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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
6-Aug TH CPlYoY Jul -0.4% -0.3%
TH CPI Core YoY Jul 0.9% 1.1%
7-Aug usS Initial Jobless Claims Aug-25 -- 218k
CH Exports YoY Jul 5.8% 5.8%
CH Exports YoY CNY Jul -- 7.2%
TH Consumer Confidence Jul -- 52.70
9-Aug CH PPl YoY Jul -- -3.6%
CH CPlYoY Jul -- 0.10%
CH New Yuan Loans CNY YTD Jul -- 12920.0b
12-Aug us CPl MoM Jul 0.22% 0.30%
usS CPl Ex Food and Energy MoM Jul 0.25% 0.20%
us CPlYoY Jul 2.8% 2.7%
usS CPI Ex Food and Energy YoY Jul 3.0% 2.9%
13-Aug TH BoT Benchmark Interest Rate Aug-25 -- 1.75%
14-Aug EC GDP SA QoQ 2QS -- 0.10%
uS PPI Final Demand MoM Jul 0.2% 0.0%

uS PPl Ex Food and Energy MoM Jul 0.3% -
us PPl Final Demand YoY Jul -- 2.3%
us PPl Ex Food and Energy YoY Jul -- 2.60%
uS Initial Jobless Claims Aug-25 -- --
15-Aug JN GDP Annualized SA QoQ 2QP 0.35% -0.20%
CH New Home Prices MoM Jul -- -0.27%
CH Retail Sales YoY Jul -- 4.8%
us Retail Sales Advance MoM Jul 0.67% 0.60%
uS Empire Manufacturing Aug -- 5.50

us U. of Mich. Sentiment Aug P - —




AUNDWanonsu4dUNaU lla: NSOU SET Index

SET Impact Gain - mai Impact Gain - SET Index (SET)

THAI +16.298  10.50 21627 5219300 5215794 +0.4980 820 3.80 12378 9949 L ]
DELTA +55000 14750 <550  3.87 160781 2338519 PSG +0.1658  1.16  +0.01 0.87 33661 3900 E o o  a —

TRUE +13850  10.80 =050  4.85 1195265 1266920 MEB +0.0930 1940 =030 157 486 935 E 1 227 1 2 50 ]

GULF +12000 4625 +1.00 221 186437 851656 HYDRO +0.0030 220 <031 1640 6553 1372 F LLuj m '] u a'] ﬂ Q'Iu 7 41450.00
CPALL +0.7200 4575 <1.00 223 422717 1923087 AU +0.0830 665 <010 153 11668 7578 E o i o ]

BH +0.6300 17850 +1050 625 84260 1478369 12 +0.0817 103 <019 2262 353052 34459 F, ]

scC .0.6000 20300 600  3.05 35037 704001 HL +0.0560 725 <020 284 6420 4653 af Lu') 1l a'] A&l 1 200 1 1 80 ]
ADVANC +0.4300 29000 <200  0.69 36656 1059780 ETE +0.0456 078 +0.08 1143 22493 1792 o M by, 4 3
SCB +0.4050 12650 <150 120 76765 968922 ) +0.0440 1770 010 057 3721 6499 E T Elan
KBANK +0.3800 16250 <200 125 96809 1562910 ECF +0.0428 049 004 889 331024 15413 Eoy +|| E

OR +0.3840  13.60 =040  3.03 99097 133383 SECURE +0.0300 1110 =030 278 1494 1647 Eo ' ]

BDMS +03810 2120 <030 144 725241 1538411 PACO +0.0306 137 003 224 1014 138 S Y T ]

CPN +03600 5125 <100  1.99 31582 161579 PPM +0.0258 174 006  3.57 233 40 E A (L{AR L 11350.00
AOT +0.2850 3975 <025  0.63 287797 1139403 SONIC +0.0258 155 <003 197 1749 265 - ' I, ]

BAY +0.2360 2280 <040  1.79 2242 5037 PIS +0.0220 346 <004 147 243 84 E —

MTC +0.1700  37.00 100 278 81501 300659 SANKO +0.0192 087 +006  7TA1 48620 4278 F |, ]
TIDLOR +0.1380 1730 <060  3.59 94770 162783 TITLE «0.0160 374 =002 054 614 229 E \ :

IVL +0.1350 2270 +0.30 134 119439 267705 SALEE +0.0155 044  +0.01 233 1485 65 3 T 1300.00
PTTGC +0.1080 2400 =030 127 316701 750059 7IGA 00150 120 2002 157 13807 1787 3 L j

CRC +0.0960 2060 <020  0.98 122246 251000 MOTHER +0.0145 122 005 427 34646 4172 F g ]

BIC +0.0640 1880 <020  1.08 29967 56173 BVG +0.0138 183 <003  1.67 2490 462 a o ]
GLOBAL +0.0645 655 +0.15 234 139143 89877 SGF HEY 0.19  +0.01 5.56 981 18 a2 &l 1250 { 41250.00
EGCO +0.0600 11050 =150 138 7334 80194 CHEWA «0.0130 027 001 3.85 24749 680 E . il 3
CENTEL +0.0550 2800 <050  1.82 21108 58645 PEER +0.0108 041 +0.01  10.00 9901 102 b il | B 1950.40)]
CHG +0.0528 19T <006 351 158879 27505 CRD +0.0102 036 <002  5.88 13 2 L ! | 1227 il ] E

AWC +0.0512 206 <002  0.98 304482 62696 ™MW +0.0100 4850 +025 052 119 577 . T I f '||| ]

KTC +0.0525 2800 <025  0.90 162011 452301 SK +0.0094 060 +002 345 12762 757 E . l' | AN b I 11200.00
MINT +0.0450 2380 <010  0.42 210128 498607 MTW +0.0090 101 +0.01 1.00 13595 1422 F 1L . it i ]

DIF +0.0425 820 <005  0.61 43606 35620 o | B +0.0088 5 . it . LT ]

i B et F Fons e AR s erTe ot E ,'. W I | 3

Ll it UELL
PTT 32.00 -0.78 907965 2927401 MUD 0.90 -11.76 226 19 |+ .| My )
CPF 22.90 -2.14 177926 407600 FSMART E] -2.33 12173 7558 1 |,“.l
PTTEP 122.50 -0.81 73265 897809 ALPHAX 0.40 -2.44 23533 955 I |
IcC PEE] -13.70 189 451 AUCT 6.35 -2.31 3202 2061 ‘ ' 1100.00
TOP 33.00 -2.22 170958 563713 BOL 5.65 -1.74 616 348 : |
VAYU1 10.30 -0.96 3886 4011 NETBAY 22.50 -1.75 3877 8800 | L
TU 11.50 -2.54 500358 6B7377 UREKA 0.53 -5.36 53874 2908 | I
AAV 1.25 -T41 3753447 473469 MGl 9.80 -2.00 5873 5781 }
BA 14.70 392 203110 297263 G 0.02 -33.33 1032 3 1050.00
-0.50 PROEN 1.24 -6.77 1209990 15284
PSTC 0.40 -2.44 4575 183
SAAM 5.80 -1.69 1139 656
sIcT 2.96 -1.99 4310 1274 1000.00
MITSIB 0.53 -3.64 1144 61
DIMET 0.09 -10.00 7975 72 No Gaps
NAT 3.30 237 2168 708 Day
[:]2] 7.15 -1.38 3696 2634
ABM 0.66 -4.35 550 T
APO 1.39 _A14 9732 1363 13) 122940 +11.07 +091% Vol Proj. 0.081218.33-100.00 % 17:03

-1.A7 3370 225 GAP: - SET Index

B.Vol Bid Ask O.Nol Avg. 4492  %Buy 0.02 %Sell 99.98

Open 1222.58 Volume 9875774 D %B-S -99.96

High 1231.11 Vol5D 10296025 Value 44358925

Low 1212.68 Mktcap15223276 %Mcap 100.00

Prev 121833 BVPS N/A  P/BV 1.16

%Swing 1.51 EPS N/A  P/E 16.96

%B_Vol % % %0_Vol Impact +11.070 DPS N/A  Yield(%) 3.80

SET 122940 +11.07 +091% 4435893 MB Gain Unch F/E  16.96



USA Prev Open High Low i 17:45 Net Buy Sell
Dowlones 44173641 <585, 43588.58 43724.02 4418836 43724.02 3 Foreign 2609.46 2323840 20628.94
NASDAG 21053.58t A5 20650.13 20853.90 21055.24 20833.86 2 Institute -623.37  4285.95 490933
S&P500 = 6329.941 : 6238.01 6271.71 6330.69 6271.71 2 Propietary  -136.90  2312.94  2449.84

27020.43 Customer -1849.19 14521.63 16370.82

Australia » 9005.104 - 8922.00 8922.00 8922.00 2 ==Thai Stocks in Singapore, Indo & India==
Japan R_MIKKEI 40476.19. 5. 40290.70 40521.00 40524.75 40431.03 - Symbol Last Chg %Chg Time
Korea _KOSPI 3208.621 L 4775 318715 321231 318715
Taiwan _TAIEX 23378.94
Hong Kong _HSI 24733.45 d 24507.81 24431.88 2474876 24372.51
Singapore _5TI 4197.23
Malaysia _FBELCI 1526.98
China _SSEC 358331t . 3559.95 354716 358331 354716
Phillipines _PSE 6348.651 5 6306.13 631554 6348.65 6258.93
Vietnam _VNI 1528.19 . 1495.21 149521 152821  1491.11 - Hang Seng: P/E 12421 Yield(%) 3.264
Indonesia _IsX T464.654 T537.77 755250 T7T560.06 T448.04
TH: SET Est. IQESET 1229.40

SET SET 1229.40 | 121833 122258 123111 121268

SET50 SETS0 80638 I T96.43 799.81 807.87 T93.67

SET100 SET100 1725.64 U 1706.62 1713.73 1728.82 1698.68 I

SETHD 1114.43 1117.08 111831 111931  1107.22 - COMMOD INDEX Last Change %Chg Time
249.55 L 249.54 - CCl Index
81018.724 L 80765.83

LME BASE METALS 3M (US%/TONNE

u 1096.75% . 1070.14 : Aluminium 2546.00 Aug 1
Germany i 23757.69t . 2342597 23523.24 23783.79 23521.61 - Copper 959200 Aug 1
France _CAC40 7632.01 : 7546.16 T7582.77 763277 7T571.76 - Steel
UK _FTSE 9128301 59. 9068.58 9068.58 912910 9068.07 2 Zinc 2714.50 Aug 1
Italy _FTMIB 40697.381 54.5 39942 .82 4015928 40760.81 40153.43 2 BASE METALS FUTURES
Spain _IBEX 14386.10t 59. 1412670 1418010 14386.10 14165.40 - Steel: HR Coil 855.00 0.00 0.00 5:43
Greece _GD 2005.97 5. 1960.06 1964.99 2006.10 1964.99 3 Copper 4.445a 727

_FTASE 5048.29 . 4921.88 4935.58 504829 4935.58 3 Coal (Mewcastlell 14.950 5:00
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Belguim _BEL20 4608.87 -3 456537 4579.92 4615.77 4561.18
Natherland _AEX B888.75 - 884.87 888.05 890.45 884.91

FX/MM RATES Last Change %Chg Time
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Earnings for the week DAOL SEC

Adani Ports & Special Economic Zone, Adnoc Gas, Advanced Info Service, Advanced Micro Devices, Aflac, Airbnb, Ajinomoto, Allianz, American International Group,
Amgen, Amrize, AP Moller - Maersk, Apollo Global Management, AppLovin, Archer-Daniels-Midland, Arista Networks, Atlassian, Axon Enterprise, Bajaj Auto, Bayer, Becton
Dickinson, Beiersdorf, BeOne Medicines, Bharti Airtel, BioNTech, Block, BP, Bridgestone, Broadridge Financial Solutions, Brookfield, Brookfield Asset Management,
Canadian Natural Resources, Caterpillar, Cencora, CEZ, Cheniere Energy, China Tower, Coca-Cola Europacific Partners, Commerzbank, ConocoPhillips, Consolidated
Edison, Constellation Energy, Constellation Software/Canada, Corteva, Coupang, CRH,

Cummins, Dai-ichi Life, Daikin Industries, Datadog, DBS Group, Deutsche Post, Deutsche Telekom, Diageo, Diamondback Energy, DoorDash, Duke Energy, DuPont de
Nemours, Eaton, Eli Lilly, Emerson Electric, Energy Transfer, EOG Resources, Equity Residential, Fidelity National Information Services, Flutter Entertainment, Fortinet,
Fresenius SE, Fuijifilm, Gartner, Generali, Gilead Sciences, Glencore, Great-West Lifeco, Henkel, Honda Motor, HubSpot, Hygon Information Technology, Idexx
Laboratories, Infineon Technologies, Iron Mountain, ltau Unibanco Holding, Japan Post, Japan Post Bank, KBC Group, Kenvue, Koninklijke Ahold Delhaize, Liberty Media
Corp-Liberty Formula One, Life Insurance Corp. of India, Live Nation Entertainment, LY, Manulife Financial, Marathon Petroleum, Marriott International, Martin Marietta
Materials, McDonald’s, McKesson, MercadoLibre, Merck, MetLife, Microchip Technology, Mitsubishi, Mitsubishi Heavy, Mitsubishi UFJ Financial Group, Mitsui Fudosan,
Motorola Solutions, MPLX, MS&AD Insurance Group, Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen, Naver, Novo Nordisk, NRG Energy, NTT, NTT Data
Group, Nutrien, Occidental Petroleum, Oneok, Orix, Palantir Technologies, Parker-Hannifin, Petroleo Brasileiro SA - Petrobras, Pfizer, Pinterest, Power Corp. of Canada,
Public Service Enterprise

Group, Realty Income, Recruit, Restaurant Brands International, Rheinmetall, Rockwell Automation, Sampo, Sandoz Group, Saudi Arabian Oil, Saudi Basic, SBA
Communications, Sempra, Shopify, Siemens, Siemens Energy, Simon Property Group, SoftBank, SoftBank Group, Sony Group, State Bank of India, Sun Life Financial,
Suncor Energy, Super Micro Computer, Swisscom, Symbotic, Take-Two Interactive Software, Targa Resources, Tata Motors, Terumo, Thomson Reuters, Titan, Tko Group,
Toast, Tokio Marine, Toyota Motor, Trade Desk, Uber Technologies, United Overseas Bank, Vertex Pharmaceuticals, Vistra, Vonovia, Walt Disney, Warner Bros Discovery,

Wheaton Precious Metals, Williams, WSP Global, Yum! Brands, Zoetis, Zurich Insurance Group.
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OPEC+ Agrees Big Output Hike to Finish Unwinding Round of Cuts

2025-08-03 11:20:10 GMT
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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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1-Aug-25
Trump's Tariff Hikes
Increase in average US tariff rate since January for top 20 trading o4 o S A, <. o Seen: 4
G ® NSUUnauidnrnunanisvnasaun1annnnus:ing
M Reciprocal M Cars and car parts Steel, aluminum and derivatives B Copper 1

Fentanyl-related tariffs

NoIUSNAITUSSNRE0Y Ia:IAfKUANGIoN
NIININEIMSUNISUIIVAIUNIAGIUIDWA: KON
NNGAUS:NIA U AUIFouAIKIAUANTUTUANU
(A8

" Bloomberg Economics Us:Igudnwanniuriiuoa
sounN1gluds:ineA (GDP) vodlanonvlnsu
wans:NUNiJ 2 dudunoaansnioluaut) 2027
JaIRgUAUIGUN1INOUAIASIUNISAN

W r; a l.llr..‘rJrT'arJ ives for South Korea, Japan _{:I_I'Ir. the Ll.Jr-:."npn'_'uI:
Unian.
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9u1AN
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o AhliuLein 40% aisuduaindainilunis "svnu” (transshipped) uuafduangasgentulsundduniananidasnnd
A dq( Q/ Q/ o~ Q/ 1 Qs = 1
Agediu S5unansuildelitascystaazidanuad "nagIisradudiniua” Aarladlunsiisnududrisdeniu2

o AiEAUSUTaUraNA1NTIN: AE 50% mwsfum'smmnwamnmmmanuavavamuﬂu nazn1iE 50% A1usunisiinin
wamnmmmammmm@asﬂ iy viauazadra'n nazndasaeinasunvaatiiay tafu dusdrulnila

e At 25% amsumsunmsauummvsasﬂ imﬂmlaﬂnnuu1oﬂs~n1samsusaﬂummmmmmmmuavmneﬁ‘in Aid 25%
mwsum'smm'mumumuﬂummaomanmm‘lmﬂusuuunmaaoﬂ umwjumumaamﬂamnu USMCA az'la5uni1santiy
m'smtmsaﬂummnmﬂu BATE’ uauaumwﬂ‘i‘sﬂmtaﬂmumnnm 15% smLﬂumuuuwawamnaomsmmmnusﬁma
nauil3

e NsunIUAE "de minimis' moaumm"luwammmm anilyaninisardanilitiu 800 maaastznsnss Taalaaand

AugaavdrnsuaaIAsIadInaIui 29 dvrinau dasTuiilagnilatdusrdusuiaauasiaiiuainiuunudulyainazdasns
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n1sdnIfuNIBUTAWUIRL 19% d1rSuduaranus:InAINneDAOL SEC

Annex I/:9903.02.61
nsIANUNBUAIIWUIAL 19% danSududnenus:inAlne
SH4: 9903.02.61
JszinAAuN: Us:inAlng (Thailand)

gouoannlfisuwans:nu

* FuAn InanvuiSeriouloan 00:01 u. (EDT) Sui 7 &.A. 2025

* a:uWENIsAanINs nioIineINAduaUANIWoUSInA fou
00:01 u. (EDT) 3un 5 ».A. 2025 9: IeSunsenidu Tusouide
NBIWU

Fudnnluiideulvmsenidu (Fioiden i)

* FuArnUs:InAlng EnIduuskantrualdlurkoto
9903.01.30-9903.01.34 11a: 9903.02.01)

* 9:nIfunB "dnsUninmuunturuongesliu +19%"

1-Aug-25

wanisIvsvIMElng-ansygd 1Isalane 19% nainey
fiu ASEAN 3ue) 10uvnos dourjeulviiOu non-tariff
AisasiovtaduAMwasnunazinunsunvu Duasio
Kulunainluun IWS1:NAUUIUINNISOITNSINTG

nlulnasr9uInuiduInNnNo NYU ANRRaIN:=nOUSU

NWUN douRuUNAINIR:IReTUaIA9INMT 9:10u

DELTA, KCE, ITC, WHA, AMATA

i-Tail Corporation PCL (ITC)
by 115.00
. IIIl e 141.00
Mo e
K T
e .' il

f-ﬂi*i

WHA Corporation PCL (WHAH4.00
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Annex/

Average Tariffs

O 0 N O U1 B W N =

=
o

11

12

13

14

15

16

17

18

19

20

21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

36

19%
Countries and Territories + |Reciprocal Tariff, Adjusted -1
Brazil 10%
Falkland Islands 10%
United Kingdom 10%
Afghanistan 15%
Angola 15%
Bolivia 15%
Botswana 15%
Cameroon 15%
Chad 15%
Costa Rica 15%
Cote d’'lvoire 15%
Democratic Republic of the Congo 15%
Ecuador 15%
Equatorial Guinea 15%
Fiji 15%
Ghana 15%
Guyana 15%
Iceland 15%
Israel 15%
Japan 15%
Jordan 15%
Lesotho 15%
Liechtenstein 15%
Madagascar 15%
Malawi 15%
Mauritius 15%
Mozambique 15%
Namibia 15%
Nauru 15%
New Zealand 15%
Nigeria 15%
North Macedonia 15%
Norway 15%
Papua New Guinea 15%
South Korea 15%
Trinidad and Tobago 15%

Countries and Territories

4

Reciprocal Tariff, Adjusted -1

37

38

39

40

41

42

43

44

45

46

47|

48

49

50

51

52

53

54

55

56

57
58
59
60
61
62
63
64
65
66
67,
68

Turkey 15%
Uganda 15%
Vanuatu 15%
Venezuela 15%
Zambia 15%
Zimbabwe 15%
Nicaragua 18%
Cambodia 19%
Indonesia 19%
Malaysia 19%
Pakistan 19%
Philippines 19%
Thailand 19%
Bangladesh 20%
Sri Lanka 20%
Taiwan 20%
Vietnam 20%
Brunei 25%
India 25%
Kazakhstan 25%
Moldova 25%
Tunisia 25%
Algeria 30%
Bosnia and Herzegovina 30%
Libya 30%
South Africa 30%
Iraq 35%
Serbia 35%
Switzerland 39%
Laos 40%
Myanmar (Burma) 40%
Syria 41%

European Union: Goods with Column 1 Duty Rate < 15%

15% minus Column 1 Duty
Rate

European Union: Goods with Column 1 Duty Rate[1] > 15%

0%




ANNEX | Average Tariffs Weighted Average Tariffs
19% 1,549,713 1,691,931 1.00 17.51%
Countries and Territories Reciprocal Tariff, Adjusted | Exportto US 2023 | Exportto US 2024

u * T v .

European Union - 27 15% 568,823 597,678 35.33% 5.30%
Vietnam 20% 114,426 136,561 8.07% 1.61%
Switzerland 39% 52,296 63,425 3.75% 1.46%
Taiwan 20% 87,767 116,264 6.87% 1.37%
Japan 15% 147,238 148,209 8.76% 1.31%
India 25% 83,686 87,416 5.17% 1.29%
South Korea 15% 116,154 131,549 7.78% 1.17%
Thailand 19% 56,282 63,328 3.74% 0.71%
Malaysia 19% 46,191 52,535 3.11% 0.59%
United Kingdom 10% 64,217 68,084 4.02% 0.40%
Indonesia 19% 26,798 28,085 1.66% 0.32%
South Africa 30% 13,976 14,656 0.87% 0.26%
Brazil 10% 39,066 42,316 2.50% 0.25%
Israel 15% 20,817 22,217 1.31% 0.20%
Philippines 19% 13,266 14,178 0.84% 0.16%
Iraq 35% 8,450 7,422 0.44% 0.15%
Turkey 15% 15,473 16,746 0.99% 0.15%
Costa Rica 15% 10,464 11,635 0.69% 0.10%
Bangladesh 20% 8,276 8,366 0.49% 0.10%
Ecuador 15% 8,599 8,524 0.50% 0.08%
Norway 15% 6,114 6,583 0.39% 0.06%
Pakistan 19% 4,885 5,124 0.30% 0.06%
Venezuela 15% 3,594 5,988 0.35% 0.05%
Nigeria 15% 5,692 5,699 0.34% 0.05%
New Zealand 15% 5,537 5,617 0.33% 0.05%
Nicaragua 18% 4,718 4,622 0.27% 0.05%
Guyana 15% 3,272 5,375 0.32% 0.05%
Algeria 30% 3,029 2,462 0.15% 0.04%
Kazakhstan 25% 2,231 2,331 0.14% 0.03%
Jordan 15% 2,916 3,365 0.20% 0.03%
Trinidad and Tobago 15% 3,159 3,326 0.20% 0.03%
Ghana 15% 1,627 1,172 0.07% 0.01%
Iceland 15% 674 1,073 0.06% 0.01%

DAOL !
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. _ e d _ _ _ . AT H#SOEHUIIE 9 lRE Dr.A
asu 10 Vo Tne “nan” o:IsAuansyd Iiosiasavandnsi “NMEnouIinu” INIAL 36% auinGo 19% P 7SS ] AT 2

1. gNISuNMBAUMUNITINANSTY ~90% VousIgMs D AO L S E (

TngiauaidanBIdu 0% aMSUAUAMUNIT19INENSINTN 10,000 S19N7S (NNKUAUS:URU 11,000 s1ens) Invdoulnnyiduvedhinglulfwaniou ndowanluwe 15U indaulionwne

BUAOUIUBUGTUEN 13:01HSIaWNNY
2. anumsnMisinuNwWINATA (NTBS)
IngwouanaUdssaruavounls AaNNS lla-TunoUNSSUSOVEURNANST U NMsTds:UU “post-clearance audit” (EUNYMTRAUANLNUANURBUIAONSOVToUKAT) IWISINS:UdUNSIA:
annN1s=AUNUlALdIooNansy
3. iUnNlRansginainuluddsia:lnsiaswwugu
[ngiduausns fast-track wSouansus:lgsu BOI (Board of Investment) INuSBNaiusnulu 3 nauidnnung Tnin: wawua:onn, Semiconductor/ICT, la:lavannd Wolkansziiulne
1JuAugnanisainuiuenidou
4. A3BoWAWIU 13:0MASIUINUSENEHST
NASFIaziloNsUINSOUNUINSUUATSD LNG (inssssusf) 9nUsBNaKsy lla: 1nSed0u Boeing sulkiu dudosannanisAvedneninunaarsgsoitiosumnansl
5. TiA0uan “iNunanisA” NUansy 70% netu 5 U
Ingidue roadmap Ifeannan1sfnAuansy (AdegUunuAandn 1.2 iauduuinsiot)) TRiKdeIWed 30% molull 2573 Insiwunisunia:Funisainunauningauna
6. Sun”n1 RVC Thu (Rules of Origin)
IneBugeulds:uunsordounuIinGUATREAnE Uliovad IioUosAunstll "auAndudouning” la:asnouidodudnaudinglugntdidunaunuiiornaune
7. anNMBUSNSAINA/Aa19AINaNSY
TngIduaI3unnG 5% 5oAS108IMSUUSNSATAAVEIUSENANST (U AWS, Google Cloud) 10unan 2 U |vT}a|UmLJs:QTﬁuéGn|nﬂTuTaﬁa|u§ﬁu|\7’1mamuna:iﬁuémsTuInUmm‘7u
8. veulnomUIIVAWBINURSINENSTY
TnsgouImUIAAUNITA Tnolwe, Tnounsiad ia:oindod 9nNansy Iloalluauuanarnssuamsansiulng la:neuinuToISuNSoINNIAINUNSOILSAU
9. NudumgnsransunsienN1siuirgNTUITANTE 0%
I5TNe9:UANG 0% doulrny IRGIANNBIALIZAUAUANEATY 1BU 119 Unena waltiussy lazonanrnssuonisiinuiinouauisniunsinaiugs Ieundevinumsnsiia:guaniu
Js:inA
10. UfUAmURoulvasuAnIng—uwsn

e IuTds:uagngidunenisiuvonnay IBNsAINggoU “annoUEiInSERIBIAU” nuaIdtudeduiliRanssliUs:nounisanaulaiann Gnoulnu
i v Strategy Research



ans:drAryvouniAwuon | (Key Points of Annex )
RS 1: IDHaV (Section 1: Background)
. Us:swuw%uﬁlﬁv‘vmsmﬁ\?ogalv_\iu|ﬁumﬂ|51hmﬁs:ﬁua\]ﬁsoﬁudtymmsﬁwﬁldﬂuaa (lack of reciprocity) ||a:uaﬂs:nUvo\m"ﬂ||W\1mGna:adassnmdmsﬁwﬁ'Iu'sz'mG (non-tariff barriers) 91NUs:INAAM
*  wuduwUs:nABURR:ANarSorinAue-nnadluveynWuNNSANIIa:AUNUAVADUSENATYUANST
*  Tuvru-AUNUSHINAgUIENUNSNANadioUVAIWEIwo KadUIKaolunIsisan
o  mulu Usssunsuauiusndnidusiesrinnun nBuniiIwuiAu (additional ad valorem duties) AUAUANINUS:INARANUNEOUAUAS:UISTU NMAWUIN | (Annex I)
UIMsT 2: NMsUSUIUABUSHSINNG (Section 2: Tarlff Modifications)
*  2(a): MSWIHNSING Harmonized Tariff Schedule (HTSUS) vodansgd 9:Qnin vy nMAwuan Il (Annex ) Dwatunuls 7 5un§uvwnﬁ1§uﬁgnds:mﬂ Un|5u§umﬁogs:m"1\1msvué\1 (in transit) $u9:GuAdIEaNSING
AU
*  2(b): duAonUs:inARAAs:UTUNIAWULN | Barhase:rinonnalnuansgd 9:siounidumBuhimuIRLMUAS-UISTUNALUON | IUNSTonNau9:Ia8eauysnl
*  2(c): dmSuduman annawglsu (European Union) KiNdmsINEIAU (Column 1 Duty Rate) AININ 15% Q:Qméa}nlﬁumﬁw_\imﬁuouns:ﬁuo‘mswmﬁsouﬂu 15% HINONSINNBIAUGINIINSDININU 15% 2:[LiUN"S
IRUNBIWUIAU
*  2(d): duAonUs:inARA RldegluniAwuan | 9:-0nISunIfuNBUTINUIRLTUSAST 10%
*  2(e): MAITR:UNIANIAINUANISTINKUASMSINBIVUIAUESNSIHURINSINBTHURIN:9Is18US:INARAN
*  2(f: oulvdu o voJ Executive Order 14257 aUUIAUSIAIDWAUIAUTH
e 2(g): AaAullUIUasuIay Executive Order 14298 AIMgoTouTUNSANAUENSISIUSTUS:576UR U
*  2(h): SYUUNSIINSNSINSOIWIUBEIAEINUNISAVOIANSTY aNsnUSUUSINISW HTSUS wuiuldniuaousudu
UIMs1 3: Nsmnean (Section 3: Transshipment)
*  3(a): AuFRNNWUINTNTS fined (transshipped) IWonaNIABING 9:FoulFonBINUIALTUSRNSY 40% INUR9:IJudNsINBUNA wSaunuAUSUIIa:uNaulnu3U q AiRuoTou
*  3(b): NS:NSOIWCUIBEIIANSNSIAUTUAVIKILNANDY:IWEIWSswdoUs: INAla:an uRRIEUNTstiuaIoideanenn 6 1Feu
UIMs1 4: N1SAMITUNAS (Section 4: Implementation)
*  ndguuRIRgaVed TEin Ns:NsoIwArlise NS=NSOUAULIUAIIKILNAND a-CINUNISAVaIanST IFiSULaURLNaTAFITUNSAUAN & toduISUR
Uns1 5: mMsanmulia:volaudiiu: (Section 5: Monitoring and Recommendations)
*  5IUUMSIINNSNS:NSAIWTBEIA-INUNSANVaIAKSTY 9:DrtinAnsovdeuanUNSNUa:TRANIU:UNIRUs:-5UNSURMNSITUSioud I TUNSIHUIAL
*  wonivesAedIuUs:sUNSURKINUS:INARANTRA q TiFitunsRinun:auifiondvaniunisnianiaunao
* a=:lANuUmnMsAIGunistiluanuisniflvaniunisnianiauls néornnus=nARANsnoUlFiansge
Uns1 6: Nsligndou (Section 6: Severability)
*  mnunUryngRltuFAutionanausiduluy: douRindovedAndur:-gunidualduauts
RS 7: UNUnyrgAnolU (Section 7: General Provisions)
*  AAGIUNS:NUSIUNMIUNNKUIEVOIHUIBIIUUSHISAU 9
*  :pnAIdUNISMUNNHUNENTIAUTEIA-VUOEUNMSINESSIUUSIUNU
*  AAUIIEDIvRUNRv-aswansKowaus:Tusuln o RauisnUIAUIEERUNOHUNUAUSTUNaanSTd



dis=drAryvoun1nwudn Il (Key Points of Annex Il)
This section outlines the specific changes to the U.S. tariff code. These changes are designed to implement the new tariff rates mentioned in the
Executive Order.
AHUANMSUIAUTES (Effective Date): NsiUauunlauto-0watsAuiEnuaudnuninkdouneanainadudaudniiiousing Tundoraaioan 12:01 U. Voudun 7
HawwINIURaIUNUTUAYEY (JuSUaIUUIDUSUR O)
nsiniviuomn 9903 (Modifications to Heading 9903):
* 9903.01.25: shwa:IBunaUANTUnLIRT:-QNIATVIFASOUAAUAUA9IN "Us:INATAq A" sniSuduAnns:ulSTunuondu q Alnsunidurdorinnun
OMSINIBIAWA:
* 9903.01.43-9903.01.62 Ila: 9903.01.64-9903.01.76: HioAIKaUL:0N 8nIdn drnsunistnivnlusunam HonniNURRSuHUIARUTKUNRN:2Y
UsziInAdAwNTU
*  AM9SUWINUIRAU (New Note): 9:n1sivuvononulnulu U.S. note 2 IooSuUnedsMsAuonudnsiMEansugaudten annawelsu (European
Union)

. VonmuTmu’ﬁv:s:qdw KINFuUATVOY EU DansinGIduiuuiawn:91:99 (specific duty) héalluuwau (compound duty) NISANUINUNSINBIUU
ad valorem (muaA") 9:rlngnIsnIsIUOUNTBRRIES:ABYaANAANINSVOUAUAN UNAogNIBU FNAUANTINSINNBIaW: 50 I8UsiFo
flansu IIa:yaAnAaninsveuaudi 1 Alansuio 10 noaans dms1NE ad valorem AIRBUINR:IMAU 5% (50 U / 10 noaans)

MsIWUHUoAKYTKU (Insertion of New Headings):

*  o:UmsivuruoAkLTHURUENAUAdIaVIUMNS HTSUS IfosadsunisiSonifundlnuns:ulu NMALUON | vourn&y
Inuasu mAwuon Il diduimiou "Alie" NaINATAdnSUIItNNAanTNS Ines:unisusuUsaisTvsAaauAIia:zonsNMETus:uu HTSUS IWelianunsnuiAuls
umsNIsMBTHURUs:s1uNSURMnuAlgsiogwonsiodia:idus:uu



Liberation Day

souvanugs18Us:zINA

Us:inAgAn n1sies9nidngn Vomnausodnsgd
Apr 2, 2025 July 7, 2025 Jul 11, 2025
Laos 48% 40%
Myanmar 44% 40%
Cambodia 49% 36%
Thailand 36% 36%
Bangladesh 37% 35%
Serbia 37% 35%
Fufnansgd avlusulntiBe Tusieuiduniduia
FUFn Transshipment fouIFoNGIWUIRAU
Indonesia 32% 32% 19% ” :
sulptiBumnaddo: wanuNansgs yaan 1.5 nidudunoaans,
Aufninumsiyadn 4.5 Wudunoaans, In§oudu Boeing $1uoU 50 &1 (Foulknigu 777)
Bosnia + Herzegovina 35% 30%
S Africa 30% 30%
ansgy MruAdHSIMBUNNSNoUsTGUUR 15%
Japan 24% 25% 15% rg:L'J‘uv:aunu 5.5 lgudunoaarsiuanssd laziuanaiatnnaudnansgs Iwu Tnglaw:sneusiia:
FUANINUAS IA:INSBUIBUANYNYY LNG Soufiuiodioonfinssssusfinaonsga=iaani
Kazakhstan 27% 25%
Malaysia 24% 25%
INraTH:UBUITU 3.5 IIduduneaans ansga IwolElunsasnunansgs IBuiiveda-nouAy
(@onlnansul) iia: 1.5 ldudunoaalsansuonarnssuNIsmoIso
S Korea 25% 25% 15% Ly : . .
4080 LNG a:WagUdU9INanSge yaA 1 idudiu, InSeunisainuivuiaudn “odRiulied” ISoqd
8ns1MB 15% v=IdAUAUASNBUsasUgoUsneUs IsvluanngaulknuInaniazoqlitloy
Tunisia 28% 25%
Unananias naduifunidraninsing AuauARNansze
Philippines 17% 20% 19% -~
wSaunulrinonusoulionunisnkisniuansgs
Brunei 24% 25%
Moldova 31% 25%
Algeria 30% 30%
Iraq 39% 30%
Libya 31% 30%
Sri Lanka 44% 30%
Brazil 10% 50%
Canada 25% 35%
IABOWANIUMNANSTH Yarn 7.5 ldudunoaans, Iumsainuluansgs 3n 6 Idudunoaans,
European Union : EU 20% 30% 15% ¥ ;
BognlsunsniyaAmalgiidudunoaans, idanatnvesds:inAaudnivelfansg« Avielneluimd
Mexico 25% 30%
M 20% dMSU FudndseannalUoniBoAun
Vietnam 46% 20% + 40% MU 40% d11SU FuAn Transshipment
UanatniduauuiauAtaiusiu luudasnnia (Zero Tariff)
gursnuluiseusos 10UNSLUUs=MAL LIRS
India 26% 25% JuIrgnUaIdn oesaidelnudou foemsuiwasiu

§90InuylE “secondary sanctions” drSuUs:INARBOWANUINSAITY




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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10
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13
14
15
16
17
18
19
20
21
22
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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
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auANDUaAIuiNVI9INEnST4 na:Runiinasuva-dvoon

duArnanadd No1viduuan/au 2annidrAanansinvovansg«

AuAun 19 nansgd

fINESSSUBA

douus:nau azgunsnisouny

Insusniazaony

[ANRNEIS AT

InSavnurulowunazgouus:nau

1ndovausl Iwandurindaia:

douds:noaudu ¢
Srywy
iawanamn
WANATUADU 9 fdosInan

IAUNS=AT

aunsnidnsudn nsovaou UuAU

nSenouAU

yaAl

(AquInSvryansy)
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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
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sieouLfiaiun : 24/6/2568 07:07:03 dayasaidn o Liau w.aA. 2568
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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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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
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

4-Aug-25
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Portfolio Performance DAOLSEC

4/8/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
GULF ENERG 10% 45.75 1,988 90,961 46.25 91,954.93 994.11 1.09%
TTB BANK 10% 1.92 48,693 93,491 1.91 93,004.00 (486.93)| -0.52%
ADVANC ICT 10% 292.00 320 93,491 | 290.00 92,850.58 (640.35)| -0.68%
SET 1229.4
Total 30% 277,943 277,810 (133)
CASH 70% 652,514
Total Portfolio 930,324 -6.97%




nagnsavnulne DAOL DAOLSEC

CHETTIED

L _ ¥ . - . — —_ ' :: -
T SRS e TR TS T SR TS naaqns nseu|oaﬂiuqﬁse?\1m;vauunaur}unmmmo eiuz:a Ao
9:UN1sdau Sector/ru UogiVu N1sIaanriuIviadnu uidu
IVUADAVULATLUAN (MTC, CPALL, BDMS) hafunnann
launuoginao (DELTA*, GULF, AOT,OR)

WJasgua1n “vaad” 1du “vavu’ Ie
U19:Aodikudweaunaulunn

1250 9moNASY Ia=dnaunsiu " Ruindouiiu “XD” [ne PTTEP (@4.10) 8 4.A. l1a:
nUws1 9nUld mavluidnisnauun SCC(@2.50) 13 &.A. N1siingondaifunils o1esiodidondne:
Tij’ﬁqé\jm\]nms(énnéﬂj) NDE) Su Juwa KSa capital gain IWS1:S1AMARUKAY “XD” 919auln

uNNo1vuduwanatgoonul

wasmru DAOL

" iuluwasndul 11U MTC* IVNluwosn

= wosnUs:Nousoy MTC*(10%), TTB(10%), ADVANC(10%), GULF(10%)



sanrudoulngy UsSunovuurnouvauIniugog 3 Inoud DAOL SEC

3 Month Stochastic 03-Aug-25
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DAOLSEC

nualtiv : INSYAdWUWOU

ludaniu: : Trading 788-805
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOLSEC

DAOL Daily Summary (5 Aug 25)

Cle
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|
| 7 Aug: BCP, CPAXT, OR i
| |
' 8 Aug: CBG, CKP, GULF, NER, ONEE, QH, SAT, SEAFCO (1§1), SNNP, SPRC, TCAP |




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
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THAI s7A1Um 10.50 uTN (4 &.M.68)

weight #10 SET Index =294,315/15,223.275 = 1.93%
n1silasunlagvousinrusionstc

* 1% =0.2390
® 1UIN(9.5%) = 2.26 A
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.
g

S
. )
o A o . . . . . . . .
Ry Thai Airways (THAI) } Asia Aviation (AAV) Singapore Airlines (SIA) Group
1
l 1
sduvugsna anen1stuLFnIaANgLuLL : aneNILUAUUAT anen1sDuLEN AN ULILIEALINT N
3
|
s1elAsaN 51.6 NUAULN : 13.2 WUAIUUN ~120.7 WUAULN (4.79 NUaUAaaaFaIATL )
i
o a [ % I o % o v v = o
finlsans 9.8 WUATULN i 1.4 Wuanuun ~4.7 NUA LN (186 auneaaisatnils)
) |
o ° a |
ARTINLSANG 19.0% |1 10.6% 3.9%
i
1
o k% I k% ¥
mmusﬁmﬂms ‘ 4.33 anuAu || 5.6 auAL 10.3 anuAu
|
i
ARTIHIULTTNNLLAEENS ‘ 83.3% ||| 87.0% 87.6%
1
] 1
AUNARITUN L E Il 55 a1 204 a1 (SIA + Scoot)
saewie: lnsuna 111 2568 d1msy THAI uaz AAV Augaduil 31 Tunan 2568 lasuna 1984 SIA Augaduil 30 dguieu 2568 a8 SIA ulasarn SGD hi THB Tneldemsuani/atm
tszannd 25.2 ienianffauiiy vuageliues SIA sauLFsgn LCC 989 Scoot Aa

@ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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dasUveayadiArynunisiguiiazn1saTtiudiu (THAI) DAOL SEC

fountin 1 nuoltivAnfannsedsudusnnis
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ANTIEIULIINN
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31-Jul-25
Revenue Thai Airways International PCL (THAI)
70,000
60.000 57,554
: 50,584 51,762
« 50,000 44,625 45,457 44,883 46,196
g 38,327 37,198
S 40,000 33,387 32,120
30,000 27,346
20,000 13704
10,000 .
0
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Debt Obligation under Rehabilitation Plan and Capital Restructuring

Debt Structuring Measures Continue THAI successfully completed the capital restructuring
Despite End of Rehabilitation Process under the rehabilitation plan in December 2024
ob Following the capital restructuring, THAI now possesses a substantially
o C'r" ed‘i‘tir Clali1m improved capital structure — a clear sign that we are stronger today, and

continue getting better for long-term sustainable growth

mmm [BD/E (x) mmmNet IBD/E (x) =O=Cash and Cash Eq‘”(THB bn)

IS
IS
3
§ 9 ~ 189 bn inc. interest
° Determined by Official Receiver(1) 125 bn
;‘3 (" Debt-to-Equity Conversion of M 12.5x 115 bn -0
2 c. 20,989 mm shares /0,7
A B R R o
2 ~ (53.5) bn k -
= “......Debt-to-Equity Conversion . THB 53,453 mm
@ 9 por (19 1) bn (Conversion price is
Tax Benefit Condition Fulfilled ke L
~ (21.5) bn
Repayment (" Offering of Newly Issued Shares ) 2.8
e 2.2x
c. 5,131 mm shares ’
~ 95 bn incl. interest or 0.3x .
Debt Balance as of 1Q 2025 THB 22,987 mm .
4
~ ¢. 53 bn Debt Balance per FS (Offering price is (0.02x)
Including 10 bn debt obligations pending \ THB 4.48 per share) y 2019 2024 1Q25

resolution by the official receiver (before rehabilitation process)

e THAI
Remarks: (1) Cash and cash equivalents, and other current financial assets 19
Smooth as silk




THAI has Transformed its Business during Rehabilitation and Now Demonstrates
Strong Operational Performance

Pre-Rehabilitation Period Rehabilitation Period

2019 2023 2024 Q1 2024 Q1 2025
Operating AC 103 70 79 73 78
(Aircraft)
+21% YoY
90,622 - 28% Pre-Covid
3] . 54,280 65,696
_ ﬁ ASK - ' 14,646 17,729
IS (Million) - — I
3 +16% YoY
N . 0, e 7
é = ::z;:::::g 181,042 +1% Pre-Covid
T 2 Revenuesfrom Sales and Biieiineeas 157,446
< _—= Rendering of Services B rlibdand
£ ES5E (Excl. One-Time Items™) ik
'E (THB mm) W Passenger 50,274
= and excess 2,602 44,881 2,879 ’
° baggage 3,762 KLV 4,176 Espit]
? (0) ting Margi
perating Margin ® Operating 0 ) )
Al (Excl. One-Time Items™ Lo 25._'0 i 22.1% 24'.1f 264'5 A
and FX Gain/Loss) A o B i
o m Operating ® Avg. Asia-Pacific FuII-Servnce .AI-F|InE P 12.1%
(%) Profit Avg. European Full-Service Airline 8.29%
40,211 41,515 °7°
perating Prori _
(Excl. One-Time Items® E—
and FX Gain/Loss) (8,179)
(THB mm) ®
(4.5%)
> THA] Remarks: (1) One-Time Items include gain (loss) from debt restructuring, outdated passenger ticket revenue adjustment, tickets fee expiration adjustment, gain on derivatives, gain on changes in ownership
interest, gain on sales of investment, gain (loss) on sale of assets, impairment loss of assets, adjustment of inventory for non-fleet aircraft, Mutual Separation Plan (MSP), Severance Pay, etc. 5

Smooth as silk




Financial Position

uc luring and strong operating performance restored equity and deleveraged balance sheet, positioning THAI
for sustainable growth

Pre- e Following the Capital
Rehabilitation Under Rehabilixatsy Restructuring...

Cash and Cash Equivalents(® 21,663 83,716 114,989 124,846 :‘ T * Net Cash Position
g Total Assets 254,808 238,991 292,508 297,753 |
o mi  amm 1
.§ Interest-bearing Debt(? 147,352 164,418 128,741 L 123,804 |-I @ @ @
E  HhAEhEenneedhasLeeehaeerariesaemeeaseeAeALaeEeE AL AL LA AR A0 AR AR 441444 AE 1444884821800 14181104880408 15 M S 0 D B S« D
§ Total Liabilities 243,042 282,133 246,920 242,314 L
v
% Number of Shares (million shares) 2,183 2,183 28,303 28,303
g Bt et et e i |
S Parvalue (7THB per share) 10.00 10.00 1 10.00 1.30 K/ THAI completed a capital N
3‘ --------------- . .
£ Paid-up Capital 21,828 21,828 283,033 36,794 | reduction by reducing
= - = » Par value (7HB per share)
Retained Earnings (Deficit) (19,383) (75,880) (104,136) 9,633
Total Equity 11,766 (43,142) 45,589 55,439 @ > @
Key Financial Ratios Resulting in a Positive
Return on Equity (%) (77.1%) n.a. 47.1% 55.4% Retained Earnings with
support from strong
Return on Invested Capital (%) (4.1%) 26.5% 19.1% 19.7% Operating performance /
Net Debt to EBITDA (times) (¥ 4.9x 1.8x 2.6X (0.1x)
Remarks: (1) lncluding cash and cash equiygler_mts and other current financial _assets ] _ o _ _
> THA] gg E:;r:é?r?gaglntg:nl;ni?:;rsehabllltatlon plan that has been recognized at Net Present Value (NPV) since entering rehabilitation plan in 2021 with the payment term has been extended to 2036 -

Smooth as silk (4) 2019 EBITDA are presented on an operating EBITDAR basis to align with the subsequent years' data, which has implemented TFRS 16



THAI at a Glance

78 Aircraft "B 134,967 mm

As of 31 March 2025

wide body

No. 1 in BKK® With 26%

Market share:

THB 17,268 mm

Freight and Mail Passenger ) @
e Y pE)
u mm

_ 20 R — | Operating (FY2024) 98 . 65’696
g narrow body Revenue Passenger Yield®): ASK:
3 : 5 =
s Asia, Europe and THB 10,877 mm %E o
% Australia Supporting and Other 13- 2 Hours 78-8 /0
% ; 0”/_V THAI-operated routes) ellSiE=gES Utilization: Cabin factor:
= egion coverage:
s THB 41,515 mm <$>[||] — e
> YE 2024 Operating Profit(?) X
S and Mail 0 .—?
g 27 @ 22.1% operating margin(? Business 3’575 mm .LI—!.L—I!. 52'0 /o _&,

Countries(1):

FY2024 ADTK Load factor
THB 21,421 mm ( )
63 YE 2024 Net Profit® 7
o —— (THB -26,934 mm Net loss attributable to 616) Ground Handling Integrated
Destination(): owners of parent per FS) : Suppo rting Services Warehouse

83 2 g§ 11.4% Net profit margin®® and Other

=
TS | In-flight & § {(%)}

Flights / Week(®): THB 1.08 per share M"“" On-ground = | | Maintenance
TTM Earnings per Share (2Q24-1Q25)® Catering
Remarks: (1) Summer 2025 Schedule From 30 March — 25 October 2025 (5) Source: Industry Passenger from AOT & Actual Passenger from TG (2011-2024)
C THAI (2) Operating profit is based on EBIT excluding gain/loss on foreign exchange, finance costs, and one-time items  (6) Passenger yield excluding revenue from excess baggage
(3) Net profit attributable to THAI, excluding one-time items 4

Smooth as silk (4) EPS is calculated from previous 12 months adjusted net profit attributable to THAI (excl. one-time items) , divided by the total number of shares of 28,303.3 million
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Flow 5815 RlKani-oon 6 nalnnaniose DAOL SEC

Export

T Country ID 2 YoY Lvl Ticker Discovery

~ Asia (11) i
China 30JUN2025 +17,577.2 +18,652.4 +27,258.0  +54,886.5 Ticker Discov
India 01AUG2025 -165.5 1 -2,001.1 -165.5| -3,017.7| -11,172.8 -15,440.2 -25,218.7 Ticker Discov
Indonesia 04AUG2025 -62.1 -62.1 -66.6 -577.9 -3,815.0 -2,698.1 -765.3 Ticker Discov
Japan 25JUL2025 +5,032.8 +16,137.3 +16,137.3 +23,142.3 -14,797.2 -31,472.1 Ticker Discov
Malaysia 04AUG2025 -48.6 -48.6 =17 -273.0| -3,000.3 -4,000.4 -4,193.4 Ticker Discov
Philippines 04AUG2025 -4.5 -4.5 -5.4 -34.3 -628.7 =535.0 +619.2 Ticker Discov
S. Korea 04AUG2025 +30.5 +30.5 -518.7  +3,998.7 -5,368.9 -20,294.2 -39,788.8 Ticker Discov
Sri Lanka 04AUG2025 +.0 +.0 =25 -20.2 -59.6 ~75.3 -53.7 Ticker Discov
Taiwan 04AUG2025 +495.1 +495.1 +665.8 +8,939.9 +3,010.6 -10,252.0 +2,123.0 Ticker Discov
Thailand 04AUG2025 +80.6 +80.6 +22.2| 5215 -=1.815.2 -2,609.8 +2,523.9 Ticker Discov
Vietnam 04AUG2025 -386.9 -386.9 -472.1 -174.5 -1,716.7 -2,896.1 -155.1 Ticker Discov

Remark : £101aV Net position vogunasnumaaus:Iine u 6 mainruiorsge
Us:Nouroe India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD
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unit : Million USD

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

Remark : A91av Net position voyunavnumwuls:ineA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 04-Aug-25
-

Last Update 12M YoY Lvl
China 30-Jun-25 : | 17,577 18,652 27,258 54,886
India 31-Jul-25 -703 i -1,836 i -2,852 -2,852 11,007 -15,677 -25,866
Indonesia 01-Aug-25 A P i _4 _516 3,753 2,667 _819
Japan 25-Jul-25 i 5033 | 16,137 16,137 23,142 14,797 -31,472
Malaysia 31-Jul-25 20 | -86 i -221 -221 -2,949 -4,002 -4,258
Philippines 01-Aug-25 -1 i s | -1 -30 624 561 609
South Korea 01-Aug-25 -549 i 931 i -549 3,968 -5,399 -21,036 -41,307
Sri Lanka 01-Aug-25 -1 : -1 : -1 -20 -60 -75 -54
Taiwan 01-Aug-25 171 i 821 i 171 8,445 2,516 -9,852 539
Thailand 01-Aug-25 -58 | 55 |  -58 441 -1,896 -2,692 2,451
Vietnam 01-Aug-25 -85 =‘ -199 '= -85 212 -1,330 2,507 210

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

) . . - Net Position Accumulate monthly 04-Aug-25
Foeign Net Position in Thai Equity (Million THB)
Foreign Net Local Institutional Foreign Net
4492 Foreign -net
5,000 ’ Year Position - Net position Position
(SET50 Futures)
4,000 3,380 (Equity) (Equity) (Bond)
3,000 2,495 L 2021 48,577 77,336 211,222 27,284
) 1,606
2,000 ga3 11150 2022 202,695 152,754 214,094 78,351
558
1,000 ] . I I 2023 192,490 91,301 39,367 196,826
0 [
— — 2024 -147,940 50,374 -33,725 16,661
-1,000 -267 -265
-2,000 ,
- 000 -1,899 Sep '24 29,178 1,717 4,661 -98,738
- Oct'24 -28,166 34,019 34,241 24,325
R T S T S S SO
\&ﬁ' \&ﬁ' \&a' \&a' \&a' \&a' \&f» \&:» N 0%51, Nov '24 -13,736 3,758 -29,239 -54,830
NN I LA AR S A A SN
Q Dec '24 10,468 8,744 13,439 -136
Foeign Net Position in Thai Bond (Million THB)
4,000 3576 Jan '25 11,334 -1,178 14,427 -59,419
Feb'25 -6,667 -6,574 8,371 71,456
3,000
Mar'25 -21,866 2,596 25,088 41,708
2,000
Apr'25 14,724 -4,866 62,003 4,620
1,000 617 .
170 77 g7 226 May '25 -16,148 4,921 -20,058 -23,971
0 [ ES—— | ' _ - !
- Jun '25 7,954 12,164 34,094 71,031
B -291 _ Jul'25 16,142 4,900 -326 6,241
1,000 455 567 724
12,000 Aug'25 -1,899 -1,919 -6,616 -8,906
13,000 -2,205
5 o o o o SN H o S S o
AN N A BN VA A A A I ¥
R S N N N A I A AR 2025 -64,449 14,284 19,941 102,760

Unit : Million Baht
. / ™

Bloomberg N /



Net Buy/Sell Unainumaus:ine DAOL SEC

v 1 = — 1 — —
KunyaA1n1siiopsovvoulinainuAwus:INAIWWan uinngn
31-Jul-25 : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
RUND % Nisfioguiu f KUND % nisfioanay 1
. yaAiduadnu * [ . yaAiduadnu :
Wu/an , IWu/an ,
IWu/an (@auunn) | Iwu/an (a"'\uuqn)l
PTTGC 0.36% 382 I BDMS -0.05% —171'
AOT 0.04% 235 | kBANK -0.04% -153]]
CPALL 0.05% 212 I HMPRO -0.12% —112'
SCB 0.04% 170 : TIDLOR -0.13% —67'
BH 0.10% 136 I BTS -0.11% —63=
CPN 0.05% 117 j ve -0.13% -55|
PTT 0.01% 94 I CPF -0.02% -38'
TTB 0.05% o1 I Tu ~0.03% 35
BBL 0.03% 85 I BCPG -0.14% —28'
OR 0.04% 67 I SAWAD -0.08% —27I

\ ]

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine

WEEK

31-Jul-25

KUNJ % N1shioguvu

: (USvuinsunuadnirnau)

KUNU % N1sfivanav

AufyaAinsiionsavvavlnainuAtaus:INAIN Y an UINNgn

sousaulng DAOL Strategy

I 31-Jul-25 I
, yaAuaInu * I , yaAuadnu * I

IWu/an , Wu/an ,
IWu/am (@auunn) : IWu/am (@auunn) I
SCB 0.23% 976 | BDMS -0.15% -512 |
BBL 0.31% 876 I KBANK -0.07% -267 |
AOT 0.12% 706 | BT ~0.37% 212 ||
PTTGC 0.50% 531 I HMPRO -0.14% -131 |
GULF 0.06% 422 I TLI -0.06% -70 l
SCC 0.16% 383 l BTG -0.19% -65 l
CPALL 0.08% 339 | TIDLOR -0.12% -62 I
CPN 0.11% 258 | VGI -0.14% -59 I
PTTEP 0.04% 199 | BCPG -0.24% -49 I
PTT 0.02% 189 | SAWAD -0.13% -44 :

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

Bloomberg

source : Bloomberg, SETSMART , SET

H
L™ |
1

31-Jul-25

: (USsuIingunuduganigvaviounou)

DAOL SEC
MONTHtoDATE

ufyaAnisiionsedvedldnadnuAus:INAIWWaA UnAgn

sousoulne DAOL Strategy

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

RUND % nsfioguiu I Aunid % nstioanav :
B yaAIiuainu * | B yaAIiuadnu *

Wu/an _ ] wu/an , ] I

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

AOT 0.96% A -3.08% 2262

CPALL 0.97% sz | Bowms -0.37% 1,262 g

Yele 0.81% 1,940 I ers ~2.00% 1,144

BBL 0.61% 1,724 b oo ~0.05% 913 |

KBANK 0.42% 1,603 I KTB -0.23% -700 |

CPN 0.68% 1,593 : HMPRO ~0.57% -533 |

ADVANC 0.13% 1,116 I KCE -1.23% -365 ||

GULF 0.13% 915 ICHI -1.83% -266 ||

OR 0.53% 884 : TNR -12.00% 253 ||

TOP 1.08% 833 g sce ~0.05% 212 |}

HUNBIKGR : YaAITuadnuiivu/an ATusrueINgusuRURIVAsunlay neldsinnatgn iIvallseuifisu (Ulsyanthanades)

source : Bloomberg, SETSMART , SET

V.



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) |}

\ /




DAOLSEC

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



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

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
6-Aug TH CPlYoY Jul -0.4% -0.3%
TH CPI Core YoY Jul 0.9% 1.1%
7-Aug usS Initial Jobless Claims Aug-25 -- 218k
CH Exports YoY Jul 5.8% 5.8%
CH Exports YoY CNY Jul -- 7.2%
TH Consumer Confidence Jul -- 52.70
9-Aug CH PPl YoY Jul -- -3.6%
CH CPlYoY Jul -- 0.10%
CH New Yuan Loans CNY YTD Jul -- 12920.0b
12-Aug us CPl MoM Jul 0.22% 0.30%
usS CPl Ex Food and Energy MoM Jul 0.25% 0.20%
us CPlYoY Jul 2.8% 2.7%
usS CPI Ex Food and Energy YoY Jul 3.0% 2.9%
13-Aug TH BoT Benchmark Interest Rate Aug-25 -- 1.75%
14-Aug EC GDP SA QoQ 2QS -- 0.10%
uS PPI Final Demand MoM Jul 0.2% 0.0%

uS PPl Ex Food and Energy MoM Jul 0.3% -
us PPl Final Demand YoY Jul -- 2.3%
us PPl Ex Food and Energy YoY Jul -- 2.60%
uS Initial Jobless Claims Aug-25 -- --
15-Aug JN GDP Annualized SA QoQ 2QP 0.35% -0.20%
CH New Home Prices MoM Jul -- -0.27%
CH Retail Sales YoY Jul -- 4.8%
us Retail Sales Advance MoM Jul 0.67% 0.60%
uS Empire Manufacturing Aug -- 5.50

us U. of Mich. Sentiment Aug P - —




DAOL SEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
600
500
400
300
200
100

150

100

50

300
250
200
150
100

50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN



DAOLSEC

——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 1-Aug-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

1-Aug-25 2,018.00 0.7% 2,018.00 0.7% 1,825.14 -1.5% 1,532.00 0.0% 4.34 -0.5% 6.45 -2.3% 29.25 -4.1%
31-Jul-25 2,003.00 0.4% 2,003.00 0.4% 1,853.68 0.3% 1,532.00 0.0% 4.36 -1.8% 6.60 -2.2% 30.50 2.5%
30-Jul-25 1,995.00 -5.4% 1,995.00 -5.4% 1,848.85 1.3% 1,532.00 0.0% 4.44 2.8% 6.75 2.3% 29.75 0.0%
29-Jul-25 2,109.00 -6.6% 2,109.00 -6.6% 1,825.46 -2.3% 1,532.00 0.1% 4.32 0.9% 6.60 0.0% 29.75 0.0%
25-Jul-25 2,257.00 0.0% 2,257.00 0.0% 1,867.55 1.2% 1,530.00 0.0% 4.28 -0.9% 6.60 2.3% 29.75 0.8%
24-Jul-25 2,258.00 6.5% 2,258.00 6.5% 1,845.79 1.1% 1,530.00 0.2% 4.32 0.0% 6.45 0.0% 29.50 -0.8%
23-Jul-25 2,120.00 4.2% 2,120.00 4.2% 1,826.24 2.8% 1,5627.00 0.0% 4.32 1.4% 6.45 2.4% 29.75 0.8%
22-Jul-25 2,035.00 0.9% 2,035.00 0.9% 1,777.35 0.0% 1,527.00 0.2% 4.26 -1.4% 6.30 -3.8% 29.50 -0.8%
21-Jul-25 2,016.00 -1.8% 2,016.00 -1.8% 1,777.27 0.0% 1,524.00 0.0% 4.32 -1.4% 6.55 -3.0% 29.75 0.0%
18-Jul-25 2,052.00 1.1% 2,052.00 1.1% 1,777.27 0.1% 1,524.00 0.0% 4.38 0.9% 6.75 0.0% 29.75 -3.3%
17-Jul-25 2,030.00 2,030.00 1,774.66 1,524.00 4.34 6.75 30.75

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

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

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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(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)
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2/4/2025
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16/4/2025
23/4/2025
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4/6/2025
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23/7/2025
30/7/2025

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
6,614,212.0
6,611,780.0
6,609,887.0
6,594,281.0
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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 a2 29-Dec-17 81,434,892 23%
120 08 31-Dec-18 69,647,068 -14%
2 g0 S | | 1 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
B33 31-Dec-21 121,522,850 18%
. 1% T 30-Dec-22 97,867,296 -19%
RN SR SR S A A A AN 29-Dec-23 111,605,590 14%
R R S R I A 31-Dec-24 123,612,445 11%
— — Growth 31-Jul-25 136,836,274 11%

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

Bloomberg
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Market P/E (current & Forward) s . 02-Aug-25
P/E Ratio = o:
Index Name Index Trailing 12M = Forw ard ('25) EForw ard (26)] Dvidend Current | AST UPDATE EPS
. . Yield Earnings Yield - (current year)
Current 12M 3 E
FTSE Bursa Malaysia KLCI 1,533.35 14.41 E E 4.44 6.94 01-Aug-25 108.8 s
PSE - PHILIPPINE SE IDX 6,306.13 10.99 & . 3.29 9.10 01-Aug-25 618.8 daUdus
Straits Times Index STI 4,153.83 12.66 = - 4.82 7.90 01-Aug-25 312.7  ssdlus
KOSP! INDEX 3,119.41 14.30 E . 1.82 6.99 01-Aug-25 274.5 qpwile
_ TAWANTAEXINDEX ~ TA 2343438 1919 % 1796 = 521 01-Aug-25  1,305.0 ‘i
STOOK EXCH OF THAIINDEX 7T ™7 1218331455+ e 088 O Ag S 88 (SET)
U THAISETSONDEX TH 79643 Me05 1 1442 % 623 01-Aug:25 853 1 (SET50)
' SENSEX '80,599.91F 2339 = 6 = 427  01-Aug-25 35740 i
JAKARTA COMPOSITE INDEX 7,537.77 17.54 = 570  01-Aug-25 593.4 sulaiify
HO CHI MINH STOCK INDEX 1,495.21 14.46 . . 6.91 01-Aug-25 131.4 Suaww
SHANGHAI SE A SHARE INDX 3,731.54 17.36 = & 5.76 01-Aug-25 271.0 3. (A-Shares)
SHANGHAI SE COMPOSITE 3,559.95 17.36 E a 5.76 01-Aug-25 258.5 35u (Composite)
HANG SENG INDEX 24,507.81 11.63 = E 8.60 01-Aug-25 2,189.9 daing
DOW JONES INDUS. AVG 43,588.58 23.16 ; " 4.32 02-Aug-25 2,026.4 w3« (Dow Jones)
S&P 500 INDEX 6,238.01 26.46 : 3.78 02-Aug-25 266.5 iy (S&P-500)
NASDAQ COMPOSITE 20,650.13 42,67 = : 234  02-Aug-25 667.6 iz (Nasdaq)
CAC 40 INDEX 7,546.16 16.60 = E 6.02 01-Aug-25 469.8 uSiaa
DAX INDEX 23,425.97 20.04 . - 4.99 02-Aug-25 1,405.0 a5
NIKKEI 225 40,799.60 18.88 = . 530  01-Aug-25 1,953.3 i (Nikkei)
FTSEUROFIRST 300 INDEX 2,120.94 14.97 = & 6.68 01-Aug-25 139.6 150 (300 w5un)
Euro Stoxx 50 Pr 5,165.60 15.58 = . 642  01-Aug-25 334.7 s (50 viun)
STXE 600 (EUR) Pr 535.79 15.33 * : . 6.52  01-Aug-25 35.4 451 (600 w3un)
MSClI WORLD 4,022.70 23.56 . - 1.72 4.24 02-Aug-25 191.4  amavulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day -1.2% 3.1% -1.1% 5.5% -1.2% 7.0% -0.8% 4.8% 21%| 10.1% 0.1% 4.5%
1 month 1.4% 6.3% 1.4% 8.3% 2.0% 9.0% 2.4% 6.5% 11.9%| 718.6% 4.6% 8.2%
3 month 11.8%| 9.1% 12.8%| 11.6% 14.5%| 7128% 13.5%| 11.6% 4.4%| 19.6% 19.5%| 714.6%
6 month 7.9%|( 717.1% 15.4%|( 18.3% 16.6%| 20.2% 5.6%| 236% 2.7%| 21.1% 8.0%| 29.5%
9 month 13.0%| 175.1% 13.1%| 16.1% 13.7%| 17.8% 12.2%| 20.9% -12.6%| 18.6% 17.3%| 26.7%
12 month 15.9%| 14.6% 17.2%| 16.3% 20.0%| 17.9% 16.3%| 179.5% -2.0%| 174% 20.9%| 25.3%
Month to date 1.4%| 6.2% 1.9%| 8.3% 2.6%| 9.3% 22%| 6.5% 14.0%| 18.2% 3.7%| 8.0%
Quarter to date 1.4% 6.2% 1.9% 8.3% 2.6% 9.3% 2.2% 6.5% 14.0%| 18.2% 3.7% 8.0%
Year to date 11.5%| 16.2% 17.5%| 17.4% 17.4%| 19.1% 8.6%| 224% -8.6%| 20.2% 9.8%| 28.6%
27U 16.4%| 12.4% 11.6%| 74.5% 12.9%| 16.0% 19.2%| 16.0% -7.3%| 145% 22.2%| 21.2%
3U 15.3%| 13.3% 10.5%| 74.9% 10.6%| 76.6% 17.1%| 16.9% -4.4%)| 13.4% 20.4%| 22.1%
47 8.2% 14.1% 1.9%| 15.8% 2.0%| 17.3% 11.2%| 77.9% -1.8% 12.9% 10.4%| 237%
5U 12.8% | 7138% 5.4%| 15.6% 52%| 17.0% 15.9%|( 77.3% 1.8%| 136% 15.83%| 2371%
10U 10.0%| 74.7% 5.8%| 16.1% 6.4%| 16.6% 13.7%| 18.5% 1.7%| 15.1% 16.83%| 222%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 3-Aug-2025 Source : Bloomberg

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




n1lsU ’25 : nsynnausnonilsmnann Suidirinu

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

Tng na:wads:=naun1susBnanN:1Idyu
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@ www.daol.co.th
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n1sUSu EPS mannruanryq U 2025

DAOLSEC
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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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SET Profitability as of 1Q-2025 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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