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Date Country Event Period Surv(M) Prior
10-Jun JN GDP Annualized SA QoQ 1QF -2.1% -2.0%
12-Jun CH PPl YoY May -1.5% -2.5%

CH CPI YoY May 0.4% 0.3%
TH BoT Benchmark Interest Rate Jun-12 2.5% 2.5%
us CPI MoM May 0.15% 0.30%
us CPI Ex Food and Energy MoM May 0.29% 0.30%
us CPI YoY May 3.4% 3.4%
us CPI Ex Food and Energy YoY May 3.5% 3.6%
us FOMC Rate Decision Jun-12 5.24% 5.25%
13-Jun us Initial Jobless Claims Jun-08 - 229k
us PPI Final Demand MoM May 0.1% 0.5%
us PPI Ex Food and Energy MoM May 0.3% 0.5%
us PPI Final Demand YoY May -- 2.2%
us PPI Ex Food and Energy YoY May -- 2.4%
14-Jun us U. of Mich. Sentiment Jun P 72.2 69.1
JN BOJ Target Rate (Lower Bound) Jun-14 0.0% 0.0%
17-Jun CH 1-Yr Medium-Term Lending Facility Rate Jun-17 2.5% 2.5%
CH Retail Sales YoY May 3.22% 2.30%
us Empire Manufacturing Jun - - 15.6
18-Jun EC CPI YoY May F -- -
EC CPI MoM May F - 0.2%
EC CPI Core YoY May F - 2.90%
us Retail Sales Advance MoM May -- 0.0%
TH Car Sales May -- 46,738.0
19-Jun JN Exports YoY May - 8.30%
20-Jun CH 1-Year Loan Prime Rate Jun-20 3.4% 3.5%
us Initial Jobless Claims Jun-15 - -
us Housing Starts MoM May -- 5.70%

21-Jun us Existing Home Sales MoM May -1.4% -1.9%
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RBC'’s Calvasina Sees Risk of S&P 500 Sinking 8% If No Fed Cut DAOL

US Stocks Face Risks If the Fed Doesn't Cut Rates This Year
RBC's Calvasina models three scenarios for the S&P 500

W 5EP 500 Index

Scenario one: Fed cuts rates as expected

cenario two: Fed keeps rates on hold
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Overly Optimistic Investors

® RBC Capital Markets warns that investors are too optimistic
about a Federal Reserve rate cut this year, predicting an 8%

slump in US stocks if cuts don't happen.

Three scenarios for S&P 500

Index drops to 4,900 points if rates hold and inflation is high
2. Index hits 5,100 points with rate cuts but lower earnings
Index slumps nearly 16% with rate hikes due to persistent

inflation.

Market Concerns

® Record-high US stocks face risks from a hot labor market and

persistent inflation, making rate cut expectations too optimistic.



CME FedWatch Tool

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-5350
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9/18/2024
11/7/2024
12/18/2024
1/29/2025
3/M19/2025
4/30/2025

0.0%
0.0%
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0.0%
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12.5%
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7.95%
3.9%
2 3%

DAOLSEC

As of 11-dun-24

49%
64%

N.Y.
W.U.


https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html

BOJ Expected to Mull Bond Buying Cuts as Rate Hike Timing Nears DAOL

B0OJ’s Bond Buying Slows to a Decade Low Pollcy Adjustments
W BOJY's gross monthly bond purchases

¥25 trillion

®* The BOJ is expected to maintain the policy rate between 0 and

" 0.1% and reduce bond purchases from ¥6 trillion per month.
10 (reduced to 5 trillion yen)

5
i

2013 2015 2021 2023

Yen and Rate Hike

Sources: Bank of Japan Bloomberg

® Speculation is rising for a possible rate hike in July, with one-

July Is Getting Popular for Timing of BOJ's Rate Hike
® April survey M June third of economists expecting it, amid concerns about yen

devaluation and bond yield increases.

Market Guidance

Recent market tensions highlight the need for clearer BOJ

June  July  Sept. - Dec 102035 202025 Later guidance on bond operations following the end of the yield

Source: Bloomberg survey Bloomberg

curve control program

Source: Bloomberg News, Written by: Toru Fujioka
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Agriculture & Food Hub
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CPF, GFPT, BJC, CPALL

Aviation Hub
nguatenislu nguAdan

AAV, BA, AOT, CPALL, CRC

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Ill, WICE, RCL, TTA

Future Mobility Hub
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AH, STANLY, SAT, NEX, EA

Digital Economy Hub
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Fintech
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Financial Hub

ngusuAISWIrtBE NguUUSENHannSwe
ngussiaus:nune

BBL, KABNK, SCB, TISCO

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



20 dunurnannSwann Short-Sell DAOL SEC
« SET

»w r 4
oyamsviovesnndililédonu
oyamsvigsasnRgulllsidoru (Outstanding Short Positions) 10UTeyas1w3URnaNAnannswe 1HiSUSIENURNELTEN

BoauBne:UsuususremsideliisuisaleyansserunannsweonanArdallonu 60 JuluvndURgNANILLosH

nannswe | 29 May 24 30 May 24 31 May 24 4 Jun 24 5 Jun 24 6 Jun 24 7 Jun 24 10 Jun 24 nualiy

AOT-R | 124,519,500 | 126,509,900 | 130,382,200 | 121,864,800 | 124,148,600 | 126,054,900 | 127,991,700 | 127,502,500 | mll ~mHHE
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PTTEP-R 33,743,700 34,711,500 34,406,100 31,603,900 32,334,300 32,754,700 33,199,200 34,129,400 |j II _amll I
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BTS-R 260,611,922 | 258,149,989 | 250,645,861 | 180,581,097 | 172,151,697 | 175,059,297 | 178,855,997 | 180,435,497 III

SCC-R 13,328,150 | 13,787,250 | 13,770,850 | 10,197,750 | 10,298,950 | 10,494,250 | 10,557,150 | 10,552,850 QN __
ADVANC-R| 6,728,800 | 6,787,600 6,741,100 | 5,536,000 5,567,700 | 5,734,100 | 5,631,800 5622200 ([
LH-R 242,948,900 | 241,087,500 | 231,734,098 | 112,583,332 | 111,567,082 | 117,731,532 | 118,186,232 | 128,724,432 [JU0__ __
PTT-R 97,734,800 | 97,126,200 | 99,053,300 | 84,854,100 | 84,886,000 | 88,276,200 | 90,243,600 | 89,808,800 [Nl _m=
AWC-R | 448,940,720 | 464,030,120 | 474,935,120 | 440,802,793 | 446,576,293 | 470,769,693 | 494,726,293 | 488,834,893 |_ul _mllll
AOT 12,278,300 | 12,040,800 | 11,865,800 | 11,213,600 | 11,891,400 | 12,262,600 | 10,517,900 9,961,300 (| Immll.
CPALL-R | 73,989,453 | 75285453 | 75,836,053 | 59,664,153 | 59,454,053 | 62,477,453 | 64,172,453 | 64675253 ([JI] _um
CRC-R 56,753,076 | 57,052,876 | 59,181,076 | 51,048,876 | 49,562,026 | 50,257,726 | 50,214,426 | 50,766,126 [NEN_____
EA-R 81,583,400 | 87,007,800 | 88,958,600 | 78,593,900 | 80,524,600 | 86,062,600 | 88,579,100 | 91,551,700 [l _mill
GULF-R 47,576,110 | 48,582,210 | 48,307,110 | 41,958,500 | 42,774,700 | 43,503,600 | 43,447,200 | 46,014,600 [JJ] _._m
MINT-R 70,567,732 | 75,223,832 | 74,958,532 | 62,406,932 | 65472932 | 65394632 | 64,076,232 | 64,539,932 (g oo__
PTTGC-R | 45,441,400 | 46,267,300 | 46,895,400 | 41,630,700 | 41,514,300 | 42,124,700 | 43,920,500 | 43,607,100 (Al _mw
MTC-R 28,856,000 | 29,125,600 | 29,342,500 | 22,991,023 | 23,763,623 | 23,845,323 | 23,739,123| 23,545.423 [J] ____
BH-R 3,803,700 | 3,834,000 3,933,200 | 3,385,500 3,350,900 | 3535300 3,591,600 3,589,500 [Nl _ nmm
CPF-R 42,905,780 | 45,102,680 | 44,925,880 | 32,615600 | 32,184,400 | 34,223,700 | 82,722,200 | 30,816,000 NN __o_

Source: SET Kuoy: Au
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DAOL Portfolio Accumulated Return

DAOL Portfolio Accumulated Return 10-Jun-24
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Portfolio Performance DAOLSEC

10/6/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
WHA PROP 10% 5.60 18,800 105,280 5.45 102,460.00 (2,820.00)| -2.68%
GULF ENERG 10% 40.00 2,600 104,000 40.00 104,000.00 - 0.00%
SET 1318.57
Total 20% 209,280 206,460 (2,820)
CASH 80% 840,807
Total Portfolio 1,047,267 4.73%
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Daily Pick DAOL SEC
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DAOLSEC
TECHNICAL VIEW

11 June 2024 # 106
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—!///;/ Iuaniu: Woistun 802 8ulniUn
Long 1du Rebound
~ amu: Long : Un ninrnan 802
annu: Short : fio KNhan 802

1u9su

802, 797, 794

|
. |
"o 810, 815, 820

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (@) DAOL Channel
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Federal Funds Rate & Thai Rate
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27-Jan-23 - 05-Jun-24 495 days
7 Buy Sell
BOMS 18,185 AWC  (34,009)
1 SCB 5,779 CPALL  (33,256)
ADWANC 5,778 BSRC (20,005)
WHA 3,867 PTTEP  (11,229)
W ' ' ' ' ' ' ' ' BTS (10,583)
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| ‘ . e S scc (5,188)
A ~ -~ -
‘\ '\‘ ““’\ ——— -
\ \\ “"\‘ =
\\ \\ “"’"\
o 4 \\ "'-.‘
-~ S -
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1 Buy sell Buy Sell RNy
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EH 2397 PTT (5,551) BH 7763 EA Ly 01-5ep-22 - 17-0ct22 46 days KBANK 5867 PIT  (5784)
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KTB 708 BCPG (691)
SPRC x4 CPF (640)
KN 625 KCE (606)



Cle

un31AS1:KUJ298WUFUdU

11 June:
- Us=y AsU. Wanstunln s.oaududasunsowslau
1 IdU au. 308 SME llazusuincurinninsnmUlsirl

12 June:

- AaUNAsauaduanUunoUATWWINWIARUS:IYadgdau
- ANASYSSSUUNYWINSTUNANYUWSSANIDINA

- FOMC meeting

- US CPI announcement

DAOLSEC

AINARIIS IWoVENESSNRUN
(0) Bank (Neutral) ASU. Iduoooudu Uaounsows
[au 1 1dau au. ¥ou SME l1a:imsauaninour

Aninshnylsikuiknao 3 U uon 3 U

(0) SISB (Da/1U1 40.00 unn) ssSNvIRUKUNATUILU
InsAa:=NounsinulniuounnlUuIN

(0) TTW (@o/101 10.50 UTN) 2Q24E FvunUTde
nnN1a, InsunsinugaliuAurktIuINUn




DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

EERERNE XXX

00000000000

000000000
SPOPOPO PO

Strategy Research



SET Index & MSCI World Index (12 inaugounan) DAOL

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

204
104
0
-10=

2098 :
Normalized As Of 12/30/2022 Daily 12/30/2022 - 6/11/2024 7MMXWO Index - Last Price on 6/10/24 33.79 0.40% T High on 06/06/24 34.09 Average 15.81 . Low on 01/05/23 -0.31
M SET Index - Last Price -20.98 -4.22% T High on 01/10/23 1.36 = Average -10.96 Low on 06/10/24 -20.98

Jan Feb Mar Apr : May : Jun : Jul 3 Aug 3 Sep ¢ Oct ] Nov Dec Jan : Feb : Mar : Apr : May : Jun
2023 2024
Copyright@ 2024 Bloomberg Finance L.P.

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-11JUN2024

11-Jun-2024 07:17:23




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 148.207 I
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T T T T T

Dec "Mar " Jun’ Sep Decf " "Mar T Sep Dec’ | Mar " TJun’ Sep Dec " "Mar Jun’ Sep Decf T Mar "Jun 'Sep ' 'Decj " Mar ) "Jun
2018 2019 | 2020 2021 | 2022 [ 2023 | 2024
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-11JUN2024

Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:17:14
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-773 -9,214 10,510 20,289
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Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

| |

l |
31MAR2024 ! i
07JUN2024 o642 | -1,387
10JUN2024 P18 | -18
31MAY2024 i i 1,793
07JUN2024 {40 | 114
10JUN2024 i3 -3
10JUN2024 ! -89 i -89
10JUN2024 i 0 | -0
07JUN2024 o175 | -65
10JUN2024 i (43.9) | -44
10JUN2024 o4 ) -42

Remark : f21av Net position vodunadnusaus:ined fu 6 nannruioisy
Us:nounou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

4,960 -3,356 -3,356 -119,040
-1,387 -5,507 -4,149 12,124
-162 -2,183 -497 -2,175
9,910 29,717 40,122 33,175
114 141 -46 199
-38 -624 -462 -747
982 2,100 14,289 15,052
-2 -2 -28 -16
-65 -2,185 2,545 -1,983
-209 -557 -2,490 -5,084
-102 -814 -1,215 -1,980

Foreign net buy/sell (daily)

6 ARV ALaLLE
699 598

420 314
75 197
IIII IIII — 1 I
-189
-609
-1,137
-1,649
-2,743

[ [ [ [ [ [ D > D > >D°
N e T I s i Pt

A D <A S >

YoY Lvi

-298
-2,837
3,980
1,524
446
1,628
-104
2,074
-4,193
-3,003
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Net Buy/Sell Unainumaus:ine DAOL SEC

unyaAnisfionsavvaulinadnurtus:inAINLY/an UINNgA

10-Jun-24 : (USguingudunou) sousoulne DAOL Strategy

¢ Il Il Il INN INN DN DN D DN D Sy,

KUNU % N1shoguiu { KUNU % N1shivanav ‘I
. yaAiguadnu * [ . yaAiduainu |

Wu/an , Wu/an ,
IWU/an (Aauun) : wu/an @wuun) ||
KTB 0.12% 284 I AOT -0.14% -1,222 I
MBK 0.35% 115 I PTTEP -0.02% -149 :
TU 0.15% 107 | v -0.12% -138 i
BH 0.05% 2 1 7118 -0.06% -103
BDMS 0.01% 52 : PTT -0.01% -69 I
CPALL 0.01% 48 I HANA -0.18% -66 I
BA 0.10% 44 I SPALI -0.13% -45 I
KBANK 0.01% 43 I CPN -0.01% -36 :
RCL 0.13% sa | Awc ~0.03% 34
ADVANC 0.00% 28 [ CCET -0.09% -33 |
\-------------,

AUNGINA : YaAITuaInuRIvL/an AusrunNduonukuiiVasunlay InetdstnUnangn 1ailseuiieu (UTsyaAnanadese)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

1 1 1 v - — —_ —
KunyaAnisiionsodveulinainusitdUs:INAIWWan UINhga  HuhyaAInisiiopsedvevtnadnuataus:INAIWW/an uanNngn
10-Jun-24 : (IUSsuingunudunrnou) sousoulngy DAOL Strategy 10-Jun-24 : (USsuingunudugnmevodirounau) sousoulne DAOL Strategy
. . f-F--------- o . P r?:--‘-------‘
ﬁ:uﬁfj % nqsﬁga\]\‘]u | ﬁuﬁ[j % NIsNoanav I HuUNU % N1SNogIvU I HUNU % N1snoanay i
I | l
. yaAIuaINu * [ By yarniduaanu * I wuan yaAiuaInu - [ U/ yarAguawnu - |
an Wu/an (Euuin) l an ww/an @uun) i IW/an (Euun) [ wu/an @uun) ||
KTB 0.12% 084 I AOT 014% 1000 I keank 0.96% 2,908 I AOT -0.38% 3,324 ||
MBK 0.35% 115 : PTTEP -0.02% -149 fkme 0.46% 1,130 : BTS -3.76% 2,381 ||
TU 0.15% 107 1 VL 0.12% 138 Icrr 0.59% 1,125 I CPALL -0.38% 1,961 ||
BH 0.05% 2y T 0.08% 10 ISCGP 0.44% 631 I CPN 0.67% 1,607 1
BDMS 0.01% 52y PTT ~0.01% 69 ITU 0'82:/" 593 I PTTEP '0'25?’ -1,531 :
CPALL 0.01% 48 | HANA -0.18% 00 ) KTC 0.49 o/" % PT -0.14 OA’ -1,297 i
BA 0.10% 44 I SPALI -0.13% _45 WHA 0.62% 504 I HMPRO -1.01% -1,239 I
KBANK 0.01% 43 I CPN -0.01% 36 BDMS 0.10% 438 I LH -1.60% -1,203 I
RCL 0.13% 34 I AWC -0.03% 34 I RCL 1.69% 431 I TTB -0.50% -8183 I
ADVANC 0.00% 28 | ccer -0.09% _a3 g ToF 18.24% a7 I ™ ~0.83% wrez )
r B § B B B B B B B B B | L B B B B B B B B N B N
KUBINR : YaAIUaINUARINL/an AMuoruNguoukuRiasunlas TnelistniUnangn ifieiUssuifisu (WlsyaAnanades) KUNEINA : YaAIiuaINUARIWL/an AuonueNduoruuRIVasulay TnelisiAilnanan Idelseuiiou (LldyaARanadesis)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET
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AunUnadnustgUs:INABe-vie duadnst 2021 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 06-Jun-24
Net Buy Net Sell
BDMS 35,058 AWC (35,434)
BH 31,177 CPALL  (26,552)
PTTEP 26,381 AOT (25,354)
SCB 14,659 BSRC (19,597)
KTC 8,069 PTT (14,323)
ADVANC 7,953 INTUCH (13,209)
BCP 4,531 CPN (11,272)
CK 4,070 BTS (10,138)
SCGP 3,702 SCC (10,123)
CRC 3,105 TTB (9,335)

Unasnusinuds:inAlsnsesingorulng
uIAAUY 2021 Audedio I0uya
AtinadnuNaul Nnde néavne
AUIIFAIDAUU UNUiJ99UU
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-50,000

-100,000

-150,000

-200,000

-250,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

v 9% 2 % Y ™ u
v v 95 12 92 ) > > fake 4] $e] > > ™ ™ > ™ Ja);
«s\ & \5{} K @q’b 0‘,’» o‘“ﬂ Y &V 0\9,’1« q}ﬁf v I~ & \:-.’;: \\36“" S SV 04,'1/ s & éo,'b /b‘:'\/ o &
T T SR e SN R R S N T A S AN A T I A ST L 06-Jun-24
v v v v v v v v v v v v v v v v v v v v v v v v
27-Jan-23 - 05-Jun-24 495 days
7 Buy Sell
BOMS 18,185 AWC  (34,009)
1 SCB 5,779 CPALL  (33,256)
ADWANC 5,778 BSRC (20,005)
WHA 3,867 PTTEP  (11,229)
W ' ' ' ' ' ' ' ' BTS (10,583)
| CPN (10,399)
'| } AOT (8,422)
\{ TISCO  (7,271)
~~ — LH (5,473)
| ‘ . e S scc (5,188)
A ~ -~ -
‘\ '\‘ ““’\ ——— -
\ \\ “"\‘ =
\\ \\ “"’"\
o 4 \\ "'-.‘
-~ S -
N S - 27-3n23 102 days
01-Jun-22 - 05-JuU-22 34 days 098ul-22 - 0lSep22 S8days “S._ sell
1 Buy sell Buy Sell RNy
h CPALL 7,384 PITEP  (6,701)
EH 2397 PTT (5,551) BH 7763 EA Ly 01-5ep-22 - 17-0ct22 46 days KBANK 5867 PIT  (5784)
1 keank 7w PTTEP (4,659) BQS:U 2:2 DSTP‘S; :9122 Buy Sell BBL 4706 PN (3,364)
HUMAN 303 CPALL  (3,669) e e o ®BG 262 AOT  (2,926)
ors e 2B G KBANK 2,046 BBL  (1,160) PTTEP 6434 AL ey Aﬁ:ﬁc i'i Pﬂﬁ: [?:g;]
ML 30 ADVANC  (2,933) CPN 1940 ADVANC  (1,093) BH 3,739 PTT (1,953) ' (1.259)
B BL G470 HMPRO 1,936 PF (8D BDMS 2,505 le: (1,930) HMgpr ﬁi BT;’I(; 8 323
GFPT 260 RC (1,526) SCGP 1,465 MTC (304) AOT 1,066 KBANK (1,768) Y o8 OrOME (é )
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU &1 MINT L 447
BEC 234 HMPRO (1,128) SPRC 846 PTTGC (629) (1,441) KKP 650 CRC (771)
SCGP 213 ESSO  (1,008) CBG 811 RC (1,37¢)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC x4 CPF (640)
KN 625 KCE (606)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -{ 05-Jun-24 495 days \

Buy | sell i

| :

BDMS 18,185 L AWC (34,099) i

SCB 5779 | CPALL  (33,7256) |

ADVANC 5778 i BSRC  (20,005) !
WHA 3,867 '  PTTEP  (11,229) i

PTT 3764 | BTS  (10,583) !

BCH 3280 1 CPN  (10,399) |

TOP 2,888 I AOT (8,422) i

SAWAD 2,788 | TISCO  (7,271)
CRC 2728 1 LH (5473)

MINT 2,509 \, SCC (5,188)

=

————————————————



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price  EMUSGG2YR Index 4.8783 M USGG30YR Index 11/30/2022-06/09/2024 4.5546 M USGG3M Index 11/30/2022-06/09/2024 5.3852 M USGG10YR Index 4.4611
A

S e TN =
,\-\ / ‘J’\,/\"/\/ ~~ W — A \\""
N W VN Hi: 5,2225

s 2 “~a Y
Hi

) "o - pre—y A e e, N
VA AN AN AT

/’

P5.0000

/
4.4611

aa

P-4.0000

P-3.5000

I SPX Index 11/30/2022-06/09/2024 5346.99 T Leegin
[5345.99
)

4500

4000

Low: 3783
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2022 \ 2023 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-11JUN2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:16:54




Bond Yield vodlngy

SET Index & Yields on Thai 10-year notes

7 M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) M Thai Baht Spot (L1) Hi: 3.387728 1700
2 >3.400000(
1650
+3.200000}
36.0001 1600
n >3.OOOOOO>1550
J\ [
35.0004\ | A 1 @ /
s AV (A1) o 0 / 1500
AR AR WA 12792531
1 \ "\./ \ A N | A\
| / «,\ ,\\ ,/k,\ /\ (W , B V W/ +1450
34.000 / i Bl TR -2.600000}
I\ "V -1400
N\ / I
\ f +2.400000(
33.0004 W/ 1350
\ I I
Low: 2.285772 — '57
1 ™ Thailand CPI All Items YoY (L1) M Thailand Real: GDP (Annual YoY %) on 3/31/24 (R1) -
6.004 //’\\\, +2.50
4.00+ - e T :
— -~ e e +2.00
1.54'_ / s e S gE a5 L
0.00+ o / e e T o N N—— =
4 LOW ‘6”:‘ 5V ’ |
Dec ~ Jan  Feb = Mar ~ Apr  May  Jun  Jul  Aug  Sep Ot ~ Nov  Dec  Jan  Feb = Mar  Apr  May  Jun
2022 | 2023 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-11JUN2024

Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:18:26
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DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 36.751 T High on 10/14/22 38.334 - Average 33.108 | Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 105.150 T High on 09/27/22 114.106 - Average 99.089 . Low on 01/05/21 89.436
F115
Hi; 38.334
hj 38.000
( L
U751
P36.000
105.150
>34.000
F100
F32.000
P95
I30.000 g
Low: 29.705
"Mar’ : Jun’ ' 'Sep' A Dec’ " Mar " un : 'Sep' " Dec " Mar " Jun’ : "Sep' ' Dec’  Mar b Jun’ . 'Sep' ' Dec’ " Mar Jun’ 'Sep' ' Dec’ " "Mar ; Jun’
2019 2020 \ 2021 2022 \ 2023 \ 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-11JUN2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:17:05




S1n1 Commodity

Commodity Index

Normalized As Of 12/29/2023 Last Price

SPGSAGTR Index - on 6/10/24 0.8969 - Ml BCOM Index 3.7906 €01 Comdty 6.3993 M LMEX Index - on 6/10/24 12.485

W A Comdty -5.9233 M C 1 Comdty -4.1379
Hi: 25.041

M K01 Comdty 7.3457 M CT1 Comdty -11.3457

=

R

s bQu
Pe
%

2
-0.7919
"

F20
\

Jan8 " Jan15

Hu
Low: -1
"Jan23 7 " Jan31 Feb7 7 "Feb14 ~ " Feb2i T T Feb2d T T Mar8
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 29DEC2023-11JUN2024

-4.1379
-5.9233
F-10
L it @ [-11.3457
ow: -11.3
"Mar15 T Mar22 ©  Mar29 © 7 Apr8  Apr15 Apr22 Apr30 May8 = May15  May23 May3l
2024
Copyright@ 2024 Bloomberg Finance L.P.

F-20
Jun 7

11-Jun-2024 07:17:38



dryrynBouniunu (Brent) guvuidudumrnannsionu

Brent & Net Position

| M Brent crude futures (R1) 82.01 M Hedge fund net-long positions on 6/4/24 (L1) 45678 M PTT Exploration & Production PCL (R1) 152.00

Hii 0,429M
qb
0.4M+
0.3M4
ﬂ/\ 'MJ VﬂkJU IJ‘L\ }\‘ A '\l\.\u rw 8
I M i A LTIV "It
MM il ’k“‘ \‘m‘ J"J‘
0.2M< I\ “\ f %

N I ",MN HN
I W | ﬂ'w f,ﬂ’
{ M V\ﬂwr“u J“
0.1M4 ’\% /N‘""

d
ﬂ'\ﬂ»ﬂdr“uw
(
\NJ
& "47-'{
e 1
Y
0=

Low: 19.33

DAOL

200

150

100

1241eq € Ssieop s

50

Dec’ " Mar Jun " Sep’ " Dec  Mar  Jun " "Sep’ = Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec

2018 | 2019 1 2020 1 2021 1 2022 1
Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-11JUN2024

Copyright@ 2024 Bloomberg Finance L.P.

T S

11-Jun-2024 07:18:14



ATNISNAUUJU (Brent

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 10.31 T High on 06/22/22 35.78 Average 8.79 . Low on 05/29/20 -0.86

35
30

25

20

r15

"Dec " Mar ' "Jun’ 7 'Sep' " Dec " Mar : Jun’ : 'Sep' : ‘Dec’ Mar : Jun’ ' 'Sep' ' "Dec’ " Mar 7 Jun’ : 'Sep' : "Dec’ T Mar Jun’ ' 'Sep' ' "Dec . "Mar’ A Jun
2018 | 2019 2020 2021 2022 2023 \ 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:18:00




S1ANIUKU

Coal Price - BANPU - ITMG

Coal price relate with 0il Price

Il XWA Comdty - Last Price 133.70 >260

BANPU TB Equity - Last Price 4.84 >14.00

M ITMG IJ Equity - Last Price 24425

(24425

Jan > Feb ; Mar d Apr 3 May : Jun : Jul : Aug J =) : Oct : Nov 5 Dec : Jan : Feb E Mar 1 Apr : May J Jun
2023 2024

XWN4 Comdty (ICE Newc Coal Fut Jul24) Coal - BANPU Daily 06JAN2023-11JUN2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Jun-2024 07:16:46




S1A1 Gas

Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3180.94 Hi: 4287.52

7 Last Price M TTFONXHR Index (L1) 34.70 M NG1 COMB Comdty (R1) 3.015
3004

2504

Low::1916.97

RRHT

4500
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;10.00()
;9.0()0
;8.000
;7.000
;6.0(}0
;5.000
4,000
;2.000

1.000

"Mar’ Jun’  Sep. Dec . Mar  Jumn Sep  Dec Mar  Jun  Sep Dec  Mar

2019 \ 2020 \ 2021 \
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-11JUN2024

Jun’ : ‘Sepl ; Dec’ " Mar Jun’ : 'Sep' : Dec’ " "Mar’ 7 Jun
2022 2023
Copyright@ 2024 Bloomberg Finance L.P.

2024

11-Jun-2024 07:16:37
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Dicend  Diividend Stocks

Stocks
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

SAT
SIRI
sCB
ORI
TISCO
QH
MC
LH
SPALI
TACC
SC
AH
TPIPL
SPRC
BANPU
SPCG

14.60
1.62
104.50
5.20
97.75
1.97
11.70
6.45
18.40
4.90
2.98
21.20
1.37
8.30
5.15
9.20

Last price Last DPS

Bt/sh

1.22
0.10
7.84
0.30
5.75
0.10
0.50
0.30
0.75
0.19
0.16
0.95
0.07

0.20
0.65

Est DPS

24(f) div yield

Bt/sh %
1.421 973 |
0.15: 9.44 |
8.901 852 |
o.43: 8.23 :
7671 7.85 1
0.151 7.61 :
0.89) 7.58 |
0.491 753 1
1.35: 7.34 :
0.36 | 7.29 1
0.221 7.28 :
1.53: 7.23 §
0.101 7.5 1
0501 7.14 :
0.36 | 7.07 1
0.651 707 1
h_--_--_l

Frequency

(times)

Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Irreg
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

15.11
131.90
858.97
49.99
376.75
57.14
32.84
1,5695.27
87.81
19.54
15.23
29.00
11.12
119.27
514.21
29.30

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Stock

NYT
AP
ROJNA
STANLY
AMANAH
TEAMG
ASK
BAM
KTB
ILINK
NETBAY
THANI
TEGH
cowm7
WICE
SIS

3.76
9.05
6.25

220.00

1.29
3.26
14.70
8.30
17.70
6.70
17.90
2.26
3.86
17.00
6.25
29.25

Last price Last DPS

Bt/sh
0.36
0.70
0.40
10.00
0.01
t Applicable
1.16
0.38
0.87
0.39
0.90
0.02
0.10
0.70
0.24
1.05

Est. DPS
Bt/sh %

24(f) div yield

0.37 : 9.841
0.69 7.60
0.42 ] 6.72]
13.95 I 6.341
0.08! 6.201
0.18 | 5.52
0791 5.341
0.44 : 5.331
0.93 5.25
0.331] 4.85]
083l 464l
010, 4.42:
0.17] 4.40)
0.741 4361
0.271 4241

1.24 |_——-—-4.’M-!

Frequency

(times)

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

5 days avg volume

Bt mn

11.2
156.9
26.1
28.1
3.4
4.3
5.6
73.99
658.14
11.08
10.81
14.13
41.54
346.72
30.15
30.22

High Dividend : Property Fund & REIT

e —— 08-Jun-24
div yield last
Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn

GVREIT 5.30 0.19 0.78 : 14.88 : Quarter 5.47 Leasehold
B-WORK 4.02 0.23 0.72 ) 14.65 Quarter 1.85 Leasehold
ALLY 4.94 0.13 0.00 : 12.63 : Quarter 3.26 #N/A
DIF 7.90 0.22 096 1 11.54 ) Quarter 54.45 Freehold
CPNREIT 10.10 0.36 0.85 : 11.54 : Quarter 23.44 Leasehold
LHHOTEL 11.40 0.30 1.33 1 10.00 1 Quarter 6.44 Free&Leaseho
BOFFICE 4.76 0.15 0.66 : 9.93 : Quarter 3.19 Leasehold
POPF 5.80 0.27 0.79 : 9.91 : Quarter 1.02 Free&Leaseho
CPNCG 5.45 0.19 091 1 9.76 | Quarter 1.98 Leasehold
INETREIT 8.25 0.20 0.00 : 9.51 : Quarter 1.51 #N/A
WHAIR 5.80 0.14 053 1 9.45 1 Quarter 2.88 #N/A
AIMIRT 10.50 0.29 0.89 : 9.03 : Quarter 3.33 Freehold
WHART 8.65 0.19 0.77 : 8.94 : Quarter 17.06 Leasehold
DREIT 4.58 0.20 0.60 1 8.68 | Semi-Anl 2.37 Leasehold
FTREIT 8.80 0.19 0.75 : 8.50: Quarter 21.92 Free&Leaseho
BAREIT 9.20 0.18 0.58 1 8.17 1 Quarter 2.42 #N/A

(update dUnHa:HTASY)

<P
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Impact to SET Index (Points) 10-Apr-24
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DAOLSEC

Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
10-Jun JN GDP Annualized SA QoQ 1QF -2.1% -2.0%
12-Jun CH PPl YoY May -1.5% -2.5%

CH CPI YoY May 0.4% 0.3%
TH BoT Benchmark Interest Rate Jun-12 2.5% 2.5%
us CPI MoM May 0.15% 0.30%
us CPI Ex Food and Energy MoM May 0.29% 0.30%
us CPI YoY May 3.4% 3.4%
us CPI Ex Food and Energy YoY May 3.5% 3.6%
us FOMC Rate Decision Jun-12 5.24% 5.25%
13-Jun us Initial Jobless Claims Jun-08 - 229k
us PPI Final Demand MoM May 0.1% 0.5%
us PPI Ex Food and Energy MoM May 0.3% 0.5%
us PPI Final Demand YoY May -- 2.2%
us PPI Ex Food and Energy YoY May -- 2.4%
14-Jun us U. of Mich. Sentiment Jun P 72.2 69.1
JN BOJ Target Rate (Lower Bound) Jun-14 0.0% 0.0%
17-Jun CH 1-Yr Medium-Term Lending Facility Rate Jun-17 2.5% 2.5%
CH Retail Sales YoY May 3.22% 2.30%
us Empire Manufacturing Jun - - 15.6
18-Jun EC CPI YoY May F -- -
EC CPI MoM May F - 0.2%
EC CPI Core YoY May F - 2.90%
us Retail Sales Advance MoM May -- 0.0%
TH Car Sales May -- 46,738.0
19-Jun JN Exports YoY May - 8.30%
20-Jun CH 1-Year Loan Prime Rate Jun-20 3.4% 3.5%
us Initial Jobless Claims Jun-15 - -
us Housing Starts MoM May -- 5.70%

21-Jun us Existing Home Sales MoM May -1.4% -1.9%




GDP vouUs:InFAlu Asean
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Source : Bloomberg
(8 Feb 24)
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EPS (N1lsmann) vouds:inFlu Asean
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Fed & ECB : Assets Purchase (QE Program)
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(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
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(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
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(45,575.00)
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(32,502.00)
(3,086.00)
(40,314.00)
(8,745.00)
(49,357.00)
(4,596.00)
(15,409.00)
(28,914.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024
10/4/2024
17/4/2024
24/4/2024
1/5/2024
8/5/2024
15/5/2024
22/5/2024
29/5/2024
5/6/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
7,366,592.0
7,326,278.0
7,317,533.0
7,268,176.0
7,263,580.0
7,248,171.0
7,219,257.0
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World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 25% 122 s 29-5.a.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
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P/E mannruanAnye) DAOL SE

Market P/E (current & Forward) ST, 08-Jun-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) DIVId?nd . Curr_ent LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M* 2567(f) ® 2568(f)
FTSE Bursa Malaysia KLCI MA 1,617.86 15.33 & 14.45 E 13.38 3.99 6.53 07-Jun-24 Requesting D y i
PSE - PHILIPPINE SE IDX PH 6,518.76 11.99 . 11.11 10.14 2.79 8.34 07-Jun-24 . Requesting D iiai/aus
Straits Times Index STI Sl 3,330.77 12.18 E 10.87 . 10.31 4.99 8.21 07-Jun-24 Requesting D #;¢l1$
KOSPI INDEX SK 2,722.67 . E 07-Jun-24 Requesting D innale
_TAIWAN TAIEX INDEX 02185838 2399 » 1930 = _07-Jun-24 Requestlng D mm,

. STOCKEXCHOFTHAIINDEX | TH | 133274 :

07-Jun-24 Requestlng D “hm (S ET50)

- 07-Jun-24 . Requesting D 7y

07-Jun-24 . Requesting D suladie
07-Jun-24 . Requesting D 5w
07-Jun-24 Requesting D 5. (A-Shares)
07-Jun-24 Requesting D 5. (Composite)
07-Jun-24 Requesting D sosns

08-Jun-24 . Requesting D 334 (Dow Jones)
08-Jun-24 Requesting D w3+ (S&P-500)
08-Jun-24 . Requesting D =334 (Nasdaq)
07-Jun-24 Requesting D ¢55ea

08-Jun-24 . Requesting D wosiin

07-Jun-24 . Requesting D .. (Nikkei)
07-Jun-24 Requesting D :l51 (300 w540)
07-Jun-24 . Requesting D 4150 (50 w540)
07-Jun-24 Requesting D 4 nnu (600 w5wn)
08-Jun-24 . Requesting D axasinlan (MSCI)

IN  76,693.36
JAKARTA COMPOSITE INDEX D 6,897.95
HO CHI MINH STOCK INDEX VN 1,287.58
SHANGHAI SE A SHARE INDX CH 3,198.80
SHANGHAI| SE COMPOSITE CH 3,051.28
HANG SENG INDEX HK 18,366.95
DOW JONES INDUS. AVG us 38,798.99
S&P 500 INDEX us 5,346.99
NASDAQ COMPOSITE us 17,133.13
CAC 40 INDEX FR 8,001.80

DAX INDEX GE 18,557.27

NIKKEl 225 JN 38,683.93
FTSEUROFIRST 300 INDEX EC 2,077.52
Euro Stoxx 50 Pr EC 5,051.31

STXE 600 (EUR) Pr EC 523.55
MSCI WORLD MULT 3,478.70
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Source : Bloomberg
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EPS nalnrudnny

08-Jun-24
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po epo epe  Current - FWDPE :  FWDPE
Earnings Yield = (Current Year) I (NextYear)

2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)
89.6 66.2 106.3 106.5 111.9 120.9 6.5 14.5 13.4
474.3 292.6 343.2 529.8 586.7 643.0 8.3 . 11.1 10.1
228.6 153.0 181.6 314.7 313.3 323.0 8.2 10.6 : 10.3
135.3 109.1 245.0 171.2 250.3 311.2 6.2 . 10.9 8.7
619.8 668.3 1,220.6 932.7 1,132.5 1,317.6 42 = 19.3 = 16.6
R 7821 .40 7481 .. 7790 .. 9181 ... 1038 | ... 631 145 & .. 12.8
53.7 33.7 49.5 47.5 54.7 61.7 6.1 = 15.0 ¢ = 13.3
1,699.9 1,766.5 1,930.2 3,181.6 3,529.3 4,041.1 42 . 21.7 19.0
303.4 181.6 244.5 176.1 533.7 586.2 4.7 12.9 11.8
60.7 53.3 82.9 83.5 111.9 132.6 6.2 : 11.5 9.7
224.8 203.5 243.7 226.1 282.5 312.4 7.1 11.3 : 10.2
215.3 194.0 232.4 215.7 269.5 298.0 7.1 : 11.3 10.2
2,416.7 2,146.0 2,076.1 1,910.2 2,022.1 2,152.6 9.7 9.1 : 8.5
1,509.2 1,292.7 1,797.2 1,868.6 2,032.1 2,276.2 4.5 19.1 17.0
163.6 142.8 198.3 228.1 244.7 276.8 4.0 21.8 & 19.3
316.2 306.5 435.7 464.9 553.1 697.6 2.4 31.0 24.6
361.9 231.2 410.7 578.0 567.2 611.8 7.2 14.1 13.1
841.1 668.0 1,078.5 1,329.7 1,388.7 1,579.2 6.1 13.4 11.8
1,254.7 759.3 1,691.8 1,562.7 1,734.1 1,927.2 3.6 22.3 : 20.1
103.6 78.6 111.1 146.1 143.0 153.6 6.4 14.5 13.5
239.7 174.1 247.6 356.3 357.7 386.5 6.8 14.1 : 13.1
25.8 18.5 27.1 36.3 36.1 39.1 6.3 & 14.5 13.4
128.6 104.4 152.2 171.9 179.1 199.6 46 - 19.5 »r 17.5

*
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EPS : Growth Rate manrRuaAfy DAOL SEC
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08-Jun-24 EPS Growth EPS Growth EPS Growth ' EPS Growth EPS Growth
EPS Growth 2020 2021 Trailing 12M 2024(f) 2025(f)
HLAL el -26.1% 60.6% 0.2% 5.1% 8.1%
Aadtud -38.3% 17.3% 54 4% 10.8% 9.6%
JoA1ds -33.1% 18.7% 73.3% -0.5% 3.1%
LAUATE -19.4% 124.6% -30.1% 46.2% 24.3%
1einiu 7.8% 82.6% -23.6% 21.4% 16.3%

lne (SET) . :

lne (SET50) . . :
Suldie 3.9% 9.3% 64.8% - 10.9% : 14.5%
Sulaflide -40.2% 34.6% -28.0% = 203.1% = 9.8%
aauu -12.2% 55.6% 06% : 34.1% - 18.5%
Su (A-Shares) -9.4% 19.7% 72% = 249% - 10.6%
Au (Composite) -9.9% 19.8% -1.2% . 24.9% 10.6%
dauny -11.2% -3.3% -8.0% = 59% : 6.5%
q1¥54 (Dow Jones) -14.3% 39.0% 40% = 8.8% = 12.0%
q1¥54 (S&P-500) -12.7% 38.8% 15.0% = 7.3% - 13.1%
&1ag41 (Nasdaq) -3.1% 42.1% 6.7% . 19.0% 26.1%
e -36.1% 77.7% 407% - -1.9% & 7.9%
\wasify -20.6% 61.5% 233% : 4.4% 13.7%
eflalu (Nikkei) -39.5% 122.8% 76% & 11.0% - 11.1%
ei%51 (300 U3HEN) -24.1% 41.4% 31.5% = 22% 7.5%
a5 (50 usHEN) 27 4% 42 2% 43.9% & 04% = 8.0%
a5 (600 U3HEN) -28.2% 46.1% 34.1% = -05% : 8.2%
aa1aulan (MSCI) -18.8% 45.8% 13.0% :‘ 4.2% . 11.4%

®apsnnnnnmnnnt




wanaulinunalnrulng INgununanlan DAOL SEC

Total Return Index : wamdulinu9NN1savnulunainse 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 1.4%| 6.0% 2.3%| 234% 2.8%| 24.8% 1.4%| 8.2% -1.3%| 5.7% 2.6%| 133%
1 month 2.9% 7.4% 0.8% 14.1% 22%| 15.5% 3.5% 8.5% -2.8% 6.8% 51%| 10.9%
3 month 4.6% 9.2% 52%| 132% 7.5%| 14.7% 5.2%| 11.0% -1.7%| 10.7% 7.3%| 15.4%
6 month 16.0%| 8.9% 11.3%| 724% 13.7%| 7138% 18.5%| 17.7% -2.2%| 10.3% 21.8%| 15.5%
9 month 18.6% 9.7% 11.0%| 728% 11.5%| 7142% 21.2%| 11.7% -11.9%| 77.3% 24.5%| 15.9%
12 month 21.9% 9.7% 11.5%| 128% 11.5%| 14.2% 26.9%| 71.3% -10.2%| 71.3% 30.3%| 15.7%
Month to date 1.4% 6.0% 2.3%| 234% 28%| 248% 1.4% 8.2% -1.3% 5.7% 2.6%| 13.3%
Quarter to date 21%| 95% 3.7%| 13.7% 6.0%| 15.0% 21%| 11.5% -25%| 11.1% 5.0%| 76.3%
Year to date 10.4% 9.1% 5.8%| 125% 8.2%| 14.0% 12.9%| 711.2% -41%| 10.4% 14.8%| 16.0%
2U 12.5%| 136% 29%| 148% 2.6%| 16.5% 15.8%| 16.8% -7.3%| 11.1% 20.3%| 21.7%
3U 5.4%| 14.0% -5.6%| 75.8% -6.2%| 17.2% 9.9%| 17.3% -3.4%| 11.1% 8.4%| 229%
41U 121%| 13.9% 4.3%| 15.8% 3.8%| 17.1% 15.6%| 17.3% 1.0%| 729% 15.9%( 228%
5U 11.4%| 717.0% 3.9% 17.3% 4.4%| 18.0% 15.4%| 21.3% -1.3%| 16.9% 18.6%| 25.2%
10U 8.4%| 143% 2.7%| 15.8% 4.2%| 16.0% 12.7%| 17.8% 2.2%| 14.5% 15.9%( 27.7%
Remark : Total Return 5A9n3ugdngifgunudunisnvougodnaniue 8-Jun-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




Alsmaniuli 1AlneNguMY DAOL SEC

SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5 SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =i
108y 1532 90 )
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 1089 20.1 1IN0
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

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

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




n1sUSu EPS mannrudanryq U 2024 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr » US (s&p-500)
179.5 36.2 Sac
179 7-Jun-24 36.1 245
50 244 )
T s 244 Malaysia
e e 243 0 115
35.7
177.5 L 0.5% 243 0.8%
177 0.7% 35.5 ; 242 114
176.5 35.4 242 113
23-02-24  23-03-24  23-04-24  23-05-24 27-02-24  27-03-24 270424  27-05-24 23-02-24  23-03-24  23-04-24  23-05-24
112 1.7%
111 :
110
28-02-24 28-03-24 28-04-24 28-05-24
. South Korea Philippine
Thailand o
96.0 22
' 590
95.0 250

o 0
94.0 3.0% 245 585
93.0 240 (o) =
920 . 2% >80 0.4% Indonesia

91.0 575 560
e 230 13-03-24 13-0424  13-0524

90.0 07-03-24 07-04-24 07-05-24 07-06-24
23-02-24  23-03-24  23-04-24  23-05-24 550
540
530 -0.1%
520
< < < < < < < < < < <
Qg g g g g g g
83333883833
~ o o ~ < b 0] n o~ [*)] n
o~ o - — o~ o o — o~ N o




deo p|aiA Suiuse3 / p|aiA Suluie]

- 7.00

| 0

~ 5.00

- 4.00

¥

~ 3.00

~ 2.00

~ 1.00
0.00

DAOL SEC

Thai Stock Market (Earning Yield Gap)

1800 -

I
I
o 1
L I
> 1
oo 1 o
= 1 @
£ ! -
c
W N “ 3
= I g
£ 22 i 2
1 S
i 3 1 -
< | 3
T2 I e
i €
1 S
I
1
1
1
< 2 1
l" 1
1
S 1
2 1
- I
=Xy I
. I
I
1
1
I
1
1
1
1
> 1
Qv 1
© 1
= 1
32 1
— 1
L I
%) 1
T a2l & 4 & a4 d & & 1| 1 a1 T 1
O O O O o o o o o o
D PID DN e DB O O O O
N OO T N O OO o0
shescdeosSleesceslaoesd 1«

Xapuj 135

- ye-idy-Se
- ¥Z-994-9C
- €2-930-5¢
- €200-5C
- €¢-8ny-G¢
- €T-unr-sg
- €2-1dy-Sz
- €7-994-9C
- 779905
- TTP0-ST
- ¢g-8ny-qe
- zz-unr-sz
- gT-idy-se
- ¢T-994-9C
- T2-99Q-S¢
- 1205
- TZ-8ny-S¢
- Tz-unr-sz
- Te-ddy-Sg
- 12-994-52
- 02-930-5¢
- 0TP0-ST
- 0Z-8ny-S¢
- 0g-unr-sg
- 0¢-4dy-Se
- 0T-994-9C
- 61-290-5¢
- 6132057
- 6T-8nY-5¢
- 6T-Unf-G¢
- 6T-4dy-52

- 6T-9°4-9¢

81-99Q-5¢

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



SET Profitability as of 1Q-2024 DAOLSEC
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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