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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
29-Jul us Advance Goods Trade Balance Jun -$98.56b -$96.6b
TH Mfg Production Index ISIC NSA YoY Jun 1.5% 1.9%
EC Consumer Confidence JulF - - 14.70
EC GDP SA QoQ 2QA -0.1% 0.6%
us ADP Employment Change Jul 76.00k -33k
us GDP Annualized QoQ 2QA 2.8% -0.5%
us Pending Home Sales MoM Jun 0.0% 1.8%
us FOMC Rate Decision Jul-25 4.23% 4.25%
31-Jul JN Retail Sales MoM Jun 0.6% -0.2%
CH Manufacturing PMI Jul 49.7 49.7
CH Non-manufacturing PMI Jul 50.3 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.3% 0.1%
us PCE Price Index YoY Jun 2.54% 2.30%
us Core PCE Price Index MoM Jun 0.28% 0.20%
us Core PCE Price Index YoY Jun 2.7% 2.7%
us Initial Jobless Claims Jul-25 - 217k
JN BOJ Target Rate Jul-25 0.5% 0.5%
1-Aug EC CPl Estimate YoY Jul P 1.90% 2.00%
EC CPl MoM Jul P -0.2% 0.3%
us Change in Nonfarm Payrolls Jul 99.73k 147k
us Average Hourly Earnings MoM Jul 0.29% 0.20%
us Unemployment Rate Jul 4.2% 4.1%
us ISM Manufacturing Jul 494 49.0
us Construction Spending MoM Jun 0.10% -0.30%
us U. of Mich. Sentiment JulF - 61.8
6-Aug TH CPlYoY Jul -- -0.25%
TH CPl Core YoY Jul -- 1.06%
7-Aug us Initial Jobless Claims Aug-25 - -
8-Jul CH Exports YoY Jul - 5.80%
CH Imports YoY Jul -- 1.10%
CH Exports YoY CNY Jul - 7.20%
CH Imports YoY CNY Jul -- 2.3%

TH Consumer Confidence Jul - 52.7
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SET Impact Gain
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PTT

GULF
PTTGC
CPALL
DELTA
SCC
VL
SCGP
TOP
CPAXT
SCB
GPSC

TRUE
ADVANC
TSTE
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+2.0800
+1.7100
+0.8925
+0.8280
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10.70
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2.08
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2.08
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11.20
40.25
0.14
0.13
8.60
11.40
5.60
3.80
32.00
32.00
9.20
0.50
22.90
222

+6.50
+0.75
+0.75
+2.30
+0.75
+0.50
+5.00
+1.10
+1.40
+2.50
+0.50
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231
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2.00
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3.29
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201283
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212987
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200851
50558

538767

Change [%Chg _Volume __[Valie | ____|

2439209
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Dva
FSMART
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MGI
PPM
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CHOW
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SENX
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+0.4938
+0.2058
+0.1640
+0.1520
+0.1330
+0.1094
+0.1000
+0.0830
+0.0727
+0.0640
+0.0560
+0.0480
+0.0462
+0.0432
+0.0420
+0.0430
+0.0405
+0.0400
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+0.0350
+0.0351
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+0.0330
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+0.0300
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mai Impact Loss
X0

1.23
3.10
7.60
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0.09
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2230
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1.09
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+0.03
+0.42
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+0.20
+0.01
+0.01
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+0.01
+0.01
=+0.10
+0.16
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Day

13) 123368 +16.53 +1.36% Vol Praj. 0.001217.15-100.00 % 17:03
GAP: - SET Index

B.Val Bid Ask OVal Avg. 54.87 %Buy 0.05 %Sell 99,95

Open 122427 Volume 9354173 D %B-S -99.90

High 1235.19 Vol5D 9596688 Value 51323282

Low 1213.87 Mktcap15274784 %Mcap 100.00

Prev 1217.15 BVPS N/A  F/BV 117

%Swing 1.75 EPS N/A  P/E 16.99

%E_Vol % % %0 Vol Impact +16.530 DPS N/A  Yield(%) 3.88

SET 1233.68 +16.53 +1.36% 51323.28MB Gain Lose Unch




USA
Dowlones
NASDAQ

Australia y
Japan R_NIKKEI
Korea _KOSPI
Taiwan _TAIEX
Hong Kong _HSI
Singapore _STI1
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

Germany
France
UK

Italy
Spain
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_FTASE

Cyprus _C5EG

Portugal _P5120
Belguim _BEL20
Matherland _AEX

44632.99}
21098.294

6370.86.)
27539.881

8960.801

323244}
23201.524
25524.45

3609.71.}
6325.421
1493.41

T617.91)

1233.68
810.12
1732.59
1116.99
250.34
81337.95%

1056.83.)
24217.371
7857.36
9136.32)
41234.31
14347.701
1975.56
4962.45
264.23

T687.85
4620.96
909.99

Prev
44837.56
21178.58

6389.77
27405.42

8966.70
A40674.55
3230.57
23412.98
25562.13
4229.41
1523.82
3597.94
6379.75
1557.42
T614.77
1233.68
1217.15
798.05
1706.18
1095.33
248.24
80891.02

1081.10
23970.36
7800.88
9081.44
40732.34
14220.20
1950.12
4892.76
263.65

7672.94
4594.12
908.04

Open
44833.74
21286.70

6405.62
27434.79

8965.60

3233.31
23414.36
25454.83

3595.81
6384.23
1357.42
7625.79

122427
803.64
1717.94
1102.34
249.21
80620.25

1082.70
24031.71
7834.84
9081.44
40817.25
14225.30
1951.60
4896.04
263.79

7669.94
4597.77
911.01

High
44883.66
21303.96

6409.26
27544.57

8965.60

3248.56
2342217
25530.42

3611.35
6384.23
1564.92
7680.20

1235.19
811.56
1735.62
1119.66
251.73
81429.88

1092.62
24310.00
7924.62
9163.24
41373.41
14389.40
1975.56
4962.45
265.05

7692.41
4629.78
914.80

Low
44568.83
21081.69

6363.92
2743479

8949.00

3231.42
23094.67
25252.32

3585.94
6316.70
1490.24
7565.79

1213.87
796.10
1701.47
1100.34
249.04
80575.45

1055.70
24051.71
7833.02
9076.38
40817.25
14213.70
1951.44
4896.04
262.71

7622.33
4597.31
909.44

17:45 Net
Foreign 3379.80
Institute 303.15
Propietary 464.60
Customer  -4147.54

28791.01
4367.57
3466.84

14697.86

Buy Sell

25411.
4064.42
3002.

18845.41

21
25

==Thai 5tocks in Singapore, Indo & India==

Symbaol Last

12.821

Hang Seng: P/E

COMMOD INDEX Last
CCl Index

Chg  %Chg

Yield(%) 3.

Time

164

Change  %Chg Time

LME BASE METALS 3M (US$/TONNE

2631.50
9830.00

Aluminium
Copper
Steel
Zinc 2817.50
BASE METALS FUTURES
Steel: HR Coil 850.00b
Copper 5.654a
Coal (Newcastlel 15.500
Crude Palm Oil 4188.00

FX/MM RATES Last
USD Index 98.8831

Jul 28
Jul 28

Jul 28

0.00 0.00 (£

703
5:00
705

Time
703

FED' Fund 4.50 8:00
GOLD & SILVER Last

INDEX FUT. Last
Dowlones  44792.00b
NASDAQ100 23473.75a
S&P500 4111.60
Hang Seng 25300.00b
FTSE100 9113.00
DAX 24030.00
CAC40 7856.50
EuroStosxx50 5374.00
ENERGY FUTURES - ICE
Crude 69.230a
Heating Oil 2.440a
Brent 71.730a
ICE Brent ldx 63.91

Change

+21.75

+0.040

Change

THGold 96.5% 51050.00
THGold Ornam. 51850.00

Gold Spot
Gold Futures
Gold Fixing
Silver Spot
Silver Futures
Sitver Fixing
Platinum Fut.
Palladium Fut.
Baltic Dry Idx

Rubber (TOCOM)

3329.48a +3.15
3328.0a +3.5
3305.25
38.23a +0.02
38.220a

1026.9

987.60
21094

327.70a

Coal (NewCastle) 115.500

%Chg Time
17:10

17:10

+0.09 T7:13
+0.11 703
Jul 28

+0.05  T:13
702

Jul 23
Jul 23
-5.26 5:32
+0.03 657
5:00

BOT Policy

BOT Awg.
USD/THB
EUR/THB
GBP/THBE
JPY/THE
CNY/THB
BIBOR SIBOR(US$) SIBOR(S%) LIBOR(US%)
3.280

M
M
6M
9M
1Y

1.79088
1.88570
1.91503
2.21250
2.01591

1.73000

32.4680
32.3600
37.3920
43.2200
218017

4.5086

+0.0110 +0.03
+0.0431 +0.12
+0.0438 +0.10
+0.0227 +0.10
+0.0015 +0.03

3.300
0.821

0.812

10:00

18:00
[HE
[HE
[HE
[HE
[HE

4.96018
4.85372
4.68213

6.04143

US 10y Bond Yield
4.324300a

Bitcoin 118760.0

JPY/USD
USD/EUR

148.4120
1.15355
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AAABU 19oNsIrUuvel Flow Thaiinanmioide nazinwu 2Q 30 Jul 25

" nannrulngdud IsuruuINUIvuNIInatundNnatunoal Inuiawin1sivsvINIsAINvulUratads:inA Flow [Ka
nanloBuadsollon wals:nounisvouusBniunatnkuansy« lazvoulng gosruunanm (Jisvinvnnlsiuisougudu
WaJoNISNIIUINIY) Mt soul Dlonavuim: 1250 YAl KINaNIUNISNUNUWEIADES 1UNAJ

" natnruansyy Dow Jones USuanad UnavnuniauvunivoyalrAsuyng Nsus:yu FOMC Aul la-n1sUs:n1Awa
Us:nouns 1-2 Juvgnun (Microsoft, Amazon, Meta, Qualcom, Apple)

= GNUNISNUBIUINUING-NUWET 9EjS:HINISHENET KAJIUNWNTAN 1 1Az 2 [AIV1I9SINUAUWBIIED IRUWDISNTA
HYNDI-MUBI[dwalSou-nuinaaugignNIaiwa Nitsornisednnsilunisus:yu GBC 4 d.A. U ... 1ISJaJan1unsni
NGVt Unadnuun9:iuunouaulaluisosdu 15U N1SIRs9INISAN HSoIOuIU

" ANMIUWANISIVSIINISANS:MININY-arSFd AMnUNISKISaValduaNuUIAdInaoIAN:AdIav Tariffs .... 1WaN1SI9S9100NUIAR
ARINe:IFToMNaIdNSINBNRINIRSINUWAUTUE dulnd IBunuil (19-20%)
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AAABU 19oNsIrUuvel Flow Thaiinanmioide nazinwu 2Q 30 Jul 25

. n1sUs:ul FOMC ASuU9:Swalusoadvosduwniausn 31 n.A. muidailng CME FedWatch Tool lidmd Prob. 97.9% |
lunisAvdnsIRENITYISN 4.25-4.50% TunsUs=sunsu la: 63.3% drsunisusuanaun 4.00-4.25% Tunisus=su
ASIAAIU HaJ9NU Fed duindonsUs:suan 3 ASI (16-17 N.g., 28-29 m.A., 9-10 8.A.) ANA:IAIRUNISUSUSMS
noniUslunsUs:suRIn&ot

" MF Iwgs1edunultiniAsugnalan (World Economic Outlook) Tudul Inelfiusuimuus:uncunisiFsugnalanus:9100
AAIASUINTANIVENEAD 3.0% Tul 2568 IWLTUINNADIAVAANISAUTUIFOUIL.O.AS:AU 2.8% ... GDP Ing U 2568-
69 9INIWL 0.2% 11a: 0.1% 10U 2.0% lla: 1.7% MIUANAU Butiodn GDP AoUVIeM

" frMunNsawUNIsiU Juanring 14 a.a. U [no DAOL Us:idurlsmanma 2Q/25 151 2.4 1auduuin -5% YoY; -
13%qoq (1Q/25 A 2.82 Iduduunn) .... UANKU9:0n1sUs:NAIUY voJrunau SCC, SCGP souny GLOBAL,
HMPRO, BH, ITC

~ ®Event Jul : GDP 2Q/25 vouarsys, n1sus:yu FOMC, nsus:3u BOJ




The Fed's June Dot Plot D ﬁ OL C Lo ¢
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Longer Term

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

ASYU Nna: 63.3% dansunasdsuanavin

MEETING DATE 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

02025 oo% oow oow oow 2% orow | 4.00-4.25% lunasuszgunsSuniall navend

9/17/2025 00% 00% 00% 00% 00% 00% 00% 13% 633% 354% F d [ ] U p 3 — 1 6 1 7
10/29/2025 00% 00% 00% 00% 00% 00% 06% 31.8% 496% 18.0% e U\IIHaan"s s-u‘uan ns‘.' ( . n'u"
12/10/2025 00% 00% 00% 00% 00% 04% 213% 436% 286% 6.1%

28-29 f.A., 9-10 §.A.) AR:IAIKUNISUSU

1282026  0.0% 00% 00% 00% 02% 83% 297% 380% 201% 3.8% I ] .
3/18/2026  0.0% 00% 00% 0.1% 43% 19.2% 339% 28.9% 118% 1.8% 5ﬂ$‘lﬂ3ﬂ|ﬁUIUﬂ'ISUS:UUﬁ|H§Qﬁ

4/292026 00% 00% 00% 13% 86% 235% 324% 239% 89% 13% .

6/17/2026 0.0% 00% 07% 54% 16.9% 285% 27.7% 155% 47% 06%

7/29/2026 00% 03% 23% 93% 209% 282% 235% 118% 33%  04%

0/16/2026 0.1% 11% 51% 139% 238% 26.3% 189% 84% 21% 02%

10/28/2026 03% 20% 71% 161% 244% 247% 165% 70% 17% 02%

12/9/2026 07% 31% 91% 180% 244% 229% 144% 58% 14% 0.1% Strategy Research



Annex Table 1. Selected Economies: Real GDP Growth

(Percent change) D AOI S I Ir ( :
Difference from April 2025

Projections WEO Projections 1/ 30-Ju Iy—25

2023 2024 2025 2026 2025 2026 v — .
IMF 1washagunudluuiAsygnelan (World Economic
Argentina -19 -13 55 45 0.0 0.0 P g
o 2w ulE 2 o Qutlook) Tudul IneliusuimuUs:urcunIsiAsugRlan
Canada 15 16 16 19 0.2 0.3 o o e — —
ke o il e 0 e Usz9UU AmiAsuInvlanv:vonund 3.0% ud 2568
Egypt 2/ 38 24 40 41 02 -02 Syt ¢ ) * POPOB
France 16 11 08 10 00 0 IWUVUINAIAVANANISNUTUIRDUIL.E.NS:AU 2.8% ...
Germany -0.3 -02 0.1 0.9 0.1 0.0
India 2/ 9.2 65 6.4 6.4 02 0.1 — —_ 4 ﬂ
Iran 2/ 5.0 35 06 11 03 0.0 s B0 G- P b e 3
Haly 07 07 05 08 0.1 o 1Az 1.7% MUanuU 8dNod1 GDP ADUVIIAN
Japan 14 02 07 05 0.1 0.1
Kazakhstan 5.1 48 5.0 43 0.1 0.0
Korea 16 20 08 18 -02 04 WORLD ECONOMIC OUTLOOK UPDATE JULY 2025
Malaysia > 35 5.1 45 40 0.4 0.2
Mexico 34 14 02 14 05 00 GROWTH PROJECTIONS BY REGION
The Netherlands 06 11 1.2 12 -02 -02 (REAL GDP GROWTH, PERCENT CHANGE)
Nigt.aria 29 34 34 32 0.4 05 ity
Pakistan 2/ -02 25 27 36 0.1 0.0 CENTRAL ASIA EMERGING AND
EURO AREA DEVELOPING ASIA
Philippines > 55 5.7 55 59 0.0 0.1 UNITED STATES e i
Poland 02 29 32 31 0.0 00 28 49 20 09 Lot o 28R B2 SNigy
Russia 4.1 43 09 10 -06 0.1 N
Saudi Arabia 05 20 36 39 06 0.2
South Africa 08 05 10 13 0.0 0.0 SUB-SAHARAN AFRICA
i 27 39 25 18 00 00 e oo 4.0 4.0 4.3
Thailand 20 25 20 A7 02 o1 | 24 53 24 I I
urkiye 2.1 3.2 3.0 3.3 0.3 0.1
United Kingdom 0.4 1.1 12 14 0.1 0.0
United States 29 28 19 20 0.1 03
Source: IMF staff calculations. IMF.org/pubs

Note: The selected economies account for approximately 83 percent of world output. WEO = World Economic Outlook.
1/ Difference based on rounded figures for the current and April 2025 WEO forecasts.

2/ Data and forecasts are presented on a fiscal year basis. Strategy Research
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sngnN1IsauAuIvy/dvoonvadlng-nuwsn

DAOL S

24 June 25

duasvaanannainaluduwan duarinananndunauning
P YAAI § A UL P YAAI § UL
2567 2568 (u.Aa. - n.A.) 2567 2568 (u.A. - N.A.)

Syudiuaziaiaslsydu 106,803.13 53,122.56 | |Ruuslaviedu q ianlavicuasndndoal 10,732.11 5,175.13
ifussasy 51,027.26 20,011.38 | [fn wa'liuwazuaslsousaiivinanndn wa'ld 9,294.63 7,119.85
WENANE 16,705.86 7,499.25 LAZRILNATWAAL ANl LWULVIVLRYNAYAT 5,389.22 1,642.21
LATavAY 14,887.37 6,674.84 | |aauavanaiaida 3,630.23 1,398.37
tafifaud 9,826.20 3,709.66 | |iA3asdinsinvihuazdulsenau 2,930.42 1,231.56
saaus adnsaluazsulsynau 8,237.24 3,604.91 | |i&anrd 5291l 2,712.77 1,732.86
nanfavimaduazasansasiau 9 6,856.22 2,712.04 | |ndadauailany 2,689.95 717.11
LATRVEIAY JY LWavHANAMTEN [ 6,555.03 2,977.76 | |frulsznauuazalnsalenuaus 1,528.42 724.00
wwIagdnsnanasdiulsznaunadaiadingna 6,096.86 2,594.35 | |sa9tvin 763.67 320.71
LUAN LKANAEILRYNARST U] 5,813.68 2,242.28 | |\A3avdnsnauarvahuilsznay 542.71 397.31
saInsenuausiuassulsynau 5,756.68 2,879.23 | [iA3asliiinndn 509.48 185.18
ﬁuﬁ’mmﬂ’mnﬁumsmnmsﬁ'u 9 4,340.30 1,939.39 | [1udn wwdnnaLazHANS Ll 395.24 45.19
weTaveusiEumU s lunuuanguuasdiulsznay 4,214.70 2,332.51 | |iladaidwisunmsusiaa 274.53 119.96
HARNUTINARAN 3,870.33 1,648.82 | |m@nsfauvidonadu q 243.35 69.66
WU 3,858.17 1,671.47 | |Arduasnd@adauaiannan 226.55 143.09
a‘umammunﬁuﬁ'u 9 3,379.99 1,285.99 vanszruasAMATT Y 189.65 106.28
HARNUIEN 3,137.29 1,378.89 | |&owWuw 166.53 136.32
RuAusuazidiaiwdodu q 3,068.15 1,904.46 | |w AU 144.58 51.96
ENUWIULAY 9 wazdiulsenay 2,920.85 1,454.80 | |&usmudu 125.63 57.52
WANAUviagLian 2,865.61 868.15 | |laTan nnudainasuazalnsaifsdinin 74.65 5.48
5IUNIAY 323,631.07 145,538.34 | |suvivdu 43,098.91 21,709.35

7w : quenaTuladasaumduarmsdadis dinouldnnsensrowdiad Taaainusindiaannsudanmng
sieouLfiaiun : 24/6/2568 07:07:03 dayasaidn o Liau w.aA. 2568

7w : queinaTuladasaumduarmsdadns dnouldnnsensrowdiad Taaainusiudiaannsudaning
sreoufiaiui : 24/6/2568 07:07:35 fayaandn ol liau w.aA. 2568
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ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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ansSJd-Au INSYUVEI810a18:aoN13dN 90 Ju DAOL SEC
- 29 July 25

0o 28 nsnNIAL 2025 N1SI9591 fU NSIAOUADU d1dA

11 U.9.25

d1Unv19 South China Morning Post (SCMP) S1831USWaVIIKATN10S:U9N
anSgoIusna:duINSeu Vs gz10aIaIuAnavAsIuNBoaniuan 90 Su
Tun1s19591N1sANBI=InTURNSIanonlodu 1Tosnadiveadinuludul (28

55%
:* ! O]

i ;

US on China

NSNNIAL) AUIDaIRoINU

ChinaonUS 4l K A

'\, DonaIdJ Trump %

naldTi

IOWNUMAL:2025 . OUR DEAL WITH CHINA IS DONE, SUBJECT TO
ansSgyd-au mnadnuzenianniddoulnnyniseninunuaunivadnuna:znuidu FINAL APPROVAL WITH PRESIDENT XI AND ME.
_ 3348 e e sessetreseriearees FULL MAGNETS, AND ANY NECESSARY RARE
19a1 90 JuU vouzAITUNIsSIesINIsAInalU unisasuAnnNIEGRINanaid EARTHS, WILL BE SUPPLIED, UP FRONT, BY
o X gevsesies, A CHINA. LIKEWISE, WE WILL PROVIDE TO CHINA
NHUAY:Augnasiudun 12 &umAud WHAT WAS AGREED TO, INCLUDING CHINESE
N1SI9s1ASINBUNIRUDNNIAzaauUMBU WIIUUIUNNISaNS:AUADIUA JINSYR SAUIER TR et e ELE D2 i e
4444343350 L 3 3% UNIVERSITIES (WHICH HAS ALWAYS BEEN GOOD
(De-escalation) TuvruznASul WiNuIuU=ILUNIINWAUWINUNISATVaINSUU WITH ME!). WE ARE GETTING A TOTAL OF 55%
T TUU I S _ . TARIFFS, CHINA IS GETTING 10%. RELATIONSHIP

ATTENTION TO THIS MATTER!

Strategy Research
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US na: EU Us:n1Aussavonnain1sA auna 15% DAOL SEC

23 July 25

D<=
duA191nnauds:inA EU 9:0ninun1@guaiv 15%

MNIALYISUNINUNTTUT 50%

" EU Anad9:dnBowannuenansgd yann
7.5 nduaaunoaans

" jwunisasnuluansgd 3n 6 1audunoaans

= FoynlsUnsniyaAnarenaudtunoaans

' Uanaravosds:inAauBniwoliansgd v dKSo4 duiiodel

urAvelneliing ussqdacanabmsmiiad

pIvayavaaniglsu yaninisAnduniia:-usniss=1no EU azansgd nu EU aom@lfiingeo 15% nansowabmu

;= 1.97 awaunvaansiul 2567 lng EU INunanisAdunn invinnalunin

— : v = L P .A. : Reut
usns duwaldivonnunaus:unnu 5 rijuduglsiulnuuun -~ kil
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O N O U1 B W N

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30

IMPORT FROM CHINA @ May 2025 EXPORT TO US g May 2025

Huen Values Fuan _— Values
1n3esdnalninduquazdulsnou 499.87 1|\m30smanAmasiiazaUnsnl Sug 995.56
LY 394.42 2|ensn diar lasi 429.89
1n3essuAnglnsdwdd nsiaw Tnsviend 356.36 3|im3ossulnsdnsiuazatnsal 423.75
aunaalllidmsudasonsotioariureasiniin 306.64 4lonspnunnue 329.82
in3ednsdnit vy Tusiaw uazadnsal 291.66 5|nsfoutadluiinuazudsznou 269.90
urgaslwii 28933 | oldmUsneumendames | 2379
\nSesnaNinasiazaUnsnl 288.21 7|ww3adlgIniihnazdusnaudu q 189.32
snaus lasansusanen o lWiin 199.19 8|&uisznauuazalnsnlsnsue duq 123.35
insesrinnszualniin nifoudaslwihuazaudsnou 196.84 9|gunsaiAssN 119.14
WARAMUIBU 9 inanAnanadin 172.35 10|imdostesuuivindovas 113.88
1R50sU -dennuanApauazaUnsal 170.86 11| wesaingiazunsmauaunssualniin 107.15
WATWNW 167.90 12| mnsdivuaziin 91.82
\n3esdnsnadu 9 uazdhulsnoy 164.59 13|audanannnTsudu q 82.80
WanAusiinanozaiiilon 160.07 14l nennza 100% 74.55
8u 4 (9175 yusady uazAud1dug) 159.89 15[ dulaTuduison 71.13
Mmeauazanuialda Avuaulu 158.40 16| nsoednsnauazaulsznou du 9 63.17
manuRUsAnFBIannau3odu 4 153.07 17| \m3esusuonnmiAuuuAnntinsinanionmils 60.71
PR AU UN 152.71 18[1m309dnsii T Tun1sAeashauazdudsznou 59.82
Aulsnou uazgunsalnuitlassnuacsiid 148.32 19| umaraaslniin 57.53
AN 14717 | 20[wm3essulvsvial 56.34
WWiawanasin 145.71 21 yuinns=dag 53.88
IAFDIFUAN LA3DIFUVDINA 143.22 22| inpsusduwivingoEu 52.16
_ 130.46 23| imspudnenuanmiossnuiinaz@ulsznou 51.68
insesdnaldTunisneatrauazdulsnou 127.65 24| nadioeng 51.27
wanAnuwi lanzdu o vinduman 124.83 25[sndnsonususiiduindeusdluiadossusddusumelu|  49.50
indadlduanmsosnnusienslutnuigousu « 121.54 26| wanAnusiindnuannannddug 48.10
lalon nudaimesiazaUnsaifsini 121.50 27|@musnouiadodlusans uasInsdwii 44.57
insesdnsldTugnanringsudu q uazdulsznou 116.30 28|1m303d4iny nsiaw Tnsdwyi Tnsviend 42.08
bNUN 93.66 29 Lﬂ%aQQULffaLwﬁa YDIUWA UAKIATEIFUAN 41.16
womas Wi yatesosrfialniinuazausnou 91.90 30| indsfrusisunsgsug 40.56

DAOL SEC

29 July 25

inousi19duanlneuva
21n3u na:zdvoonlUansgd

]
il

nauauAIvaNUUINNER

' Indounoud llazounsni

rhuandsalwwa
douus:nounaud
nov

indoudnsna

Iwaovasiwwa

IndouguaU-vauInao
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31 n.A. AragnssniuAlAgounsSuUU NOUWYISUIINSNISNIBEAKSOIL ? DAOLSEC

May 28, 2025

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

May 29, 2025

A1agnssniansyd aunyminnsud
InuntndvAUlEuInsnIsn1BrolUln
InurornagnssnildonianAdvAna

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

KUNOIKR : ITDFARGUVaAansAs:nduUs:INARTLIRUGDEAUNSTESUNIT IsFANEIvouragnssnd ananrnliniBduntegsolulus:niwRsonisWolstunauan

25 July 25

RN raonssnialsidou

31 a=wa1sruIARNISUVAUTE

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

UInsnNIsnN1Evounsud

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

UInsSNISNIBQNeNIan ® IRSNISNIEANITURND
oNvfovAUNIGRINUIUNIED ®  o1r910unuonidiuounnn
gnisusAuldnnrune
Inglunovwiuanid
Strategy Research

(©) 02351 1800

‘ www.daol.co.th

(f) deol.th @) daol.th



Us:zuarunisvaya Transshipment DAOL SEC

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

24 July 25

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

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

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

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

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

unnspm EU IcupouAuntinglonnasnisAnuansgd fAoednsinie 15% 24 duly 25

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

sousoulne DAOL Strategy Research

asu:

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

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

*  ninludnmsnmiasusn msuivindniazeabideuninulrofnrirunldonvsiodiwdryAuniBauiiy 50%

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

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

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

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

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

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

23 July 25

D |f‘>£ @ Donald J. Trump &2 @

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

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

Philippines, is just leaving the White House,

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

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

wSoulhnoWsauiJon1INISnnasnUanSTY

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

16 July 25

a8
duArendulatiBev:gninuniduania 19%

NNIRURYR:ISINITU 32%

QN

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

vonnaviwuiauluigawatuse
1. 3ulntiBennadso:

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

@ Donald J. Trump € @

@realDonald Trump

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

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

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

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

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

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

0 0

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

- o 9 - 7 0, o 0,

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

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

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

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

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

s1egnannNssuUnannsevsun Bl

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

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

21 July 25

Innwallovnduulounené

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

* Gitnurens:Auniswannieluds:ing na:suiion1swawn
N1SUIV19NAIUSINA

wans:nunaniiazupnse

*  AuNT1ngIinURUWOUIANUSY Unadnuus:1udINIsIiiiu
NME9:nuouiiU

* muoasAwuluduAitaUlna-usina ugna:
d1annsaund

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

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




DAOL SEC

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

sousoulne DAOL Strategy Research
asu:

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

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

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

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

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

duArnanadd No1viduuan/au 2annidrAanansinvovansg«

AudAun e nansgd

fINESSSUBA

douus:nau azgunsnisouny

Insusniazaony

[ANRNEIS AT

InSavnurulowunazgouus:nau

1ndovausl Iwandurindaia:

douUs:noaudu ¢
Srywy
iipwanamn
WANATUADU 9 fdosInan

IAUNS=AT

aunsnidnsudn nsovaou UuAU

nSenouAU

yaAl

(AquInSvryansy)

$333.73

$133.41

$96.10

$83.39

$58.18

$51.82

$46.95

$44.29

$36.43

$31.61

$28.95

Aulnefune:tnivia

TOP, SPRC, BSRC, BCP, IRPC, PTT

PTT, PTTEP, GULF, GPSC, BGRIM, EGCO

AH, SAT

DELTA, KCE, HANA, CCET

AH

CPF, BTG, TFG, APURE

SCGP, SCC, PTTGC, IRPC, AJ, ADB

2S, AMC, BSBM

SCGP

AMARC, BIZ

Ar95U1eAUIBaUTeY (IMAWaRAINS19:th i)

usSBniatiidulsenauuusuiissiananiunisiussUunduauiriDuwanicuri

duSagU PTT 10unguUSENWAIIUIL

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

guanlwihselnnyilgissssusmidubowasman

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

usBnIKantIuLjuansudoudidnnsolting (ETRON) snelrnyRgnvodng igoies
wwhiludnnaunandnsussnaus:nauliazdioan

AAV lla: BA I0uanensTuliusnisindedtu AOT AonisninenniAgnud Aukund

floumsfvAUNiaBudoutIlionsUNSISNUIIA-NSAITUIIU

Tugu=gjwansudougusus OEM soufivsugouindadsus AH IDuGusTnAlnensy
vevdouus:nautiinindlidnsuanunisuan

CPF, BTG l1a: TFG fioun1sSrywsdnSuniswanamisandvuinikng &ou APURE
WssUauAINumsIsUT0Iwaion1sdioon

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

usBnIKatIDUGwannEoLAIKaN FUANIENsTAWIALRLNNURONTFTUKoTEYar
vayusun

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

AMARC TKusmsnageu/susednsauldindadiiosnnowiiugngd BIZ dnskiing

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

auAiti V19 nansgd

aunsnilwWWhdnsuansioro
UauniuogasiwiwA

WanNUriloBNSSUIIa:INGsNSSY
3uq

Talon nsuBaInosIazoUNsIAY
AoUn

indoudnstilugnannnssiudu q

nazgouds:=nau

IAYVOVD:guItyL

indoudnsiwinduauazdouds:nau

indaulianwngiiazgunsninnanns

wng
IAUNfUriDUUNSE
douus:nounaUWIINDS
IndounauWoInosiazgunsni
IAUNMUrBUNSEY

douus:nouliazgUnsnigususidu

yadn

(AuInsgryansy)

$25.89

$24.81

$24.73

$24.21

$23.60

$20.53

$19.21

$18.47

$17.03

$16.36

$16.07

$15.05

$0.02

Aulngfue=tniia

ASEFA, AKR, Al, GUNKUL, DEMCO

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

DELTA, KCE, HANA, CCET

SCC, IVL, TU, WHA

GULF, GPSC, RATCH, EGCO, ACE

BlZ, BDMS, BH, AHC

PTTGC, IVL, SCC, UAC

SYNEX, SIS, COM7

COM7, ADVICE, JMART

PTTGC, IVL, SCC

ACG, EPG, AH

AGE, BANPU

AosurgnoiFouTey (mquaf‘in’mdw:thlﬁﬂ)

ASEFA wanfadnsuasn AKR wanrUaindadlwiin dou Al, GUNKUL, DEMCO

iReoveuiiunisrioadnus:uulwiiassiounisdouls=nouirand

naulsawenunamantidug Sreenazosinurinnankaslfing Uos BLC i0ugwanen

Inonsy

douus:nauirantidurolanandnSuUSNSSUTNWER (EMS) 13:n1SUS:NOUILIONDS

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

ALUCON R89870yfuuss9inrio:aliiou BGC WAnUSSIANTINGD Isiuoliiu
anamnssuiRotouiunsiésansTuifa soufive-alitiou

UsBnInatIlUGwaRTWThseTnngAsiounsin§oudnsTwimanrangstinogg

roiiovionsungusnun, nsUsuUsy la:nsnoasulsdwiilru

BIZ iugigndnunalnemnsveuindedtionwngloina doundulsawaunaiuiy
Uaneniia:gitinireunsniinantansuaniuweunavednu

USBnInaTIlUGWARNIa:L InFHUneRTnturisteTrn InethiiaAlturioGUNSER
rawR0sweIdudnnnundedounauluwanin

SYNEX Iia: SIS 1lugjansnuineFudlofsielrnjaniulne Tnstiiadouls:nauiiio
MsAEy dou COM7 I0ugAuanlonstelnn
uUsBnInanTIlugfMUENToRBULIAUNTIa:9MinsgUnsninouWoInasdnSogUTHIN
wuslnAlazmassne

Tugnusgjunlugnanrnssullnsindia:sanenanrnssy USBNIKANTWER, A1 Il
IAUNTUTIBUNSgnaNKanustin

ACG 1JusoINUFIUNESNBURRDUSNISHAINSYIE EPG lla: AH WARBUAOUSUE UG
nannangstAla:Avdlgdouds:noutinia

usBninaGiNsANSwenswasnu InednuAudusshonan "owaddu o Suag

TUVOUIVAUAWANIURRINISAN
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IMPORT
°*  anNBUIIVN

* (uniu
*  HUUNBOINNAUYN US UINvU
* spusuAIKAUBEUANN. IBU. I9NIIUBD iPhone (us)

dnnUs:inAriuud. 9:1Ano:Isvu ?

EXPORT

* gduoonuosay
* US IWunN1Edaioon
*  AnNISWIWJIEaNSTY

Strategy Research



VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

nuiKania:zoglideu Wwans:-nu pi eﬁe ANad
ansgd snianmMBUNRIAYIUNIRU 25% dnsuindnia:oabitoundingy Inuindo 0% Inudunnue:IsUAITUNNS

MUUINSTIUBWWANDISURENST rinnun Budossioonganannssuinanvadunnunifiouaudansnountind n:‘sﬁ:‘va‘] US-UK
MEsNuUs

_ e o e - . . . - . a , ) vomnavaunanov:natvidu Standard Format
anSyd anNBUINNSNEUFIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 dunnudioonsnaus I@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g15nulsA e . : L
R WL A dudrynyrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudenmisuounansd a:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouegluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Dnusltivanavy
. INUASNSSL - IWbUs:=isiunnriungnonuUasnnegoeulau (Online Safety Act) .\\;’ s1ATar-9-01935UGA] ﬁJjOWVIUUIISqu U
INUNSNSVOINIaDIUS:INAR:TEISUANS BInanAvaIUIIA:AULINTU INUASNS e Aunsidou TN fouIwald

Sunnuanusnadeanitiodorinarsys Imdunsaisn (Mg 13,000 AulnalUiduniE) UN9NSIUURSIAUS ansSIues U[j|asﬁa|§gn§€)\]9’mwqymsgﬁquﬁ

doudunnu9:pNIANNIBUNITIONUDAINENSTY FIUOU 1.4 WUAUENSHOY siounstiviiauoenaNNIsieskdalsunFdoanTungronunsud ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUﬂﬂ[nUQ:ﬂVU

nauAulAUs:Tusu N nguBudousuous
NauaAuY na-ngulsilwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
o UMSMSNIUTENG

drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INAREN la=e-0nousouounniulugnuMsainu
AINaINSA Ia=n1sInNsNBUNITN-duoon Strategy Research
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vereioaduABulend Annadidesdgu 1su DAOL SEC

24-July-25

"HUOIN" IWE "Fina SSU." VEeI0aiduu "Aauidedgu rsu” fia 31 n.A.61 "8A" DIenuus4ns idonnogunanans
Source - 1BUlEHADUSY
Wednesday, July 23, 2025 at 19:19

Uoloan 15.55 u. 3un 23 n.A. 68 ANITUSIUNA UW.WSHOUNS IAAESEING 1av1sN1sUNeNSIUUMS TRaUNTuUnItInstl
U.E.IWNOUS1s BUIRS UNENY 11a:81U9.9UUSSSIU Vovengs:u:10angingrorasgsssuury nstinadidovaununauifio gu su
Us=s1u9saN MU 91 ANasgsssuUnyvenes:uz10adiulAtidun 31 n.a. veuimaunssuniseglunisrindounnad

&ov1onU3N weunanguRUNENYEUINUIRUADAasTsssuUnYAoa:ls uw.wshiouns nanodn IlATHnangue:Isimy
iDuidauvesvadinumiunauiduesy soutiuienunniduesedn unendbinnuinusansiunisnanatadoyrinAo TSN
sUIuUsnue nazitiuaunaniugnu:niduguindgunafidnisudnunrdenunadawia:nuosausiiug oguinadn

Boon VoIfin9susue 2:Wgeulrndsonddniou Ia-nununendinskii IWTEAINUSIUNa IRUNENYrIISH IWTATo
TAIENORIAFRoUEURIS soufuN1SANIUS:INAISIRANITUNISOEWINILOM Auliu ARG NNOENY=AEAANY

Uonudn v:0nsvedininandnasinéal uw.wsriouns Naog19 fMaInsuunis

https://siamrath.co.th/n/638445
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22_July-25

1

AR, 112 ARBU 14 SW. A1SI?

ARAaUIdedau 18U - IWNaIS1S

\ 4

AU : AMRduAsIvNeTunai@ou n.A. 68
na:rad Andunieluduiiou n.n. 68

\ 4

mnidouduAnsiedluan 15 5u
NS=USUMSHIHUAD:=9UEINAN 4.A. 68

ulgNNBnu UudMS

\ 4

JegUuagis:naauwenu AA
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8-July-25
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SET's Profit
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74



3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

NIWSIUNIISs 2Q-25 anad YoY lla: QoQ (shen1swiFAuiiloy)
[ Us=10uIdousit rils(Usous1emIswiFe) ogiuga 2. 1-2.3 1auauun
(Q1-25= 2.82 1aUAMIUIN ; Q2-24=2.59 Iauaiun) ]

(9 s"mUAIURAU Brent @1dn $66 ISury MndUanedonniou $19 $10 IMSerY Ia=luwou
s=honlnsind Invadumtio $58 IMSery Fvenebiuavinnuan Stock UJUTKIRU 11 Spread
vouuUlnsiAl #ivu 2 Tnsunannsionu

(+) Ruun NAUUIITIAN 810 4% adm 32.56 un/Roaans Kudioon srelfv:anal Isnls
nannsou 9:Ouarilsandnsuianivasurinun

(+) Sector A fivlsA  TulinduiFIDuiWiFy 1a=UlnsiAD une=ifurilsdoulrindisuWusio

(4) Sector fArnlsIuf 9:10u Uiu (wan+Isindud) duoon nouifes dourkusunAns Hanesd
n1lso1vanad QoQ

() sremswWiAuluiimiEdne Suluduseninifioyaludoul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI"-

DAOL SEC

Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL, SET
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AIANISNUNILS 2Q-25 AUNGUSUIANS...... DAOL DAOL SEC

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

N(;tt ‘;:zf)" 2Q25E  2Q24
BBL 11,624 11,807
KBANK 11908 12,653
KKP 1,101 769
KTB 10974 11195
SCB 10631 10,014
TISCO 1583 1,753
T8 4947 5355

52,769

YoY Date(E)

15% 12,618  -7.9%  21-Jul-25
...... - ég% 13791 "___%3_7% 21-Jul-25
""" 433% 1062 37%  21Juk25
""" 20% 11,714 63%  21-Jul-25
_______ 62% 12502 -150%  21-Jul25
...... 97% 1643 -36%  15-Jul-25
...... - %6% 5096 "-"_2_9% 18-Jul-25

-YoY W3z N|M ﬂﬂﬂ\]ﬂﬂuﬁﬂ‘i"lﬂﬂﬂLﬁﬂutﬂﬂﬂﬂﬁﬂﬂﬁﬂ

___________________________________________________________________________________________________________________

-YoY W31z NIM ﬂﬂﬂQﬂ’WN*ﬂﬂﬁ‘ﬂﬂﬂﬂLUEIHTEIU"]EI“@@@Q
-QoQ Wi ﬂ"]bL‘i‘Q’]ﬂL\ﬂuﬂ\muﬂﬂﬂ‘E‘NW]"INﬂﬂ"IW[ﬂﬂ"IﬂﬁuLLﬁwﬂ’lﬁ‘ﬂﬂﬂﬂ‘NfﬂQ

------------------------------------------------------------------------------------------------------------------
e

____________________________________________________________________________________________________________________

+YoY Wi ﬁﬂ‘i“a\‘ﬁﬂﬂﬁﬂ\ﬂ@ﬂﬂﬁquﬂ\i'luﬂﬂﬂu
-QoQ WWIZNIM LAz m‘lﬁmnNumwummmmmmwmmmuu

e
-YoY LW‘.’J"'I”ﬂ"Iﬁ"E]\ﬂLWJJ‘IIuﬂ']Nﬂ’Iﬁ‘ﬂﬁﬂf;lﬁuL‘ﬂﬂNﬁﬂﬂULlﬂuﬂQN’]ﬂﬁlu
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ANANISNUNIIS 2Q-25 KUNAUSUIANS...... BloombergSurvey ~ DAOLSEC

Net Income Netlncome Netincome Netincome Netlncome Netincome Netincome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 11-Jul-25
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) ana an
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,052 06/25 Q2 -12% -6%
KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,494 06/25 Q2 -9% -1%
KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 10,455 06/25 Q2 -11% 7%
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 6,911 06/25 Q2 8%  -16%
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 10,893 06/25 Q2 -13% 9%
TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,976 06/25 Q2 2% 7%
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,566 06/25 Q2 5%  -11%
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,105 06/25 Q2 4% 44%
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 - 06/25 Q2 - -
LHFG 532 543 352 399 491 580 577 570 2025:Q1 - 06/25 Q2 - -
60,566 58,563 50,405 63,280 61,755 62,410 57,621 65,960 59,450 : awweidmaman
65,960 :gas Tuaweigas 4% : yoy
-10% : QoQ

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

2,742,365
2,450,885
2,663,654
1,818,861
2,451,098
1,219,166
231,190
370,323
253,173
259,406

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

293,695
135,656
150,448
0
148,444
59,126
8,600
20,592
9,092
14,605

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

2,448,670
2,315,229
2,513,206
1,818,861
2,302,654
1,160,040
222,590
349,731
244,081
244,801

13,619,861

Gross
Nonperforming
Loans (NPL)

97,793
91,241
95,017
73,851
98,521
39,529

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

9,067
9,818
8,223
7,484
9,570
4,580

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

0.33%
0.40%
0.31%
0.41%
0.39%
0.38%
0.17%
0.30%
0.33%
0.07%

0.35%

Gross NPLs /
Total Loan

3.6%
3.7%
3.6%
4.1%
4.0%
3.2%
2.4%
4.4%
2.9%
2.9%

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

SET Index Target for 2025 SET TARGET SET INDEX ® 157JSunlst 2025 avanus:uarunising
12% 910 1.09 d2udruun uidu 9.58 nau
11-Jun-25 Worst Base Best 1149
P ——— bt o 6 6 66 06 6 6 . bl - s O o — 0
pEnpesy IS 4444 yye. A1UUIN 11AzAIANISNUNISVVEUMD 6..4 %
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E (1A 20.2%) InvuA" Forward P/E ¢
Year 2020 453 584 51% 41.8 14.9x (1149 90)

EXIQAPIWalh ¢ 0 + P74 9% o9 = £pS U 2025 USuanan 87.1 10u 77.2 uan
Year 2021 1,016,531 124% 89 2 bAAa ... AU Ful AU 1293 9NASINBU
Year 2022 1,001,815 1.4% 84.0 13.67 AIALON 1398 9
Year 2023 9D GG 2% 75.8 1508 = U 2026 AMANIS9:ve18M2 3.7% (AU 24%)
Year 2024 900,084 -3.2% 72.8 15.8 ogn 9.94 1dguatuunn ; EPS 80.2 uan/Au
Year 2025 A1 Forward P/E ogn 14.3x (1449 9n)

Best 1,008,094 12% 81.2 ‘ ) T
" Janunounsty U 2026 N 1344 90 Inels P/E
Base 957,750 6.4% 77.2 1192 12 1345 14.9 y
G2 @ED! )
Worst 918,086 2% 74.0 N (16.75x)
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares 1 1 o he L s
Year 2026 992,902 37% 80.2 | 1344 14.3 " AoWIdsIN=MIA Avlc U 2025 TUILfY
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares IU.-IHU.-]U ﬁe ﬂquﬁ\]OaquananG
Year 2027 1,041,318 4.9% 84.2 1465 13.7 _ o B
SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E) F]aﬂﬁﬂS\IO\]aHSQ‘-I ﬂO‘]UIUIIUUOUIFTSUQﬂQ
Remark : Year 2021-2027 Exclude "THAI", STARK Tng na:zwads:=naunisussnann:1uou

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 02 @ www.daol.coth  (F) daolth @) daol.th



SET : EPS, P/BV, ROE...... (Yearly)

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

M SET Index - Price Earnings Ratio (P/E) on 12/31/24 19.2196

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 07JUL1995-29JUN2025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:55

@) daol.th

. www.daol.co.th

@ daol.th



SET : EPS, P/BV, ROE...... (Quarterly)

SET INDEX : ROE and Net Profit Margin

B SET Index - Last Price 1082.42 Hit 1776.26 F2000
1500
15242
500
e -
SET Index Return on Common Equity (R1) 6.7904 L
- =20
)
=10
[6.7904
)
SET Index - Price to Book Ratio 1.0254 b3.0000
/\
7 i, ° ™
/// X S — —~— F 2w, //'/ 5 B N A~
., e TN - e RS v G S LRALE SRR o e i i &
_— P N A N e el S — . g D S =
/ Wi — \ N \ i St
/ ) P s N el N, P— [
/ \ \/ ~—
J = o 01,0254
M SET Index - Price Earnings Ratio (P/E) on 3/31/25 15.3334
40
A{AM 0
15.3334
SET Index - Trailing 12M Earnings per Share 83.6587 ;150
;1n1\
| 83.6587
™50
=0
T 202 | 2003 | 2004 [ 2005 [ 2006 | 2007 [ 2008 | 2009 [ 2010 [ 2011 | 2012 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Quarterly 30DEC2001-28JUN2025 Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:29
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

50% 29-Jul-25
(]
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Portfolio Performance

DAOLSEC

29/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 125.50 94,855.43 6,424.47 7.26%
GLOBAL COMM 20% 6.30 28,732 181,014 6.65 191,070.64 10,056.35 5.56%
SCC CONMAT 20% 193.00 938 181,065 | 205.00 192,322.88 11,257.92 6.22%
CRC COMM 10% 21.10 4,291 90,532 21.40 91,819.67 1,287.19 1.42%
GULF ENERG 10% 45.75 1,988 90,961 47.25 93,943.15 2,982.32 3.28%
SET 1233.68
Total 70% 632,004 664,012 32,008
CASH 30% 265,350
Total Portfolio 929,362 -7.06%




nagnsavnulne DAOL DAOLSEC

CHETIED

By _ . " nagns 1tunsidenadnuluiuniideduiawn=Asluniou 1A Ifid
" paInAIKuaU=anANIIINIIaVNISaY o R S .
v JU INduduwa nSernunlnatavAvn Flow Tnanauiinnann

vounuws1adlu (und19:0A2USUIISY 9771 BDMS, BH lla:AUndusUInnS

NAUIIUT) WanisivsvINIsAansyanu " ANUNMSIIUOBIBIAUALWEN §3AUIFITAIAU 019fious:3u

Us:InFisinge Suoanuniulnuuon na:i n1sadnuRuNdustelANUs:INAT soulUfivAunguniodinea a:

NISIVIIINGIU 2Q NISNABUY WU high AUNGselfindundAnussIsIau (Isswenuna, GAU)
AU 1227 uao wouldnmald 1250 9 " st veaﬁur‘isqmaumén na:igdryryrruinunals BGRIM, STA*,
KCE*, BH*

wasmru DAOL

" Auluwasmdul 1IsTUn STA*, OR N luwasn

" wosnus:Noundy STA*(10%),0R(10%), GULF(10%), SCC(20%), CRC(10%), GLOBAL(20%), SCB(10%)



Investment portfolio by AI (Aood's intelligence)

1na DAOL Strategy Research

DAOL SEC

25-Jul-25
(Closing price)

Thailand.

wdvunselunaiaszauuudedonsianuiavegu nsaanulu
aumsuMsne Lilznuaz Ts9usua FSANNNAINANE

Net Net Net Net 5 & i &
profit | Profit | profit | profit | CASR | corre | Dividen |Dividen 1. ot
Stock Real Business and Industry | Industry Situation and Outlook Analysis 25-26 dYield |d (year g
Foreca | Foreca | Foreca | Growt (%) L (%) | 2025) Price
st 2024 |st 2025 |st 2026 | h (%)
) - AN Wi uazwav N uryuiau: dulaudownss il
R Sy rortkctricty Wndn Wi InaRinasalasenswasnumnuuiaun
GRIM and steam generation and 1,556.90 |1,938.50 }2,233.00 |15.19% | 19.80% 1 3.87% 0.35 14.41
. wuTladu vinlvusimasg tusunieifvias lalseTamiann
related businesses. Y
AstdagupuguavUdgzaIan
531NN AT uTendnias (Hurndaavasanan@ng
TA Fuly integrated natural rubber | naifigauasian wamsendusunnAtaedmnsmieny |y 70 49 |41 987.50 [1,999.50 | 0.60% | 9.40% 0.97 | 7.81% 0.79 | 18.53
supply chain business. gusivi1an (fmsue9saaus) warMALNNAUAIU 5503
auiiaeg (STGT) ewuANURAINUANE
IMT management, and insurance L o & & e ) < 1,615.20 |1,641.50 |1,905.00 |16.05% 8.60% 0.77 6.29% 0.72 11.52
dorvices UAUITARNITIUAA eindswavtulunisdia NPLs AL ugadiu
' L2uAu
* fugudidnnsafing (ETRON): fluwnnatitoseiinsedo iy
KCE Manufagtur_er z_and distrbutor of | einAALKIIATANN (PCB) dmdueuausseauian a5y 1,648.50 |1,165.00 |1,520.00 |30.47% | -4.00% 0.13 5.33% 078 | 17.88
electronic circuit boards. ﬂSV‘ImjuTmﬂmsamnﬂsmmajumuaLanmsauﬂalum EIUGITA
Windu Taaanizlusa EV
* ATUNN LA TTIWENLNA: Lﬂuumamamn Tugue
Operates the Bumrungrad ‘Isowmmm%amaim%umgﬂa\mﬁml,fiomsl,l,wmﬂ LElugy
BH International private hospital in "Lm“%uﬂszinmma”ﬂmnms‘ﬁlumﬁLLﬁqLLﬂiamaoc{ﬂm 7,774.70 |7,159.50 |7,425.50 | 3.72% | -2.30% -0.27 3.42% 4.85 | 195.32
Bangkok. 2AMENNANADIANTANIIN W ENINAN Tuda uLad
ALY
i asWaadonsuninediiaiaganda: nsiudiuuy
Development of qualiy K-shaped (‘l3ivi289) Lﬂuvfﬁﬁuuwgmlumﬁﬁumuﬁﬁ
LH residential projects across P 3 s 5,490.60 |3,803.00 |4,617.00 |21.41% | -8.30% 0.05 8.47% 0.27 4.23

* = IS18oNTHK
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Investment portfolio by AI (Aood's intelligence)
1na DAOL Strategy Research

DAOL SEC

22-Jul-25
(Closing price)

services.

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

¥ = IS18oNTHK
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DAOLSEC

TECHNICAL VIEW

30 July 2025 # 137

SET : Danu:gnudliuvinauktnso
IANOloNaaauwWnAdS:HI NI

S50U25

nuoltiv : dlonnalusio soufivaau
NISWNAIS:HONWNW

BTG

o

e x Wi
~ Tubanu: : 1Ua Long Bougio
.—,1’){/ o

7777 anuzlong: U minnan 793

HuoMU

19.80-20.60

. ) — B (RN

799, 793, 788

' Cut Loss

<18.20

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘)msEﬁaJuﬁﬁmﬁﬁuInuuésnna‘nns'wei ala (UszinAlng) 971a (Unsu) ﬁﬁqus:aaginﬁ'aq;ulauana:luunws'un5|n3ﬂ:rilﬁ|0u‘7_agaUs:naumsﬁnﬁuhvaaﬁnaanu
nald Inu5an"wuuuwugﬂuvauﬁagar’ﬁﬁltlmuuﬁpmmstuuua‘mﬁaﬁalﬁ na:OlédienuBrygounsetLniidensovionanniweiiriodwin Avuuusennannswe atle (Us:nrAlny)

$1fin (Uns) 9:IuSudABaUREnLIFIMETAY AIRATUYINNNSIEUNAINS1:HadUTMINRAs AN Ia:velkinaunulinaWieWarsnnogwsounauriounsanaulvainu

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



$ﬁ CASH BALANCE

30 July 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 25-29 n.A. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

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

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

(AU Net settiement)

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

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




DAOLSEC

DAOL Daily Summary (30 Jul 25)

NeWs ComMMment e 1

| (+) Energy (Neutral) smef]UuIﬁns\mqumﬂmsﬁ US INSYUAINUNNSSAIZUIWUIRU
|

Cle

un3d1ns1:KUJ298WUgudU

RESUIt ReVieW 1

| (+) SCGP (v1e/Usuidnvuidu 15.00 un) nnls 2Q25 ANIINANNANAINNNISUNV=LUIAWAVOIUIIAD
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DAOL SEC
7,000 6,565 5911
6,000 5,429 Moyt s i 5,488 5,517
5,000 4 4 4,308
4,000
3,000 2,155
2,000 i
1,000
0 = D
& & & P P > W o
=) Q X W (32 N @% bﬁ/g
%0'0
Fig 1: 2Q25E earnings preview
FY: Dec (Bt mn)
PTTEP Revenue 66,954 84,370 -20.6% 71,166 -5.9% 138,120 160,107  -13.7%
coGs 40,317) | (42.464) 5.1%  (38,715) 41%  (79,031) (80,749) 2.1%
23,969 Gross profit 26,637 41,906 -36.4% 32,451 -17.9% 59,088 79358 -25.5%
SG&A (3.860) (4,004) 6.0% (4,262) 9.7% (8,112) (7.852) 3.3%
17,807 18,314 16,553 EBITDA 48,675 64,103 -24.1% 51,297 -5.1% 99,972 120,028 -16.7%
13,336 Other inc./exps 2,946 3,619 -18.6% 2,875 2.5% 5,821 6,694 -13.0%
Interest expenses (2,986) (3.212) 7.0% (3,285) -9.1% (6,270) (6,238) 0.5%
Income tax ©9,009) | (14,988) -39.3%  (11,568) 21.3%  (20,667) (29,910)  -30.9%
e m— . — Core profit 13,852 23,434 -40.9% 16,684 17.0% 30,536 42816 -28.3%
é\;\? Qﬁ?‘ Cq,“ Jf’ ,f){\\ Net profit 12,892 23,978 -46.2% 16,561 22.2% 29,453 42658  -31.0%
S X o N oy EPS (81) 3.25 6.04  -46.2% 497 22.0% 7.42 1075 -31.0%
o,Q'Q Gross margin 39.8% 49.7% 45.6% 42.8% 49.6%
EBITDA meargin 72.7% 76.0% 72.1% 72.4% 75.0%
Net margin 19.3% 28.4% 23.3% 21.3% 26.6%
—

Strategy Research




RESULTS CALENDAR DAOL SEC

(As of 29 July 2025)

HOLIDAY GLOBAL, HMPRO, SCGP SCC BH, ITC
August-25
MINT
CBG, NER, ONEE,
TU DOHOME BCP, CPAXT, OR QH, SAT, SEAFCO,

SNNP, SPRC, TCAP

AAl, AAV, AOT, AURA, BBIK,
BDMS, BEM, CENTEL,
COCOCO, CPALL, CPN, CRC, BTS, CK, GFPT, LPN,
HOLIDAY HOLIDAY EPG, ERW, MASTER, MOSHI, MAGURO, PLANB, PR9, SUWD
NEO, OSP, PLUS, PTTGC, PRM, SIRI, STECON
SAPPE, SAV, SFLEX, SHR,

SPALI, SUN, TOP, TTW

TS (THAILAND) FUBLIC €3¢ . > O 2351 1800 &P www.daol.co.th Amol. th Strategy Research



DAOLSEC

Fund Flow
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Flow A1815 NlKan1-0on 6 nainnaniolige

T Country YoY Lvl Ticker Discovery
Equity 0
- Asia (11) I
China 31MAR2025 +4,271.5, +8,605.6 : +8,605.6 +21,611.3
India 28JUL2025 |
Indonesia 29JUL2025 |
Japan 18JUL2025 +3,843.8 +11,104.50+11,104.5 1418, 100.5
Malaysia 293UL2025 I :
Philippines 29JUL2025 : i
5. Korea 29JUL2025 +762.8  +3,800.41 +3,800.4 |
Sri Lanka 29JUL2025 I [
Taiwan 20JUL2025 +7.244.41 1724441 113157
Thailand 29JUL2025 +104.4 +49[].4I +490.4 :

: I
\Vietnam 29JUL2025 +335.8 +335.8 |

(] (] (] (] (] (] i (] [} [ | [}

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




Flow mann EM (NN assets class) USURovU

EMCFPROX 163.813 As 0f 07/28/25

Bloomberg Emerging Markets Capital Flow... Bloomberg

EMCFPROX Index 94) Suggested Charts + 96) Actions ~ 97) Edit ~ [Z G 145: EM fund flow
01/01/2025[=18 07/28/2025=NESIbl| ocal CCY [ $il'e
1D 3D 1M 6M YID 1Y 5Y Max Dailyw [~ Table « ¢ Edit Chart 52 %

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

B YTD outflows from key EM Asian exchanges 163.813 -

/ B
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siejjop Jo suonig

P145

140
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Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

FXCTEM8 268.39860 As 0f 07/28/25
Bloomberg Cumulative FX Carry Trade Ind... Bloomberg

EXCTEMS Index 94) Suggested Charts + 96 Actions » 97) Edit ~ [4 G512: EM - Carry Trade
09/09/20191=04 07/28/2025{=EESIPIM| ocal CCY [ ol
1D 3D IM 6M YD 1Y 5Y Max Daillywy & Table Add Data « ,# Edit Chart =2 %%

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

: . Mid Price 268.39859
High on 07/04/25 271.42535
Average 24462421

Low on 04/03/20 215.60901 F270

268.39859

260

W[\k -

F240

230

F220
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AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

Net Change
18 Jan 21 - Present 06-Jul-25
Net Buy Net Sell
BDMS 24,449 CPALL  (30,694)
BH 19,844 PTT (25,194)
SCB 17,485 AOT (23,434)
ADVANC 15,178 AWC (20,202)
VGI 12,354 CPN (11,939)
KTB 7,850 BSRC (10,081)
KBANK 5,327 TTB (9,962)
HUMAN 1,764 BBL (9,207)
BCPG 1,655 TISCO (9,169)
CK 1,616 SCC (8,601)

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

3 4 ¢ > > u \a 2 > 2 ™ “ &
R O I A P AR I S NI I L N 06-Jul-25
A S~ (Pt S S A UL G A M A AP A
50,000 -
27-Jan-23 - 04-Jul-25 889 days
Buy Sell
0 T T T T T T T T T T T T T T T T T T T T T T T
VGl 14,389 CPALL (35,817)
50,000 - ADVANC 12,275 PTTEP (29418)
BDMS 11,916 AWC (19.491)
SCB 7,379 TISCO (15,499)
-100,000 - KTB 5,355 AOT (15,099)
KBANK 3,884 CPN (11,193)
BH 3,153 BSRC (10,288)
150,000 - TTB 2,818 PTT (8,197)
COM7 2,548 BTS (7:.130)
SAWAD TOP (5,433)
-200,000 -
-250,000 -
-300,000 -

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

27-Jan-23 { 04-Ju-25 889 days

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

ADVANC 12,275 |  PTTEP  (29,418) |
BDMS 11,916 1  AWC  (19,491)
SCB 7379 ' TISCO  (15,499) i

KTB 5355 1  AOT  (15099) !

KBANK 3,884 & CPN (11,193) 1
BH 3,153 | BSRC (10,288) |

TTB 2818 1 PTT (8,197) 1}

coM7 2,548 ! BTS (7,130) i
SAWAD 1,870 %\  TOP (5433) |}

\ /
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

RCL
ICHI
MC
NER
TFG
SIRI
sCB
BPP
PRM
TISCO
QH
SPALI
LH
KKP
TTB
TCAP

29.75
10.60
10.00
4.24
5.10
1.44
124.00
7.10
6.40
98.25
1.40
15.00
3.78
53.25
1.89
48.00

Last price Last DPS
Bt/sh

1.50
0.50
0.55
0.31
0.08
0.08
8.44
0.30
0.24
5.75
0.08
0.85
0.17
2.75
0.07
2.05

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

Est DPS
Bt/sh

3501
103:
0.951
038:
0.44]
0.121
10.59
0.601
0541
7.65]
0.111
115:
0.271
377l
0.13]
3.36 1

25(f) div yield

%
11.76
9.74
9.45
8.96
8.71
8.61
8.54
8.45
8.36
7.79
7.71
7.65
7.22
7.08
7.04
6.99

Frequency

(times)

3xayr
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

83.19
98.03
16.78
35.05
69.02
42.29
1,854.13
17.18
44.05
358.56
18.84
50.45
99.93
257.54
931.13
106.89

Stock

PIN
TEGH
AP
BTG
KTB
TASCO
WICE
STA
STGT
SAPPE
ROJNA
BAM
KCG
AU
THANI
TLI

4.46
2.96
715
17.70
21.50
14.60
3.10
12.80
6.40
39.25
4.48
7.60
8.85
6.75
1.55
10.00

Last price Last DPS
Bt/sh

0.76
0.21
0.60
0.50
1.55
0.90
0.14
1.00
0.50
2.25
0.50
0.35
0.41
0.33
0.07
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.24 :
0.55 |
1311
1.56

0.96 |
0.20 I
0791
0.39 :
215 |
0.241
0.40

0.46 |
0.35 I
0.08 1

25(f) div yield

%
9.421
8.1}
7.64]
7.381
7.261
6.55|
6.45 1
6.16 1
6.14)
5.47]
5.25 1
5.24:
5.20 ]
5.191

5.161
1

0.57 tom m o e bl

Frequency

(times)

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

5 days avg volume

Bt mn

3.6
2.5
45.0
68.6
1,094.6
48.6
2.8
50.99
26.37
51.47
8.72
107.43
8.30
8.86
8.72
114.93

High Dividend : Property Fund & REIT

div yield last

27-Jul-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MJLF 414 0.15 0.56 : 14.98 : Quarter 0.14 Leasehold
SPRIME 3.28 0.10 0.52 ] 14.48 | Quarter 0.32 Leasehold
AIMCG 1.99 0.05 0.00 : 14.07 : Quarter 0.17 #N/A
TTLPF 11.10 0.17 213 1 13.81 1 Quarter 0.58 Leasehold
KTBSTMR 5.60 0.17 0.00 : 12.48 : Quarter 0.35 #N/A
GVREIT 6.55 0.20 0.78 : 12.21 : Quarter 2.79 Leasehold
SRIPANWA 4.80 0.07 0.50 | 11.95 Quarter 0.14 Freehold
CTARAF 454 0.13 0.53 : 11.74 : Irreg 0.48 Leasehold
ALLY 4.34 0.1 0.00 1 11.61 | Quarter 0.74 #N/A
BOFFICE 4.78 0.16 0.55 : 11.44 : Quarter 1.22 Leasehold
BWORK 4.34 0.07 0.23 : 11.29 : Quarter 0.71 #N/A
LHHOTEL 11.90 0.30 1.22 | 11.20 Quarter 18.38 Free&Leaseho
3BBIF 6.10 0.16 0.69 : 10.98 : Quarter 29.80 #N/A
DIF 8.15 0.22 0.89 1 10.91 § Quarter 64.97 Freehold
GAHREIT 6.10 0.32 0.63 : 10.49 : Semi-Anl 0.19 Freehold
PROSPECT 7.20 0.31 0.86 1 10.22 § Quarter 16.53 #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
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Impact to SET Index (Points) 15-May-25
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DAOLSEC

Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
29-Jul us Advance Goods Trade Balance Jun -$98.56b -$96.6b
TH Mfg Production Index ISIC NSA YoY Jun 1.5% 1.9%
EC Consumer Confidence JulF - - 14.70
EC GDP SA QoQ 2QA -0.1% 0.6%
us ADP Employment Change Jul 76.00k -33k
us GDP Annualized QoQ 2QA 2.8% -0.5%
us Pending Home Sales MoM Jun 0.0% 1.8%
us FOMC Rate Decision Jul-25 4.23% 4.25%
31-Jul JN Retail Sales MoM Jun 0.6% -0.2%
CH Manufacturing PMI Jul 49.7 49.7
CH Non-manufacturing PMI Jul 50.3 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.3% 0.1%
us PCE Price Index YoY Jun 2.54% 2.30%
us Core PCE Price Index MoM Jun 0.28% 0.20%
us Core PCE Price Index YoY Jun 2.7% 2.7%
us Initial Jobless Claims Jul-25 - 217k
JN BOJ Target Rate Jul-25 0.5% 0.5%
1-Aug EC CPl Estimate YoY Jul P 1.90% 2.00%
EC CPl MoM Jul P -0.2% 0.3%
us Change in Nonfarm Payrolls Jul 99.73k 147k
us Average Hourly Earnings MoM Jul 0.29% 0.20%
us Unemployment Rate Jul 4.2% 4.1%
us ISM Manufacturing Jul 494 49.0
us Construction Spending MoM Jun 0.10% -0.30%
us U. of Mich. Sentiment JulF - 61.8
6-Aug TH CPlYoY Jul -- -0.25%
TH CPl Core YoY Jul -- 1.06%
7-Aug us Initial Jobless Claims Aug-25 - -
8-Jul CH Exports YoY Jul - 5.80%
CH Imports YoY Jul -- 1.10%
CH Exports YoY CNY Jul - 7.20%
CH Imports YoY CNY Jul -- 2.3%

TH Consumer Confidence Jul - 52.7




DAOL SEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
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0.0
-5.0
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Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1
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Philippine

55 56 6.0
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2014 2016 2018 2020 2022 2024

e GDP
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10.0
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6.0
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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
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10% 4o 6% 1%
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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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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - 5,600,000
6,609,887
9,000,000 - _ 5,100,000 r
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— 7,000,000 - 5
O —_—
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E L J 2
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L m
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—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

Bloomberg
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6/7/2022
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26/4/2023
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19/6/2024
31/7/2024
11/9/2024
23/10/2024
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- 70,000,000
- 65,000,000
- 60,000,000
~ 55,000,000
~ 50,000,000

- 45,000,000

L 30,000,000

40,000,000

35,000,000

DAOL SEC

1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)

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
19/3/2025
26/3/2025

2/4/2025

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

7/5/2025
14/5/2025
21/5/2025
28/5/2025

4/6/2025
11/6/2025
18/6/2025
25/6/2025

2/7/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

po - . 30-Dec-16 66,383,155
140 124 29-Dec-17 81,434,892 23%
120 o8 e [ 1| 31-Dec-18 69,647,068 -14%
2 a0 S | |12 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
2 31-Dec-21 121,522,850 18%
. % - 30-Dec-22 97,867,296 -19%
P50 239 200 . S N A 29-Dec-23 111,605,590 14%
Pl Gl B S S 5w 31-Dec-24 123,612,445 11%
— —Growth 25-Jul-25 138,104,163 12%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloomberg



P/E pannrudanmye DAOL SE

Market P/E (current & Forward) ST, 27-Jul-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,533.76 14.41 E 14.10 E 13.23 4.44 6.94 25-Jul-25 108.8 s
PSE - PHILIPPINE SE IDX PH 6,413.18 11.17 . 10.38 ; 9.46 3.23 8.95 25-Jul-25 618.3 daUiud
Straits Times Index STI SI 4,261.06 13.07 = 13.53 . 13.05 4.64 7.65 25-Jul-25 314.7  zodlus
KOSP! INDEX SK 3,196.05 14.65 E 11.47 = 9.92 1.83 6.82 25-Jul-25 278.8 inwild
. TAWANTAEXNDEX TA 2336438 1943} 1780 % 523 25uk25 13129 i
STOCKEXCH OF THAIINDEX T~ TH ™+ 1.2i7.15 1453 & 1386 ¢ 6] s ka5 886 (SET)
CTHAISETSONDEX TH 79805 608 r 1448 386 Te22  25uk25 552 1 (SETS50)
~  SENSX N 81463.09i 2434 2206 s 132 A1 25-Jul25 37272 sy
JAKARTA COMPOSITE INDEX ID 7,543.50 17.55 = 12.00 E 5.70 25-Jul-25 628.6 sulailde
HO CHI MINH STOCK INDEX VN 1,531.13 15.62 ; 1297 = 6.40 25-Jul-25 130.3 Suaww
SHANGHAI SE A SHARE INDX CH 3,766.87 17.52 . 13.89 & 5.71 25-Jul-25 271.0 3. (A-Shares)
SHANGHAI SE COMPOSITE CH 3,593.66 17.53 E 13.90 = 5.71 25-Jul-25 258.5 34 (Composite)
HANG SENG INDEX HK 25,388.35 1211 = 11.50 E 8.26 25-Jul-25 2,2101  sauns
DOW JONES INDUS. AVG usS 44,901.92 23.86 ; 2210 = 4.19 26-Jul-25 2,036.1 awszs (Dow Jones)
S&P 500 INDEX us 6,388.64 27.10 = 2419 ; 3.69 26-Jul-25 264.8 33y (S&P-500)
NASDAQ COMPOSITE us 21,108.32 4348 & 32.19 : 2.30 26-Jul-25 655.1 v (Nasdaq)
CAC 40 INDEX FR 7,834.58 16.26 = 16.59 E 6.15 25-Jul-25 472.3 uSaa
DAX INDEX GE 24,217.50 20.72 & 17.05 = 4.83 26-Jul-25 1,421.5 asiin
NIKKEI 225 JN 41,456.23 19.19 & 20.40 * 5.21 25-Jul-25 1,916.1 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,176.83 15.29 = 15.64 . 6.54 25-Jul-25 139.5 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,352.16 16.02 = 15.88 = 6.24 25-Jul-25 337.1 45y (50 13ui)
STXE 600 (EUR) Pr EC 549.95 15.65 & 15.60 E . . 6.39 25-Jul-25 35.3 ylsy (600 w3sh)
MSClI WORLD MULT 4,127.47 23.81 . 21.59 = 19.25 1.68 4.20 26-Jul-25 191.3  amasulan (MSCI)
" o 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 Total Return
5 day 1.4%| 6.3% 1.5%| 10.4% 1.6%| 10.4% 1.1%| 571% 0.5%| 22.1% 0.8%| 5.9%
1 month 4.3% 7.5% 4.9%| 10.7% 5.4%| 11.2% 4.5% 7.2% 10.2%| 227% 5.8% 9.2%
3 month 15.3% 9.2% 17.0%| 77.3% 19.5%| 7125% 16.4%| 120% 6.6%| 79.6% 22.9%| 15.4%
6 month 8.8%| 17.2% 18.0%| 178.3% 19.2%| 20.1% 5.0%| 23.7% -7.8%| 21.0% 5.9%| 30.0%
9 month 12.6%| 15.1% 13.6%| 16.1% 14.3%| 17.8% 10.6%| 20.9% -14.4%| 18.5% 14.9%| 26.8%
12 month 19.0%| 74.8% 19.7%| 16.3% 22.6%| 17.9% 18.8%| 19.7% -2.6%| 174% 22.3%| 25.7%
Month to date 2.6%| 6.2% 3.9%| 8.0% 4.6%| 8.9% 26%| 6.7% 11.3%| 79.7% 3.4%| 8.8%
Quarter to date 2.6% 6.2% 3.9% 8.0% 4.6% 8.9% 2.6% 6.7% 11.3%| 19.7% 3.4% 8.8%
Year to date 12.9%| 16.5% 19.7%| 17.6% 19.8%| 79.3% 9.0%| 228% -10.8%| 20.3% 9.4%| 29.0%
2U 17.8%| 124% 14.5%| 14.5% 16.3%| 76.0% 19.9%|( 76.0% -T.4%| 14.5% 23.3%| 21.3%
3U 17.0%| 733% 11.3%| 74.9% 11.3%| 76.6% 18.9%| 77.0% -4.7%| 13.4% 221%| 223%
47 8.4% 14.1% 1.7%| 15.9% 1.7%| 17.4% 11.2%| 77.9% 2.7%| 129% 10.0%| 23.7%
5U 13.2%| 1738% 6.2%| 15.7% 6.1%| 77.0% 16.4%| 17.4% 1.1%| 713.7% 16.1%| 23.1%
10U 10.3%| 74.7% 5.9%| 16.1% 6.4%| 716.6% 13.8%| 78.5% 1.5%| 15.1% 16.3%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 27-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E)

Remark : Year 2021-2027 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

® 157USumlist 2025 avvnus:=uarunisiny
12% 27N 1.09 d1uduun waidu 9.58 iau
AUuTN 1a:AANISTUNIIS:VUuAMD 6.4%
(IAU 20.2%) [neilAn Forward P/E ogin
14.9x (1149 90)

® £PS U 2025 USuanvn 87.1 10u 77.2 uan
..... owsdd Fut AA9URA 1293 91NASINoU
AAISA 1398 9

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

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

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Jul-25
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Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
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DAOLSEC

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

advised to consider carefully before making decisions.
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