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Calendar (Week)

Date Country Event Period Surv(M) Prior
26-May TH Customs Exports YoY Apr 13.1% 17.8%
27-May CH Industrial Profits YoY Apr -- 2.6%

EC Consumer Confidence May F -- 15.20
28-May us FOMC Meeting Minutes May-25 -- --
29-May uS GDP Annualized QoQ 1QS -0.25% -0.30%

us Initial Jobless Claims May-25 -- 227k

us Pending Home Sales MoM Apr -1.2% 6.1%
30-May JN Retail Sales YoY Apr 2.7% 3.1%

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

us Advance Goods Trade Balance Apr -$133.45b -$162.0b

Us U. of Mich. Sentiment May F 50.9 50.8
31-May CH Manufacturing PMI May 49.6 49.0

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

3-Jun EC CPl Estimate YoY May P -- 2.2%

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

4-Jun us ADP Employment Change May -- 62k

5-Jun CH Caixin China PMI Composite May -- 51.10

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

6-Jun EC Retail Sales YoY Apr -- 1.5%

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 53405 67.9 13 01 62 99 181 27-May-25 Bonds Yield (%) US:2-YearBond 40 0.0) -0.3 -0.60 105 6.2 205 27-May-25
DJ Global 6618 95 4.5 0.1 6.9 e 107 27-May-25 (Government) US:5-Year Bond 40 0.0) -1.2 0.09 8.2 -75 -12.1  27-May-25
Bloomberg World Index 2,047.4 29.6 15 0.1 6.8 43 11.0 27-May-25 US:10-Year Bond 4.4 ©.1) 15 0418 6.8 20 22 27-May-25
MSClworld 3:869.1 66.3 .7 1.4 6.9 40 118 27-May-25 US:30-Year Bond 5.0 ©.1) 47047 59 42 6.3 27-May-25
MSCIEmergin Market 1,164.1 6.9) -0.6 -0.5 6.1 79 6.8 27-May-25 THAILAND: 2-Year Bond 16 0.0) 0.7 ~0.44 27-May-25
MSClIThailand 398.9 (5.1) -13 -14 0.8 -14.3 -12.8 27-May-25 THAILAND: 5-Year Bond 17 ©0.0) 10  -058 27-May-25
Americas Dow Jones 42,3437 7406 1ls 18 56 -05 84 27-May-25 THAILAND: 10-Year Bond 19 0.0 | 06 03 27-May-25
NASDAQ 19,199.2 462.0 25 25 104 15 135 27-May-25 THAILAND: 30 vear Bond 27 9.0 o1 o 27 May 25
S&P 500 59215 118.7 20 2.0 7.2 0.2 116 27-May-25
Other Bloomberg Commodity Index 101.9 0.8) -0.8 -0.8 -0.7 341 -2.9 27-May-25
Europe Stoxx Europe 600 552.3 72 1.3 03 56 0L 6.4 27-May-25 Crude Oil - WTl (spot month) 60.9 ©0.6) -10 06 13 142 -233 27-May-25
Euro Zone Euro Stoxx 50 54155 89.1 1.7 0.4 47 1.2 7.7 27-May-25 Crude Oil - Brent 641 ©.7) 14 06 21 138 235 27-May-25
France CAC 40 7,826.8 924 12 -0.0 33 7.0 -2.9  27-May-25 Coal Newcatle (USD/Ton) 1114 2.2 2.0 0.5 9.0 -156  -252 27-May-25
German DAX 24,226.5 596.9 25 0.8 8.8 217 29.7 27-May-25 Baltic Dry Index 1,340.0 (1.0) -0.1 -0.1 24 34.8 -25.4 23-May-25
UK FTSE100 8,778.1 60.1 0.7 0.7 43 8.1 6.3 27-May-25 Rubber (TOCOM) Yen/Kg. 333.2 7.2 22 -15 12.9 -12.8 29 27-May-25
Asia-Pacific MSCI AC Asia Pacific Index 195.0 ©0.7) 04 05 6.5 70 76 27-May-25 Sugar Futures (USD /1b) 172 ©.1) 0.4 0.4 53 =0 5.2 27-May-25
Thailand SET Index 1,163.4 (12.9) -1 1.3 03  -169  -146 27-May-25| Copper (LME) USD/Ton 9.636.6 “6) 00 00 28 gey o6 2fMay2n

) ) ) ChinaHotRolled Steel 32450 (45.0) -1.4 -08 28 65 -156 | 27-May-25
China Shanghai SEComposit 3,340.7 (7.7) -0.2 -0.2 16 -2.0 74 27-May-25

) GOLD (spot) 3,300.9 (56.6) 17 03 -1.0 26.6 402 27-May-25
China Shenzhen CSI300 3,839.4 @2.9) 1.1 05 15 -4.0 6.4 27-May-25

Soybean Meal Futures 296.3 0.1 0.0 0.1 34 2.1 -212 27-May-25
HongKong Hang Seng 23,382.0 (219.3) -0.9 04 6.4 16.7 242 27-May-25 Crude Palm Oil 38670 430 11 02 45 215 24 27-May-25
Philippines Philippines Stock Exchange 6,384.6 (28.5) -04 -01 2.2 -22 -1.8 27-May-25 Comn 4595 00 03 30 16 03 27-May-25
Indonesia Jakarta SEComposite 7,199.0 (15.2) -0.2 0.1 71 1.7 -0.8 27-May-25
Japan Nikkei 37,7244 563.6 15 05 53 -5.4 29 27-May-25
Singapore Straits Times 3,896.1 137 04 05 22 26 170 27-May-25 Bitcoin R 13546 18 07 152 193 595 27-May-25
Eth 2,669.3 126.0 5.0 05 48.6 -195 -306 27-May-25
South Korea Korea Stock Exchange 2637.2 451 17 06 41 99 26 27-May-25 ereum ay
) o ARKW Investments 1227 37 3.1 3.1 18.9 118 58.4 27-May-25
Vietnam Ho ChiMinh Stock Exchange 1,339.8 253 1.9 0.5 9.2 53 45 27-May-25 )

) Global x Auto & Electric ETF 223 04 1.8 1.8 76 -33 -9.8 27-May-25
India BSE Sensex 815516 (169.4) 02 038 17 2 85 27-May-25 BABA (Hong kong ; HKD/share) 118.0 oo IR o7 0.9 2.4 439 496 27-May-25
Taiwan TaiwanWeighted 21,336.5 (315.7) -1.5 -0.9 6.5 -8.0 -2.4 27-May-25 Source:Bloomberg
Currency USD Index Spot Rate 995 04 i 0.4 -0.0 0.5 -8.0 -49 27-May-25

USD-EUR 1.1 0.0) -0.3 0.1 -0.7 8.8 44 27-May-25
USD-GBP 1.4 0.0) -0.2 0.1 06 76 59 27-May-25
YEN-USD 1443 1.8 1.2 02 14 -8.0 9.1 27-May-25
CNY-USD 72 0.0 0.2 -0.1 1.3 1.4 0.7 27-May-25
THB-USD 32.7 0.3 0.8 0.1 2.0 -4.2 119 27-May-25

Bloomberg
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|SET Impact Gain [impact_[Trade _[Change [%Chy _[Volume [valwe | ]| [mailmpact Gain [impact [Trade _[cChange [%Chy [volume [vae | | SET Index (SET) 1
0.1800 ] 100 151 172455 503494 AU 0.1245 720 A5 2413 8734 6266 hsmmnas
0.1050 103 51430 749529 0.1104 0.36 0.1 2 86 141700 4963 E
BCH 00800 13300 040 310 185181 240205 LTS 0.0861 5145t 0.4 8565 28833 14761 ]
CHG 0.0630 154 007 4.76 544011 83725 DV8 0.0540 392 0.04 103 244116 9550 ]
BAY 00600 22201 0.0 0.45 651 1437 PROS 01.0448 008 1039 243448 22280 o o o ]
AXTRART 00570 1250 0.30 2.46 2274 2800 24CS 0.0450 1041 000 9.47 534872 54333 Edoll 1145000
MTC 00425 42250 025 .60 40865 171831 BOL 0.0420 510 005 0199 387 195 L LLuj G] —] u a—] ﬂ ﬂ_l ]
BYD 0.0387 048t 009 2308 752313 32808 CHIC 0017 029 003 1154 19162 563 F J 7 /4 9
ICC 00375 2850 125 4.50 17 48 META 00314 0.08 001 1429 2650 18 E 0 o ° 'Y 9
SAWAD 00360 1900 0.30 160 176836 333057 ARIN 0.0305 044, 005 1282 65325 2934 E 1l a 1 100 10 5 O 1
IMPACT 00360 10204  0.30 303 12873 12012 KTMS 0.0279 174, 009 545 5786 986 5 . i .+.+- 1L LLuj sj-l 1 ﬂ ﬂ-l J/ 11400.00
TPIPL 0.0310 099t 002 21006 7183 703 TPL 0.0270 0.70 0.05 160 124282 8756 F | +". & ]
FTREIT 0.0270 9.75t 0.0 104 15651 15181 TBN 0.0250 585 025 446 1 1 F i '! i ]
BAM 0.0260 625 0.10 1563 132200  B2444 SCL 0.0208 1141 008 7.55 78231 9175 E : ) T 'IRNT ]
AP 0.0260 6.50 0.10 1.56 093458 60379 PLAMET 0.0195 1811 003 160 17041 3041 E d (U L J135000
MEX 0.0242 101 011 1222 3119866 303977 STX 0.0186 1281 0.6 492 12218 1524 E ! Iy I ]
PRY 00240 23400 04D 1.74 32096 75400 TATG 0.0164 0.80 0.04 4.1 1687 150 E ' ]
ANI 0.0240 3064 016 5.52 2369 701 NCP 0.0162 116 0.09 8.41 2423 267 L ]
GLOBAL 0.0220 5.35 0.05 094 84006 44628 NDR 0014 128 0.03 240 393 50 F " ]
RABBIT_P 0.0216 0.48 0.1 2413 1925 91 NAT 0.0136 116 0.04 128 392 124 F . 1130000
TFFIF 0.0185 6.100 005 083 40420 24476 LDC 0.0122 0361 002 588 1123 40 E Iy | 1
SRICHA 0.0180 105t 060 9.30 17778 12301 HARN 00120 208 0.02 097 4988 1024 F l E
WPH 0.0210 8651 035 422 9440 7994 APP 00116 226 0.04 180 19890 4551 E [t " 1
SKR 00170 6.751 0.0 1.50 2222 1488 TMW 00100 5450 025 0.46 2 174 F ' L) ]
EGATIF 0.0170 615t 010 165 24256 14751 GIB 0.0098 072 0.01 141 2710 192 F o 11250.00
MBK 00160 1660 0.10 061 12685 21036 IROYAL 0.0096 356t 0.04 114 283 101 E | | E
MTI 00150 13600  0.30 226 1635 2200 MCA 0.0096 144t 004 3164 19860 2267 E 1 I 20 A ]
SIWD 0.0150 8501  0.10 119 15808 12325 0.0090 067t 002 3108 1059 70 E . o [P ]
SIR1 00143 1324 01 0.76 217568 28718 1941 003 157 876 165 E 1200 * : | i Ui 11200.00
0.0140 0.53 15068 132t 0402 061 1436 L | | . - o Iy a ]
: B AR Hy
- E WY l ¥ '! X 1163.42 |
|SET Impact Loss [impact_[Trade [Change [%Chg [wolume [vawe | | [mailmpactLoss [Impact [Trade [Change [%Chy [volume |vae | ||| TRIL {15000
DELTA -A0800 107.501 -3.50 200491 2155824 PRI -0.1452 4864 -8.30 4649 2270 E | wh l ' ]
AOQT -1.1700 284 195479 649572 01320 1490 197 2872 4317 F | T +— U ]
GULF -0.9150 -160 174238 810330 FSMART -0.1155 6001 243 7122 4979 F 1 1 22 B
CPAXT 05950 1880 -3.50 182788 347175 ALPHAX -0.0950 244 3125 127 F E
SCC -0.5500  168.00 347 36453 619428 BBIK 00800  22.101 -1.78 4517 9960 F 11100.00
ADVANC 04800 292401 068 33882 086799 UMS -0.0732 0.31 882 227 7 F ]
KBANK 04750 16100 4153 201073 3236484 KLINIQ 00660 21204 -140 8403 17941 E 1 073 ! ]
KTB -0.4600 -1.75 457295 1031516 TMILL -0.0615 -1 558 115 E | ]
CPN 04625 4600 265 102558 474176 NETBAY 00600 1740 -1569 7587 12232 E 1105000
SCB -0.4200 -123 75301 910119 AUCT -0.0560 -180 11454 6287 E ]
PTTEP 04125  99.754 124 712 416804 BES -0.0540 7401 2.714 3097 2203 E E
OR -0.3920 347 104432 240310 DOD -0.0506 1814 -5.73 5697 1038 L ]
BBL -0.3200  145.504 -1.36 84634 1235389 THP -0.0492 2.521 233 3309 843 F ]
GPSC 02875 3225 -3.13 57864 187889 SICT -0.0392 282 2.7 2877 215 E No Gaps 1100000
%}"SE _35333 _'13:;3 2;2;323 2333‘;3 5:2,‘ _gﬁ;?ﬁ 136 2_;‘;“5 1;3%33 12;?3 [12/9 (1223 12 1713 [1po 127 213 2410 [2/24 [3/3 3710 37 BR4 [ap [4716 52 [sf13 Day
BIC 01980 2040 286 0016 50074 TRP -0.0360 5804 -169 MN32 2397 Dec gl eb Al HI ay
TLI 01880 11204 -1.75 86806 96724 PIS -0.0330 -146 2574 1047
CPALL -0.1850 47.50 -0.52 207736 986476 LEO -0.0330 212t -4.50 5642 1222 SET 116342 127% Vol Proj. 116342 -1501 -127% 1703
BTS -0.1848 4441 -3.06 305337 176640 SPVI -0.0328 1574 -485 3503 557 GAP: B SET Index
CBG -0.1800 57.004 -380 33852 194179 TITLE -0.0320 3.741 -1.06 1888 704 B.Vol Bid Ask 0OMol  Avg. 4065 ¥Buy 4923 %Sell S0.77
CPF -0.1725 2525 -0.98 167467 423003 KCC -0.0315 1.701 -2.86 216 37 Open 1176.34 Volume 8571549 %B-S -1.54
CCET -0.1720 5.55 -348 520657 291375 MGI -0.0315% 905} -1.49 2708 2719 High 117634 Vol5D 8687275 Value 34845621
SCGP -0.1400 16,60 -2.35 131903 219666 DHOUSE 00279 -492 §45 51 Low 115961 Mktcap14378523 %Mcap 100,00
BDMS 01300 2160 -0.46 370925 819780 VCOM -0.0248 2.561 -303 8344 2162 Prev 117843 BVPS N/A  P/BY 107
BGRIM -0.1260 9.50 584 231217 221682 DIMET -0.0249 0.09 -10.00 1334 1 %Swing 142 EPS N/A  P/E 1503
BEM -0.1250 5.35 -1483 268343 142861 WINNER -0.0244 202t -194 3777 758 %B_Vol % % %0_Vol Impact -15.010 DPS NfA  Yield(%) FRE]
0OSP 04250 1620 289 231286 378157 UKEM -0.0238 -385 10592 531
MINT -01150 2550t -097 263618 67684 D -0.0210 -2.05% 2181 468 SET 116342 -127% 3484562MB Gain 162 Lose 214 Unch 180 P/E 1592
04110 1990 149 220335 436687 MGT -0.0205 2050




USA
Dowlones
NASDAQ

Australia B

Japan R_NIKKEI
Korea _KOSFl
Taiwan _TAIEX
Hong Kong _HSI

Singapore _ST1
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI
_SENSEX

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
Matherland

INDEX FUT. Last
Dowlones
MNASDAQ100 21462.00a
S&P500 4111.60
Hang Seng 23302.00b
FTSE100 8714.00
24039.00
7816.00
EuroStoxxd0 5396.00
ENERGY FUTURES - ICE
Crude 61.240a
Heating il 2.062a
Brent 63.930a
ICE Brent ldx 63.11

US 10y Bond Yield
4.449600a

42343.651
19199.161

5921.541
26269.001

8658.704

2653.64.1
21336.544
23381.99

3340.69.
6384.621
1339.81
7198.971
1163.42
1163.42
758.66
1618.24
1070.69
244.25
81551.634

1082.851
24226.494
7826.79

8778.054
40124.90
14239.90t1

1850.13

4628.58

247.35

7370.95
4510.49
930.06

Prev Open High Low
41603.07 41849.04 42350.66 41849.04
18737.21 19014.40 19210.95 18961.69

5802.82 5854.07 592433 5854.07
26073.13 26067.66 26300.70 26067.66

8631.50 8629.80 8661.60 B8629.80
3riza
2637.22 264886 2657.05 2643.50
21536.57 21491.65 2155847 21310.00
2328233 23216.87 23419.55 23167.56
3896.09
1526.16
3346.84 334650 3351.57 333249
6389.94 638732 6399.85 637491
133251 133251 133981 1329.60
7188.35 7204147 T212.57 T162.96
1163.42 116342 116342 1163.42
117843 117634 117634 1159.61
770.46 T768.81 768.81 755.81
1642.12 1638.86 1638.86 1612.29
1079.85 107846 1079.56 1067.30
245.36 245.23 245.36 243.58
82176.45 82038.20 82410.52 81121.70

1067.69 1069.57 1069.57
24027.65 24054.16 24027.75
7828.13 7816.51 T7856.40 7808.12
8r17.97 8717.97 8824.00 87T17.97
39988.48 40032.22 40277.52 39958.41
14221.60 14192.90 14298.80 14165.70
1834.56 183434 185027 183252
4579.96 4579.10 462895 4574.65
247.37 247.85 248.47 247.04

737278 737298 7373.92 732659
449245 4503.65 451929 449107
024.88 925.89 933.96 925.89

GOLD & SILVER Last Change
THGold 96.5% 51150.00

THGold Ornam. 51950.00

Gold Spot 3311.64a +10.87
Gold Futures 3309.8 +0.4
Gold Fixing 3342.65

Silver Spot 33.31a +0.04
Silver Futures 33.265a +0.087
Sitver Fixing

Platinum Fut. 1026.9

Palladium Fut. 987.60

Baltic Dry Idx 1296

Rubber (TOCOM) 329.00b
Coal (New(astle) 112.000a

%Chg Time
16:38

16:38

+0.33 T:12
+0.28 702
May 26

+0.12 712
+0.26  T:00

May 21
May 21
328 504
A50 657
7:00

17:45 Net Buy Sell
Foreign -2192.92 1779840 19991.33
Institute 86.27 3266.92 3180.65
Propietary  -354.78 1926.28 2281.06
Customer 2461.44 11854.02 9392.58

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

Hang Seng: P/E  11.561  Yield(%) 3.504

COMMOD INDEX Last Change  %Chg Time
CCl Index

LME BASE METALS 3M (US$/TONNE

Aluminium 2447.00 May 23
Copper 9563.00 May 23
Steel

Zinc 2675.00 May 23
BASE METALS FUTURES

Steel: HR Coil 827.00 0.00 0.00 6:11
Copper 4.721a T:00
Coal (Newcastle)l12.000a 7:00
Crude Palm Qil 3867.00 T:05

FX/MM RATES Last Change 9%Chg Time
USD Index -0.02 T:02
FED} Fund 4.50 8:02
BOT Policy  1.75000 10:00

BOT Awg. 32.6880 18:00
USD/THB 32.6900 -0.16 [H P
EUR/THE 37.0705 -0.03 [H P-
GBF/THB 44.1838 -0.11 [H P
JPY/THB 22.6974 +0.0195 +0.09 [H P-
CNY/THB 4.5431 -0.18 [H P
BIBOR SIBOR(US$) SIBOR(S$) LIBOR{USS)
1.79867 3.280 4.96018
1.89622 3.300 4.85372
1.94136 0.821 4.68213
2.21250
2.03622 0.812 6.04143

Bitcoin 109850.0t

JPY/USD 144.0190
USD/EUR 1.1340
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AIRREUY qUINAINATINASUTOU USIoU 1158 -1160 9m

. naNnRUINg NNNAAUNNNIWNISB:a0AovadIASUFRving Us:naunuiddeduauiawn:nauluRungulsdwiin
[nSuwans:=nuvNNIsUsSUanA wWwAluds:InAIdunuIU Usz:naunuidiisuvigasurunoonuinaunisusuan
Unruinvey MSCI andunrkt uvru:Rdederuulndadulubiaun s:u-gudunisiininalinoasunod USIonu
1158-1160 9n NAUIUNSOUIUSSUIALUA 1170-1175 A

= INaJnuAaNgAUNINaINEINUNISNNEaIASIUNISANSMONAKSY llazglsU nauanus:=saunsunlntan nsul
Unansy Us:nAidounisiSuninunidraninsiuonsi 50% ananniwglsu (EU) oonlUidudun 9 n.A.

B STUUMSAAIAKSTY afoms IUATsUs audnyny1nusnnNnNINUASIANYRTINANISEOVISWUSUMNSSTUNAaHST
yan 29 d1UuanunoaansvadsunAIs (supplementary leverage ratio) 919l8suUNTsWounanslunndout Wo
gogiwuanwAaod 1a:83l8 URiasiuoAnnanAnunoaans "sour” Ingn1nn1snidnsannrHuNenGe:60e
NS=AUNISIRUINNIASUINYaNST« TRIVMINA 3% Tudnun Bu9:808USSINNADIUAYOAINEINUKTVOISTUNA
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AIRREUY qUINAINATINASUTOU USIoU 1158 -1160 9m

=04 fYUu 919 W9NSUNaNNNSENWUSUMSSTUNaUS:INNONYUNIWIAL HAIWANOUINUWUSUNSS:0:610
(Manq Ao 40 U) USUsodavuag1gsoniSo 2INALMIDAIEDINTSENVIBWUSUMSTHL 2:1WU supply Tunam
... mnrgJuds:nAannseanviawusUnsikUS 9:rnlk Demand WusUnsIwuVu Bond Yield 9:USUfay
A=A UKANIZOANNUIBUADSIITIATTU

= Js:s1u ECB 1UnIWen Nuglstlonnadliduntidondinnyinunoaansansglugiu=ananuaisodnanvovlania
Jo9Uuiiuglsidndouds=unnu 20% tunuanseds:ranaus:INAIRBUNU noaansansgnsno 58% sue=iJuds:idu
uonmanIsinavaanuNignatn EM souiuing

® s, IKUBOUSWIWUINUNSWEAUNWUInYryInindnnN1sounu USTR MIUAUAUKUNNISIFSIINISATVadINg-
anSgY UNgWEY SIu0.Wrlse s:U:lInnouAuntiniuISoq U
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 ®nNN.IMSYUINNYNSSU 10aU0aad Pride Month HéaiFioulianotuniAnDlovoususu LGBTQIAN+ nolan Tu
SUR 1 TOUNGU ... agUszIRuIotUN9:uNEosatuauUNIsWURForuNdUnodineals ius-Auny
" List fun MSCI InSau rebalance TUSUANSTIG0) Tny MSCI Global Standard Index Dfiuoon Ao BEM, CRC,

KTC Inogne BEM [Uoglu Global Small Cap Index %4 Global Small Cap Index 9:UARUINT Ao AWC, BEM lla:id
ﬁUOOﬂ AO AURA, BPP, DOHOME, GUNKUL, JTS, JMART, M, PRM

" Event SUU : S18IUNISUS=3U FOMC, dannd Wansnunsw.s.u.uuUs:unnud U 2569(28-30), NS:NSOIWICUBE
JANNSUSSENUWIAL AFNIAzILDILUIASEYNRING la:tans:nuaNNNIsvun1Bnsud®




Fannie Mae lla: Freddie Mac ShNlaSun1sAIUS:AUIMNSTUIaDAOL SEC

Fannie Mae
WA Freddie

Trump Says Fannie Mae to Keep US Guarantee as Public Firm (1)

By Derek Wallbank a MaC

(Bloomberg) -- President Donald Trump says that the government would retain guarantees and an oversight role over
Fannie Mae and Freddie Mac even as he pursues a public offering for the mortgage giants.

“l am working on TAKING THESE AMAZING COMPANIES PUBLIC, but | want to be clear, the US Government will keep
its implicit GUARANTEES, and | will stay strong in my position on overseeing them as President,” Trump wrote Tuesday
night in a post on his Truth Social platform.

The companies, which play a crucial rele in the market for mortgage-backed securities, have been under government
conservatorship since the 2008 financial crisis. Fannie and Freddie have both returned to steady profitability, with
earnings being retained. Shares of both surged last week when Trump said he was considering a public offering.

Read More: Trump Floats a Public Offering for Fannie Mae, Freddie Mac

Hedge funds and other investors have called for the government to release the two entities from conservatorship, which
could provide a windfall for sharehaolders — including the government itself,

Yet critics have argued that any such decision comes with some risks, especially over how much of a government
guarantee Fannie and Freddie would still have. Given that both entities are overseen by the government, their bonds
are seen as among the safest, bolstering the market for mortgage-backed securities.

effort to release the entities must be “carefully planned” to make sure the housing market remains safe without pressure
on mortgage rates.
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Aspect
Founded

Purpose

Function

Impact

Ownership

Regulator

Fannie Mae
1938 (as part of the New Deal)

Expand the secondary mortgage market

Buys mortgages from lenders and securitizes them

Increases lender liquidity, reduces rates

Shareholder-owned, under U.S. government control since
2008

Federal Housing Finance Agency (FHFA)

Freddie Mac
1970
Provide liquidity, stability, and affordability

Similar role in buying and securitizing

mortgages

Supports mortgage market efficiency and

availability

Same as Fannie Mae

Federal Housing Finance Agency (FHFA)
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Japanese Bonds Surge on Bets That Government May Tweak Issuance DAOL CLD

By Masahiro Hidaka and Mia Glass 28 I\/Iay 25

(Bloomberg) -- Japanese government bonds rallied Tuesday on signs that the finance ministry may be prepared to
adjust debt issuance following a rout in the market.

] [ J [ 1 |~ |~ |~
wusUnstyduwy hauninsguraoousuliwunas
The surge in appetite pushed yields in the nation's 40-year debt down about 25 basis points, dragging down yields in iR
longer-maturity bonds from US Treasuries to German bunds, while also weakening the yen. The reversal in sentiment 99NASIAISHU
extends a period of turmacil in global debt markets that's been building since early April as US President Donald Trump
raised tariffs and stoked fears over higher fiscal spending. — — — . — = 5 —

y WUSUVISSQU']HYUL!UUSUG]OVU hayudryryiru
The finance ministry — in a move that was unusual because of its timing and the wide group of people contacted — sent \ & &

a questionnaire to market participants on Monday evening that asked for their views on issuance and the current market O']ﬂS:nSO\]ﬂWSﬂa\]OWQUSUIIUUﬂ']SOOﬂmS']EﬁS
situation, said people familiar with the situation, AR R ® 4 ® .
Hu Kavennanwusunsinandududou

“As the bond yield curve steepens globally, policymakers cannot afford to sit idle,” said Hiroshi Matsumoto, a senior

client portfolio manager at Pictet Asset Management Japan Ltd. "They needed to send the message that they care 2 ﬂS:nSOJIﬁdJ||UUE[OUﬂ']Uﬁ\][;J‘:SIOUV]a']ﬂ |\_/"\;OVO

about the long end of the market and they are paying attention.”

AUARIKUINEoAUNISOaNWUSURSIA:aNIW

Japan's Bond Yields Have Surged Since US Tariff Order
Change since April 2
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AOT Global Standard Index 4.1% 540,285,174,000  23.64% 24.36%
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FTSE Global Equity Index Series (June 2025 Quarterly Review) DAOL SEC

FTSE dszadviniuiainduiandadiia ... (savid W21 13isl
iAayvivsiuaily IPO) Ianuazlads1anila 20 §5.4.68 wia vinnas

rebalance

#Micro Cap :
Wiz : MEDEZE , NKT, OKJ , TMAN
Wuaan : 1l

uyneie : §2flv Large Cap, Mid Cap , Small Cap saudl ‘Lifiviulne 1
“iaaan

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

iusltiuwans:nusiosunAsiia:usBnUs:AuturgJun
nsUSuUVURONITY

Forbes
5 LARGEST INSURANCE MIZWHO S M F G
COMPANIES BY ASSETS IN 2020

JJJJJ ﬁ MUFG
e AP 27 (’) F
Ping &n lT!:" "::."ri Ching 5147
lliznz Alllanz il_ij ety '$]-:3T
SHINSEI BANK
AXA m rrrrrrrrrr
PhatLife b Metdl STYER
' IIIII - .'..-"i_\.

26-May-25

Strategy Research



DAOL !

@ Japan 30 Year LSEG Government Bonds Yield - 1M-TVC =

Upward Trend in Japan's Super-Long Yields ) Japan 50 Tear Eo

30-year JGB yield M40-year JGB yield @KOBEISSILETTER
3.5
3.0 2.500%

2.5
2.000%

2.0

JUS2.49d

1.5

1.0
1.000%

0.5

0.0 0.500%

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25
Source: Bloomberg Bloomberg m

Jul 201 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul

Strategy Research



DAOLSEC

nannwusUnstyUu: JumisdsowusUinson 40 U munagdnsinoniUows

« SnswanauinuwusUmnstgUuong 30 ila: 40 Usog 10 9niugnu nounisus:uawusUnsony
40 Uluduwsi

- NANINNEIMAINISUS:UaWUSURSaE 20 UdUnrnaulianinoufiodnissosoulonaniusou
no1 10U

« ISUVN99INNNSA BOJ annisiindowusUns Us:nounuusBnus:Auluanunsningornunls
NAMUDNSIWaNOUINUIKLUWIU

« UNENd BIS D3U: IFioudnu=N1sAAIrgUU "IgBININEs" veuznEiunudns=nius:910waim:
iNoU $230 wuanu

» UNauNUUIS1983s01V%0 IJWanauiinugy ||m'amwma'odr;i"'1||a:3'm'1wuuouad

Strategy Research



nusltvwans:nusosuinisia:zusends:=nulurgduannisusuvunonite DAOLSEC

USuNUsiuiins1utMaiga vo It UL 11NN WS U TWI 3
I

w
tn

w
=)

* U3u9nN Nippon Life Uswﬂwmmsmmwm@wawuw UNUND
m@m%anﬂmmwwsummmlusus (Unrealized Loss) twwoseciun
wnlund 3 it ¥36 Srudw (m $25 WUa%)

Losses (Trillion Yen)
= N N
o (=] w

o
w

+ Sutudifiannmsdo wWustnsiguaguussusun 30 ) e
USUReasIRIInaonduUsTuT%

e
[=

* AMIUI6MHa3I (Realized Loss) AMSVIUWHBSUMSIHTUIUUTTNIN
Ag61513 ¥500 WK%

. in‘nuswﬂ%u&‘”sm@\155’181&2910%6'\ amo Norinchukin Bank Ltag
Sony Life ﬂl,w‘lf%\lLLSOﬂ@\@\%Q”Iﬂ@\é)ﬂLUU‘U’I‘U% LLawmwmwwsumsta
AEOANIENU

o/

* Nippon Life 39LH%IBIOMIN0AT0IWs UGSV Ul ibue-tonn

DU1ININTI6LE1OBLN U Y

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

=
wu

Nippon Life Bond Portfolio Losses

Em Unrealized Losses
Realized Losses

FY2023

FY2024
Fiscal Year

NSMEAIVUNAAIAN NSV IANUD NWISEIWUSURSVET Njppon
Life ln¢:

““Unrealized Losses (INJ&aNa):* VIanua myanIvianvod
WUSURSHEIIUIAYIE W nuUs:uany ¥1.2 81udu lutiuds:uany
nNounLn 10U *¥3.6 awau ludaran

* “Realized Losses (IMJGAU):* VIANUDSIIMNISVIEWUSURS O
“¥0.6 aWa** diuUs-uruaidn

20

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



nusltvwans:nusosuinisia:zusends:=nulurgduannisusuvunonite DAOLSEC

° LL%D’i%aJw&ﬂim‘umasmmSLL&wusmeim%‘t%wU%mﬂms‘\ﬁw%@\aﬂmm'ﬁmmsw
@\@ﬂLUUT%@JU%L%NU%UWL\J%@\S@LLiﬂ‘t%iamxmmmﬁw lmow&ﬂsmuamw%ummwma
AMUnNI5LI% i@\‘ULQ‘WWm5%1@\WiLL&wUﬁe}W\JSmﬂ%ﬁ%\OW%SU@'\5‘55‘\_1’1&91‘\_'% (JGBs) I381%2%
379) “lfamuﬁaasul,t,mi%uLt&wwaﬂsmm@\@\a%

* 1 YARIWOTEIWHBSUSTAARI (Mark-to-Market Losses)USHNUSENUUATSHIONS L% Nippon
L|Fg Sony Life, Norinchukin Bank LW‘U%\J "unrealized Losses" MNN50O JGB 3¢ AINp i
swmuwa@\mmmamsmam,wmwww(}e 91y 30 mewwaa%lmmmam‘smw%umo
¥9300NUY (Duration §9) ao‘l,@\ww&ﬂswmmsm&@\

- [k waﬂsmumamwammsa“mmsmaua%mam ANIENSINBSHIAS: RINNIATWOFE)
AINBIGR mamaoLwamw,wa“m&a@w\aaoﬂuLﬂwnmwmwmwavaow%ﬂao‘n% (Capital,
Ad@quacy QGHO)‘US‘\S‘ﬂ‘inﬂ% Sududiosfuiudisosnnnts (Reserve pr‘ovwlonmg) L3O
NAAINIWETUAGRI T IRALIURINUOUAY

27

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth @) daol.th



nusltvwans:nusosuinisia:zusends:=nulurgduannisusuvunonite DAOLSEC

@ 3. mSL‘\J&U%ﬂ&UT\smS&Oﬁ% (Qo,baLancmg)wxmwmw\mwmmu,w% AOROFIBAHNO
JGB LL&QAX%I‘\J‘\X'I&%T\‘SWUYWN&mOULLT\%&OﬂN WswsTesenausene (Widemandvs ,

QmﬁﬂLL&ﬂl:U&U%)CLOGJ W, axﬁaammwumat,aamony Life 53U198U 18 WS UOISUNNRIUIN
AOANNLTLINSUTUIGONAA [N

o U asldussiomausenoumslusey w&%w&mmﬂ%momsm (unrealized Losses) 91914
‘5°’°(\‘Uﬂ’11‘5°ﬂ%°ﬂ u,mmmumimuwwsumsmawsmm% (rgamgd losses) awﬂ@\@%mlsz\ms
MNeoNTUTIR T et mamiﬂ& writedown %Xia |mpa|rm@n+ loss mm%mﬂ‘t%wmm%

o LA 5 éwmuIn: swvienslaUseiurdan Net Inferest Margin (NIM)smmsmssﬂa\J&au
JFonINNINNMsaIn® 01aldUssiurHaneontuRgITw e NIM AnTedwneiciosssss
NIM trap mﬂaﬂwxiﬁwmammmmle\mmm%ﬂ%‘nmw

28

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




nusllvwans:nusasurnisiiazusends:=nulurgyduvinnisusuivunonite DAOL SEC

NU

Unrealized Loss
Rebalancing

NIsans

ADUEIUNSNIUNISSUADUIGEN

lonalni

nusluu
WuvUsioItiov

an JGB IWUauUNSwe
NIUS:INA

QNNANUIIN Writedown
anaid (fiouiunuIww)
JSuwasnivagaunswe
wamaulinugy

ADJSUIISY

av

Uaunany

av

v

Uaunany

Uaunan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th



DAOL SE(

ADIUAUNUI VOMNAINISAIansSdd NU

Us:zINFinN1u9)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)

Strategy Research



nSudiwewSouiRunwidiouduiwowu “a Juiv”

0517/2025  06107:42 [BN] Bloomberg Mews

Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

*l would certainly,” Trump said when asked if he wanted to visit Xi on a foreign trip during an interview on Fox News's
Special Report with Bret Baier that aired Friday, adding that the relationship between China and the US was “important.”

Donald Trump and Xi Jinping
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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

15U TnsgN1savnu LNG lusgoandani na=nisainuwisuinunsvulningy deyuuionsulnoainuluanssy 70 kv Tu 20 uasy

a$1901uuUINN3T 16,000 FNIIKUY YaAIN1sadnu 16,000 atunaaans
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VomNavN1SA1S:noNansdd — u DAOL

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




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

Strategy Research




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

———
=
w

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 (%)

(3dd) seyiy e I1 dwnaj

-4 -2 0 (] 1 2




VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

nEiKania:oglideu uans:nudaﬁamn av
ansgd snianmMBUNRIAYISNIRU 25% dnsuindnia:oanitounndingy Inuindo 0% Inudunnue:ISUAITUNNS

MUUINSTIUBWWANUIBUNENSTH rinhun Budossioonganannssuinanvasdunnuiifiouaudansnountind n:‘sﬁr‘ve‘] US-UK
ngsnaur

_ Lo . e o o o . - . - , ’ vomnavninanov:nanuidu Standard Format
anSyd anNBUINNSNEUAIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 Sinnudioonsnaus Ig@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g18nulsA e . : L
P, ansg udryryrruuounangnIwIiN18NISAN
-

IWideaUudinquadlulannifiun1Bunanansyd isnsudineastunv:iBonifuluounnan Nudodus:INATINNAIR9:

lRsIieliwaawshiduls:Tosunoonarnssuen la:aunnuliA1usne:=aaiasuan wiondounAvuInUSINWaARST

Tne TfionTaudonnisiounanet na-Issuiuy
drSunisannvalduoNISANKHoanST

o MEdUY . Fnlusouagluvonnau
SIANDNEWUINU 10% dnsuauddoulnny Sunsulisondn “nBivusnamouiny” - Tdnseunynliansgs nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubvVeueudsuluiBesn@ndna 2% amsuusininad Thoyarsge Urytyn Supply Chain vevlan:dnusllivanag
. INUASNSSL - IubUs:=isunnrivnenonudasnnegoeulau (Online Safety Act) .\\;’ s1Anlar-9-619580UA92d FuBanait] UISIHU U
INUMSNSVoINIaoIUs:INAR:TESUANS NBInanAvaIUIIA:ULINTU INUASNS e Aunsidou TN souIwala

Sunquanuisndoonitedonnarsyd lsidunsaisn (Aos 13,000 AUlRElUIEENE)  unensguURSIALS dnsias URidsiogundosanununssiiuni

doudunnu9=unNIANNIBUNITIONUOAINENSTY FIUOU 1.4 WUANUANSAOY giodnstFvIAuDaNINNISIvsIKSelEUNEuuITINE0AUNSUU ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUGﬂnUQ:ﬂVU

naurulaUs:Tosd Tain ngusudougnuaus
nauaAuY na-ngulsdlwwn

vy InegugusnivaiFonriniukdnia:snunnNUEUWUS uldwaawsn
o UMSMSNIUTENG

drAnymolsavunia:zus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INARENW lla:9-0nUsSoulounniulugnunsainu
AINaINSA a:n1sInNsNBUNTN-duoon Strategy Research
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CPTREIT
HYDROGEN
KPNREIT
SRIPANWA
WHAIR
BKA
ADD
AMATAR
B-WORK
FUTURERT
ISSARA
IVL
KAMART
KTBSTMR
SIRIPRT
TFG
PRI
BM
EGATIF

26/5/2025
26/5/2025
26/5/2025
26/5/2025
26/5/2025
26/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
28/5/2025
28/5/2025

81 Dividend (per Shaikg

0.0662
0.0238
0.0282
0.0717
0.1325
0.06
0.1
0.16
0.082485
0.244665
0.1391
0.175
0.11
0.1726
0.08
0.075
0.3125
0.06
0.21

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Symbol -
GVREIT
KBSPIF
LHHOTEL
LHRREIT
TFFIF
TTLPF
GUNKUL
ALLY
BOFFICE
BRRGIF
QHHRREIT
NETEASE80
POPMARTS80
HPF
Mil
MNIT
MNIT2
MNRF
M-STOR
ESTEE80

X-Date
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025

S18¥onanNSWoVUIASOIHUY “XD” Ui 26-30 W.A. 68

Bl Dividend (per Shaikg

0.1984
0.232
0.3
0.103
0.1176
0.3197
0.08
0.11
0.155
0.19199
0.15
0.04488
0.03748
0.133
0.193
0.035
0.095
0.03
0.11
0.00387

02351 1800

@ www.daol.co.th
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

500 27-May-25
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Portfolio Performance DAOLSEC

27/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KBANK BANK 10% 164.00 561 92,033 161.00 90,349.81 (1,683.54)| -1.83%
GULF ENERG 10% 48.50 1,905 92,397 46.25 88,111.01 (4,286.48)| -4.64%
ADVANC ICT 10% 297.00 311 92,397 292.00 90,841.98 (1,555.51)| -1.68%
KTB BANK 10% 22.80 4,018 91,611 22.40 90,004.11 (1,607.22)| -1.75%
PTTEP ENERG 10% 101.50 903 91,611 99.75 90,031.82 (1,579.51)| -1.72%
MTC FIN 10% 41.75 2,188 91,352 42.25 92,446.22 1,094.04 1.20%
SET 1163.42
Total 60% 551,403 541,785 (9,618)
CASH 40% 366,509
Total Portfolio 908,294 -9.17%




nagnsavnulne DAOL DAOLSEC

CHETTIED

- i .
NBUC Kaniiudsu 1172 90 alu1987 " 151K list AUNs1ANaIuNANn nasiidryryaru

J19M18 NogInAWaniudaiouuan N1lA uoniiaun 13 5 610 SIRI, BA*, BGRIM, BCH*,

Us:10ugn 919: rebound 1130aVAD COCOCO nsinsiingoAuanunu:t AoSUYA

nSolu o8IsNAIU NISNABUY SOuaIUI stop loss 13659 nsiAdldaannig

sogiwulonnalunisso nsnossaluduno:

nuNIsanfonauvulunau

wasnru DAOL

" Auluwasmdul 1IsTAYAUIALIS

= wosnUS:NoURDY MTC*(10%), KTB(10%), PTTEP(10%), GULF(10%), ADVANC(10%), KBANK (10%)



DAOLSEC
TECHNICAL VIEW

28 May 2025 # 096

SET : 9yAJUADIUWUWOU
AAKIN1Sdau Rebound [UB2I&U

S50M25

nuoltiv : INSYAdWUWOU

ludanu: : Trading 753-766
aniu: Long : fio KNdu 766
anau: Short : Uanndu 766

s 889 juosinu
19.50-19.90

Hu9AU

762,766, 770

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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

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



$ﬁ CASH BALANCE

28 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 23-27 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

nannSwgniam Cash Balance

*DV8 21 w.n. 68-100.9. 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 (28 May 25)

Cle

un31AS1:KUJ298WUFUdU

News ComMMeEnt @ e ]

i (+) AURA (Go/107 21.00 U1n) nuolliu 2Q25E Fistoitiod "naviniuly® 1Judavurnuunan

News Flash

' Y Co K X
i (+) SNNP Bo/1U1 17.00 un) goav1g 4 Inounsninnmoaltiod Julesielndiln 10-15% YoY




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
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DAOLSEC

Fund Flow
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

2,280

2500 -

2000

1500

1000

500

0

(500)

Daily Net Flow ; Mil.USD

(1000)

-695

(1500)

<$.1,091

S
3

NN I I P H oo H H

A%
NS NS Y NS NS NS NS NS Y N\ N
RN N@Q’ ° (o,& SIS\ NN G bx@ «,@Q’ N
§ N NN Ny A9 4
unit : Million USD

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

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

Bloomberg \ /‘



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 28-May-25
S

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 26-May-25 187 i 187 i 1,875 3,146 -10,391 -8,518 -23,627
Indonesia 27-May-25 -13 : 7 i 253 -980 -2,810 -1,500 300
Japan 16-May-25 i 4,907 : 7,927 34,405 -2,941 -39,122 -77,043
Malaysia 27-May-25 -40 : -55 i 422 6 -2,236 -3,207 -3,317
Philippines 27-May-25 -1 i -1 : 6 -48 -257 -359 321
South Korea 27-May-25 -57 i 79 i 738 -6,218 -11,527 -24,605 -41,217
Sri Lanka 27-May-25 1 : 1 : 3 6 -30 -37 -20
Taiwan 27-May-25 -322 i 103 i 8,118 7,948 -10,342 -36,049 -38,427
Thailand 27-May-25 -67 : -101 : -115 -547 -1,719 -3,816 940
Vietnam 27-May-25 -43 :\ -45 ': 95 -417 -1,422 -3,238 -1,939

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

: L o . Net Position Accumulate monthl 28-May-25
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
2,000 1,738 Foreign -net
1,424 Year Position - Net position Position
1,500 (SET50 Futures)
1,000 (Equity) (Equity) (Bond)
386
200 I 2021 48,577 77,336 211,222 27,284
0
2022 202,695 -152,754 214,094 78,351
-500 -174
-1,000 2023 -192,490 91,301 39,367 -196,826
-1,500 -1,1721,149 -1,126 2024 147,940 50,374 33,725 16,661
-2,000
-2,500 -2,193
*‘9 » 'i” 'i” 'i” 'ﬁ” Q‘? j’ A:ﬁ”
@’b @ @’b @ @’b @ @ Sep '24 29,178 1,717 4,661 -98,738
NN A Y A Y
. L . . 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
12,000
9,530 Dec '24 -10,468 8,744 13,439 -136
10,000
8,000 6,758
6,000 4,774 Jan '25 -11,334 -1,178 -14,427 -59,419
4000 3,4223,425
’ Feb'25 -6,667 -6,574 8,371 71,456
2,000
0 Mar'25 -21,866 2,596 25,088 41,708
-2,000 Apr'25 -14,724 -4,866 62,003 4,620
-4,000 | _ - - -
3,645 May '25 3,879 256 a4 8,121
-6,000 -4,776
*fﬁo v ’ff) *fﬁo > ’fﬁ) fﬁo %% *’fﬁ) 2025 39,867 5,156 19,032 53,745
@’b Q{@’b ’b @’b ,@ @ ,@ 3 3 ) ’
NN AN W 'f’

Unit; MiIIion'Baht

Bloomberg ! \ /‘



usvang LTF uzheaasdlansidisinuun fuinuiGaay

LTF Outstanding (@1uun)

158,000

156,375155 879 155,839155,891155,845
154,510 154,800

MILLIONS

153,748

153,091 153,061«
7720 o g gon el S O

151,702151 216

147,892147,644

145,701
144,517

P Q&

v\f& VQ’Q v\,-&

Q \8) \Q
W

LTF Change (+/- 51&a13u) (a2uun)

3,450
I 52

(3,098) (3,324)

\e) \e) \e) “ \e) 2] ) \e) “ “ ) \e)

{V { () { {V {\ {V ) { { ) {V
Q Q Q' Q Q Q Q Q Q Q Q Q
V v Vv v v Vv v V v v v v v
0<,,\ \Qo,\ Qo)\ Q(”\ Q<,)\ 0<,,\ Qc)\ S”\ Q<,,\ Q<,)\ \Qc)\ Q<,)\ Q<,)\
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%

523521 1ee DAOL Strategy Research + SPD

DAOLSEC

26-May-25



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AunyarAnasiionsadvollinainurtUs:InAIWLan UanNgn

27-May-25 : (USsuingudunau) sousoulne DAOL Strategy
‘-----------\
KURD % nastioguvu Il KURD % nstioanay 1
. yaAuasnu * . yaAiuaunu 1

Iwu/an , 5 | Iwu/an , ]
IWU/am (@auunn) I Iwu/an (a'lumn)l
SCB 0.05% 203 I GULF -0.02% —139'
CPALL 0.04% 171 I BBL -0.04% -111 I
DELTA 0.01% 134 I CRC -0.05% -56 I
CPN 0.06% 125 I KTC -0.04% —43'
IVL 0.09% 103 I PTTEP -0.01% —40I
AOT 0.01% a7 I TISCO -0.05% —39:
SCC 0.02% 41 I KBANK -0.01% -38 I
KTB 0.01% 32 I BH -0.03% -35 I
MINT 0.02% 29 I TIDLOR -0.07% —32I
MEGA 0.12% 26 I AWC -0.03% —19'

h.....“...—'—

HUNBINR : YaAIUAINURITL/an AusruenusuiuRivasunlas IneldstniUnanan ieilSeuifisu (WlsyaAnanasesen)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA

WEEK

27-May-25

KUNJ % N1shioguvu

: (USvuinsunuadnirnau)

KunyaA1n1siionsavvoutinadnusmg

KUNU % N1sfivanav

UszinAian uanign

sousaulng DAOL Strategy

27-May-25

, yaAuaInu * I , yaAuadnu *
Wu/an , Wu/an , .

IWu/am (@uuin) : IWu/am (@uuin)

SCB 0.10% 407 I KTC -0.20% -214
CPN 0.12% 249 I BBL -0.07% -195
CPALL 0.05% 213 I BDMS -0.05% -171
KBANK 0.05% 191 I PTTEP -0.03% -119
KTB 0.05% 158 I TIDLOR -0.22% -101
OSP 0.29% 142 I CRC -0.08% -89
GULF 0.02% 139 I TISCO -0.06% -47
DELTA 0.01% 134 I SAWAD -0.15% -47
IVL 0.11% 126 I TOP -0.05% -33
AOT 0.02% 95 I Awc -0.05% -31

KUTBIKGR : YaAIUaINUAITL/an AusrueNIUsURURIVABUNUaY Eﬂu!ﬁmm‘ammaﬂ |W"0|U§Uumuu(lu'!ugamnamaaoéuq)

Bloomberg

source : Bloomberg, SETSMART , SET

DAOL SEC
MONTHtoDATE

ufyaAnisiionsedvedldnadnuAus:INAIWWaA UNAgn

27-May-25  : (USsuiigunudugamevedinounau) sousoulne DAOL Strategy

r------------

RUND % nsfioguiu I Aunid % nstioanav :
B yaAluadnu * I . yaAiuadnu *

IwW/an } . Iwu/an . . I

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

SCB 0.57% 2,320 I ADVANC -0.48% -4,158 I

KTB 0.35% 1,103 I BDMS -0.29% -994 I

CPN 0.43% 892 I GULF -0.10% -695 I

CPF 0.39% 812 I IVL -0.41% -470 I

BBL 0.26% 724 : CRC -0.40% -447 I

CPALL 0.16% 682 I ONEE -8.96% -444 I

WHA 1.26% 576 NER -5.70% -435 I

VGl 0.98% 430 : DELTA -0.03% -402 l

OSP 0.78% 383 I HMPRO -0.40% -400 I

AMATA 2.05% 333 SKR -2.45% -337 I

HUBING : Uaﬂ"lI\lua\]ﬂunIWU/aﬂ muorumnmuorununldauuuda\] lmUTUSﬂmﬂﬂmam IWOIﬂSUUInUU Euluuamnaﬂa\lvs\lq)
source : Bloomberg, SETSMART , SET
¢ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 24-May-25
Net Buy Net Sell
BDMS 26,246 CPALL  (30,468)
BH 21,177 AOT (27,060)
SCB 19,227 PTT (22,337)
ADVANC 18,982 AWC (20,674)
VGI 12,957 BSRC (12,209)
KTC 6,947 CPN (11,175)
KTB 6,944 TTB (10,854)
KBANK 5,695 BBL (9,254)
CK 2,046 TISCO (9,139)
MINT 2,013 SCC (8,699)

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

% ) x e x x x ) “
& w;{p i & i g & ;»9“9 & S o i Qy & & & & & o 24-May-25
N N N N N N N N N ¥ N N N N N N N N N N N N N N
0 . . . . . . . . . . . . . . . ‘ . . . . ‘ . . .
27-Jan-23 - 23-May-25 847 days
Buy Sell
-50,000 -
ADVANC 15,921 CPALL (36,016)
VGL 15,102 PTTEP (26,279)
-100,000 -
BDMS 12,827 AWC (19,946)
SCB 8,896 AOT (17,748)
150,000 1 KTB 4,356 TISCO (15,475)
KBANK 4,174 BSRC (12,461)
BH 3,628 CPN (10,453)
-200,000 - com7 2,774 BTS (8,573)
CPF 2,484 PTT (5,281)
2,299 TOP (5,265)
-250,000 -
-300,000 -

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

Kd \

27-Jan-23 -{ 23-May-25 847 days

Buy ! Sell i
i :

ADVANC 15921 i CPALL  (36,016) i
VGI 15,102 ! PTTEP  (26,279) i
BOMS 12,827 1 AWC  (19,946) |
SCB 8,896 I AOT (17,748) i
KTB 435 | TISCO  (15475) |
KBANK 4,174 i BSRC  (12,461) i
BH 3,628 I CPN (10,453) i
COM7 2,774 1  BTS (8,573) !
CPF 2,484 L PTT (5,281) i
MINT 2,299 L  TOP (5265) |}

4
N
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

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
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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
26-May TH Customs Exports YoY Apr 13.1% 17.8%
27-May CH Industrial Profits YoY Apr -- 2.6%

EC Consumer Confidence May F -- 15.20
28-May us FOMC Meeting Minutes May-25 -- --
29-May uS GDP Annualized QoQ 1QS -0.25% -0.30%

us Initial Jobless Claims May-25 -- 227k

us Pending Home Sales MoM Apr -1.2% 6.1%
30-May JN Retail Sales YoY Apr 2.7% 3.1%

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

us Advance Goods Trade Balance Apr -$133.45b -$162.0b

Us U. of Mich. Sentiment May F 50.9 50.8
31-May CH Manufacturing PMI May 49.6 49.0

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

3-Jun EC CPl Estimate YoY May P -- 2.2%

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

4-Jun us ADP Employment Change May -- 62k

5-Jun CH Caixin China PMI Composite May -- 51.10

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

6-Jun EC Retail Sales YoY Apr -- 1.5%

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%

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
600
500
400
300
200
100

150

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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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 27-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)

27-May-25 1,340.00 0.0% 1,340.00 0.0% 1,848.20 0.4% 1,487.00 0.5% 4.20 0.5% 6.35 -0.8% 27.00 -0.9%
26-May-25 1,340.00 0.0% 1,340.00 0.0% 1,840.08 0.2% 1,479.00 0.0% 4.18 0.0% 6.40 0.0% 27.25 -1.8%
23-May-25 1,340.00 -0.1% 1,340.00 -0.1% 1,836.90 0.0% 1,479.00 0.0% 4.18 -3.2% 6.40 -0.8% 27.75 0.0%
22-May-25 1,341.00 0.3% 1,341.00 0.3% 1,836.83 0.8% 1,479.00 0.9% 4.32 1.4% 6.45 0.0% 27.75 2.8%
21-May-25 1,337.00 -0.2% 1,337.00 -0.2% 1,822.40 0.9% 1,466.00 0.0% 4.26 1.4% 6.45 0.8% 27.00 -0.9%
20-May-25 1,340.00 -0.5% 1,340.00 -0.5% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 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 1,280.00 1,816.28 1,463.00 4.06 6.05 25.25

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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1,800.00
1,300 1,750.00 1,470.00
1,700.00
1,200 1,650.00 1,460.00
1,600.00
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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)

6,641,404

4,047,3

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

—FED Reserve Balance Wednesday Close
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700,000.00 - - 70,000,000
600,000.00 00,900 DAO L S E C
500,000.00 60,000,000
400,000.00 3000 — I 1,780.00 8/1/2025  6,807,894.0
300,000.00 #24000,000 MIIAVNISEOAUNSWE VOV (19,396.00) 15/1/2025  6,788,498.0
200,000.00 22823338 _ i (2,586.00) 22/1/2025  6,785,912.0
100,000.00 35 000,000 Fed (QE) s19dUnr (14,256.00) 29/1/2025  6,771,656.0
20.000.000 (6,680.00) 5/2/2025  6,764,976.0
15348 50+ e 000,000 2,695.00 12/2/2025  6,767,671.0
299009 7o 000,000 (31,496.00) 19/2/2025  6,736,175.0
LD seasseeseesseenee ' e OO0 (16,945.00) 26/2/2025  6,719,230.0
14 ‘;‘ . ‘;‘;‘ 2g888csg822228 (9,584.00) 5/3/2025  6,709,646.0
EéEcEca QI RAIILIIRGT 3,123.00 12/3/2025  6,712,769.0
YL LTTEeRT 25 853 (3,354.00) 19/3/2025  6,709,415.0
15,689.00 26/3/2025  6,693,726.0
I FED Reserve Balance Wednesday Close E17 192 00; 2;4;2025 6.676.534.0
- Bloomberg United States Exchange Market Capitalization USD 3{23288) 12;2;;8;2 glggg'gggg
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. (Trillion USD) Growth

140 25% 12 129 30-5.A.-16 66,383,155
10ees 8 0 b 2 29-5.A.-17 81,434,892 23%
o AT 87 [19% | | 0% — 31-5.A.-18 69,647,068 -14%
3 80 70 \ g 31-5.0.-19 86,990,167 25%
g N/ 31-5..-20 103,229,711 19%
= \/ 31-Dec-21 121,522,850 18%
0 R 0% 30-Dec-22 97,867,296 -19%
fo® 2 L o> D P D 29-Dec-23 111,605,590 14%

PV Y Y T AR
A A AU A . N A 22-May-25 128,884,355 15%
 — ——Growth

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 24-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|d§nd _ Curr_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,535.38 14.24 E 13.86 E 12.92 4.32 7.02 23-May-25 110.8 snmide
PSE - PHILIPPINE SE IDX PH 6,413.10 11.17 & 10.21 9.35 3.22 8.95 23-May-25 631.0 Fsudud
Straits Times Index STI Sl 3,882.42 12.30 = 12.12 . 11.71 5.16 8.13 23-May-25 318.3 aidflus
KOSPI INDEX SK 2,592.09 11.84 E 9.22 = 8.44 23-May-25 281.4  pawdld
L TAWANTABXINDEX TA 2165224 1746 % 1607 573 23May-25 13484 1o
| STOCKEXCHOF THATINDEX | TH " "1,176.36 1392 3 1201 & 749723 May-25 902 1y (SET)
CTHAISETSONDEX . TH 76845 15061 1409 664 23-May-25 545 . (SET50)
o SENSEX IN 81,721.08 2413 = 2221 & 414 23-May-25 3,727.5 5w
JAKARTA COMPOSITE INDEX ID 7,214.16 16.42 = 11.95 E 6.09 23-May-25 603.4 Fulailds
HO CHI MINH STOCK INDEX VN 1,314.46 13.33 & 10.77 = 7.50 23-May-25 122.0 Hoaun
SHANGHAI SE A SHARE INDX CH 3,509.01 14.02 . 12.95 § 7.13 23-May-25 270.9 34 (A-Shares)
SHANGHA| SE COMPOSITE CH 3,348.37 14.02 E 12.95 . 7.13 23-May-25 258.5 34 (Composite)
HANG SENG INDEX HK 23,601.26 11.94 = 10.65 E . . 8.38 23-May-25 2,219.7 saing
DOW JONES INDUS. AVG uS 41,603.07 23.09 ; 20.63 = 18.21 1.73 4.33 24-May-25 2,017.5 aws3e (Dow Jones)
S&P 500 INDEX uS 5,802.82 24.82 . 22.28 19.67 1.32 4.03 24-May-25 263.5 i3y (S&P-500)
NASDAQ COMPOSITE usS 18,737.21 34.84 E 28.42 . 24.26 0.71 2.87 24-May-25 658.9 i3y (Nasdaq)
CAC 40 INDEX FR 7,734.40 16.13 = 15.19 E 13.75 3.18 6.20 23-May-25 509.0 suas
DAX INDEX GE 23,629.58 20.23 : 16.47 = 14.56 2.46 4.94 24-May-25 1,432.3 s
NIKKE 225 JN 37,160.47 17.76 = 17.99 & 17.62 2.00 5.63 23-May-25 1,952.6 quu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,162.12 15.23 = 15.28 & 13.83 3.24 6.57 23-May-25 141.7 4lsu (300 w550)
Euro Stoxx 50 Pr EC 5,326.31 15.94 = 15.33 = 14.08 3.02 6.27  23-May-25 3475 sy (50 v3un)
STXE 600 (EUR) Pr EC 545.13 1553 & 15.11 E 13.55 3.28 6.44 23-May-25 36.1 4lsu (600 v31n)
MSClI WORLD MULT 3,802.77 22.01 1 20.13 * 17.96 1.80 4.54 24-May-25 190.7  amawulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -1.1%| 8.4% -0.6%| 85% -0.6%| 10.3% -1.9%| 13.7% -1.8% 7.3% -1.5%| 12.1%
1 month 9.6%| 121% 8.8%| 127% 10.0%| 174.9% 10.6%| 17.1% 3.4%| 17.6% 16.2%| 21.3%
3 month 0.2%| 228% 2.4%| 23.3% 21%| 25.8% -2.5%| 31.7% -3.4%| 23.0% -2.9%| 39.6%
6 month 2.8%| 17.5% 8.4%| 18.0% 8.3%| 20.0% -1.5%| 24.4% -16.4%| 18.8% -0.1%| 37.2%
9 month 71%| 15.3% 7.3%| 16.6% 8.9%| 178.5% 5.9%| 21.1% -9.2%| 16.8% 8.0%| 27.3%
12 month 11.5%| 14.7% 9.0%| 76.4% 10.8%| 178.1% 11.6%| 179.6% -10.8%| 15.6% 13.4%| 25.8%
Month to date 4.7%| 11.7% 4.9%| 13.0% 5.8%| 15.5% 5.0%| 16.3% -1.4%| 19.5% 8.6%| 20.6%
Quarter to date 5.7%| 26.5% 6.3%| 27.1% 6.5%| 30.2% 4.3%| 37.6% 2.9%| 25.5% 9.5%| 45.4%
Year to date 4.3%| 19.0% 9.4%| 19.7% 8.5%| 21.9% -0.2%| 26.5% -18.7%| 20.3% -1.7%| 338%
27U 16.9%| 125% 11.7%| 74.6% 11.9%| 716.1% 19.7%| 716.0% -9.1%| 136% 22.9%| 21.4%
3U 13.8%| 14.1% 6.9%| 75.4% 7.0%| 17.1% 16.2%| 17.9% 71A%| 128% 19.5%| 23.4%
47 7.3% 14.1% -0.7%| 15.9% -1.1%| 17.4% 10.5%( 77.9% -3.6% 12.4% 9.7%| 236%
5U 13.9% 14.1% 7.8%| 16.0% 7.5%| 17.3% 16.4%| 17.8% 1.0%| 7136% 16.1%| 234%
10U 9.0%| 74.7% 3.7%| 16.2% 4.2%| 16.7% 12.6%| 18.5% 0.6%| 74.9% 15.1%| 222%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 24-May-2025 Source : Bloomberg

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




SET Index Target for 2025 SET TARGET SET INDEX
12-Mar-25 Worst Base Best 1164
-0.75SD --0.5 SD --0.25 SD
Net Profit Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 13.05
Year 2022 1,001,815 -1.4% 84.0 13.85
Year 2023 929,896 -7.2% 75.8 15.35
Year 2024
Base 902,785 -2.9% 73.0 15.9
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 1,103,409 22% 88.5
Base 1,085,353 20.2% 87.1 1398 13.4
Worst 947,924 5% 76.1
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 1,111,436 2.4% 89.2 1490 13.1

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
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DAOLSEC

MSCI WORLD
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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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