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Calendar (Week)
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Date Country Event Period Surv(M) Prior
17-Mar US Empire Manufacturing Mar -119.0% 570.0%
us Retail Sales Advance MoM Feb 0.7% -0.9%

18-Mar us Housing Starts MoM Feb 0.8% -9.8%
us Building Permits MoM Feb P -1.4% -0.6%

us Manufacturing (SIC) Production Feb 0.2% -0.1%

TH Car Sales Feb -- 48,092

19-Mar EC CPIYoY Feb F -- 2.4%
JN BOJ Target Rate Mar-25 0.5% 0.5%

US FOMC Rate Decision (Low er Bound) Mar-25 4.2% 4.25%

20-Mar CH 1-Year Loan Prime Rate Mar-25 3.1% 3.1%
us Initial Jobless Claims Mar-25 -- 220k

Us Existing Home Sales MoM Feb -3.3% -4.9%

25-Mar uUS New Home Sales MoM Feb -- -10.5%
us Building Permits MoM Feb F -- --

26-Mar TH Mfg Production Index ISIC NSA YoY Feb -- -0.85%
27-Mar us GDP Annualized QoQ 40T -- 2.3%
us Advance Goods Trade Balance Feb -- -$153.3b

usS Initial Jobless Claims Mar-25 -- --

us Pending Home Sales MoM Feb -- -4.60%

28-Mar EC Consumer Confidence Mar F -- --
US PCE Price Index MoM Feb 0.3% 0.3%

US PCE Price Index YoY Feb 2.5% 2.5%

US Core PCE Price Index MoM Feb 0.3% 0.3%

us Core PCE Price Index YoY Feb 2.7% 2.6%

us U. of Mich. Sentiment Mar F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5,238.0 826 16 0.2 -04 7.8 142 19-Mar-25
DJ Global 6354 73 12 02 43 02 9.0 19-Mar-25 Bonds Yield (%) US:2-YearBond 4.0 0.0) : -1.1 -1.67 -04 -6.4 -156.2 19-Mar-25
Bloomberg World Index 1966.2 212 14 041 45 041 95 19-Mar-25 (Government) US:5-YearBond 40 0.1) -1.7 -1.30 0.0 -7.8 -6.4 19-Mar-25
MSCIWorld 37019 36.2 10 08 50 05 9.1 19-Mar-25 US:10-Year Bond 42 0.1) -1.6 -0.94 0.8 -6.4 -1.2  19-Mar-25
X US:30-Year Bond 46 0.1) -15 -0.75 14 -4.2 25 19-Mar-25
MSCIEmergin Market 1,143.3 237 2.1 -0.2 06 6.0 112  19-Mar-25 THAILAND: 2-Year Bond 18 00) 0 088 19-Mar-25
MSCI Thailand 4005 5.2 1.3 1.0 -58 140  -134 19-Mar-25 THAILAND: 5-Year Bond 19 0.0) 07 04 19-Mar-25
Americas Dow Jones 419646 476 .4 11 09 -6.0 -1.4 73 19-Mar-25 THAILAND: 10-Year Bond 2.2 0.0 0.0 -0.68 19-Mar-25
NASDAQ 17,750.8 3.3 -0.0 1.4 -115 -8.9 98 19-Mar-25 THAILAND: 30-Year Bond 2.8 (0.0) -0.1 -0.06 19-Mar-25
S&P 500 5,675.3 36.4 0.6 1.1 -76 -39 96 19-Mar-25
Europe Stoxx Europe 600 555 4 8.8 16 0.2 0.8 10.0 99 19-Mar-25 Other Bloomberg Commodity Index 106.1 1.2 1.1 0.6 -14 73 6.5 19-Mar-25
Euro Zone Euro Stoxx 50 5507.4 103.2 19 0.4 08 134 101 19-Mar-25 Crude Oil-WTl(spot month) 67.2 0.0) 00 02 72 el 178 19-Mar25
France CAC 40 81715 1432 18 07 06 17 01 19-Mar-25 Crude Ol - Brent 08 02 08 08 12 e 74 19-Mar25
Coal Newcatle (USD/Ton) 105.4 4.3) - -4.0 1.0 -6.8 -18.6 -22.4 19-Mar-25
German DAX 23,288.1 301.2 1.3 -0.4 4.4 17.0 293 19-Mar-25 .
Baltic DryIndex 1,650.0 0.0 -0.5 82.5 66.0 -31.0 18-Mar-25
UK FTSE100 87067 743 09 00 05 e 125 19-Mar-25 Rubber (TOCOM) Yen/Kg. 3413 8.3 25 19 -95 -106 77 19-Mar-25
Asia-Pacific MSCIAC Asia Pacific Index 189.6 3.8 2.1 -0.1 -00 4.0 8.3 19-Mar-25 Sugar Futures (USD/1Ib.) 19.7 0.5 26 -15 15 10.7 -52 19-Mar-25
Thailand SET Index 1,189.7 15.9 14 1.1 -45 -15.0 -134 19-Mar-25 Copper (LME) USD/Ton 9,951.8 220.0 2.3 1.0 56 13.2 122 19-Mar-25
China Shanghai SEComposit 3,426.4 6.9 0.2 -0.1 23 0.6 113  19-Mar-25 ChinaHotRolled Steel 3378.0 @1.0) 1 -12 -0.4 -1.7 -2.7 -11.3 | _19-Mar-25
China Shenzhen CSI300 4,010.2 36 0.1 0.1 24 03 11.8  19-Mar-25 GOLD (spot) 3,047.8 636 241 01 338 16.9 396 19-Mar-25
HongKong Hang Seng 24,7711 8112 3.4 0.1 9.7 236 497 19-Mar-25 Soybean Meal Futures 2977 (1.2) ‘ -04 05 1.1 -1.6 -126 19-Mar-25
Philippines Philippines Stock Exchange 6,313.1 19.0 03 05 41 -33 79  19-Mar-25 Crude Palm Oil 46340  (116.0) 1 -2.4 02 -36 -5.9 63 19-Mar-25
Indonesia Jakarta SE Composite 63117  (o40) K -3 1.4 70 -109  -139 19-Mar-25 corm 4620 16.5 X4 0.5 68 22 58 19-Mar25
Japan Nikkei 37,7519 698.8 1.9 -0.2 -26 -54 -75 19-Mar-25
Singapore Straits Times 3,908.3 723 1.9 0.0 -05 3.0 230 19-Mar-25 Bitcoin 85,377.9 12238 15 2.3 -11.0 -741 302 19-Mar-25
South Korea Korea Stock Exchange 2,628.6 62.3 2.4 0.3 -0.7 9.5 -2.0 19-Mar-25 Ethereum 2,0346 109.2 57 14 -243 -38.6 -40.4  19-Mar-25
Vietnam Ho ChiMinh Stock Exchange 1,3246 (1.5) - -0.1 -05 2.4 4.1 51 19-Mar-25 ARKW Investments 98.0 18 18 3.7 -19.6 -10.6 238 19-Mar-25
India BSE Sensex 75,4491  #VALUE! #VALUE! 0.2 -0.4 -36 46 19-Mar-25 Globalx Auto & Electric ETF 230 03 14 05 -46 -03 -39 19-Mar-25
Taiwan TaiwanWeighted 21,960.8 (7.2) i -0.0 -1.4 -6.5 -5.3 11.0 19-Mar-25
Currency USD Index Spot Rate 1034 0.3) i -0.3 -0.1 28 -43 -00 19-Mar-25
USD-EUR 1.4 0.0 l 0.2 0.1 39 48 -0.1  19-Mar-25
USD-GBP 13 0.0 05 01 27 36 18 19-Mar-25
YEN-USD 148.7 01 0.0 0.2 0.8 -5.2 19 19-Mar-25
CNY-USD 72 0.0) -0.1 -0.1 07 -1.0 -04 19-Mar-25
THB-USD 33.6 (0.0) -0.1 0.1 -0.1 -1.6 72 19-Mar-25

Bloomberg
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AT +1.7100
GULF +1.4100
INTUCH +0.8450
ADVANC +0.7200
PTT +055700
CPALL +0.5400
CRC +014800
+0.4150
+03840
+03600
+03150
+0.2880
+0.2850
+02760
+0.2700
+0.2380
+0.2300
+0.2250
+02000
+0.1935
+0.1830
+0.1800
+01725
+0.1536
+0.1270
+0.1340
+0.1280
+01275
+0.1200
+0.1125

|SETImpact Loss |impact | Trade _|Change [sChg _[Volume __[vame | ____|

BDMS

41.00
51.00
83.25
266.004
29.75
51.25
28.00
27.7151
10.80
50.501
1.90
18.90
157.504
10.904
125.00
3.781
15.60
148.001
167.50
5.60
5.55
21.80
29.25
2.82
1.25
24.20
21.701
43.004
14.001
27754

109.004
70751
23304
11.801

62.25
17.20
11.80
179.00t
4304
19.10t
6.25
11.304

33.00t
2440

+1.30
+1.50
+3.25
+3.00
+0.25
+0.75
+1.00
+0.50
+0.40
+1.00
+0.30
+0.80
+1.50
+0.10
+1.00
+0.20
+1.00
+1.50
+2.00
+0.15
+0.15
+0.40
+0.75
+0.06
+0.35

siChg__[Volume __[Vawe | ____

3.95
4.42
0.96
0.93
0.81
5.59
6.8
1.02
1.21
275
278
1.87
2.63
217
5.07

-1.26

398766
241888
87506
62277
576405
358535
115185
41713
302130
114368
281159
575001
143604
622868
59208
2175456
167625
60576
57735
332707
603041
165706
96639
911019
206547
99797
29742
121634
205839
125446

541880
87260
146641
409160
73502
865458
1

14526
5
37269
120333
81816
450234
123336
23519
2726
68780
15379
1
16046
195
31337
106374
24162
301
2226
98372
15429
23710
51

2439053
1213536
715768
1653909
1710866
1841051
322761
114707
325510
378939
220291
1087960
2257375
672774
739668
809578
260152
890238
974335
185579
335749
362639
285545
257523
148769

350302

1289726
955129
1051958
955715
86520
166967
6

24948
6
667203
52536
158095
28171
139172
135029
8204
228037
12950
2
20017
158
4960
12342
120149
1428
7387
7854
13691
2396
164

+1.0725 640
+03080  17.10
02480 22601
+0.1960  5.154
01725
+0.1575
+01320
+0.1197
01170
+0.1119
+0.0840
+0.0768
+0.0660
+0.0630
+0.0615
+0.0564
+0.0540
+0.0475
+0.0471
+0.0462
+0.0435
+0.0420
+0.0420
+0.0324
+0.0318
+0.0272
+0.0266
+0.0264
+0.0256
+0.0256

+0.65
+0.70
+0.80
+0.35
+0.75
+0.75
+0.40
+0.21
+0.15
+0.01
+0.40
+0.12
+0.30
+0.30
+0.15
+0.12
+0.20
+0.25
+0.03
+0.14
+0.01
+0.05
+0.14
+0.18
+0.01
+0.16
+0.02
+0.11
+0.08
+0.01

10
13076
2523
27091
11585
3606
2064
128832
10381
121376
21673
1496
14108
5650
2289
4302
22446
29
22108
1873
6783
6955
755
7682
8539
1093

70

32781

24 2578
417 7565

-2 .97
-3.81
-11.11
-3.65
-8.25
-417
-25.00
-20.00
-4.00
-5.88

2958
141019

22051
5643
13823
36267
11121
1643
10757
6325
4625

mai Impact Loss |impact | Trade _|Change [%Chg __[Volume _[Vale | ___|

1513
1130

W

U7 eﬁuaﬁ

1270

1250

1189.66 +13.49
Index

Ask

%EB_Vol %
SET  1189.66 +12.49

+1.15%

+1.15% Vol

ONol Avg.
Open
High
Low
Prev

Y6Swing
% %0 Vol Impact +13.490

43.49
1177.37
1195.56
1174.62
117617

1.78

42722.3TMB Gain 361 Lose

Proj. 0.00M176.17-100.00 % 16:53

S6Buy 53.25 %Sell
Volume 9824257 U %B-S

Vol5D 8443542 Value 42722366

11180, 1200
LU UR ALY 1173, 1150

Mktcap14652075
N/A
N/A
N/A

149 Unch 156 P/E

%Mcap 100.00
P/BV

P/E

Yield(%)

16.01




Prewv Open High Low i 17:45 Net Buy Sell
41964.631 - 82 41581.31 41613.19 4217841 41613.19 : Foreign -T07.86 23588.43 24296.29
17750.791 : 17504.12 17590.10 17917.54 17533.94 : Institute 1205.35 4369.64 3164.29
5675.291 : ! 5614.66 563237 571533 5622.20 2 Propietary 330.51 2844.45 2513.94
25069.211 : 24706.07 2472414 25115.52 24724.14 : Customer -827.99 11919.85 12747.84

Australia B 8122.801 . 84 805530 805530 8131.80 805530 T: ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 37751.88 : Symbol Last Chg %Chg Time
Korea _KOSPI 263230} : 14  2628.62 264816 265072 263220
Taiwan TAIEX  21960.83) - 22271.67 2224542 2224766 21942.69
Hong Kong  _HSI 24771.14% 5 12 24T40.57 24697.63 2487439 24601.73

Singapore _ST1 3908.311 - L 3894.97 391631 3918.24 3900.23
Malaysia _FBKLCI 1317.66 -0. 1527.81 1513.29 152339 1512.21
China SSEC 3426.431 -0. 3429.76 342417 3439.05 341459

Phillipines PSE 6313.121 : 6284.68 626850 6313.12 6245.24

Vietnam _VNI 1324.63 - 133097 133097 133097 1320.85 A Hang Seng: P/E  13.541  Yield(%) 3.18
Indonesia _IsX 6311.664 L 622339 622120 633274 6147.43
TH: SET Est. |QESET 1189.66
SET SET 1189.66 . . 117617 117737 119556 1174.62
SET50 SET50 753.88 i . T45.01 T46.38 758.66 T43.75
SET100 SET100 1632.37 ! 5 1612.75 161540 1643.12 1610.46
SETHD 1098.98 i § 109037 1089.80 1103.11 1086.66
MAI 248.40 . _ 24528 245.26 249.85 24424 3 I
_SENSEX  75449.05t . B 7530126 75473.17 7556838 T75201.48 3 COMMOD INDEX  Last Change  %Chg
CCl Index
i 1228.094 - 1259.09 125740 125740 1226.89 -
Germany 23288.06.) - 23380.70 2327215 23372.08 23136.54 - LME BASE METALS 3M (US$/TONNE
France 8171.47 56. § 811457 810466 8181.85 8096.50 - Aluminium 2668.00
UK 8706.66/ : i 8705.23 8705.23 871874 8662.56 2 Copper 9886.00
Italy i 39715.831 i 39533.71 39417.56 39752.78 239375.11 2 Steel
Spain i 13408.10* 53. 13354.70 13270.70 13427.70 13251.20 - Finc 2929.50
Greece 1701.28 -0 1705.16 170425 170425 169135 2 BASE METALS FUTURES
4203.69 - 422148 4219.01 4219.01 418064 2 Steel: HR Coil 912.00
Cyprus | 236.30 L U 235.51 235.51 236.61 233.51 2 Copper 4.693b +0.024 +0.47
Coal (Newcastle) 97.500s  +0.400 +0.41
Portugal o 6902.95 -0. 6925.86 6909.11 6921.04 6871.72 - Crude Palm 0il 4634.00
Belguim N 449943 -0 A4500.10 448747 4504.32 448090
MNatherland N 922.75 . 913.97 913.65 923.50 913.38

FX/MM RATES Last %Chg Time
USD Index 1033754 008 711
FED Fund 4.50 8:00
INDEX FUT. Last i GOLD & SILVER Last %Chg Time BOT Policy  2.00000 10:00
Dowlones  42410.00a . : THGold 96.5% 48250.00 16:36
NASDAQ100 20025.00a L : THGold Ornam. 49050.00 16:26 BOT Avg. 33.6400 18:00
S&PS00 4111.60 Gold Spot 3053.45a : 012 721 USD/THB 33.5590 +0.0390 <042 721
Hang Seng 24610.00b I : Gold Futures 3057.9b J 0.00  7:11 EUR/THB 36.6162 +0.0459 <043 721
FTSE100 8705.00 Gold Fixing 3027.551 : +0.06 9:00 GBF/THB 43.6603 +0.0541 +0.12  7:21
DAX 23398.00 Silver Spot 33.86a I 0.00 7:21 JPY/THB 22.6099 +0.0726 +032 7:21
CACA0 8117.00 Silver Futures  33.890b 375 +1.10 T:10 CNY/THB 46407 +0.0054 <042 721
EuroStoxx50  5485.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(5$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Mar 13 1M 2.05055 3.280 4.96018
Crude 67.130a Palladium Fut.  987.60 Mar 13 3M 2.14947 3.300 4.85372
Heating Oil 2241a Baltic Dry ldx 16371 127 5:02 6M  2.20053 0.821 4.68213
Brent 70.980a Rubber (TOCOM) 343.30a -1.14 706 oM 221250
ICE Brent Idx 7675 Coal (NewCastle) 97.500s +0.400 +0.41 5:10 1Y 230199 0.812 6.04143

US 10y Bond Yield Bitcoin 87590.00
4.229400a

JPY/USD 148.4190
USD/EUR 1.0911
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AREBtY Wuwou ulUsio Fed AunoNIUeso
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nannRUlng o19fds=ulissvnornnnlsdoudu 1sfe:1I0udaro-lunisiiifiuRuRs1AaIUIENn

= yansUs:su FOMC AUISA 4.25-4.50% lla: BOJ AuISN 0.50% Unadnusuginotiogdn
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The Fed’s Dot Plot : Mar 25

e Fed's March Dot Plot

4.504 ; ®FOMC members' dot projections for meeting date 03/19/2025
FOMC dots median
> Fed funds futures - Latest value
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Inu’Iau’msnousou GULF 1na: INTUCH DAOL SEC

20 Mar 25
GULF: v1991n IR vouyusund

18-Mar-25 GULF

Wed 19-Mar-25 GULF * U JoUuGulf IAnfiou KBANK sau 77,000,000 Ku Anidu
indou 3.259
Thu 20-Mar-25 GULF Last Trading Day of GULF and INTUCH Ej jgu NELE : ees , y
° Nyt N1savnuluru KBANK fiaidunisasnunolu idiovenn Gulf
Fri 21-Mar-25 GULFI SP : , > oa § oo .
U portfolio N1sadnuagiiad Ingriu KBANK 1durunidaniwnaoy
au Domsndou P/BV lla: P/E Tus=Ausn Dus:5Rnnssneiiuduwa
L L O EA . oguroItiousuirl 2563 Buionstwanoulnuiduduwa
SP, - . e 0 - = o v v
- GULF's & INTUCH's AGM (Morning) (Dividend Yield) IN1AU 7-8% smudu GULF 3uvnasnuluriu
Tue 25-Mar-25 GULFI KBANK Inguunduwamnauinuainduwana: upside 91Ns$1AKU
- Joint EGM of GULF and INTUCH SinasTiusUnAB
(Afternoon) L . .
* GULF [ndmsngogainuluAu KBANK AJiie Q4 Uninao
Wed 26-Mar-25 GULFI SP .
Thu 27-Mar-25 GULF] SP GULF . i y L 150,00
Fri 28-Mar-25 GULFI SP . "
Mon 31-Mar-25 GULF] SP RTINRL e [ L e :
ue 1-Apr-25 GULFI SP . _“ ' _ il “i 80.00

2-Apr-25 GULFI SP H 75.00
2025 ay 2025 ay 2025 Day
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WP AULUIN

DAOLSEC

4Q-2567 | 4Q-2566 . 4Q-2565
TR GRGEN fFadu tdapundad| vaaaday fa®Iu tUapu Uas RGOS FARIU
YoY YoY

AT aNA U 42.950 0.8% 6.9% 46,139 0.8% -5.3% 48718 0.9%

ANIdamfiel oy 2,699,082 48.4% 0.5%| 2,686,838 48.3% 1.4%| 2,648,937 48.3%

AT HIMNYL WaN199U ) 1,737 0.0% -13.4% 2,005 0.0% -15.5% 2,374 0.0%

A130aK3 0l BTN UL AZININIUIUD UG 1,045,394 18.8% -11.4%| 1,179,881 21.2% -0.4% 1,184,790 21.6%

A19E NI 116 0.0% 21.1% 147 0.0% 27.2% 202 0.0%

A15L Au e Ll st sz e Ran1sviau 611 0.0% -1.6% 621 0.0% 3.3% 601 0.0%

ATUS lAARIULAARDU 1,565,689 28.1% 0.2%| 1,562,640 28.1% 6.4%| 1,469,310 26.8%

A1TUINITUA L AIAH 217,664 3.9% 147.8% 87,847 1.6% -32.1% 129,421 2.4%

paaad19 Jul A D unsdu 5,573,243 100.0% 0.1%| 5,566,118 100.0% 1.5% 5,484,353 100.0%
fAnn : sUn.

vaaaIn1atInldgduidu 18,160,947 30.7% 0.36% 18,226,674 30.5% 18,011,648 30.4%
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Dubai

<-oeee- ETHYLEN (SE)  <=-c=-- HDPE (flim) (SE) Bloomberg Commodity Index & Dollar Index
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Shipping Index and Stock Performance

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
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)
19-Mar-25 1,650.00 0.0% 1,650.00 0.0% 1,919.02 0.1% 1,436.00 0.0% 4.66 1.7% 6.85 -0.7% 24.20
18-Mar-25 1,650.00 -0.5% 1,650.00 -0.5% 1,916.68 0.5% 1,436.00 0.2% 4.58 -1.3% 6.90 -1.4% 24.10
17-Mar-25 1,658.00 -0.7% 1,658.00 -0.7% 1,907.23 -0.1% 1,433.00 0.0% 4.64 1.8% 7.00 6.9% 23.70
14-Mar-25 1,669.00 1.2% 1,669.00 1.2% 1,910.07 -0.9% 1,433.00 0.0% 4.56 1.3% 6.55 0.8% 23.70
13-Mar-25 1,650.00 5.8% 1,650.00 5.8% 1,926.74 1.5% 1,433.00 0.1% 4.50 1.4% 6.50 3.2% 23.50
12-Mar-25 1,559.00 8.6% 1,559.00 8.6% 1,897.82 -1.3% 1,431.00 0.0% 4.44 -3.1% 6.30 -2.3% 23.10
11-Mar-25 1,436.00 0.8% 1,436.00 0.8% 1,922.07 0.0% 1,431.00 0.2% 4.58 2.2% 6.45 0.8% 25.00
10-Mar-25 1,424.00 1.7% 1,424.00 1.7% 1,922.88 -0.5% 1,428.00 0.0% 4.48 -0.4% 6.40 4.1% 24.80
7-Mar-25 1,400.00 8.9% 1,400.00 8.9% 1,933.12 -0.5% 1,428.00 0.0% 4.50 2.7% 6.15 1.7% 24.50
6-Mar-25 1,286.00 4.7% 1,286.00 4.7% 1,943.08 -0.2% 1,428.00 0.2% 4.38 -3.5% 6.05 -4.0% 24.40
5-Mar-25 1,228.00 1,228.00 1,946.07 1,425.00 4.54 6.30 24.60

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,800 1,440.00
1,700 1,99000 1’435.00 P |
1,600 1,970.00
1,500 1,950.00 1,430.00 /—/_/
1,400 1,930.00 1,425.00
1,300 1,910.00 1,420.00
1,200 1,890.00
1100 187000 1,415.00
1,000 1,850.00 1,410.00
EEREERRE R R R 5333333333333 33 EEREEEERREEREE
a a a a a a a a a a a a a a a T O L O O O T T T T S S A
O O 2 2 U U U VO U Y ,\,,\,,\,,\,,\,ﬁ,ﬁ,ﬁ,ﬁ,ﬁ,ﬁﬁ,ﬂfvﬁ, yVyyNyYYNYYYNYDYY Y
1 ¢ 3 128 18 9 56 7 8 9 0 1 2 3 45 6 7 8 9 1 ¢ 3132 %18 1
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aanannswevuinS$ourune “XD” AUATKU (17-21 G.A.)

Symbol
SSTRT
VNG
BIG
CPN
FTI
SFT
SIRI
TMILL
TQR
TVH
UAC
RATCH
HPF
MNIT
MNIT2
M-STOR
PDG
CMR
KCAR
ITTHI
MNRF

X-Date
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
17/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025
18/3/2025

B pividend (per ShalE
0.2
0.05

0.015
2.1
0.04
0.0341
0.08
0.05
0.216
0.42
0.25
0.8
0.133
0.03
0.095
0.11
0.15
0.05
0.11
0.1
0.037

Symbol
PYLON
BH
BH-P
CCET
ADD
BC
NTV
PATO
TEGH
TKN
TSTE
WARRIX
MBK
PRG
TAIWANHD13
AMC
PANEL
TTA
AVGO80X
NC
NC
SNPS

X-Date
18/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
19/3/2025
20/3/2025
20/3/2025
20/3/2025
20/3/2025
20/3/2025
20/3/2025
21/3/2025

Elpividend (per Shali

0.04
3
3
0.13
0.09
0.052
1.37
0.6
0.21
0.207
0.06
0.2206
0.5
0.38
0.51335
0.1
0.02
0.22
0.00395
50:1
0.01
0.13

DAOL SEC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2351 1800
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82105297 TB Equi Settings

Kingdom of Thailand Ministry of Finance
Type Institution: Government Management Type Active
Q2 | 01 |
Group By » Show Asset Type » Currency * Total Curr Mkt Val 24.6B Num of Holdings 13
Security Ticker Source Pos Chg

| Al K

Curr MV] Curr MV C... Filing Date

AL K

PTT PCL

Airports of Thailand PCL
TMBThanachart Bank PCL Shares
Thailand Future Fund

Don Muang Tollway PCL
Bangchak Corp PCL Ordinary
PTT 0il & Retail Business PCL
MCOT PCL

MFC Asset Management PCL
Bound And Beyond PCL Ordinary
Ratchaphruek Hospital PCL

NEP Realty & Industry PCL

Thai Group Holdings PCL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

PTT TB
AOT TB
TIB TB
TFFIF TB
DMT TB
BCP TB
OR TB
MCOT TB
MFC TB
BEYOND TB
RPH TB
NEP TB
TGH TB

EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET
EXCH_SET

51.11 11.82BLN
70.00 11.81BLN
11.70 641.29MLN

03/01/24
12/06/24
03/05/25
03/03/25
11/26/24
09/05/24

83.47MLN
79.17MLN
69.59MLN
48.28MLN

65.80

15.92 00N

10.76  6.53MLN
2.36MLN
2.11MLN
291,078

o R I o I s Y - [ e Y - I o Y - Y o - [ e

03/20/24
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* LTF NE1UNT-ESGX dwsnlsansinnu 500,000 u1n [Ul cap 30% vouuln n#Eansgugnln 300,000 uan futisn

na:nuoslEansiul 69-72 Tada: 50,000 uIN Na:NKUAGBYGe 5 U Susudu

* LTF R9=§18un T-ESGX Fiovdrenurnunnnned Inelufnnuaduouidu 1su i 1 &uunn fidiedunnu 1 &uuin na=vigluls
AIKURAUNI1R:ASURKUA 5U siavlounslu (2 w.A - 30 0.9.68)

* LTF AJANS §1uu1 Gnavnu fiodiurinsienisvierndeduivasu auisaun 12 10usiull Tngsounnnadnuitioognunun
na:nvludouninu 5 1IdUUNEDEY KINNISVIBoaNURR:laWwsnIEENS 5 auuin dodlenluls nstd 1Iulku 3 nauuin

* T§s:uu Pay in kind Ao ua9.ludedvigusenu IWoduilasuan LTF TU T-ESGX InglAtiuyaAruouainu ru Sunrii
n1sduilasu naz10ugiaviieoAunuAlEiunisnsanNNBAoY

* d1sn Vawual.ln inual. novluannisnuiod

* nam.Ia:aunAu uag. 9:09n App TRuan. awasniinluanuosasnunaruavedtinadnuls s1egnlnudng (adneq fund
connect )iWov:Idlunnadnu LTF Tdnvnualiiuulunnrau

* U 68 filgansnnlasinis 9:13ansUs:lovdsouldifun 9 1auuan

* SSF Tuauasnlonuidu T-ESGX

* douveuulnungals 300,000 uan na:TEaNSIETUIRU 30% N1y nan.luiu:UNKGaIRUANS Iws1:dounBoIRuaNS 19a1v1e
nasinanIlsaavurluAruounidiiulnmnog asUlne DAOL Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SO}

ansus:lasuua: lveuTun'lsaQHaaumu naG
na\munau Tha| ESG

nsaaK&ounBnovnunau Thai ESG
ouulsurensatuayuansus-lasd
nuABuoYNASY Bunavnu Thai ESGX
uuvovivuaakgaun1Gitu 2 dou

Thai ESG (uiiu
300,000 un/U

ansus:lasd  Tuiiu 30% ovidould
nvnG Wous:10u gugaluiiu

300,000 unn
nsldansaandoum
doviluluauidouly
Ansuasswinsrinkua
StErsoan 25U
fionsav (Suwudu)

Thai ESGX (novnundaaviKu)

%,

svIdUaHEoUR 1 8 HSUIVUTKL  oviduaakeoud 2 d1Ksutbu LTF 1an”

tawrzavnulut 2568
[utAu 300,000 TN

» TUitAu 30% voviduldwous:1ou
aaKeougvda 300,000 uan

» WalRavnus:a:19a1 2 1Gou
(mas1 1 w.A. - 30 D.&. 68)

25U
(3usudu tulciduiavnu)

*Kunaiiv ISuavnunivkualu LTF nnnovnu nn uas.

(Suavnulu LTF eu 3uf Asy. DuGoula
sou 5 U [uifiu 500,000 uIN

» UR 1(2568): gvga 300,000 uan
» UR 2 - 5: gugata: 50,000 uN

» UalRdudauruos LTF
(anidu Class SSF) TU Thai ESGX
Tuzovioan 2 1Goudaoniuiuavi 1
(Amad1 1 w.a. — 30 iJ.¢1. 68)

» Pay in kind {0hnav Thai ESGX

25U
(3uBudU TUUCSURLIY
duaaurussavnu)

1ISuavnuasufifiundi 500,000 un
fvHua* dovionsovenuivaulsinududoa

(anidu Class SSF) vovujfiosuosavnusiatu 9

Avuct 2569 vuavnulku/wuiaulu Thai ESGX o:ldoviduaareouldasiu Thai ESG

o:Govldansauvdaunruoa LTF Aaufionsov ru Sui 11 TuiAu 2568 nvkualu Thai ESGX

WieKussavnuiidovnsldansus:TastinmunGuev Thai ESGX Tudouvavovivuaarsour 2

uazdovauldaulinsunnnov nn uas. Kinluasuosliauisaldansus:lasintomdovikula

doya tu dun 11 0.n. 68

€ &unviunaa. @ secthailand.official [ @secthailand . ThaiSEC_News 0 thaisec_official O ThaiSEC O SEC Thailand @ www.secorth 8 1207
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A ‘S’daﬂ‘h... Kav91ni Thai ESGX :l6dnsanndoun1d “:u":?h

mumsaauna.a\muln a’aa'sma 1.4 3a%uIn 2568

Voya ru 3ufi 11 i.n. 2568

navnu Thai ESGX Ruasnulu LTF 1au

Tuifu 30% vouruli n&uilagsuwrasnulu Thai ESGX

waUs.luunan\l St auan

gt i 1 ERPEEE 300,000 uan
300,000 uan — ——

(2569 - 2572)* 50,000 uan

inSds.Iauumamﬁmm.qﬁamu / iuulaau LTF

AIRdIAdIA 1 W.A. - 30 iI.9. 2568 ity
fatl nistgansanngouniBuliiuanasssunisouilulumuidoulviinsuasswansimnun

nasluiiu 200,000 van nazliifu 500,000 uan 500,000 uan

I

I

Nua:=au néo Nud:=au NaJdnu nuv. néo ren. | Nud:au
n,aﬂ_!.ué1saa naz IINI’II.IENIFIS‘I-H navnunisaal :
IAGIBW Tuifu 15% - nsmnuu KB (now.)
VoA N ' Tuifu ‘ :
nazliimu 500,000 uan 0 500,000 uan Tuinu 30,000 uan :
I

» I
I0aUs:=NuTIA naJnu RMF . |
iy ‘O ) Tuifu 30% ’m SIUNIKUA .
Tuifu 15% veuidula voululAWUs:10u ty =W '
WoUs:iunseaidema Asioudene Aodliinu |
I

I

I

I

g :wwuanuuaumnmsaanu’[umas 8:1921 2 Ifiou AMmnkuAlul 2568

9:10u09RuansUs: Iauumamunanmnmsaanu’iuna\mu Thai ESG Un# nannannswenrkaus:inalng ‘ vSET

R (50 4

nodl Al 2569 I0usulU Thai ESG n1a: Thai ESGX 9 Tvoomuanhaaumsonu
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SET ESG Ratings DAOL SEC

12 Mar 25

swuar‘iuawu (SET ESG Ratings)

ng;_r‘iglnaﬁﬂmmdmuavauammsauns n a’]hsuna\]mu Tha' ESG lia: Tha| ESGX

ARA 8 % | I A

242 Stocks dansSunavnuiThai ESG/na: Thai ESGX 242 Stocks

E

usen usun usun
ACE AJ  AMATA BANPU  BAY ADB  ADVANC AKP AMATAV AP AH ALLA  AOT ASK  BDMS
BBL  BCPG  BEM BGC  BGRIM ASW  AWC BAM  BBGI BCH CFRESH CHASE CM  COLOR DELTA m Stocks WMW
BKIH BPP BTG CENTEL  CKP BJC BLA BRI BTS CBG GCAP  HARN  ICHI  ILINK IRC
~CPALL  CPF CPN DITTO  GPSC CK COM7 CPAXT* CRC DMT T ITEL  JMART  JTS KCE SHOPEBI & ----¢ TECH
o '
GULF IVL  KBANK  KTB KTC DRT EASTW EGCO  EPG ETC KCG KUMWEL LHFG LOXLEY MBK 3 8 . ' 2 1
H
M-CHAI  MC MFEC =~ MTC  NOBLE FPI FPT  GLOBAL GUNKUL HANA MEGA  MFC MODERN MOONG MOSHI i H
' 5/ Y
OR ORI PB PR9 PTT HENG HMPRO  HTC n LM MSC NER  NVD™  PCC  PCSGH ! ! AGRO
f]
PTTGC RATCH SABINA SCC  SCGP INTUCH  KKP LH  MAJOR  MINT PHOL PM RBF RS SAK ! 2 9
SIRI  SJWD  STA STGT  TEGH MTI  NRF*  NYT OSP  PLANB SAPPE  SCGD  SELIC SFLEX  SGC
SERVICE ®---
TFMAMA THCOM TISCO  TMT TOP PPS PSH PSL  PTTEP™ QTC SICT  SITHAI SNC  SNNP  SPALI 4 7
--. --0
TPBI  TPIPP  TTB TVO = WHA s s&J SAT SAWAD  SC SPI SSSC  TGE  THIP  THREL Ha RESOURG
WHAUP SCB  SCCC  SCG SGP SHR TKS T TOA TOG  TPCS 29
SMPC  SNP SSP  STECON SUTHA TaM  TSC TSTH  TTCL U
OONSUMP L
BBB SVOA SYNEX TASCO TCAP  TFG TWPC  UAC UBE VIH  WACOAL
S0 *
Lsed TGH  THANI TPAC  TPIPL TRUBB X0 M
INDUS ®-------
AKR BA BLC DEMCO GABLE TA W val WICE | ZEN

Non-ratings| 1 4 35

INSET JMT  MICRO PDJ  PRIME @}:@

Q-CON QLT SENA SKR SO

[

SUN  SYMC THANA UPF  UPOIC AYUD || BCP | cHe ][CPNREITH ERW | .
< = o
VIBHA | GLAND ||METcO | PPP | RCL | susco | I
[ | TIDLOR [_TMl_HW] TRUE | Soyehlsnghusneneadidiaiih sty ":"""‘“;""",' uSorubiloungiuns e 5 .w
Hunoine;: “glE SET ESG 1 Auduz: O u,.-'u-.. 7| Tuinurst Ja ATV UG . A ESG Ratings o
Remark: **SET

VOU& ] OUI’I 27 n.w. 2568

Strategy Research
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UR9NNG9: atn Panic anavie! u'lsisl ESG Rating heaann LTF 1 Thai ESGX leias DAOL S E C

dinrnduiniaiad (12 d.a. 68)--anudnalusaiauinaduaainviuinasieludriuld funisifmadasiu
nstldauarnnasnu LTF lilgnasnu Thai ESGX visgunativilsemalidunsalannasnuliifianiuil (11 d.a.)

Taaanztadoinaiseiaunitaraiviulungu SET100 a1vivaiu viu TRUE, BCP, IRPC, ERW =1 'lsidi ESG
Rating vinTvitinasnuunvaiu n\nmwmaamaoummauﬂummaannmﬂuu‘m"l,uu ESG Rating wanflaan

Wlasannluadinnasnu LTF sransadavumarille taelifaidaulan1sfi ESG Rating wsuinnisenaunly
navnu Thai ESGX a1 AauINAIN

weilutdauluzagnadnu Thai ESGX fu Lidilusasasnuaniyuiid ESG Rating ﬂ‘i‘]J‘Vl\‘)‘Mllﬂ 100%

wgdiraniiuainatnsdan 80% waswasanisasnulu Thai ESGX saotluviuniadunsweid ESG Rating

nnAstivavuasdITnuAMEnTTUASAALNAANINEuaraa auAANINE (n.8.60.) TUINUTEANEUNTWET
Thai ESGX siavasnuludasiuluiaanii 80% uas NAV isznaueas

(1) Munaummnaﬂmu SET w3a mai luvaanin 65% uag NAV

(2) mswmsuu‘lunaummmﬂu

(3) Tnaudsiaiagdoissuaiudoty |

frudn 20% laFunsasuranniIanisnasnuinansatuiunli'les ESG Rating 1o

Tuifaatiu iulungu SET100 715 ESG Rating fiatidseana 20% wiavauniniiu siunlai fofianuiinntiuat)
waaumsiumsamwasmmaanaamu TESGX LLa”ma“lumLﬂumaammwum“l,uu ESG Rating iufiatneinaraaudana

86 ANTaRIG

108 @@ET durnsal
--Download: AO37EC6A17452A1B3520A588F7891A82.png—
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wailsznaunisuasudiniu SET+MAI (veduse 31 5.0.24)

07-Mar-25

(57usyuann Bloomberg wag SET)
o a o & a o
ANUIUUSEHNNAIIUL 909 USHN

DAOL SEC

by : DAOL Strategy

12M/24, 12M/23. %YoY 4Q/24, 4Q/23, 3Q/24. %YoY %QoQ

Alsgns 884,435 894,371 -1.11% | 176,279 | 168,866 | 201,373 4.39% -12.46%

SET 873,673 883,038 -1.06% 174,787 165,833 199,126 5.40%: -12.22%

MAI 10,761 11,333 -5.05% 1,492 3,032 2,247 -50.80%: -33.60%
dszifiuAarlsusEnlu SET

228 4 1 197,002 7.63% 15.949%

(DAOL & Bloomberg) 8,400 65,956 97,00 37.63% 5.94%

AnlsnanAIRosIENISIWIAY 1IS1S0USOUNIIS 909 USEN (ASUNED) USENIU SET Nawundo agjr‘i 1.74 1duav.
+5.4% yoy; -12.2% qog #AINIMNANAIR 6.5% aaualii flst 2567 Ui 9.00 liduau. -2% ndniou nnls
MORU 72.8 UN U Current P/E 16.4 IN1 (SET Index= 1194 9A ; 7 J.A.68)

o J 8 2 el — =Al 1 — 1
n1lsmannnoonuIM IIUUS’IUﬂ'ISWIFiUHS‘:‘)V"IﬂI‘]UU"mﬂO"IUﬂmha"IUS'IEJﬂ"IS [k

§UAINS:NUSID sentiment Vvoumam ogiR (UoNNAUSIENISWIFY EPS 76 ; P/E=15.6x)
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A11511571 297U
lsgns 904,488.00
EPS 73.14
SET Index 1,194.00
Current P/E 16.33

DAOL.
UINAAL

945,488.00
76.45
1,194.00
15.62
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



gqduasznaunis uanaunauandnnngsu 4Q/2024 (oma"ivuam 31 5.n.24)

USBNALNEWUNISIIULIED (SET+MAI)

97UoU 909 USBN 07-Mar-25
FUoUUSENATNISAMANISIRITS 186 USGBN
(Bloomberg Concensus)

97UdU %
- USBNATNISANSIAIA (>3%) 72 39%
- USBNATAMISAUAA (+/- 3%) 34 18%
~USBNAGAISANIIAIA (< -3%) 62 33%
- USBnAGwWavIANU (USsuifoululs) 18 10%

07-Mar-25 :2jaya o &udu
90 12 feun sulasana Wisufioy
12M/24 12M/23 YoY 4Q/24 4Q/23 3Q/24 YoY QoQ; Weigth Impact anannanl
2M/24 12M/23 Yoy 4Q/24 4Q/23 3Q/24 Yoy QoQ 4Q/23 YoY

Agro & Food Industry
Agribusiness 6,052 3577 69.2% 419 758 2,184 -44.8% -80.8% 0.5% -0.2% -118%
Food & Beverage 73,253 13,703 434.6%) 17,337 -10,258 18,552 n.m. -6.6% -6.2% 16.6% 3.7%
Consumer Products
Fashion 4,168 3,732 17%) 1444 1067 -878 35.3% n.m. 0.6% 0.2% 15.5%
Home & O ffice Products -848 -46 n.m. 429 204 -53 109.9% n.m. 0.1% 0.1% n.m.
Personal Products & Pharmaceutice 3,779 2,743 37.8% 1358 574 375 136.5% 262.2% 0.3% 0.5% 95.5%
Financials
Banking 259,441 242,176 7.1%) 61689 52,801 66,368 16.8% -7.0% 318% 5.4% 8.5%
Finance & Securities 23,454 29,387 -20.2% 1452 7,855 8,538 -815% -83.0% 4.7% -3.9% -19%
Insurance 23,332 20,375 14.5%) 6,239 4,14 4,641 516% 34.4% 2.5% 13% 317%
Industrials
Automotive 3,506 4,735 -25.9% 1386 1223 1020 13.3% 35.9% 0.7% 0.1% 34.8%
Industrial Materials & Machinery 968 630 53.6%) 404 48 132 736.6% 206.7% 0.0% 0.2% n.m.
Paper & Printing Materials 620 876 -29.3% 132 71 109 -22.8% 20.9% 0.1% -0.0% n.m.
Petrochemicals & Chemicals -48,497 -9,225 n.m. -8,774 -6,795 -19,010 n.m. n.m. -4.1% -12% n.m.
Packaging 6,133 7,088 -13.5% 327 1600 1564 -79.6% -79.1% 10% -0.8% n.m.
Steel -753 -65 nm. -27 -257 -947 nm. n.m. -0.2% 0.1% n.m.
Property & Construction
Construction Materials 19,535 40,088 -513% 3,533 1603 3,077 120.5% 14.8% 10% 12% 80.2%
Property Development 60,973 65,115 -6.4%) 13,431 19,499 16,654 -311% -19.4% 8% -3.7% 16.7%
Property Fund & REITs 16,829 -11441 n.m. 5,854 4,536 5,376 29.1% 8.9% 2.7% 0.8% 40.9%
Construction Services -12,396 551 n.m. -7,056 -1644 -4,226 n.m. n.m. -10% -3.3% n.m.
Resources
Energy & Utilities 237,083 284,225 -16.6% 31057 34,685 36,316 -10.5% -14.5% 20.9% -2.2% -19.8%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0%  #DIV/O! n.m.
Services
Commerce 65,130 60,954 6.9%) 20,375 19,419 14,523 4.9% 40.3% n7% 0.6% 0.8%
Health Care Services 31941 31722 0.7%) 5,598 7,805 10,128 -28.3% -44.7% 4.7% -13% -0.8%
Media & Publishing -1731 3,634 n.m. -1728 -2,41 -313 n.m. n.m. -15% 0.4% 24.7%
Professional Services 1386 920 50.6% 305 252 361 212% -15.4% 0.2% 0.0% -0.8%
Tourism & Leisure 4,445 1381 2219%) 2,204 509 57 333.% 3,759.6% 0.3% 10% 49.0%
Transportation & Logistics 23,560 13,506 74.4% 14,401 4,310 11,076 234.1% 30.0% 2.6% 6.1% 210%
Technology
Electronic Components 21237 25,188 -15.7% =377 6,066 6,996 nm. n.m. 3.7% -3.9% -75.4%
ICT 51077 47510 7.5%) 3,475 18,099 16,507 -80.8% -79% 10.9% -8.8% -49.0%
wanadsn W SET 873,673 883,038 -11%]| 174,787 165,833 199,126 5.4% -12.2% 100.0% 5.4% -6.5%

swnwles DAOL Strategy

1USouUINBUA2IavIST & AMANISTU

10%, - uSBNNwa
vaanu (Wssuingu

AINIIAIA (< -3%)

B - USBNADNAISANSIAA (>3%)

B -USENADRISAINIINA (< -3%)

h ‘ '
33%, -USBNADRITs

AAnls

AIAIA (+/- 3%)

- USBNATAISMIUATA (+/- 3%)

|
M - usenndwavinanu (IUSauingululs)
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sgaduascnaunis nanaunauansinningsn 4Q/2024 (oaméuqm 31 5.0.24)

07-Mar-25 :1aya o Juiu

9 12 1hean sulasana E

12M/24 12M/23 YoY 4Q/24 4Q/23 3Q/24 YoY QoQ

2M/24 12M/23 YoY 40Q/24 4Q/23 3Q/24 YoY Q0Q

MAI

Agro & Food Industry (MAI) 1340 1566 -14.4% 75 416 414 -819% -818%
Consumer Products (MAI) 7r7 604 28.7% 178 U7 385 211% -53.7%
Financials (MAT) 122 1043 -88.3% 449 748.30 -491 -40% n.m.
Industrial (MAT) 1803 2,553 -29.4% 382 620 166 -38.4% 129.8%
Property & Construction (MAI) 776 908 -14.5% -811 382 50 n.m. n.m.
Resources (MAI) 579 476 216% 25 85 -40 -70% n.m.
Services (MAI) 2,167 1324 63.6% 196 -22 1032 n.m. -810%
Technology (MAI) 3,197 2,859 11.8% 997 655 731 52.3% 36.5%
nasaudEn lw M A | 10,761 11,333 -5.0% 1,492 3,032 2,247 -50.8% -34%

Strategy Research



DAOLSEC

400,000,000
350,000,000
300,000,000
250,000,000
200,000,000
150,000,000
100,000,000

PRIV 0,000,000

0
O O DD IR R T A

S R A R ) I P P P S
SRS AR AR AR AR AN AR AR AR AN AR ARAR AR AR AR AR
XS G S S S S S S S RN g S

Net Profit —Net Profit Margin

Strategy Research




Strategy Research

-»
] =
» B
~ =
q:
al
S E




DAOL SEC

8 sihuds nirirTuusEniusaia aavilsusruazuniarIgnnsznuunn

= Digital Disruption (2017-i331iu) SET : Profitability & ROE
Net Profit Margin ROE

= Trade War #1 (2018-19)

= Covid-19 (2020-2021)

= §9m9u (2022-113311u)

= AsgARTan(3u) Audqan

= A15Lilad lng

» saaninaginILANATSdaE
= Trade War #2 (2025)
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DAOL SEC

wulusaiaiuil ardaduaunansznunnal'lld Iatilu 3 nau

= ARNTLTIUTY WAL SET : Profitability & ROE
AARINNTIUADEILAD LUU Net Profit Margin —ROE
UM

= ARUNLNALIY W& Ta AU
a1 Commodity , Natade

» pguTIuninfluenn wsa 4
AMNUAAUNANAIFINR 1Kl
NN7&91991A(ALAUIFY)

D
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annsal Winner of Winner 2022 ‘t‘ktbst SEC

o/

sfinsiiiulacioly lgign unit: Milion saht

- = =\ v dl =N U
Winner of Winner @o Auiitonasusingaun be tas _ _
9 Net Profit Net Profit % change
. - o 2017 2001 17to'21
= finls 12021 unanin T 2017 — - - -
. > KBANK 34,338.2 38,052.7 11%
| | -
A ls 1Q-22 1o vis YOY uas QoQ T4 8,686.7 10,474.0 21%
. TISCO 6,090.0 6,784.6 11%
o =l = a al S 4 ’
= A ls(Annnsal) T 2022 waz 2023 finnsiiulaiiduunn o 57369 63181 1%
DELTA 4,931.0 6,699.0 36%
GULF 3,451.4 7,670.3 122%
wlnner Of wlnner KTC 3,304.3 5,878.7 78%
AP 3,157.1 4,543.1 44%
160,000
141744 MTC 2,500.6 49445 98%
0,
140,000 GLOBAL 1,608.6 3,343.6 10804,
05,429 THANI 1,125.8 1,709.2 52%
120,000 . DCC 1,116.9 1,700.4 52%
MEGA 1,112.8 1,946.8 759
< 100,000 %
5 ASK 745.0 1,202.8 61%
£ 80,000 WHART 678.5 2,060.3 204%
o SMPC 531.7 727.8 37%
2 60,000
S AT 431.1 527.1 22%
40,000 SNC 401.3 636.4 59%
SAPPE 401.1 410.8 2%
20,000 SIS 296.8 792.6 167%
0 FORTH 271.5 722.8 166%
2016 2017 2018 2019 2020 2021 2022(f) 2023(f) SABINA 243.1 294.2 21%
SUSCO 222.5 233.5 5%

G 023511800 P wwwktbstcoth [ f ) kibstth Strategy Research



AMANISTA Winner of Winner 2025 DAOL SEC

2024 24 & avg(2017-18) Check Sector 2025 > 2024 fiiinSimsnef  Avg D Val Traded 5D:D-5 EBITDA(q)
A and F) select >4 ('\Wld searching) e
WINNER '25 (hend?)
ADVANC 35,0754 v 17.4% oK  Information & Communication Te 10.4% 25 2,885,067,776 28,527
ADV AN C BDMS 15,987.0 v 64.8% OK  Health Care Services 7.8% 30 1,704,336,384 6,919
CPALL 25,3458 v 24.1% OK  Commerce 9.8% 31 4,333,981,184 23,865
B D M S CPAXT 10,569.1 v 74.4% OK  Commerce 20.5% 22 271,949,504 10,819
CPN 16,729.0 vy 35.0% OK  Property Development 5.7% 24 733,201,216 8,033
CRC 8,136.3 v 31.7% OK  Commerce 17.9% 23 473,306,496 8,405
C PA LL GULF 18,170.3 v 460.9% OK  Energy & Utilities 21.3% 18 1,606,318,976 6,667
MINT 7,750.2 vy 56.2% OK  Tourism & Leisure 20.6% 26 611,072,768 15,945
C PAXT MTC 58673 v 88.8% OK  Finance & Securities 17.2% 25 462,905,504 4,002
PLANB 1,050.4 v 91.5% OK  Media & Publishing 11.2% 11 77,905,304 1,123
C P N SAWAD 50520 v 85.9% OK  Finance & Securities 7.4% 24 530,314,304 2,758
WHA 4,359.4 Y 41.2% OK  Property Development 18.9% 22 1,094,130,560 2,211
Winner 2025
GULF 250,000

42.3%

M I NT 200,000 s4.0%

21.4% 21.5% 20.1% |
c 14.5% 10.3%
M TC S 150,000
5
&
PLANB g o
=]
<
-50.3%
SAWAD o
8,57 01,43 03,14 25,21 M 5,56 07,52 29,15
0
W HA 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)

| Net Profit e Growth

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




Net Profit

Winner 202

ADVANC
BDMS
CPALL
CPAXT
CPN
CRC
GULF
MINT
MTC
PLANB
SAWAD
WHA

2016

30,667
8,386
16,677
5,413
9,244
4,461
418
6,590
1,464
352
2,005
2,898

KU2® : 41uun

2017

30,077
10,216
19,908
6,178
13,568
3,728
3,451
5,415
2,501
461
2,667
3,266

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

2018

29,682
9,191
20,930
5,942
11,216
8,624
3,028
4,508
3,713
636
2,768
2,907

19,443 19,785

Jun-22 Sep-22

32,958

2019 2020 2021
31,190 27,434 26,922
15,517 7,214 7,936
22,343 16,102 12,985

6,245 6,563 13,687
11,738 9,557 7,148
10,633 46 59

4,887 4,282 7,670
10,698 (21,407) (13,167)

4,237 5,214 4,945

743 140 64

3,756 4,508 4,722

3,229 2,524 2,590

Winner 2025
30,224

Dec-22

I 25,457

24,078

Mar-23 Jun-23

2022

26,011
12,606
13,272
7,697
10,760
7,175
11,418
4,286
5,093
686
4,476
4,046

31,191

2023

29,086
14,358
18,482
8,640
15,062
8,016
14,858
5,407
4,906
911
5,001
4,426

30,990 32,287

26,191 I I I I

Sep-23 Dec-23

Mar-24

Jun-24 Sep-24

DAOLSEC

2024(f)

38,712
17,241
27,820
12,737
17,689
9,595
22,037
9,350
6,878
1,168
5,425
5,182

35,145

Dec-24

2025(f)

41,903
18,718
31,406
14,498
18,980
10,791
23,913
10,345
8,025
1,531
6,124
5,585

Strategy Research



ADVANC
AMATA
BCH
BDMS
CBG
CHG
Ccom7
CPALL
CPAXT
CPN
CRC
DCC
GLOBAL
GPSC
GULF
GUNKUL
HMPRO
ICHI
INTUCH
IMT

KTC
MEGA
MINT

2024
(A and |:) select

-

35,075.4
2,482.9
1,282.4

15,987.0
2,842.7

965.2
3,307.2

25,345.8

10,569.1

16,729.0
8,136.3
1,103.6
2,377.0
4,062.4

18,170.3
1,660.8
6,503.5
1,306.3

13,472.0
1,615.2
7,437.2
2,012.5
7,750.2
5,867.3
1,652.5
1,050.4

7127
2,120.2
1,021.8
6,126.8
1,252.5
5,052.0

885.2

309.1
3,143.8
1,919.6

810.9
4,359.4

< < < <

24 & avg(2017-18) Check

>fidoya

T
17.4% OK
OK
OK
64.8% OK
OK
OK
OK
24.1% OK
74.4% OK
35.0% OK
31.7% OK
OK
OK
OK
460.9% OK
OK
OK
OK
OK
OK
OK
OK
56.2% OK
88.8% OK
OK
91.5% OK
OK
OK
OK
OK
OK
85.9% OK
OK
OK
OK
OK
OK
41.2% OK

Sector
(s searching)

Information & Communication Te
Property Development
Health Care Services
Health Care Services
Food & Beverage
Health Care Services
Commerce

Commerce

Commerce

Property Development
Commerce
Construction Materials
Commerce

Energy & Utilities
Energy & Utilities
Energy & Utilities
Commerce

Food & Beverage
Information & Communication Te
Finance & Securities
Finance & Securities
Commerce

Tourism & Leisure
Finance & Securities
Agribusiness

Media & Publishing
Health Care Services
Transportation & Logistics
Energy & Utilities
Energy & Utilities

Food & Beverage
Finance & Securities
Professional Services
Tourism & Leisure
Food & Beverage
Construction Materials
Insurance

Property Development

2025 > 2024 ihinswsewidew Avg D Val Traded 5D:D-5

-1
10.4%
18.1%
25.2%

7.8%
12.8%
24.6%

9.2%

9.8%
20.5%

5.7%
17.9%

9.7%
10.5%
12.4%
21.3%

7.1%

7.4%

7.2%
11.2%
15.3%

5.7%
26.9%
20.6%
17.2%
20.0%
11.2%
13.9%
16.2%
21.1%
26.9%

9.0%

7.4%
20.1%
16.8%
19.9%
34.9%
12.7%
18.9%

25
19
21
30
18
15
11
31
22
24
23

20
23
18

27

12
15
11
26
25

11

15

10

11

24

10

22

T

2,885,067,776
218,771,552
151,628,496
1,704,336,384
206,066,784
116,103,120
306,888,736
4,333,981,184
271,949,504
733,201,216
473,306,496
37,675,048
163,636,416
371,444,064
1,606,318,976
31,508,208
263,229,680
67,189,256
765,369,280
270,750,368
382,091,392
63,776,888
611,072,768
462,905,504
43,145,624
77,905,304
60,592,412
46,740,080
21,130,966
84,119,448
121,650,976
530,314,304
60,610,576
21,545,010
53,222,000
33,396,516
24,776,166
1,094,130,560

EBITDA(q)

28,527
949
881

6,919
1,174
674
1,183
23,865
10,819
8,033
8,405
458
972
5,110
6,667
569
3,221
587
(314)
404
2,938
961
15,945
4,002
637
1,123
298
1,017
1,298
1,137
434
2,758
263
175
2,053
872
346
2,211

DAOL SEC

Strategy Research



DAOLSEC
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Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 1 X30)

Stock

MC
SIRI
ICHI
X0
sCB
TFM
BPP
NER
QH
SPALI
BANPU
PTTEP
TISCO
TOP
PRM
PSH

10.20
1.61
12.50
17.10
125.00
9.15
7.30
4.90
1.57
17.20
4.38
109.00
100.00
26.00
6.80
5.35

Last price Last DPS
Bt/sh

0.55
0.08
0.50
0.39
8.44
0.77
0.30
0.31
0.08
0.85
0.12
5.13
5.75
0.70
0.24
0.06

Est DPS
Bt/sh

0.961
0.15:
1.141
149:
10.75
0.761
0.60
0.401
0.13!
1.37]
0.351
8.64:
7.771
2011
0.52]
0.411

24(f) div yield

%
9.41
9.32
9.14
8.68
8.60
8.31
8.22
8.20
8.03
7.98
7.88
7.84
7.77
7.7
7.69
7.68

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

21.89
92.76
44.14
21.13
837.90
12.14
10.70
25.77
21.76
90.37
120.26
815.22
444.32
487.20
84.04
10.56

Stock

NYT
PIN
TEGH
TASCO
ROJNA
AP
SAPPE
KTB
STA
STGT
GABLE
BAM
ILINK
KCG
THANI
cowm7

3.38
6.60
3.18
14.60
5.80
9.00
37.25
23.30
15.00
7.30
3.58
6.60
6.10
8.10
1.79
19.60

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.90
0.50
0.60
2.25
1.55
1.00
0.50
0.27
0.35
0.42
0.41
0.07
0.86

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
058
0.25 |
1141
0.40

0.62
2.40 1
1.411
0.90 :
0.43 |
o211
0.37

0.32 ]
0391
0.091

24(f) div yield

%
11.831
871,
7.86 ]
7771
6.001
6.87|
6.45 1
6.06 !
6.03}
5.89]
5.731
557:
5.25]
4811
4801

0.90 b o e ud. Gl

Frequency

(times)

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

5 days avg volume

Bt mn

6.1
11.2
5.9
27.0
8.7
76.1
62.8
1,052.64
64.42
24.76
7.45
76.37
5.84
4.57
29.98
170.46

High Dividend : Property Fund & REIT

div yield last

19-Mar-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MNRF 2.06 0.04 0.14 : 19.27 : Quarter 0.18 Freehold
BWORK 4.62 0.17 0.23 1 19.11 Quarter 0.99 #N/A
TTLPF 12.20 0.50 213 : 17.55 : Quarter 0.38 Leasehold
SRIPANWA 5.35 0.22 0.50 1 16.23 | Quarter 0.40 Freehold
AIMCG 2.22 0.06 0.00 : 16.22 : Quarter 0.36 #N/A
POPF 5.70 0.09 0.79 : 15.26 : Quarter 1.79 Free&lLeaseho
MJLF 4.36 0.20 0.56 | 14.21 Quarter 0.21 Leasehold
TIF1 7.05 0.13 0.55 : 14.11 : Quarter 0.16 Freehold
SPRIME 410 0.13 0.44 1 12.20 | Quarter 0.54 Leasehold
3BBIF 5.80 0.16 0.69 : 12.07 : Quarter 79.26 #N/A
CTARAF 4.46 0.13 0.53 : 11.95 : Irreg 0.34 Leasehold
GVREIT 6.75 0.21 0.78 | 11.74 Quarter 1.95 Leasehold
KTBSTMR 6.10 0.18 0.00 : 11.48 : Quarter 0.58 #N/A
HPF 4.68 0.13 0.53 1 11.37 | Quarter 0.39 Free&Leaseho
DIF 8.05 0.22 0.89 : 11.04 : Quarter 46.60 Freehold
ALLY 4.80 0.13 0.00 1 10.94 § Quarter 1.15 #N/A

(update dUnHa:zHTIASY)
% / ™

<P



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 19-Mar-25

0.000
-0.500
-1.000
-1.500
-2.000
-2.500

-3.000

-3.500 -3.2

-4.000 o
-4.500
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Symbol

KTIS
TSC

IRC
GULF
OKJ
INTUCH
DELTA
SIRIPRT

X-Date

31-01-25
31-01-25
10-02-25
19-02-25
19-02-25
19-02-25
27-02-25
28-02-25

Date

29-11-24
21-11-24
26-11-24
06-02-25
06-02-25
06-02-25
14-02-25
14-02-25

Share)

-

0.05
0.8
0.868
1.01
0.16
6.54
0.46
0.03

Announce Dividend (per Adjusted DPS

-

0.05 Baht
0.8 Baht

0.868 Baht

1.01 Baht
0.16 Baht
6.54 Baht
0.46 Baht
0.03 Baht

Unit

DAOL SEC

’-----~

\
Impact to SET Index {S']ﬂ"lﬁh'z{!ﬂ weuduwa |
(Points) I |
- x|
(0.0155) 1 20.1% |
|

0.0167 -11.8%

0.0134 -10.8%
( )1 I

0.9518) | 15.1%
( |
(0.0078) I -11.8% |
(1.6844) | 148% |
(0.4609) ¢ 13.1% |
(0.0004) | 110.3% :

Strategy Research



FTSE Global Equity Index Series Us:n1fAKUIV1-09n TunisAuanunst DAOL SEC
IneR:18s7UR 21 0.1.68

FTSE Global Equity Index Series Us:n1ARuNN-00n lunisAtuarunstd Inge:idsinidn 21 0.0.68
(Us:n1Fi 21 N.w.68)

Large Cap Small Cap

+Au : o +AUNn : IRPC, EA, CCET, SKY, WHART
-AuoaN : IUd ~f{uoen ; BYD, LPN

Mid Cap Micro Cap

+AUINT : U

+HUN1 : BYD, LPN, ADVICE, KBS, LHSC, MONO, PCE, SPA, SISB, VIBHA
-AUDaN : APURE, FTREIT, JR, LALIN, NTV, NRF, KISS, SMPC, SKY, SVOA, TAN, TMT, TTCL,
UNIQ, WHART

-KuooN : IRPC, EA

Strategy Research
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 19-Mar-25
50%
g 40%
i
3 30% WinRate  41.65%
®
= 20%
3
Q
s 10%
fe)
5 0%
o
I -5.31%
>, -10%
()
-20% e -
===DAOL Portfolio Accumulated Return ---SET100 v 21.49%
-30%
& & & & & & & & N & & & & & & J N J N & J Q
= > c = > c = = > c = > c
3 & &2 § & & 3 § & § & § 3 &% 3 & 2 & 3 § : 3§
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Portfolio Performance DAOLSEC

19/3/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
TTB BANK 10% 1.90 50,735 96,396 1.92 97,410.77 1,014.70 1.05%
CPALL COMM 10% 51.50 1,852 95,397 51.25 94,933.51 (463.09)| -0.49%
CRC COMM 10% 29.50 3,234 95,397 28.00 90,545.93 (4,850.67)| -5.08%
SCB BANK 10% 124.00 759 94,151 | 125.00 94,909.84 759.28 0.81%
SET 1189.66
Total 40% 381,340 377,800 (3,540)
CASH 60% 569,119
Total Portfolio 946,919 -5.31%




nagnsainulng DAOL DAOLSEC

©  rawns

= nanmlansug event d1AY AoUs:sy FOMC Au 12 6o Risimndozdugsus (Winner)
[ngWa1stu19NNISA TADINISY 1D
d1rsud 2025 Us:noundey ADVANC,
BDMS, CPALL, CPAXT, CPN, CRC,
GULF, MINT, MTC, PLANB, SAWAD,

WHA

[Unao nsumanarulnenvulauganoni1190
0 2:10USYYINUNR ...... NAENS N8B
RUWUZUR KSaldoninunlssoudue) (Aukio)

wasAFu DAOL
=puluwasmdut 1su1 WHA nufuwasn

" Fuluwosn WHA*(10%), SCB(10%), CPALL(10%), CRC(10%), TTB(10%)



Period :

Monthly 03/2025 To 03/2025

Symbol Trading ‘

Prior Open | High | Low | Close Chgl %Chg. m Avg Bid | Offer AOM Volume AOM Value

I (Shares) (Baht)

SAPPE 45.25 46| 46.25| 34.5| 34.75 —10' -23.2° 39.09( 34.75 35 26,591,000.00| 1,039,400,900.00
JTS 39 41 42| 26.25| 30.25| -8. -22.448 33.07| 30.25| 30.5 8,052,100.00 266,283,925.00
CRC 33.5| 32.75 33| 27.25| 275 -1791@ 29.89( 27.25( 27.5| 126,128,000.00| 3,770,197,400.00
ORI 2.96| 2.82| 2.84| 244 2244 -0. —17.57[ 259 242| 244 66,758,300.00 173,215,986.00
TPIPP 2.7 27| 2.72| 2.26| 2.26| -0.4 -16.3! 2.43| 2.26| 2.28 40,152,000.00 97,762,736.00
THG 11 111 111 9.2 9.25] -1. -15.91 9.9 9.25 9.3 14,101,800.00 139,641,450.00
TIDLOR 17.3( 17.4| 17.8| 14.2| 14.6 —2." -15.61 159( 14.6| 14.7| 124,285,400.00| 1,975,859,430.00
BEM 6.4| 6.45| 6.45 54| 5.45 —O.J -14.84 5.88| 5.45 5.5| 363,523,100.00| 2,138,920,425.00
PTT 31.5| 31.75| 31.75 27| 27.25 —4.2'5 -13.49 28.96| 27.25| 27.5| 559,241,000.00| 16,194,820,550.00
GLOBAL 79| 7.85| 7.85 6.7| 6.85 —1.(‘ -13.29 7 6.8] 6.85| 235,442,300.00( 1,648,549,570.00
ROCTEC 0.84( 0.85| 0.85| 0.71] 0.73 —0.1I -13.1 0.77( 0.73| 0.74 48,032,800.00 37,020,430.00
SAWAD 34.5| 34.75| 35.25 30 30 —4[ -13.04[ 32.85( 29.75 30 60,152,200.00| 1,976,142,975.00
CHG 2.16| 2.14| 2.14| 1.84| 1.88 -0.2'3 -12.96 1.99| 1.87| 1.88| 204,798,000.00 407,085,047.00
PLANB 6.6 6.7 6.7| 5.35| 5.75 -O.8i -12.88 5.94 5.7| 5.75| 106,287,900.00 631,446,655.00
TASCO 16.6| 15.5| 15.6] 14.5| 146 -12.058 15.08| 14.6| 14.7 36,693,300.00 553,297,740.00
CMR 1.58| 1.58| 1.59| 1.34| 1.39| -0. -12.03i 143 139| 141 2,790,100.00 3,981,478.00
FORTH 7.95 7.8 7.85 7 7| -0. -11.95 7.52 7|1 7.5 2,094,200.00 15,748,380.00
VIBHA 1.81| 1.81| 1.85| 1.59 1.6] -0. -11.6 1.72] 1.59 1.6 21,493,100.00 36,894,268.00
BH 195.5| 196.5| 198.5| 172.5| 173 —22! -11.51 182.06( 173| 1735 41,334,900.00( 7,525,247,450.00
com7 21.9| 21.9| 224 193] 194 —Zl -11.42p 20.89| 19.4| 19.5| 113,597,400.00| 2,373,415,080.00

>

Strategy Research



DAOLSEC
TECHNICAL VIEW

20 March 2025 # 055

SET : n1sWumanninndvavis:=g=lune
1M9:UAIIWULIUUINTU
S50H25

nuoltiy : Sideway Up

libaniu: : Un Long Bougo
aniu: Long: Un Wnnam 742

anu: Short : fio KNhan 742
4.08-4.14 <

W AE— S

uoMU 1uosuU

4.30-4.40 747,742, 737 i

HIu9AIU

757,762. 768

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU

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



$ﬁ CASH BALANCE

20 March 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
AudrulnoldVouasun 14-19 0.n. 68

PE yamimsdove  1-Week Tumover

() (au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

]
I

nannSwanmnm Cash Balance

*MONO 17 0.A. 68- 41U.0. 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 (20 Mar 25)

Cle
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Company Update
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DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

500 -

125

0 -

(500)

(1000)

(1500)

(2000)

Daily Net Flow ; Mil.USD

(2500)

(3000)

(3500)

oo P PP P P P o o D
<5° <§b §§a <5b wﬁp wﬁp éﬁb w¥p w§p <5b éSb

unit : Million USD

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

Remark : A91av Net position voyunavnumwds:inA 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 20-Mar-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 18-Mar-25 82 i -345 : -2,506 -16,277 -16,277 -18,897 -45,091
Indonesia 19-Mar-25 -55 : -260 i -513 -1,853 -1,853 -2,450 -3,614
Japan 07-Mar-25 i -1,489 : -1,490 -14,113 -14,113 -41,503 -102,587
Malaysia 19-Mar-25 -109 i -144 i -646 -1,843 -1,843 -2,597 -2,311
Philippines 19-Mar-25 7 : 19 : 58 -201 -201 -816 731
South Korea 19-Mar-25 88 i 712 i -989 -4,837 -4,837 -11,003 -24,500
Sri Lanka 19-Mar-25 o | 0 i 6 -36 -36 43 17
Taiwan 19-Mar-25 -1,124 i -1,501 : -10,062 -15,208 -15,208 -40,670 -47,070
Thailand 19-Mar-25 -21 : -34 i -411 -937 -937 -3,100 2,773
Vietnam 19-Mar-25 -55 :\ -62 ,' -151 -781 -781 -3,238 -2,615

Bloomberg



Forelgn Net Posmon in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 20-Mar-25
2,000 1,379 1,408 Foreign Net Local Institutional Foreign Net
886 et
1,000 oreign -net
. Year Position - Net position Position
0 (SET50 Futures)
L ooo B . 120 || (Equity) (Equity) (Bond)
' -884 ) -929 -708 - _
2,000 523 1,020 1,315 2021 48,577 77,336 211,222 27,284
-3,000 2022 202,695 -152,754 214,094 78,351
-4,000 -3,372 ~2,965 2023 -192,490 91,301 39,367 -196,826
-5,000 2024 -147,940 50,374 -33,725 16,661
-4,744
-4,964
-6,000
Q\,o @’b‘ @ @’b @’b @’b ’b ’b ’b& ’b‘ 'b‘ ’é ’b‘
WY XK E QNN A A Aug'24 -5,964 2,440 36,198 84,158
. L . . Sep '24 29,178 1,717 4,661 -98,738
Foeign Net Position in Thai Bond (Million THB)
Oct'24 -28,166 34,019 -34,241 24,325
10,000 8,651 Nov '24 -13,736 3,758 29,239 54,830
8,000 6,359
5.071 Dec '24 -10,468 8,744 13,439 -136
6,000 4,536 4,339
4,000 2,245
2,000 227 296 Jan'25 -11,334 -1,178 -14,427 -59,419
0 - Feb '25 -6,667 -6,574 8,371 71,456
-2,000
-1,321 Mar'25 -13,907 4,465 13,228 8,763
-4,000 -2,271
-3,741
-6,000 _5 07 -5,042
8,000 -6,119
o o P ;{,o H oo ;f;) o o P W% @) W% o 2025 -31,909 3,287 7,172 20,800
Qe‘f‘) > @’bﬂ > @'b ;& > . -
ot & X & QQ, QT ,\/\, AR AN ,\//\ ,\9 Unit : Million Baht

7

Bloomberg | \/



Net Buy/Sell Unadnumniaus:inA

Bloomberg

AufyarlnasiionsovvovlnasnusUs:INAIWWaA UINNEGA

19-Mar-25  : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\

AURD % n1stiogavu I{ AUAD % nsfioanav |
p yaAiduadnu * y yaAiuadnu *I
wu/an , ] | Iwu/an , ] |
IWU/an (@auuln) l IWu/an (a'lumn)l
GULF 0.10% 589 I PTTEP -0.10% -435 I
KBANK 0.12% 447 I SCB -0.04% -168 I
BH 0.14% 199 I prrac -0.17% 145 |l
ADVANC 0.02% 158 : S -1.76% -84 I
CPALL 0.03% 138 I PRM -0.43% -68 :
DELTA 0.01% 89 I VGl -0.10% -63 I
TISCO 0.11% 88 I AOT -0.01% -58 I
BDMS 0.02% 76 | crc -0.02% -34
BCPG 0.35% 74 I BBL -0.01% -28 I
CPN 0.03% 68 I mrc -0.03% 271

KUNEINR : YaAIlUadNUAINL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

DAOLSEC




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

KunyaAnasiionsodvadlnatnuAus:INAIWWan uanhgn KunyaA1n1siionsadvadlinatnusAus:INnFAIWWan uanngn
19-Mar-25 : (USsuingunualmnrnou) sousoulne DAOL Strategy 19-Mar-25  : (USguingunudugnarnnevaviziounau) sousoulng DAOL Strategy
r------------ r------------
AUAD % nisfioauiiu : AURD % nnsfioanad : AURD % nsfiogaiu : AURG % msfioanay :
19-Mar-25 I I
. yaAIuaInu * : . yadduanu * | A ILJaﬂ""aua‘”!U* : /A lgan'muaur]u* |
Iwu/an iu/an G I wu/an wan @uun | Wu/an @uuan) i IWu/an (@uuin) |
GULF 0.18% 1,060 | PTTEP 0.11% ~a78 || GULF 0.38% 2,237 I BCP ~8.93% -4,606 |
KBANK 0.13% 484 | 'NTUCH -0.18% _472 || KBANK 0.39% 1,453 | PTT -0.42% -3.561
ADVANC 0.06% 474 j PTT -0.05% _s24 | BH 0.75% 1,068 i CPALL ~0-55% 2537 ||
BH 0.95% 356 I WARRIX 17.54% _380 | INTUCH 0.33% 866 I AOT -0.43% -2,502 |
KTB 0.10% 36 | not 0.06% 349 | B 0.15% 490 I PTTGC -2.34% 1,99 |
CPALL 0.06% 277 I prrac -0.33% -281 I oELTA 0.05% 447 ] ™°F -2.90% -1.609 |l
BDMS 0.07% 265 I SCB -0.05% -210 I BDMS 0.11% 416 I PTTEP -0.33% -1,434 I
CPN 0.07% 159 l PRM 0.80% P I BCPG 1.77% 375 I TISCO -1.27% -1,018 I
CENTEL 0.34% 1562 I HANA -0.74% -111 I MINT 0.23% 364 I ScB ~0.12% 505 :
TISCO 0.18% 144 I CGH -4.18% 88 I TTB 0.19% 356 I WARRIX -17.54% -380 '
HUNEIKR : YaAITuaINURINL/an ﬁ"luorumn'dﬁuoruﬁuﬁ|U?iuunUaa‘IGE?s;U;q;“\ial-UéuEUmUM-%H%GE§E - KUNEIMR : YaAIUaINUAITL/an AMusru9NguonuiuRlasunlas TnsléstaUnanan Ineilseuifieu (UTdyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 19-Mar-25
Net Buy Net Sell
BDMS 29,541 CPALL  (32,151)
BH 23,486 AOT (29,736)
ADVANC 21,642 AWC (29,094)
SCB 17,877 PTT (21,704)
VGI 16,994 INTUCH (13,692)
KTC 7,760 BSRC (12,625)
KBANK 6,108 CPN (12,223)
GULF 4,121 TTB (11,033)
BCP 2,842 BTS (10,297)
KTB 2,448 TISCO (9,001)

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

) % o, » 4 0 b= B * > i t x ™ ) > <
k@\dm x“éﬂ < > x‘@\» .\“”‘\:ib .‘Q RQQ % 0‘}@ :%-69 9"’0:9’ o ,Q\‘dm x“éﬁ ,v*?? x‘\'s‘? ,\\"(\n' ,\\’\:‘? ,v*"q’ﬂ, fo"’qm D“& ;%69 9'?’& ,‘?*(\:f) ,éd%
02 3 EY ¥ o Y %Y X Y ¥ Y LA %Y EX oy o % 34 o 3 3 SO
27-Jan-23 - 18-Mar-25 781 days
| Buy Sell
VGI 20,038 CPALL  (38,055)
| ADVANC 18,878 AWC (28,053)
BDMS 14,941 PTTEP  (25,942)
scB 7,277 AOT (18,622)
1 GULF 6,652 TISCO  (15,469)
KBANK 4,656 BSRC  (12,886)
SAWAD 2,848 CPN (11,450)
1 coM7 2,578 BTS (10,907)
MINT 2,486 PTT (5,002)
ToP (4,996)

19-Mar-25



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

A

27-Jan-23 -/ 18-Mar-25 781 days “\l

Buy i Sell :
; i

VGI 20,038 | CPALL (38,055) i
ADVANC 18,878 1 AWC  (28,053)
BDMS 14941 1 PTTEP  (25942) |
SCB 7,277 i AOT (18,622) i
GULF 6,652 I TISCO  (15469) |
KBANK 4,656 | BSRC  (12,886) !
SAWAD 2,848 |  CPN  (11,450) 1
COM7 2,578 | BTS (10,907) !
MINT 2486 1  PTT (5,002)
TTB 2,135 \ TOP (4,996) /

\ Y 4
'/
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SET Index (SET)

s1aia 20 Dec 24

.“
i fi
| I| +I
. I*“TI | "F ‘
i‘!'ﬂ'l;*!- ',.I ' IuoSUluUNT Technical ©gINC)
LWARE il . _
| '*'*\“ | H'“ " 1344 KSoO low IAU 1273 97
y
L
— Gapslznu? 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024 |

11950.00
11900.00
41850.00
41800.00

ﬂﬂﬂﬂﬂﬂﬂ

J1rou.og
11650.00
11600.00
31550.00

+, 41450 00

ER=iv vRY. v

11250.00
41200.00
11150.00

41050.00
41000.00
1950.00
4900.00
4850.00
4800.00
1750.00
4700.00
1650.00
1600.00
1550.00
1500.00
1450.00
1400.00
1350.00
4300.00

Month
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EPS 12M

EPS 202U(f)

EPS 2025(F)

EPS

70

70

9.9

9.9

912

912

P/E

16

15

16
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16

19

DAOL SEC

SET Index

1,120

1,050

1,278

<«

1,199

1,459

1,368 /



SET Index (SET)

siaia 20 Dec 24
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& o 2% 4 < ©SET
uwINMUiulssanasmsivasnszauaNaTaan (1/2)

AAINS mnmanﬁﬂi’mh;a

o &

- J - -~
1) AIATMIAAANNHRHIRARAUNAYBITIAMANN NG

g

ReT
1.1 471930715 Short sale S

— Uptick nowanning
- | 2
- AUANUARK non-SET100 1 short sale 16

q P ol o ' . A
MWK IR HANT I NENN T IAEAAIINTIATUATEI TUNOUNHINIIEAUNNTHHA

(5% = X% 91N 1T ATDITHNOUKWNIY) 261049 Short Sale fauLnN Uptick Twiuriintsnaly

8} 7 (nstednlFinoin Zero-plus Tick)
- WaHyaya outstanding (9 April

Lo adad

. i s
I@AN=Wu SET 100 nt Short Sale (0
(J9q1ii SET 100 uas non SET 100 Msivmnlunjuazilanimadosge)

1.2 3193073 Dynamic Price Band (DPB) d iy
-~
Wy

Rl 2 Sept

nEasn 1-.{':»»1 DPB phase 2 (15 DPB riun-.irm"-mi-’y\)

& o & A4 ©SET
llu')ﬂ'\ﬂﬂ'\’ﬂ’uugﬂu'\mﬁn'\’kwﬂﬂnftﬂ'ﬂﬂ?'\&llﬁa“% (2/2)

AAINIT uwaInmaliudge

2) 1IATNTIINUNGANTINN D T s

,,,,,

AIUUNVIAIInInaly

{ . I . 4 ! " ’ L
NOAAHANIENUATHITATUASAN TARDINDNATUITITNIMIDAYILYDIHAIMUNEAN HFT
" . d . ’ ’ .« '
> 99 mn(hl‘."‘lululhln HFT Savuinianisuann unulun.ln SET 100
(Maik untiu MM uaswannindutsydszinn)

2.2 Minimum Resting Time
(MRT) 250 milliseconds

uynianuIaInmy

Ne e
dalwiinmaiulsanudaiuongdiiiuitos (Stakeholder Hearings)

nngwe: ¢ l:nlﬁiﬂ‘ﬂ' exclusive/customized program SAV &
& order generation 11 cadacation (LuTaundu MM)

20 Feb 25

Breaking News!

nan. Idusgnian Uptick nnnannswei [Glawn:Au
s1UADNDSIAanadfivs-AURNIKUA WSouIaUD
Short Sale Inlaw1:AU SET100 lIa=911n HFT 1A
law=AUNgu SET100

= 15quadiluuoniuiadisyvig91NNISAI short
sell 9:anaJ AUKUWIUVaIRNatnanad(lusoy
KUAN)
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 1 X30)

Stock

MC
SIRI
ICHI
X0
sCB
TFM
BPP
NER
QH
SPALI
BANPU
PTTEP
TISCO
TOP
PRM
PSH

10.20
1.61
12.50
17.10
125.00
9.15
7.30
4.90
1.57
17.20
4.38
109.00
100.00
26.00
6.80
5.35

Last price Last DPS
Bt/sh

0.55
0.08
0.50
0.39
8.44
0.77
0.30
0.31
0.08
0.85
0.12
5.13
5.75
0.70
0.24
0.06

Est DPS
Bt/sh

0.961
0.15:
1.141
149:
10.75
0.761
0.60
0.401
0.13!
1.37]
0.351
8.64:
7.771
2011
0.52]
0.411

24(f) div yield

%
9.41
9.32
9.14
8.68
8.60
8.31
8.22
8.20
8.03
7.98
7.88
7.84
7.77
7.7
7.69
7.68

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

21.89
92.76
44.14
21.13
837.90
12.14
10.70
25.77
21.76
90.37
120.26
815.22
444.32
487.20
84.04
10.56

Stock

NYT
PIN
TEGH
TASCO
ROJNA
AP
SAPPE
KTB
STA
STGT
GABLE
BAM
ILINK
KCG
THANI
cowm7

3.38
6.60
3.18
14.60
5.80
9.00
37.25
23.30
15.00
7.30
3.58
6.60
6.10
8.10
1.79
19.60

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.90
0.50
0.60
2.25
1.55
1.00
0.50
0.27
0.35
0.42
0.41
0.07
0.86

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
058
0.25 |
1141
0.40

0.62
2.40 1
1.411
0.90 :
0.43 |
o211
0.37

0.32 ]
0391
0.091

24(f) div yield

%
11.831
871,
7.86 ]
7771
6.001
6.87|
6.45 1
6.06 !
6.03}
5.89]
5.731
557:
5.25]
4811
4801

0.90 b o e ud. Gl

Frequency

(times)

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

5 days avg volume

Bt mn

6.1
11.2
5.9
27.0
8.7
76.1
62.8
1,052.64
64.42
24.76
7.45
76.37
5.84
4.57
29.98
170.46

High Dividend : Property Fund & REIT

div yield last

19-Mar-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MNRF 2.06 0.04 0.14 : 19.27 : Quarter 0.18 Freehold
BWORK 4.62 0.17 0.23 1 19.11 Quarter 0.99 #N/A
TTLPF 12.20 0.50 213 : 17.55 : Quarter 0.38 Leasehold
SRIPANWA 5.35 0.22 0.50 1 16.23 | Quarter 0.40 Freehold
AIMCG 2.22 0.06 0.00 : 16.22 : Quarter 0.36 #N/A
POPF 5.70 0.09 0.79 : 15.26 : Quarter 1.79 Free&lLeaseho
MJLF 4.36 0.20 0.56 | 14.21 Quarter 0.21 Leasehold
TIF1 7.05 0.13 0.55 : 14.11 : Quarter 0.16 Freehold
SPRIME 410 0.13 0.44 1 12.20 | Quarter 0.54 Leasehold
3BBIF 5.80 0.16 0.69 : 12.07 : Quarter 79.26 #N/A
CTARAF 4.46 0.13 0.53 : 11.95 : Irreg 0.34 Leasehold
GVREIT 6.75 0.21 0.78 | 11.74 Quarter 1.95 Leasehold
KTBSTMR 6.10 0.18 0.00 : 11.48 : Quarter 0.58 #N/A
HPF 4.68 0.13 0.53 1 11.37 | Quarter 0.39 Free&Leaseho
DIF 8.05 0.22 0.89 : 11.04 : Quarter 46.60 Freehold
ALLY 4.80 0.13 0.00 1 10.94 § Quarter 1.15 #N/A

(update dUnHa:zHTIASY)
% / ™

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

327,466
229,149
214,718 ’ '
196,651 ‘
169,004 191,743 [
119 821 :
87,404

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 19-Mar-25
0.000 QARG KX «>%«> ﬁmomoo«m K> R OO ggmmm
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Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
17-Mar US Empire Manufacturing Mar -119.0% 570.0%
us Retail Sales Advance MoM Feb 0.7% -0.9%

18-Mar us Housing Starts MoM Feb 0.8% -9.8%
us Building Permits MoM Feb P -1.4% -0.6%

us Manufacturing (SIC) Production Feb 0.2% -0.1%

TH Car Sales Feb -- 48,092

19-Mar EC CPIYoY Feb F -- 2.4%
JN BOJ Target Rate Mar-25 0.5% 0.5%

US FOMC Rate Decision (Low er Bound) Mar-25 4.2% 4.25%

20-Mar CH 1-Year Loan Prime Rate Mar-25 3.1% 3.1%
us Initial Jobless Claims Mar-25 -- 220k

Us Existing Home Sales MoM Feb -3.3% -4.9%

25-Mar uUS New Home Sales MoM Feb -- -10.5%
us Building Permits MoM Feb F -- --

26-Mar TH Mfg Production Index ISIC NSA YoY Feb -- -0.85%
27-Mar us GDP Annualized QoQ 40T -- 2.3%
us Advance Goods Trade Balance Feb -- -$153.3b

usS Initial Jobless Claims Mar-25 -- --

us Pending Home Sales MoM Feb -- -4.60%

28-Mar EC Consumer Confidence Mar F -- --
US PCE Price Index MoM Feb 0.3% 0.3%

US PCE Price Index YoY Feb 2.5% 2.5%

US Core PCE Price Index MoM Feb 0.3% 0.3%

us Core PCE Price Index YoY Feb 2.7% 2.6%

us U. of Mich. Sentiment Mar F -- --




GDP vouUs:InAlu Asean

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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127%
3% 28% 6% -3% 11% g0, 2% .20% 8% 13% 8%

73 94 100 9% 86 37 84 107 83 90 101 110

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

_10% 0% 29, 12% 10% 12%

349
% -58%

228 481 472 527 581 652

224 321 289 288
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Thailand 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)

EPS (THB) 7543 7325  93.67  99.66  96.34 86.2 36.8 83.7 1068  83.47  89.88 101.26 109.74

Growth -3% 28% 6% 3% -11% -57%  127% 8%  -22% 8% 13% 8% Source : B|oomberg
Index (end period) 1497.67 1288.02 154294 1753.71 1563.88 1579.84 1449.35 1657 1668 1415 1439.35 1439.35 1439.35

P/E 1986 1758 1647 1760 1623 1833 3938 19.80 1562 1695 1601 1421  13.12 (30 Sep 24)
Indonesia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024(f) 2025() 2026(f)

EPS (IDR) 237.59 156.85  224.11  321.21  288.66 287.7 121.5  227.8  480.6 4723 526.76  581.2 651.55 Currenoy : Local Currency
Growth -34% 43% 43%  -10% 0%  -58% 87%  111% 2% 12% 10% 12%

Index (end period) 5226.95 4593.01 5296.71 6355.65 6194.5 6299.54 5979.07 6581 6850 7272 7836.07 7836.07 7836.07

P/E 22.00 29.28 23.63 19.79 21.46 21.90 49.21 28.89 14.25 15.40 14.88 13.48 12.03

Phillipine 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (PHP) 353 3314 350.14 387.94 403.92 452.8 218.3 301.7 4979 545.72  582.43 649.6  689.83
Growth -6% 6% 11% 4% 12% -52% 38% 65% 10% 7% 12% 6%

Index (end period) 7230.57 6952.08 6840.64 8558.42 7466.02 7815.26 7139.71 7122 6566 6450 7197.67 7197.67 7197.67

P/E 20.48 20.98 19.54 22.06 18.48 17.26 32.71 23.61 13.19 11.82 12.36 11.08 10.43
Vietnam 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (VND) 42.37 46.22 42.75 54.01 59.25 63.6 64 85.1 1044 11588 105.76 127.46  156.57
Growth 9% -8% 26% 10% 7% 1% 33% 23% 11% -9% 21% 23%
Index (end period) 545.63  579.03 664.87 984.24  892.54  960.99 1103.87 1498 1007 1129.93 1268.22 1268.22 1268.22
P/E 12.88 12.53 15.55 18.22 15.06 15.11 17.25 17.60 9.65 9.75 11.99 9.95 8.10
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f)  2025(f)  2026(f)
EPS (MYR) 108.19 94.15 98.28 107.9 79.32 89.7 71.1 100.4 114.1 99.94 108.82 118.64 126.33
Growth -13% 4% 10% -26% 13% -21% 41% 14% -12% 9% 9% 6%

Index (end period) 1761.25 1692.51 1641.73 1796.81 1690.58 1588.76 1627.21 1567 1496 1454 1657.69 1657.69 1657.69

P/E 16.28 17.98 16.70 16.65 21.31 17.71 22.89 15.61 13.11 14.55 15.23 13.97 13.12

China 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (CNY) 214.65 178.73 171.84 190.82  206.32  215.69 19542 230.99 236.84 222.84 249.92 275.61  306.22
Growth -17% -4% 11% 8% 5% -9% 18% 3% -6% 12% 10% 11%

Index (end period) 3234.68 3539.18 3103.64 3307.17 24939 3050.12 3473.07 3639.78 3089.26 2974.94 3336.497 3336.497 3336.497

P/E 15.07 19.80 18.06 17.33 12.09 14.14 17.77 15.76 13.04 13.35 13.35 12,11 10.90
India 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (Rupee) 1349.82 1361.36 1371.18 1399.14 1505.71 1698.27 1774.53 1930.23 2522.35 2901.47 3529.41 4068.74 4223.75
Growth 1% 1% 2% 8% 13% 4% 9% 31% 15% 22% 15% 4%

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 19-Mar-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)

19-Mar-25 1,650.00 0.0% 1,650.00 0.0% 1,919.02 0.1% 1,436.00 0.0% 4.66 1.7% 6.85 -0.7% 24.20 0.4%
18-Mar-25 1,650.00 -0.5% 1,650.00 -0.5% 1,916.68 0.5% 1,436.00 0.2% 4.58 -1.3% 6.90 -1.4% 24.10 1.7%
17-Mar-25 1,658.00 -0.7% 1,658.00 -0.7% 1,907.23 -0.1% 1,433.00 0.0% 4.64 1.8% 7.00 6.9% 23.70 0.0%
14-Mar-25 1,669.00 1.2% 1,669.00 1.2% 1,910.07 -0.9% 1,433.00 0.0% 4.56 1.3% 6.55 0.8% 23.70 0.9%
13-Mar-25 1,650.00 5.8% 1,650.00 5.8% 1,926.74 1.5% 1,433.00 0.1% 4.50 1.4% 6.50 3.2% 23.50 1.7%
12-Mar-25 1,559.00 8.6% 1,559.00 8.6% 1,897.82 -1.3% 1,431.00 0.0% 4.44 -3.1% 6.30 -2.3% 23.10 -7.6%
11-Mar-25 1,436.00 0.8% 1,436.00 0.8% 1,922.07 0.0% 1,431.00 0.2% 4.58 2.2% 6.45 0.8% 25.00 0.8%
10-Mar-25 1,424.00 1.7% 1,424.00 1.7% 1,922.88 -0.5% 1,428.00 0.0% 4.48 -0.4% 6.40 4.1% 24.80 1.2%
7-Mar-25 1,400.00 8.9% 1,400.00 8.9% 1,933.12 -0.5% 1,428.00 0.0% 4.50 2.7% 6.15 1.7% 24.50 0.4%
6-Mar-25 1,286.00 4.7% 1,286.00 4.7% 1,943.08 -0.2% 1,428.00 0.2% 4.38 -3.5% 6.05 -4.0% 24.40 -0.8%
5-Mar-25 1,228.00 1,228.00 1,946.07 1,425.00 4.54 6.30 24.60

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US Real GDP and S&P-500
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QE : Fed & ECB

FED :; Million USD

Bloomberg

10,000,000
9,000,000
8,000,000
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

0

4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

6,712,769

) ISUN1SS:UNRCovid-19

DAOLSEC

4-U.n.-18 4-y.n.-19 4-1.n.-20 4-y.n.-21

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.n.-23

4-U.n.-24

4-U.n.-25

- 5,600,000

5,100,000

4,600,000

4,100,000

3,600,000

3,100,000

2,600,000

2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

: Million EUR

ECB




700,000.00 -
600,000.00 -
500,000.00 -
400,000.00
300,000.00 -
200,000.00 -
100,000.00 -

(100,000.00) -
(200,000.00) -

A

gl

W

£l
6/10/2021
26/1/2022
18/5/2022
7/9/2022
28/12/2022
19/4/2023
9/8/2023
29/11/2023

FED Reserve Balance Wednesday Close

20/3/2024

10/7/2024
30/10/2024

19/2/2025

- 70,000,000
- 65,000,000
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000
- 30,000,000
- 25,000,000
- 20,000,000

- Bloomberg United States Exchange Market Capitalization USD

17-a.nW.-21
31-i.a.-21
12-w.a.-21
-21
4/8/2021
15/9/2021
27/10/2021
8/12/2021
19/1/2022
2/3/2022

' 6-u.m.-21
23-4i.81.

350,000.00
300,000.00 -
250,000.00 -
200,000.00 -
150,000.00 -
100,000.00 -

50,000.00 -

(50,000.00) -

(100,000.00) -

13/4/2022

25/5/2022
6/7/2022

17/8/2022

28/9/2022

9/11/2022

21/12/2022
1/2/2023
26/4/2023
19/7/2023

15/3/2023
7/6/2023

FED Reserve Balance Wednesday Close

30/8/2023

11/10/2023
22/11/2023

f01aVN1SBoFUNSWEVOU
Fed (QE) s198UnH

< < <r<r<r§<rmm
T N ANTANNNONNAN
NO O NOOOdNO OO
ONANONANANSNNANAN
NS SN SISO S>>
~ NN NONAdNTIAN
e I T e e e S
NS NSO A MmO
M = N OO = M = N N

- 70,000,000

- 65,000,000

- 60,000,000

- 55,000,000

- 50,000,000

- 45,000,000

- 40,000,000

- 35,000,000

- 30,000,000

~y

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg

DAOL SEC

(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
(19,673.00)
(8,952.00)
2,214.00
(8,020.00)
(8,115.00)
(34,283.00)
1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00

2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024
27/11/2024
4/12/2024
11/12/2024
18/12/2024
25/12/2024
1/1/2025
8/1/2025
15/1/2025
22/1/2025
29/1/2025
5/2/2025
12/2/2025
19/2/2025
26/2/2025
5/3/2025
12/3/2025

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
6,863,270.0
6,854,318.0
6,856,532.0
6,848,512.0
6,840,397.0
6,806,114.0
6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 S0 122 122 29-5.A.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
A 31-5.0.-19 86,990,167 25%
2 31-5.a.-20 103,229,711 19%
2 40 31-Dec-21 121,522,850 18%
" 20 30-Dec-22 97,867,296 -19%
Y 29-Dec-23 111,605,590 14%
13-Mar-25 121,580,733 9%

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 14-Mar-25
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) D|V|de_nd . Currgnt LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,512.15 14.15 E 13.37 E 12.57 4.44 7.07 14-Mar-25 113.1 ymde
PSE - PHILIPPINE SE IDX PH 6,294.11 11.02 = 10.79 ; 9.75 3.07 9.07 14-Mar-25 585.4 aUdud
Straits Times Index STI Sl 3,836.02 12.05 = 11.71 . 11.17 4.70 8.30 14-Mar-25 327.1 &l
KOSPI INDEX SK 2,566.36 . 211 (668.46) 14-Mar-25 277.6 i wild
. JAWANTAEXINDEX __  TA 2196805 1831 341 256 546 14Mar-25 14255 i
STOCK EXCHOF THAIINDEX | TH 7 117376 | 1547 1.34 118 659 1avar-25 948, (SET)
_ THAISET50INDEX 74298 1526 292 .99 5] 575t (SET50)
-~ SENSEX 7382891 ; 2165 = 19.41 = 16.65 .38 .62 303.6 5t
JAKARTA COMPOSITE INDEX ID 6,515.63 15.11 = 12.57 E 10.75 4.33 6.62 14-Mar-25 531.7 sulailde
HO CHI MINH STOCK INDEX VN 1,326.15 1451 ; 10.61 = 8.59 1.74 6.89 14-Mar-25 125.0 Hoauw
SHANGHAI SE A SHARE INDX CH 3,583.72 16.58 = 14.04 § 12.63 2.94 6.03 14-Mar-25 255.1 34 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,419.56 16.58 = 14.05 = 12.64 2.95 6.03 14-Mar-25 243.4 3, (Composite)
HANG SENG INDEX HK 23,959.98 12.05 = 11.54 E 10.68 3.62 8.30 14-Mar-25 2,110.6 s0ns
DOW JONES INDUS. AVG uSs 40,813.57 21.47 19.48 = 17.22 1.74 4.66 14-Mar-25 2,092.5 snizy (Dow Jones)
S&P 500 INDEX usS 5,521.52 23.64 1 20.56 ; 18.14 1.38 4.23 14-Mar-25 270.6 anizy (S&P-500)
NASDAQ COMPOSITE usS 17,303.01 34.25 E 25.48 21.77 0.76 2.92 14-Mar-25 674.0 i3y (Nasdaq)
CAC 40 INDEX FR 8,026.75 16.44 = 14.98 E 13.71 3.06 6.08 14-Mar-25 532.5 suan
DAX INDEX GE 22,944.18 16.80 15.23 = 13.46 2.47 5.95 14-Mar-25 1,486.2 ouiin
NIKKEl 225 IN 37,053.10 19.03 = 18.69 *= 17.17 1.88 5.26 14-Mar-25 1,987.4 iu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,166.91 15.06 = 14.71 13.49 3.13 6.64 14-Mar-25 146.8 sy (300 wswn)
Euro Stoxx 50 Pr EC 5,390.85 15.95 = 15.07 = 13.82 2.96 6.27 14-Mar-25 355.5 5 (50 wssh)
STXE 600 (EUR) Pr EC 544.82 15.08 * 14.47 = 13.24 3.16 6.63 14-Mar-25 37.5 4y (600 w3sn)
MSCI WORLD MULT 3,599.67 21.07 . 18.60 = 16.65 1.83 4.75 14-Mar-25 194.5 amavulan (MSCI)
I’ q

*

4pEEEEEEER®

Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -3.5% 17.7% -1.9% 9.1% -2.3% 8.9% -4.3%| 21.8% -3.3%| 25.2% -4.9%| 34.4%
1 month -5.7% 13.9% -0.3%| 16.7% 0.1%| 78.6% -8.6% 17.9% -8.6%| 20.8% -11.9%| 25.8%
3 month 51%| 12.2% -0.2%| 13.3% -0.7%| 14.8% -8.5%| 16.0% -18.5%| 17.0% -12.9%| 228%
6 month 0.6%| 170.6% 3.4%| 133% 4.6%| 15.0% -0.7%| 136% -17.2%| 14.3% -1.2%| 19.5%
9 month 3.5%| 171.6% 51%| 138% 6.1%| 175.1% 29%| 14.4% -9.8% 13.9% -1.2%| 20.8%
12 month 7.5%| 11.0% 8.0%| 13.6% 10.9%| 175.0% 8.1%| 136% -12.8%| 132% 71%| 19.5%
Month to date -4.7%| 17.6% 0.9%| 20.0% 0.7%| 21.4% -7.2%| 228% -3.1%| 238% -8.2%| 32.1%
Quarter to date 21%| 122% 3.2%| 14.0% 2.5%| 15.5% -5.9%| 15.7% -16.2%| 17.5% -10.83%| 23.7%
Year to date 21%| 122% 3.2%| 74.0% 2.5%| 15.5% -5.9%| 15.7% -16.2%| 17.5% -10.3%| 23.1%
2U 17.3%| 170.6% 10.4%| 7130% 10.5%| 14.4% 21.3%| 128% -11.9%| 127% 25.6%| 17.9%
3U 9.2%| 13.7% 3.3%| 15.4% 3.6%| 17.1% 11.2%| 17.1% -8.4%| 11.9% 11.3%| 229%
47 6.8% 13.3% -2.4%| 15.2% -3.0%| 16.6% 10.4%| 76.5% -4.4%| 11.8% 7.6%| 222%
5U 15.8%| 16.5% 7.2% 17.1% 6.5%| 18.0% 19.2%| 20.5% 3.9%| 16.3% 20.1%| 25.0%
10U 8.9%| 14.4% 4.0%| 15.9% 4.6%| 16.3% 12.3%| 17.9% 0.3%| 14.7% 14.5%( 21.6%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 16-Mar-2025 Source : Bloomberg

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

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-Mar-25
A8l 17.31i1; 15D =2.61
40.00 4 4 55p=18.61n
-0.5SD=16.0 YN
-1SD=14.7 i
35.00 - .15sSD=13.4wi
L
o
30.00 -
o)
p -
s
S 2500 -
20.00
Avg. P/E
15.00
12.81
10.00
S N v 2 A o ° R 2 B o P b P iy o
Q/O () Q 60 Q' 60 60 Q () élo Q' Q () Q 1) Q'
£ 0§ o F o F e F e F g F o F
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x oo 058D -1.5S8D

By Strategy Research

(€ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Xapuj 135

- 62-994-£0
- ¥2-99Q-L0
- ¥Z90-£0
- ¥2-8nv-£0
- ¥T-unr-£0
- yg-adv-£0
- ¥2-994-£0
- €2-990-L0
- €20-£0
- €2-8nv-£0
- €T-Unr-£0
- €2-1dv-£0
- €2-994-0
- 7T99Q-L0
- TTP0-L0
- ¢e-8nv-£0
- TTuUnf-£0
- ze-idy-£0
- TT-994-L0
- 12-990-£0
- 129020
- Tg-8nv-£0
- TZ-unf-£0
- Tg-adv-£0
- 12-994-L0
- 07-99Q-L0
- 0Z-90-£0
- 02-8nv-£0
- 0T-unr-£o
- 0z-4dv-£0
- 0Z-994-£0

- 61-99Q-£0

6T-190-L0

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research
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U 2024
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SET Profitability as of 4Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 6.4% 7.0%
6.1% 6.0% 7.0% -
- 600,000 19 6.0% 6.5% -
S 500,000 6.0% -
= 50% 5.5% -
§ 400000 3.9% 5.0‘;
= 4.0% 0%
@ 300,000 35144 261,052 280,509 267,857 261,641 ° 4.5% -
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SET : Revenue 15-Mar-25 FX Gain/Loss uSdniunan
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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 st udy this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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