7.53) & (7.53) (1.46) (10.60) (23.73)
BGRIM 25.75 0.98 4.67 000 =  (7.21) = (9.65) 0.98 14.96 (32.24)
KTC 42.75 0.00 0.00 (2.84)+  (7.07) = (6.04) 0.59 (6.04) (21.20)
IVL 24 0.84 0.42 (2.44) = (6.80) = (1.64) 3.45 4.35 (27.27)
PTTGC 38.25 1.32 (1.29) (1.92) E (5.56) E (1.92) 12.50 15.04 (8.38)
HMPRO 10.3 0.00 0.98 (1.90) E (5.50) E (5.50) (2.83) (14.17) (23.70)
KTB 16.2 (2.41) 1.25 (0.61) = (5.26) E (3.57) (0.61) (15.63) (10.99)
GULF 41.25 0.61 4.43 123 °  (517) : (7.82) (5.71) (1.79) (19.51)
BANPU 5.5 1.85 3.77 092 :  (517) - (0.90) (14.06) (29.49) (41.80)
COM7 18 0.56 4.65 000 =  (4.76) - (3.74) (13.46) (35.71) (34.55)
LH 7.2 (1.37) (1.37) (2.04) = (4.64) = 2.86 (4.00) (4.00) (26.53)
BBL 138 0.73 (0.36) (3.83) =  (4.50) = (1.78) (4.83) (17.37) (13.48)
sccC 249 1.63 2.89 (0.40) = (3.86) = (1.19) (6.74) (12.94) (18.09)
TRUE 7.7 0.65 (1.28) (1.92) (3.75) = (3.14) 40.00 17.56 (4.94)
GLOBAL 16.1 0.63 0.63 0.00 E (3.59) E (4.17) 12.38 13.14 (1.51)
KCE 39.5 2.60 6.04 3.27 & (3.07) = (1.25) (15.51) (24.04) (4.24)
: : ) 5.30 (2.45) (28.38)

SAWAD 39.75 0.00 2.58 0.63 (3.05) = (5.36




TECHNICAL VIEW

25 April 2024 # 078

SET : mwnsWusonisua:An
lonnaaauwnnlunosrhan 1350

DAOLSEC

S50M24

HuoAIU

27.25-28.25

! Cut Loss

nuolly : Sideway

ludaniu: Trading 829-836
aniu: Long : Un ninnan 829
aniu: Short : fio KINKan 829

1u9su

829, 825, 821

|
5 |
Inu9AIU 836, 840, 844

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




DAOLSEC

$ﬁ CASH BALANCE

25 IUBBYU 2567

nannNSwegnNA1n919:An Cash Balance MUINCUZINTS nannswenfn Cash Balance
Auorulngldvoyadun 19-24 1U.9. 67
= mmeono TN T *APO 22 1.9, 67 10 W.A. 67
vy @)
SET: BKGI 6086 685 104% *SABUY -W2 22 1.9.67 -10w.A. 67
MAI : 2408 Negative PE 381 160%
meluduwnfaaugoreinu 19au.
ALNBIKA
INUNMSATUDN Cash Balance *s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
1.P/E>40 1M + RUAUonDUILGOVE
2. USUnunIsBave SET > 500 AU./AUAA // MAI > 400 au./aUnH ** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
3. 1 Week-Tumnover > 40% + AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

DisclaimerundIns): nauuuammvulnuusunnannswu ale (UszinAlne) 911 (Unsu) GannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisinduloveatin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: L‘ﬂnmommlurguounsazsU'ﬂmsansavwnannswuumamuin Gl USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSUBABEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIA:NISOU llas volritnaunuldnaWiaWwaistunogusaunaunaunisanaulaadnu

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



DAOLSEC

DAOL Daily Summary (25 Apr 24)

Cle

un31AS1:KUJ298WUFUdU

____________________________________________________________________________________________________

(0) BEM (@o/1U1 10.40 UTN) N.ALUNAUINSINUSUAILINUNWADUTUR 2 8Ned1uddAoNU-ws:S1U 9

(+) SAPPE (Go/101 106.00 un) fnls 1Q24E rannguantnionsiolandiuiazAnds:inAln
(+) BAFS (fio/101 26.50 un) 1Q24E Wuidurinlsann high season llazondavdiuduwa

—_—_————,e—e e
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Fund Flow
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
12 M

304

204
10+
0=

-10-

-18.43
-20=
Normalized As Of 12/30/2022 Daily 12/30/2022 - 4/25/2024 7EMXWO Index - Last Price on 4/24/24 27.69 0.10% T High on 03/29/24 32.08 ~+ Average 14.30 1 Low on 01/05/23 -0.31

M SET Index - Last Price -18.43 1.17% T High on 01/10/23 1.36 Average -10.28 I Low on 04/19/24 -20.17

Jan Feb ? Mar d Apr May J Jun Jul ? Aug : Sep d Oct Nov Dec : Jan : Feb : Mar d Apr
2023 \ 2024

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-24APR2024 Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:38:18




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 155.975 I

r170

160

150

140

s1ejjop Jo suong

130

120

110

100

T T T T T T T T T T T T T T T T T

Dec " "Mar " Jun’ ' 'Sep' " Dec " "Mar’ ' "Jun’ ) Sep Dec’ "Mar ' "Jun’ ' Sep' " Dec " "Mar’ ' Jun’ Sep Dec Mar Jun Sep Dec ' "Mar
2018 | 2019 j 2020 1 2021 2022 1 2023 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-24APR2024

Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:38:31



Flow 51n9818 Nlka1-0on 6 palnnaniose

DAOLSEC

f AY
TIU 6 AR i 1,126 E -267 -6,966 -6,966 12,758 38,127 44,286
25/Apr/24 H 1
YoY Lvl
Equity i !
Asia (11) i i
China 31DEC2023 ! I -6,066 -33,134 -67,495 -67,495
India 23APR2024 i -415 i -729 -1,545 -1,545 -187 23,248 25,482
Indonesia 24APR2024 i 1 ! -64 -814 -814 872 -686 -1,309
Japan 19APR2024 i i -3,185 19,808 22,993 30,213 51,081 40,963
Malaysia 23APR2024 ! 28 ! -4 -487 -487 -673 -748 306
Philippines 24APR2024 i -32 i -55 -152 -152 11 -359 1,208
S. Korea 24APR2024 | 488 1 -163 1,411 1,411 13,599 17,827 10,371
Sri Lanka 24APR2024 i 0 i 0 3 3 -23 -14 -106
Taiwan 24APR2024 | 1056 ! 720 -5,732 -5,732 -1,002 -445 11,217
Thailand 24APR2024 i (12.3) i 58 40 40 -1,893 -5,611 -6,128
Vietnam 24APR2024 E 28 ! 23 -134 -134 -535 -1,458 -2,683
]
‘emmmm——- ot Foreign net buy/sell (daily)
6 ARIAVANLALDE
Remark : f91av Net position vogunainusaus:ined Tu 6 nannruioisy 756 1,015 1,126
Us:noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia [ == BN - E— B .
482 . -63 -250
1,234 -1,051
-2,197
3,777



Net Position Unainunus:inAlunainrulng

Foreign Net Position (Thai Equity Market)

101
56
- - == BN . [ |

| | -17 |

-521
-556

-102

-174

19/Mar/24
20/Mar/24
21/Mar/24
22/Mar/24
25/Mar/24
26/Mar/24
27/Mar/24
28/Mar/24
29/Mar/24
01/Apr/24
02/Apr/24
03/Apr/24
04/Apr/24
05/Apr/24
09/Apr/24
10/Apr/24
11/Apr/24
17/Apr/24
18/Apr/24
19/Apr/24
22/Apr/24
23/Apr/24
24/Apr/24
25/Apr/24

¢

10 .
| ] B I
43 -50

DAOLSEC

Foreign Net Position (Thai Bond Market)

7,031

1,880
834
0 438 463 I 4
[

2,630
1,978

,1

e e B
-14’19 43 208
-808 6661
LR 1,411
-2,209
-2,793
-3,704328 3 13,591

-5,370

-6,023 -6,067

-7,666

g O O 3 3 O ™ 3 3 g g P 3 3 O
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Net Buy/Sell unainumaus:ine DAOL SEC

AunyaAnisiionsadvavlinadnusdus:inAINYan UINNgA

24-Apr-24 : (USguingudunou) sousoulny DAOL Strategy

\
I
I

----------\

RUNT % nsfioguiu { RUNT % nsfioanav |
y yarAijuagnu * [ . yarAiguainu * I
wu/an , ] | Iwu/an _ ]

IWu/an (@auunn) I IWu/am (@auunn) l

KBANK 0.28% 826 I LH -0.38% -327 I

ANI 1.39% 117 I HMPRO -0.10% -141 I

NRF 1.41% 102 | crc -0.06% -122 :

TOP 0.08% 100 1 ap 0.15% -48

BTS 0.06 % 46 : ADVANC -0.01% -41 :

CENTEL 0.06 % 36 I TTB -0.02% -39 I

PTT 0.00% 31 | ToA ~0.07% 31 |

PTTEP 0.00% 30 I BCP -0.05% -31 I

KKP 0.07% 30 I AOT -0.00% -25 :

IVL 0.02% 28 0 KTB -0.01% -24 [

AUNBINA : YaAITuaInuNIWu/an AuorunduonukuiiVasunlas InetdsniUnangn iailseuiieu (UTdyaAnanadesis)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

funyadAnisfionsedvedtinadnusnas:inAIWan Laniign  KuiyaA nsfionsedvedlnadnusitgUs:InAIRWan uinhgn

24-Apr-24 : (USvuifgunuddnrnou) sousoulny DAOL Strategy 24-Apr-24 : (USguIngunudugannevavifdunau) sousoulng DAOL Strategy
O ————————— N T L L L LS
KUR % nnstioguiu I Aund % nistioanav : KunU % n1sfioguiu | Hunt % nistioanay :
yarguaanu* | yaAduadnu * : . yainuanu- | . yaAiuaInu -
w > : & > | Wu/an , W/an _ |
Iwu/an . . I Iwu/an . . = - I - -
Iwu/an (@uunn) IWu/an Gauuln) I IwW/an (@auunn) IWu/an (@auunn) I
KBANK 0.30% 898 : ADVANG  0.07% g0 | PTTEP 0.50% 3,160 : CPALL -0.49% 2514
SCB 0.12% 438 I LH _0.42% -362 I KBANK 0.48% 1,436 I BH -0.37% -674 I
PTTEP 0.05% 340 i PTT -0.03% —o78 || ACT 0.07% 678 i LH ~0.58% B |
- 0, -
TOP 0.17% 294 I HMPRO -0.13% -170 I CREDIT 1.56% 521 I ADVANC 0.08% 487 I
0, - 0, -
AWC 0.13% 182 I CRC -0.06% _197 I TOP 0.38% 503 I HANA 1.14% 392 I
0, - 0, -
ANI 1.39% 17 | TFG -0.36% 68 | AWC 0.22% 2 MTC 0.40% S |
0, - 0, -
NRE 1.41% 02 | KB 0.02% g5 | MINT 0.16% 292 [ HMPRO 0.25% 3a0 |
.069 -0.739 -259
MAJOR 0.51% 68 | prTGC -0.03% 54 I BOMS 0.06% 289 | SPRC 8% :
.089 2 K -0.69% -256
OR 0.03% 65 | TOA -0.11% 54 I sce 0.08% 8 1 © °
IVL 0.04% 55 I SPRC 0.14% 50 I PTT 0.03% 280 I SIRI -0.86% -249 I
. () =VU. 0 - ' '
HUING : YaRIuUadNURITL/an ATusrueNgusnuiuRlasulas InslEstnUnangn IWeiUseuiiou (UlsyaAnanadesie) HUNEINR : YaAIUadNUAIWL/an AMusrueNduonuiuAlasunlad TnsléstnUnanan Ieilseuieu (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

V.



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 20-Apr-24
Net Buy Net Sell .
BDMS 34,586 AWC  (42,108)
PTTEP 29,174 AOT  (23,634) _ | 5 e
B 29,078 CPALL  (23,061) Unavnuaaus:zinAlnnuoyivisonulng
SCB 14,618 BSRC  (21,238) UrIsAUU 2021 Audredo 1Iduyan
ADVANC 8,721 PTT  (13,517) —_— C oL x
TC 7184 INTUCH  (12,714) NuNavNuNauu Iv18o KSov1y
BCP 5,093 CPN  (9,942) AUIRI0ATUU UNunydavuu
CK 4,239 TTB  (9,897)
CRC 3,815 SCC  (9,699)
TOP 3,256 BTS (9,284)




150,000

100,000

50,000

-50,000

-100,000

-150,000

-200,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

v " W o 2 12 % 2 v % W % % 4 % > D
M M N AL | > A I & N S <V v
W S U T NN L S N N e e I F & 20-Apr-24
SR ANIIN Y P N T S S S S A N, GV SRR I S L Y s o
ES S % ) s ey 5 Y 5 ) ) 5 Y » X » 5 5 5 &) ) % 0 >
27-3an-23 - 19-Apr-24 448 days
E Buy Sell
BDMS 17,644 AWC (40,524)
ADVANC 6,686 CPALL (29,368)
SCB 5,826 BSRC (21,680)
PTT 5,503 PTTEP (10,860)
T - T T T T T T T T T T KH 3[865 B-I-S (9;813)
RC 3,409 CPN (9,003)
f l'\ } TOP 3,075 KBANK (7,508)
|I . Y . MINT 2,889 TISCO  (6,537)
~ —
~ ~eae WHA 2,854 AOT (6,272)
~ ~ el 17-00:-22 - 7-Jan-23 102 days Bcp > 652 scc 4587
\ RN S Buy Sell ' (4,587)
\‘ \ S T
\ \\ 05-Jul-22 - 01-Sep-2iw '\58 days CPALL 6,948 PITEP  (7.133)
\ By Sell S KBANK 5,683 PIT  (6083)
\ \ N BBL 4861 CPN  (3,618)
\ b | BH 7,763 EA (51,5010 . 2’ 264 AT 3’000
\ AT T CPALL G550 8y ADVANC 1,860 PTTGC (2’826J
\—Y—/ Y BANPU 2,524 INTUCH  (3,125) S ’ (2.826)
\ FIT 20% o (215) ~ SPALL 1,658 MTC  (1,103)
Y KBANK 2,04 BBL (1,160) \\ HMPRO 862 HANA- (1,095)
09-Dec21 - O1-un-22 RRZIKEAN PN 1,940 ADVANC  (1,083) . CK 834 BOMS  (L,009)
Buy Sel ' HMPRO 1,936 CPF (52) \\ T8 720 CRC (832)
SCGP 1,465 MTC (504) L) KKP 667 DOHOME ~ (816)
EA 45,078 PTTGC (5,679) TOP 1,281 CBG (702)
PTTEP 29,951 GULF (4,349) \ SPRC 846 PTTGC (629) 01-Sep-22 - 17-0ct22 46 days
KBANK 15,602 scc (3,564) \ Buy Sell
ADVANC 10,063 TOM (2,632) ¥
STARK 9,577 BANPU (1,908) 01-Jun-22 - 05-Jd-22  34days PTTEP 6,434 CPALL (5,688)
B 8601 osp (1,513) Buy Sell BH 3,739 PTT (1,953)
PTT 24 AOT 1,492
8 (1:492) BDMS 2,505 S8 (1,930)
BDMS 6,369 HANA (1,376) B 2307 - 5.551)
PalL st RPC s - AOT 1,066 KBANK  (1,768)
& (1,318) KBANK 797 PTTEP (4,659 BANPU MINT
BBL 4,225 MTC (1,281) HUMAN 303 CPALL (3,664 81 (1,441)
BTS 31 5B (3,002) CBG 811 QRC (1,376)
VL 207 ADVANC 2,33) FORTH 727 STARK (1,283)
BG 264 BEL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 2 HMPRO  (1,128)
SCGP 213 ESSO (1,098)



————————————————

KUNUNaINUAIUS:EINABD-VIE DAOL SEC
27-Jan-23 - ," 19-Apr-24 448 days \‘.
Buy i Sell i
: :
BDMS 17,644 1 AWC (40,524) |
ADVANC 6,686 I CPALL  (29,368) |
SCB 586 1 BSRC  (21,680) !
PTT 5,503 i PTTEP  (10,860) i
BCH 3,865 I BTS (9,813) |
CRC 3409 1 CPN (9,003 !
TOP 3,075 | KBANK  (7,508) i
MINT 2,889 I TISCO (6,537) |
WHA 2,854 1 AOT  (6272) !
BCP 2 652 \  scC (4,587) [



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price EMUSGG2YR Index 4.9289 M USGG30YR Index 11/30/2022-04/23/2024 4.7272 M USGG3M Index 11/30/2022-04/23/2024 5.3526 M USGG10YR Index 4.6458

7\ P N

i e~ N/

7\
[\ NS
> 4
/

I SPX Index 11/30/2022-04/22/2024 5070.55

Rion
s, WEE= B VAN A R

Hi: 52225

Hif 6, 9

N

)

£.4.7272

1.6453

P-4.5000

P-4.0000

P-3.5000

Dec . Jan > Feb K Mar ¢ Apr J May : Jun : Jul : Aug : Sep
2022 2023

USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-24APR2024

Oct ' Nov ' Dec g Jan

Copyright@ 2024 Bloomberg Finance L.P.

Feb

Mar d Apr
2024
25-Apr-2024 07:39:28




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

+2.800000

+2.400000

+2.50

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) i+ 3.387728
/il N
;/ 6(‘ ” ,'\/‘
, " J WV
-\ AN
/ \/ ‘-,./‘\(m "
A ™\ N
36.0004 ' A\ W AN,/
'\ [\ N & A / \ /
lf\ = //\/ \».,\1’ \ \ ad 4 \\ A ‘/\/ \‘\ ’»/
I\ N\ [ \ | \ | ‘J\,/ v
A r “« (oY il \ /\/4’ A/ [ \ |
A N \ / A > /W = f\/ \ nJl
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DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 37.102 T High on 10/14/22 38.334 - Average 33.023 .| Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 105.791 T High on 09/27/22 114.106 - Average 98.949 .| Low on 01/05/21 89.436
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2019 2020 \ 2021 2022 \ 2023 2024

THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-24APR2024 Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:39:01




S1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 4/24/24 -3.3415 M BCOM Index 1.0165 C01 Comdty 21.3103 MM LMEX Index - on 4/24/24 10.506 W A Comdty -10.9137 | Il C 1 Comdty -32.4053 'l KO1 Comdty -0.6143 M CT1 Comdty -0.6001
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1.0165
(06143
-3.3415

r-109137

Low: -20.0246
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FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-24APR2024 Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:38:03
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Brent & Net Position

M Brent crude futures (R1) 87.94 M Hedge fund net-long positions on 4/16/24 (L1) 0.335M M PTT Exploration & Production PCL (R1) 159.00
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CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-24APR2024
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Brent Hydrocracker (HCU) Refinery Margin M1
(FBHCM1 Index) = Futures
/[l Last Price 9.43 T High on 06/22/22 35.78 Average 8.76 . Low on 05/29/20 -0.86
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FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:37:17
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Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price
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XWM4 Comdty (ICE Newc Coal Fut Jun24) Coal - BANPU Daily 06JAN2023-24APR2024 Copyright@ 2024 Bloomberg Finance L.P.
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Russia Stock Market & Gas Price

i 4500
M IMOEX Index - Last Price 3428.93 Hi: 4287.52
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Low::1916.97

7 Last Price. M TTFONXHR Index (L1) 30.83 M NG1 COMB Comdty (R1) 1.651
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IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-24APR2024 Copyright@ 2024 Bloomberg Finance L.P. 25-Apr-2024 07:38:48
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NVDR Outstanding Ranking 25 a1nAUlisn

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 \
Symbol Name of Securities Thai NVDR's investment*| Percent of Paid-Up Capital**
(Share) (%)
- - | -
TISCO-P Preferred Shares of TISCO FINANCIAL GROUP Pl 7,30 74.04
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,85 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,09 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,96 23.32
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,79 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,62 14.74
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI 12,843,77 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,89 13.68
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,50 12.73
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14 1191
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,911 11.49
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53 11.03
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,44 10.93
CPALL CP ALL PUBLIC COMPANY LIMITED 972,766,30 10.83
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27 10.50
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,91 10.35
GL GROUP LEASE PUBLIC COMPANY LIMITED 157,581,36 10.33
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10 10.11
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,491

9&
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Thailand to Restrict Non-Voting Receipts Trading: Bangkok
Post
2023-11-24 00:45:24.519 GMT

(Bloomberg) -- Thailand’s Securities and Exchange Commission
plans to ban Thai investors from trading of non- voting
depository receipts to help fight potential fraud, Bangkok Post
reported, citing Pornanong Budsaratragoon, the agency’s
secretary general.

* New restriction on NVDRs was approved by SEC’s supervisory
board and will be published later

* Some Thai investors used NVDRs in conducting fraud involving
trading of More Return’s company shares

* Regulator will not ban foreign investors from non-voting

depository receipts trading
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nan. T8TAV0I00 24 w..66 31 9=00ninfuARLIUTRAUING Bovruwiuns:Au NVDR 15116souUsoudn 913U n.a.0. 1510 29-Mar-24
(24 w.g.) unyd9guu (29 0.A.67) U % Nshioruvad NVDR WasundadlUogils (1sn1AgUs:10Udn AUTNgo190NISve
AunBotinuns:Aul sonuINouN9:DwaduAuld

oo s ,’ -------- s

23-Nov-23 29-Mar-24 wasuwilag ! yarvui an/ufin 23-Nov-23 29-Mar-24 laauuilas I’uamwuﬁ an/uiu

(%) (%) (%) I (a”mmm): (%) (%) (%) I (8u1n) :

2 EEl o 3§ B S Gl 9 o |

TRUE 9.13 11.14 2.01 ] 3,507.21 PTTEP 9.69 7.96 (1.73) : (9,787.01) |
CPN 7.08 8.27 1.19 : 3,471.47 AOT 4.15 3.32 (0.83) I (6,995.71) |
TOP 11.91 13.81 1.90 ! 2,164.59 ADVANC 7.34 6.71 (0.63) : (4,084.78) |
PTT 4.2 4.40 0.20 ] 2,042.25 DELTA 2.87 2.55 (0.32) ! (3,253.17) |
CPF 6.14 7.45 1.31 I 2,039.03 KTC 9 6.25 (2.75) I (3137.51) |
SCB 5.77 6.24 0.47 : 1,558.80 BH 14.97 13.28 (1.69) : (2,874.78) |
CPALL 10.83 11.13 0.30 ] 1,374.41 BBL 23.32 22.46 (0.86) ! (2,437.78) |
TTB 5.61 6.37 0.76 1 1,158.61 KBANK 14.74 14.22 (0.52) | (1,552.38) :
BCH 7.8 9.63 1.83 : 976.60 BTS 10.11 8.53 (1.58) : (1,477.15) 1
CRC 3 3.37 0.37 ] 842.38 KTB 8.3 7.73 (0.57) : (1,457.84) |
BDMS 12.73 12.93 0.20 I 818.44 MTC 7.27 5.69 (1.58) I (1,431.95) |
AMATA 8.63 11.35 2.72 : 789.82 IVL 8.02 6.99 (1.03) : (1,399.48) 1
MINT 10.5 10.98 0.48 : 711.79 0SP 6.4 4.51 (1.89) ! (1,192.19) |
TU 6.79 7.59 0.80 I 558.62 LH 12.32 11.09 (1.23) I (1,117.06) |
BCP 18.93 19.88 0.95 : 555.93 EA 8.93 8.23 (0.70) : (1,103.15) 1
ICHI 11.85 14.00 2.15 : 402.48 AP 13.68 10.51 (3.17) : (1,077.03) :
TL 1.48 1.85 0.37 i 368.58 BEM 6.16 5.33 (0.83) I (1,021.27) |
SCC 8.9 9.00 0.10 : 344.40 TASCO 9.92 5.93 (3.99) : (995.03) 1
JAS 3.35 5.80 2.45 : 326.31 HANA 7.96 5.89 (2.07) : (838.46) :
CENTEL 2.24 2.79 0.55 Sl 319.28,7 BGRIM 4.51 3.26 (1.25) \ (830.95) 7
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High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Last price Last DPS Est DPS 24(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 16.40 1.22 1.59: 970 | Semi-Anl 14.17
SIRI 1.67 0.10 0.16| 9.40 | Semi-Anl 281.13
SCB 103.00 7.84 8.18I 7.94 1 Semi-Anl 1,863.97 ——— ———— — -ApPr-
TASCO 15.60 1.00 1.23] 790 I  Semi-Anl 73.87 div yield last
AH 22.20 0.95 1.751 7.88 : Semi-Anl 43.08 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TISCO 99.25 5.75 7.69) 7.75 | Irreg 534.50 year
TACC 4.72 0.19 0.37: 7.73 : Semi-Anl 13.44 (%) (times) Bt mn
RATCH 27.00 0.80 2.06I 7.61 1 Semi-Anl 71.02 o I 18.32 | 035 L hold
ORI 6.75 0.30 0.50 ] 7.42 1  Semi-Anl 42.98 B-WORK 4.20 0.23 0.72 | > Quarter . easeno
MC 12.40 0.50 0.921 7.38 : Semi-Anl 23.03 GVREIT 5.25 0.20 0.78 15.09 Quarter 2.99 Leasehold
AUCT 9.00 0.37 0.64: 711 | Semi-Anl 13.66 EGATIF 6.00 0.1 0.26 : 13.81 : Quarter 1.81 n.a.
SC 3.58 0.16 0.251 7.07 : Semi-Anl 46.27 BOFFICE 4.84 0.16 0.66 1 13.72 1 Quarter 1.73 Leasehold
LH 7.30 0.30 051! 6.99 ;  Semi-Anl 518.24 DIF 7.65 0.23 0.96 : 12.22 : Quarter 57.57 Freehold
aH 224 0-10 o1 696 1 Semi-An 45.94 ALLY 5.60 0.16 0.00 | 1791  Quarter 3.19 #N/A
SUSCO 3.88 9.20 927, 696 ; Semi/An 23.25 CPNREIT 10.70 0.36 0.85 | 1052]  Quarter 2148  Leasehold
. . . v x 1 1
ngh Dividend Yield Stock (nunmuﬂuwa 1 ﬂS\]/ﬂ) LHHOTEL 11.40 0.27 1.33 I 9.47 i Quarter 7.66 Free&Leaseho
: e WHAIR 5.80 0.14 0.53 1 9.44 | Quarter 2.00 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: INETREIT 8.40 0.20 0.00 1 9.35 Quarter 2.91 #N/A
Bt/sh Bt/sh % (times) Bt mn i 1
NYT 470 Py 0471 7871 Annual 231 WHART 9.40 0.13 0.77 i 8.23 : Quarter 13.06 Leasehold
STGT 8.05 0.50 0.59: 7.37, Annual 89.3 BAREIT 9.95 0.18 0.58 ) 7.70 4 Quarter 4.09 #N/A
AP 10.50 0.70 0.69 | 6.55] Annual 214.4 FUTUREPF 11.50 0.06 1.06 : 7.52 : Quarter 1.90 Leasehold
ROJNA 715 0.40 0.46 1 6.431 Annual 38.8 FTREIT 10.00 0.19 0.75 1 7481  Quarter 6.50 Free&Leaseho
ASK 16.40 1.16 1.03 6.28 Annual 13.6 1 1
TEGH 278 0.10 017 ) 6.12) Annual 45 TPRIME 6.30 0.11 0.42 721, Quarter 8.89 Leasehold
ILINK 6.50 0.39 0.8 1 5.85 I Annual 15.5 TFFIF 6.20 0.10 0.41 L_____6_.6_7.: Quarter 15.94 n.a.
KTB 16.00 0.87 0.92 : 5.771 Annual 1,299.24
THANI 2.28 0.02 0.12) 5.44 Annual 17.30
sis 25.25 1.05 1.24 ] 4.91] Annual 2252
coM7 17.20 0.70 0811 a721 Annual 241.98
NETBAY 18.70 0.90 0.83 4.44: Annual 17.27
BAM 9.45 0.38 0.42 | 4.43] Annual 160.38 _ . I
TEAMG 410 0.18 : 4.39: Annual 4.98 (update dUnra:zrtvnSy)
SMT 2.70 0.07 014 407, Annual 2.86 g . ~

<P
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Impact to SET Index (Points) 10-Apr-24
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Market Indicators
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Calendar (Week)

Date Country Event Period Surv(M) Prior
22-Apr CH 1-Year Loan Prime Rate Apr-22 3.5% 3.5%
23-Apr us New Home Sales MoM Mar 1.6% -0.3%
24-Apr TH Customs Exports YoY Mar -5.1% 3.6%
25-Apr us GDP Annualized QoQ 1QA 2.3% 3.4%

us Advance Goods Trade Balance Mar -$90.56b -$91.8b
us Initial Jobless Claims Apr-20 - 212k
us Pending Home Sales MoM Mar 1.0% 1.6%
26-Apr us PCE Deflator YoY Mar 2.6% 2.5%
us PCE Core Deflator YoY Mar 2.8% 2.8%
us U. of Mich. Sentiment Apr F 77.6 77.9
TH Mfg Production Index ISIC NSA YoY Mar -2.0% -2.8%
27-Apr CH Industrial Profits YoY Mar -- -
29-Apr EC Consumer Confidence Apr F -- --
30-Apr JN Retail Sales YoY Mar - 4.6%
CH Manufacturing PMI Apr -- 50.8
CH Caixin China PMI Mfg Apr -- 51.1
TH BoT : Thai's Economic Monthly Report
EC CPI MoM Apr P -- 0.8%
EC CPI Core YoY Apr P -- 2.90%
1-May usS ADP Employment Change Apr -- 184k
usS ISM Manufacturing Apr 49.9 50.3
us FOMC Rate Decision (Lower Bound) May-01 5.23% 5.25%
2-May us Initial Jobless Claims Apr-27 - --
3-May us Change in Nonfarm Payrolls Apr 268.33k 303k
us Unemployment Rate Apr 3.80% 3.80%
us Average Hourly Earnings MoM Apr 0.3% 0.3%
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Source : Bloomberg
(8 Feb 24)
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Source : Bloomberg
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Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) 2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) (2.5)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
(27,338.00)
(29,610.00)
(45,575.00)
(735.00)
(32,502.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024
10/4/2024
17/4/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

World Market Cap. (Trillion USD) W%r(l)c_lﬁM:r_kle; Ca6p6',383,155 Growth
140 25% 122 29-5.m.-17 81,434,892 23%
0y G o piiiiis 31-5.0.-18 69,647,068 -14%
5w N o [ 2% 1Y 31-5.0.-19 86,990,167 25%
Z 60 \ / \ 31-5.m.-20 103,229,711 19%
= 10 \/ - 31-Dec-21 121,522,850 18%
" 20 e 30-Dec-22 97,867,296 -19%
¢ 3020083008 o o W 29-Dec-23 111,605,590 14%
BV I 19-Apr-24 112,622,127 1%
C—IWorld Market Cap. —— Growth

HUIEIFE) : NISTAAMNTUIVIS:UUVISUIAISNA AN Uaoulinainrudsusoguiu lusavd 2020-2021



P/E patnrudnnye

Market P/E (current & Forward) WSTTEREEEE . 20-Apr-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) = Forward ('25) DIVId?nd . Curr_ent LAST UPDATE TIME
. . Yield Earnings Yield
Current 12M 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,547.57 15.34 E 13.59 E 12.97 4.21 6.52 19-Apr-24 Requesting D ynaLdie
PSE - PHILIPPINE SE IDX PH 6,443.00 12.22 ¢ 10.88 = 9.69 2.72 8.18 19-Apr-24 Requesting D #ladtu&
Straits Times Index STI Sl 3,176.51 11.26 = 10.40 ; 10.07 5.07 8.88 19-Apr-24 Requesting D §9A11l5
KOSPI INDEX SK 2,591.86 18.72 E 10.71 = 19-Apr-24 . Requesting D . widls
i JAWANTAIEXINDEX ~—~ TA 1952712 : 2342~ 1745 = _19-Apr-24 . Requestlng D Teniu
. STOCK EXCH OF THAIINDEX ' 1 1,332.08 : " 19- -Apr- 24

. THAISET 50 INDEX__
~ S&P BSE SENSEX INDEX
JAKARTA COMPOSITE INDEX
HO CHI MINH STOCK INDEX
SHANGHAI SE A SHARE INDX
SHANGHAI| SE COMPOSITE
HANG SENG INDEX
DOW JONES INDUS. AVG
S&P 500 INDEX
NASDAQ COMPOSITE
CAC 40 INDEX
DAX INDEX
NIKKEl 225
FTSEUROFIRST 300 INDEX
Euro Stoxx 50 Pr
STXE 600 (EUR) Pr
MSCI WORLD

MULT

73,088. 337

7,087.32
1,174.85
3,213.60
3,065.26
16,224.14
37,986.40
4,967.23
15,282.01
8,022.41
17,737.36
37,068.35
1,979.16
4,918.09
499.29
3,255.62

19-Apr-24

19-Apr-24
19-Apr-24
19-Apr-24
19-Apr-24
19-Apr-24
20-Apr-24
20-Apr-24
20-Apr-24
19-Apr-24
20-Apr-24
19-Apr-24
19-Apr-24
19-Apr-24
19-Apr-24
20-Apr-24

Requestlng ifj Ine (SET50)

. Requesting D duidin

- Requesting D du1adldie

. Requesting D 13aa 17w

. Requesting D qu (A-Shares)

. Requesting D 31 (Composite)

. Requesting D s#adny

. Requesting D #1554 (Dow Jones)
. Requesting D #1354 (S&P-500)

. Requesting D @354 (Nasdaq)

- Requesting D ¢l5g.¢

. Requesting D aa537u

-Requesting D 1]y (Nikkei)

. Requesting D #1351/ (300 133n)

. Requesting D #1151 (50 u31n)

. Requesting D #1531/ (600 133n)

. Requesting D naaviulan (MSCI)

“IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

4pEEEEEEERS

*

A EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEESR

Source : Bloomberg



EPS marnrudantye) DAOL SE

20-Apr-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current " FWDPE - FWD P/E

Market EPS &S EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)

uLaLde 89.6 66.2 106.3 105.6 111.5 119.4 6.5 13.6 12.9
AfTud 474.3 292.6 343.1 533.5 594.1 664.9 8.2 . 10.9 10.0
oA lis 228.6 153.0 181.6 316.6 303.2 315.3 8.9 10.3 & 10.0
LUK 6 135.2 108.7 244.9 140.0 252.9 309.7 53 =& 10.7 8.6
Teiniu 619.8 672.6 1,224.4 853.9 1,111.9 1,317.5 43 = 17.5 = 14.8

lna (SET) 7865 23.3 § in ST N 758 0 94.0 i 1052 4 o229 14.3 ;. E .................... 12.7..
Ina (SET50) 53.7 33.7 49.5 47.6 54.6 61.3 6.0 | = 14.8 : = 13.2
auLhe 1,698.3 1,774.5 1,930.2 3,035.3 3,509.8 3,915.6 4.3 . 21.1 19.4
dulafivde 303.3 181.5 244.4 418.0 4,255.1 6,853.7 6.0 13.0 11.9
aaunu 60.7 53.3 82.9 83.3 102.8 124.2 6.4 = 10.8 = 5.4
3u (A-Shares) 224.7 203.5 243.7 251.6 287.7 321.3 7.7 12.8 : 10.9
Au (Composite) 215.2 194.1 232.5 234.9 274.8 307.2 7.5 : 13.0 10.9
dany 2,416.7 2,146.0 2,076.1 1,903.3 2,014.4 2,176.7 11.0 8.0 : 7.4
d&1is1 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,829.5 2,082.2 2,330.5 4.6 18.6 16.6
anis4 (S&P-500) 163.6 142.9 198.5 223.1 239.7 272.8 4.2 204 = 18.1
f&1is1 (Nasdaq) 315.9 306.5 436.4 465.8 566.0 678.8 2.6 27.4 22.8
AT 361.9 231.1 410.7 574.5 590.9 644.5 7.0 14.0 : 13.0
Leasu 841.1 668.0 1,078.6 1,398.0 1,399.2 1,575.9 6.8 : 12.9 11.5
a’jﬂ_u (Nikkei) 1,254.7 759.3 1,691.3 1,457.3 1,924.8 2,165.6 3.8 21.5 @ 19.4
t1151 (300 u3sEn) 103.6 78.6 111.1 147.3 144.7 159.0 6.9 : 14.0 12.9
1151 (50 u3En) 238.5 174.1 247.7 356.9 365.5 400.7 6.9 13.8 = 12.8
1151 (600 u3sEn) 25.8 18.7 27.2 36.4 36.6 40.4 6.8 : 13.9 12.8
aa1avulan (MSCI) 128.5 104.6 152.2 171.5 177.6 199.6 48 & 18.5 »* 16.6

*
ssmsnmnnnnns?®



EPS : Growth Rate manrRuaAny« DAOL SEC

“IIIIIIIIIII..

20-Apr-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 5.6% 7.1%
faUtlud -38.3% 17.3% 55.5% = 11.4% & 11.9%
&9A TS -33.1% 18.7% 743% -4.2% = 4.0%
LA L6 -19.6% 125.2% -42.8% = 80.7% : 22.5%
Leiviu 8.5% 82.0% -30.3% = 30.2% = 18.5%
e (SET) -70.3% 219.2% 1.8%: = 23.9%; : 12.0%
lne (SET50) -37.3% 46.9% -3.7%;| = 14.6%; = 12 4%
Suidie 4.5% 8.8% 57.3% = 15.6% : 11.6%
sSulafida -40.1% 34.7% 71.0% = 918.1% = 61.1%
LSaau -12.2% 55.5% 05% = 23.3% - 20.9%
fu (A-Shares) -9.4% 19.7% 32% = 143% : 11.7%
AU (Composite) -9.8% 19.8% 1.0% . 17.0% = 11.8%
gauny -11.2% -3.3% -8.3% = 5.8% 8.1%
av¥5 (Dow Jones) -14.3% 39.0% 1.8% & 13.8% = 11.9%
q1¥54 (S&P-500) -12.6% 38.9% 124% - 7.4% 13.8%
a1¥54 (Nasdaq) -3.0% 42 4% 6.7% * 215% = 19.9%
AEANCE -36.1% 77.7% 39.9% 29% = 9.1%
Leasu -20.6% 61.5% 29.6% = 0.1% = 12.6%
eirlu (Nikkei) -39.5% 122.8% -13.8% & 32.1% - 12.5%
gT51 (300 W3En) -24.1% 41.4% 325% = -1.8% = 9.9%
g1 (50 U3EN) -27.0% 42 2% 441% - 24% = 9.6%
e151 (600 u3¥N) -27.8% 45.5% 342% = 05% = 10.3%
aanviulan (MSCI) -18.6% 45.6% 12.7% :‘ 3.5% . 12.4%

®apsnnnnnmnnnt




wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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 21%| 78% -2.2%| 17.6% -2.0%| 18.4% -2.2% 9.1% -2.2%| 11.8% -3.5%| 11.4%
1 month -2.7% 8.3% -1.7%| 125% -2.0%| 136% -2.6%| 71.3% -1.4%| 7122% -3.1%| 14.5%
3 month 4.9% 8.9% 6.5%| 11.1% 7.5%| 125% 5.2%| 11.8% 0.3%| 710.7% 3.8%| 16.3%
6 month 15.1%| 96% 9.0%| 125% 7.2%| 14.0% 17.0%| 77.8% -3.8%| 11.6% 17.6%| 175.9%
9 month 8.1% 9.7% 1.1%| 726% -0.3%| 13.9% 11.83%| 77.7% -9.1%| 11.3% 9.3%| 15.9%
12 month 16.1% 9.8% 4.5% 12.4% 1.3%| 136% 22.5%| 11.7% -11.8% 11.4% 29.4%| 15.8%
Month to date -4.2% 7.9% -2.0%| 125% -1.8%| 7137% -4.6%| 11.5% -0.8%| 14.5% -4.7%| 15.9%
Quarter to date -4.2% 7.9% -2.0%| 125% -1.8%| 13.1% -4.6%| 711.5% -0.8%| 14.5% -4.7%| 15.9%
Year to date 3.5% 8.9% 0.1%| 171.7% 0.2%| 13.2% 55%| 11.4% -2.4%| 10.6% 41%| 16.1%
2U 6.2%| 14.6% -1.4%| 15.3% -2.0%| 17.0% 8.6%| 18.3% -6.9% 11.3% 9.1%| 238%
3U 3.8%| 14.0% -6.5%| 15.7% -8.2%| 17.1% 7.9%| 17.3% -1.3%| 11.3% 4.4%| 229%
41U 13.6%| 14.3% 5.7%| 16.0% 3.9%| 17.3% 16.7%| 17.7% 5.4%( 133% 16.8%| 23.0%
50U 9.4%| 17.0% 1.1% 17.2% 0.9%| 78.0% 13.4%| 21.4% -1.1%| 16.9% 16.3%| 25.2%
10U 8.2%| 14.3% 2.5%| 15.7% 3.7%| 15.9% 12.5%| 17.8% 2.8%| 14.5% 15.5%| 21.1%
Remark : Total Return 5ﬂ9’m5u2]ﬂﬁ'wIﬁEJUﬁU5UII8n\I€)\w'Odloa'1u:U°] 20-Apr-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




AlsmanRuli nAlneNguM DAOL SEC

SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =i
108y 1532 90 )
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 10au 20.1 1IN0
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (ifin =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK




n1sUSu EPS mannrudanryq U 2024
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MSCI WORLD
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Thai Stock Market (Earning Yield Gap)

- 7.00

deo p|aiA Suiuse3 / pIaiA Suluie]

6.00

\— 5.9262

- 5.00
4.00
3.00

- 2.00

- 1.00
0.00

Earning Yield

SET Index

- ¥T-IBIN-ET
- pruer-€1

- ET-MON-ET
- €g-das-€T
- €T-INM-€T

- €C-AeIN-€T
- ETIBIN-ET

- ECuer-€1

EarningYield- 10 year Bond Yield

- TC-NON-€ET
- ¢g-das-€1
- CTInr-€T

- ce-ReN-ET
- TTHeIN-ET
- Tuer-€tr

- TZ-AON-€T
- Tg-das-€T
- TZ-Inr-€T

- T¢-AeIN-ET

- TC-eN-€T

- T¢-uel-€1
- OC-NON-€T

- 0g-das-€1

- 0C-Inf-€T

- oz-AeN-€T
- 0C-JBIN-ET
- Oz-uer-€T1

- 6T-NON-E€T

- 6T-doS-€T

- 6T-INf-€T
- 6T-ABIN-ET

21 - 6T-JBIN-€T

* - 6T-Uer-ET
e

1800 -

1700 -

- 8T-\ON-€T

1600 -
1500 -
1400 -
1300 -
1200 -
1100 -
1000 -
900 -
800

Xapuj 135

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 7.0% 2000 74% 8.0% 8.0% -
6.5% 6.5%
; 600,000 % 6.3% 7.0% 7.0% -
S o 7.0% 7.0%
8 500,000 6.0% 6.0% - 659
[
S 400,000 326,251 5.0% 5.0% -
= 286,503 . 286,525
@ 300,000 269,128 y2 736 268,876 3.6% 400
- 205,484 : 221,529 4.0% -
£ 200,000 162,701 3.0%
= 160,937 3.0% - 3.7% 3.6%
100,000* 2.0%
2.0% . . . . . . . . . .
0 1.0% by by S N S S < < Q B
& X R & & 4 L P & o
I T S SR S S T § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 » ,%eQ i = ) b=l 2 = p o 2 Q b
o N o N o o o S of o
[0 Net Profit ==Net Profit Margin
FX Gain/Loss uS@niunain
(Voyaidousiuon Bloomberg )
SET : Revenue ’
500 - e 60,000 - arg 51737
30-Mar-24 4.58 4.53 4.44 4.41 4.52 50,000 - _
2 4.50 4.28 4.27 40,000 - 36.3
© : 30,000 -
oM 3.82 )
g 4.00 20,000 -
= 350 10,000 -
= 0 - 22,761,
g‘ 3.00 _;g'ggg 8,661 412 6248  -4083
c e i
g 250 -30,000 - 20,302
> -26,166
C 200 -40,000 -
AN A G
F N TN PPN
LA S SO S AR S S R A S




DAOLSEC

Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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