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Calendar (Week)

Date Country Event Period Surv(M) Prior
7-Jul TH CPIYoY Jun -0.1% -0.6%
TH CPl Core YoY Jun 1.1% 1.1%
TH Consumer Confidence Jun - 5420.0%
9-Jul CH PPl YoY Jun -3.2% -3.3%
CH CPlYoY Jun -0.1% -0.1%
CH New Yuan Loans CNY YTD Jun 12712.02b 10680.0b
us FOMC Meeting Minutes Jun-25 -- --
10-Jul US Initial Jobless Claims Jul-25 -- 233k
14-Jul CH Exports YoY Jun 4.90% 4.80%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDPYoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.2% 6.4%
us CPl MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.31% 0.10%
us CPlYoY Jun 2.7% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PPl Final Demand MoM Jun 0.2% 0.1%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPI Final Demand YoY Jun -- 0.03
us PPl Ex Food and Energy YoY Jun -- 3.0%
us Manufacturing (SIC) Production Jun -- 0.1%
17-Jul JN Exports YoY Jun -- -1.7%
EC CPlYoY Jun F -- 1.9%
EC CPl MoM Jun F -- 0.3%
us Retail Sales Advance MoM Jun 0.00% -0.90%
us Initial Jobless Claims Jul-25 -- --
18-Jul us Housing Starts MoM Jun 3.82% -9.80%
us U. of Mich. Sentiment Jul P 62.4 60.7
TH Car Sales Jun -- 52,229
TH Customs Exports YoY Jun -- 18.40%
TH Customs Imports YoY Jun -- 18.00%
TH Customs Trade Balance Jun - $1116m
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We ek 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
} 7 07 . . J . -Jul-
World The GlobalDow 55292 (8.7) 0 0.1 28 138 185 08-dul2s s Yield (%) US:2-vearBond 39 00 03 005 46 83 -159 08-Jul-25
DJ Global 6909 @7 0.7 00 32 90 125 08-Jul25 (56 mment) US:5-YearBond 40 0.0 09 009 46 -89 63 08-Jul-25
Bloomberg World Index 2,135.8 (14.5) -0.7 0.0 3.1 8.8 124  08-Jul-25 US:10-Year Bond 44 01 1o 0.09 40 29 25 08-Jul-25
MSClworld 4,030.0 @14 0.8 -0.1 28 84 125 08-Jul-25 US:30-Year Bond 49 0.1 i3 o008 34 37 98  08-Jul-25
MSCIEmergin Market 12315 0.1) -0.0 0.4 4.1 142 112 08-Jul-25 THAILAND: 2-Year Bond 14 0.0) 17 075 08-Jul-25
MSCIThailand 383.5 0.5) -0.1 -0.7 -1.5 -176 -13.6 08-Jul-25 THAILAND:5-Year Bond 1.4 0.0) 2.2 -1.06 08-Jul-25
Americas Dow Jones 442408 (878) B 13 04 35 39 124 08-Jul-25 THAILAND: 10-Year Bond 16 0.0 21 081 08-Jul-25
NASDAQ 204185 (1826) B 0o 00 45 48 109  08-Jul-25 THAWAND:30-vear Bond 22 00 BB 14 060 08 v 25
S&P 500 62255 3s) MR -09 -0 38 54 117  08-Jul-25
Other Bloomberg Commodity Index 1034  #VALUE! #VALUE! 0.7 0. 46 20  08-Jul-25
Europe Stoxx Europe 600 545.7 46 08 0.4 14 Bt 6.6 08-Jul-25 Crude Oil - WTI (spot month) 68.3  #VALUE! #VALUE! 04 42 37  -164 08-Jul-25
Euro Zone Euro Stoxx 50 5,372.0 83.1 16 0.6 -0.9 10.3 9.6 08-Jul-25 Crude Oil - Brent 702 19 27 04 43 57 174  08-Jul-25
France CAC 40 7,766.7 70.4 0.9 06 -03 6.2 34  08-Jul-25 Coal Newcatle (USD/Ton) 114.4 0.6 05 1.2 02  -158  -217 08-Jul-25
German DAX 24,206.9 419.5 18 0.6 0.1 216 32.7 08-Jul-25 Baltic Dry Index 1,436.0 20 0.1 0.0 -12.1 445 26.0 07-Jul-25
UK FTSE 100 8,854.2 313 04 05 02 9.0 88 08-Jul-25 Rubber (TOCOM) Yen/Kg. 3109 05 0.2 0. 45 186 -40  08-Jul-25
Asia-Pacific MSCIAC Asia Pacific Index 202.0 (1) E 06 0.1 24 109 97 08-Jul-25 Sugar Futures (USD /Ib.) 6.1 #VALUR #VALUEL - -09 43 EEETeY  -143  08-Jul-25
Thailand SET Index 1,115.7 @3) 0.4 07 47 203 155 08-Jul-25 Copper (LME) USD/Ton 98418 (118.0) e o 05 N 08 08Jul2S
China Hot Rolled Steel 32280 11.0 03 02 0.2 70 -130 [[NOSSINESS
China Shanghai SE Composit 34975 252 0.7 0.7 2.9 26 182  08-Jul-25 inanotrofed Stee (11.0) .
. GOLD (spot) 3,301.9 (35.2) 11 0.1 06 267 398 08-Jul-25
China Shenzhen CSI300 39985 163 04 08 29 -0.0 162  08-Jul-25
Soybean Meal Futures 2672  #VALUE! #VALUEl 05 96 117 -296 08-Jul-25
HongKong Hang Seng 24,148 1 232.0 1.0 11 -0.1 205 378 08-Jul-25 Crude Palm Oil 40570 62.0 E 16 12 37 176 08  08-Jul-25
Philippines Philippines Stock Exchange 6,433.6 38.0 06 0.1 0.4 -1.5 -1.9  08-Jul-25 Comn 4110  #VALUE! #VALUE! 14 40 91 38  08-Jul-25
Indonesia Jakarta SEComposite 6,9044 39.2 06 0.1 -2.9 -2.5 -5.0 08-Jul-25
Japan Nikkei 39,6888 (122.1) E o3 03 42 -05 -45  08-Jul-25
Singapore Straits Times 40479 342 09 0.4 28 6.6 181  08-Jul-25 Bitcoin iR 0410 09 02 0.1 ey 879 08-Jul-25
Eth 25996 108.3 43 05 08 216  -150 08-Jul-25
South Korea Korea Stock Exchange 31150 60.7 20 00 90 298 86 08-Jul-25 ereum “
ARKW Inve stments 1475  #VALUE! #VALUE! 07 137 344 840 08-Jul-25
Vietnam Ho ChiMinh Stock Exchange 14155 285 21 1.0 80 13 9.4  08-Jul-25 ,

. Global x Auto & Electric ETF 239 #VALUE! #VALUE! 20 6.6 35 -1.6 08-Jul-25
india BSESensex 837125 2796 03 03 15 0 42 08-Jul-25 BABA (Hong kong ; HKD/share) 107.0 19 | 18 15 96 305 488 08-Jul-25
Taiwan TaiwanWeighted 223623  (185.2) B os 0.3 26 36 6.4 08-Jul-25 Source: Bloomberg
Currency USD Index Spot Rate 975 0.3 i 0.3 0.0 -1.4 -9.38 -72  08-Jul-25

USD-EUR 12 ©0.0) -04 -0.0 26 127 84 08-Jul-25
USD-GBP 14 ©0.0) -04 -0.1 02 83 62 08-Jul-25
YEN-USD 146 6 2.1 15 -02 15 -65 99 08-Jul-25
CNY-USD 72 0.0 02 -0.0 0.0 17 12 08-Jul-25
THB-USD 326 02 07 0.0 0.3 -46 118 08-Jul-25
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-- [%Chg__[Volume [Vae [ | SET Index (SET) J1370.00
+0.4800 D 66896 723795 -0 2075 6.70 3 3.88 8715 5730 ’
Tu =0.2790  10.50 2.94 67254 70425 PSG +0.1649 092  +0.01 1.10 40466 3698 E 41360.00
BEM +0.2232 4.84 3.86 593982 282932 BES +0.1350 6.80  +0.50 7.94 28338 19237 T | 31350.00
CBG +0.1400  53.50 3.38 36769 193680 GTV +0.1333 009 001 1250 21227 169 | :
VAYU1 01210 1030 0.98 9007 9187 PIS +0.1210 3.60 +0.22 6.51 7183 2535 b I - o = o 11340.00
OR +0.0980  11.20 0.90 94342 105471 FSMART +0.1140 6.00 +0.15 2.56 5503 3289 v
MINT £00920 2410 084 97015 232026 DV8 ~00670 515 +0.05 098 25038 13042 WLUIMNUKNA L 1 100 1 1 1 3 1 1 20 LN
CKP +0.0660 248 420 57948 14117 PLANET +0.0455 1.86  +0.07 3.01 19942 3646 b o 14 /A 41320.00
HANA +0.0490  20.90 3.47 209542 624379 TPS +0.0430 280  +0.10 3.70 19961 5542 3 Pl 'Y o b | ——
BLA +0.0420  16.10 1.90 16579 26668 EFORL +0.0406 014 +0.01 7.69 13650 191 LLu') tjll a"] ﬂ ﬂ.l 1073 1056 :
EGCO +0.0400  102.50 0.99 1916 19562 PPM +0.0387 159  +0.09 6.00 346 53 b 1 J 41300.00
EA +0.0360 2.36 261 217606 50716 TACC +0.0372 444 +0.06 137 4261 1883 | o
RATCH +0.0360 2450 0.82 13507 33032 PSTC -0.0352 040 <001 256 4650 185 3 I : 1250.00
M +0.0280  17.70 2.31 31490 55007 KUMWEL +0.0352 120 +0.08 7.14 308 35 E I 31280.00
CENTEL +0.0275  27.00 0.93 26349 70512 MITSIB +0.0278 055  +0.02 377 688 37 1N
BTS +0.0262 3.44 058 1291195 445749 VL +0.0240 088  +0.02 2.33 1911 169 E | 1270.00
SAV +0.0250  12.00 435 9360 11118 G +0.0208 222 +0.16 7.07 51523 11632 b i |i| 3126000
TIDLOR +0.0240 1530 0.66 35225 53521 VS +0.0200 033 008  32.00 10395 324 I
THCOM +0.0225 7.50 3.45 47534 35733 PLT +0.0194 056  +0.02 370 15118 828 3 41250.00
RABBIT_P +0.0216 037 2.78 2987 112 KCC +0.0189 1.63  +0.03 1.88 234 37 b | 31240.00
SRICHA +0.0210 8.50 8.97 11834 9661 TRP +0.0180 570  +0.05 0.88 7628 4327 |
SAPPE +0.0300  34.00 3.03 10059 33976 TVDH +0.0178 008 001 1429 106 1 E | | 41230.00
NEO +0.0200  26.50 3.92 2713 7108 UEC +0.0174 0.69  +0.03 455 716 48 b : 3122000
NEX +0.0196 0.76 556 475920 35816 APP +0.0168 268  +0.06 229 10841 2901 ) L T :
RABBIT +0.0183 0.35 938 343840 11992 12 +0.0172 090  +0.04 465 32824 3014 E | Tl 41210.00
CHG +0.0178 1.52 1.33 93607 14125 TNP +0.0162 242 +0.02 0.83 3T 90 3 . | e
SPRC +0.0175 5.20 0.97 73399 38209 PROEN +0.0160 119 +0.04 3.48 64042 7565 l | \ f 47 | :
BBGI +0.0168 2.98 493 17407 5115 PIMO +0.0154 113 +0.02 1.80 1557 173 E , | iy, u|.-i| ) 41190.00
TKN +0.0165 5.80 2.65 50076 28414 ADD +0.0136 340  +0.08 241 2269 776 LIk i N e
+0.0154 7708 +0.0129 9687 | | : '+ | 1 :
] |.I | I | I {17000
3 " l +|*,! e 41160.00
3 | ! 41150.00
| SET Impact Loss |impact_[Trade _[Change [%Chg _[Volume [Valwe | || [mailmpact Loss [Impact [Trade _[Change [%Chg [Volume [Valwe [ |||[] 1 143 | ﬂ ! bk 119000
DELTA 108.50 -1.81 175020 1901930 AIRA 1.20 476 M | ' K :
GULF 39.75 -1.85 185345 740495 X0 16.60 -1.19 4780 7934 E | [ | ) 41130.00
ADVANC 284.00 -1.05 45028 1284337 SENX 0.21 -8.70 17544 368 E i 1 122 g l 3
KTB 21.60 226 546519 1189215 TNH 31.50 -0.79 2 6 1 I“ Siedh
TRUE 11.10 .77 715099 800531 KLINIQ 21.70 -0.91 2292 4981 3 [ l l 41110.00
CPAXT 19.10 -2.05 59915 114670 BOL 5.20 -0.95 138 72 b ' : M
AOT 30.25 -0.82 109757 330779 STOWER 0.04 -20.00 21180 85 :
SCB 118.00 -0.84 68876 815164 SIcT 2.60 -2.26 5073 1317 b *- 41090.00
PTTGC 2030 333 137410 28139 LTS 426 -2.74 33615 14497 1
CPALL 45.25 055 266124 1206267 SR 0.43 -8.51 278 15 3 | 1 073 | ' +1080.00
VL 19.90 -1.97 123206 245586 KOOL 0.23 417 1487 34 E 107000
CPN 47.75 -1.04 72195 343713 YUASA 10.10 -1.94 113 114 i
CCET 5.85 331 763870 451272 NUT 442 -3.91 18229 8211 E +1060.00
108342 BM 1.06 -2.75 28720 3088 E J1050.00
HYDRO 1.1 -5.93 562 63 1090.00
SWe 314 T TR T '
KGEN 070 a1 3562 249 .all'ﬂ I;g 210 Tora7 Tavza Ifa.isr Grio a7 Tarze Il:;r lare Tar16 IE‘;\ [543 [sr10 sz Ia;t ler16  Ter23 I?-.1 Day
UREKA 0.52 -1.89 73712 3965
CAZ 2.66 221 3636 969
APO 1.21 _3.97 3534 A28 130 1115.65 -0.65% Vol Proj. 1115.65 -7.35 -0.65% 17:03
AMARC 2.26 -1.74 8639 1949 GAP: - SET Index
K 1.25 -2.34 1 0 B.Vol Bid Ask 0.Vol Awvg. 36.00 %Buy 0.01  %Sell 99,99
JPARK 4.66 -0.85 825 384 Open 111239 Volume 82035891 %B-5 -99.98
TITLE 3.64 -0.55 33837 12384 High 112137 Voel5D 7969005 Value 29535639
TPL 0.50 -5.66 16763 847 Low 1110.16 Mkitcap13810222 %Mcap 100.00
SALEE 0.38 _2.56 245 12 Prev 1123.00 BVPS N/A  F/BY 1.05
HL 7.15 -0.69 1866 1212 %Swing 1.00 EPS N/A F/E 15.13
™I 0.45 _4.26 1144 52 %B_Vol % % %0 Vol Impact -7.350 DPS N/A  Yield(%) 4.29
17576 TRT 3.22 -1.23 123 39
SET  1115.65 -0.65% 29535.64MB Gain Unch P/E  15.13




Open High Low i 17T:45 Net Buy Sell
44240.764 37 4440636 4437858 4443696 44201.37 2 Foreign 161.94 16170.66 16008.72
20418.461 ! g 20412.52 20466.93 20480.89 20377.36 2 Institute -1663.15 2178.72 3841.86
6225.521 g 6229.98 623403 6242.70 6217.75 2 Propietary 113.62 2097.37 1983.76
26903.57 27020.28 27033.26 27070.18 26860.95 : Customer 1387.59 9088.89 7701.30

Australia _ 8802.901 L 8828.70 8828.70 882870 8796.70 : ==Thai Stocks in Singapore. Indo & India==
Japan U 39688.81 : Symbol Last Chg  %Chg Time
Korea 3115.011 : g 311495 312322 312683 3111.07
Taiwan _ 22362.271 L 22428.712 22375.65 22375.65 2219046
Hong Kong 24148.07 L ] 23887.83 23927.53 24159.01 23899.60
Singapore 4047.86
Malaysia J 1530.14
China 3497.481 35 L 3473.13  3474.63 3499.89 3474.63
Phillipines 6433.60. : L 6425.24 6422.83 644742 639331
Vietnam 1415.46 : L 1402.06  1402.06 1415.65 1402.06 - Hang Seng: P/E 12171  Yield(%) 3.341
Indonesia _ 6904391 : g 6900.93 6892.34 6916.83 6885.28
TH: SET Est. 1115.65 . X 1115.65 1115.65 1115.65 1115.65
SET 1115.65 § 1123.00 111239 112137 1110.16
SET50 724.09 L 729.21 7122.57 728.22 720.79
SET100 SET100 1548.23 L 1559.14 1543.38 1557.07 1539.70
SETHD 1044.60 1049.71  1042.15 1047.59 103936
MAI 234.41 L g 234.19 233.07 234.83 232.51 : !
_SENSEX 83712511 : L 8344250 83387.03 83812.31 83320.95 - COMMOD INDEX Last Change  %Chg

CCl Index

N 1110.51t . L 110297 110234 111075  1096.01 -
Germany 24206911 ' u 24073.67 24135.74 2424409 24063.42 - LME BASE METALS 3M (US$/TONNE)
France T766.71 . K 772347 774357 7TiT1.62 769638 - Aluminium 2564.00
UK 8854181 b5 L 8806.53 880653 8854.18 8803.27 2 Copper 9815.00
Italy N A40182.62 L L 39914.25 40017.22 40233.41 39825.85 2 Steel
Spain N 14079.50* : U 14074.80 1408530 14117.90 1404530 - Finc 2695.00
Greece 1946.88 ! 191922 1917.71 1946.88 191479 3 BASE METALS FUTURES

_FTASE 4890.20 5. . 481433 4811.04 4890.20 4803.03 : Steel: HR Coil 890.00
Cyprus _CSEG 256.89 : . 254.79 254.79 257.31 253.17 2 Copper 5.446a
Coal (Newcastlell09.600
Portugal _P5120 7733.44 : y 713297 773898 7Ti73.69 772202 = Crude Palm Oil 4057.00
Belguim _BEL20 4475.18 L 448749 450651 4507.26 4467.68
Matherland _AEX 916.76 . L 913.98 914.00 917.57 909.61

FX/MM RATES Last Time

USD Index 97.5441 6:58

FED' Fund 4.50 8:01
INDEX FUT. Last Change 9%Chg Time GOLD & SILVER Last Change BOT Policy 1.75000 10:00
Dowlones  44487.00a -0.06 6:38 THGold 96.5% 51200.00
NASDAQ100 22899.75a +3.00 +0.01 6:58 THGold Ornam. 52000.00 BOT Awvg. 32.4990 18:00
S&P500 4111.60 Jul 2 Gold Spot 3306.12a +4.99 3 USD/THB 325300 +0.0400 +0.12 7:08
Hang Seng 24081.00b -0.02 6:11 Gold Futures 3300.9a 0.0 EUR/THB 38.1284 +0.0339 +0.09 [E
FTSE100 8817.50 Jul 8 Gold Fixing 3315.35 GBP/THB 441790  +0.0283  +0.06 7:08
DAX 24150.00 Jul 8 Silver Spot 36.60a JPY/THE 22.1525 -0.08 7:08
CAC40 T729.00 Jul 8 Sitver Futures 36.470a CNY/THB 4.5342 +0.0055 +0.12 708
EuroStosxx50 5357.00 Jul 8 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 M 1.79243 3.280 4.96018
Crude 68.330 6:50 Palladium Fut. 987.60 IM  1.88685 3.300 4.85372
Heating il 2.441 5:00 Baltic Diry ldx 14314 6M  1.92219 0.821 4.68213
Brent T70.150 6:30 Rubber (TOCOM) 311.10a oM 221250
ICE Brent ldx 63.91 Jul 2 Coal (NewCastle) 109.600 1Y 2.02172 0.812 6.04143

US 10y Bond Yield Bitcoin 109335.0
4.403200a
JPY/USD 146.8390
USD/EUR 11721
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COPPER PRICE

Copper drops more than 20 percent from high in June amid trade woes
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sun. InSguINay Economic Forecast nMaUsuannianisni GDP DAOL SEC

A suimsuivdszindlng

a w ¢ P BANK OF THAILAND U‘iﬁiiﬂmﬂ’l‘ﬂﬂ‘i‘t}gﬂﬁ] tu :uqmtlu 2568
U IJU18U 2568 Uﬁz:u'lmn'mﬂwgnﬂumnwﬂumq d
[ Reference) Scenario [Alternative Scenario sp8aznal 2567* 2568 2569
Souavsol 2567* (Lower [Tariffs) (Higher [Tariffs) 9MIINTVYIYAINIUATYFA 2.5 @ 1.7
2568 2569 2568 2569 qﬂmﬁluﬂszmﬁ 3.0 2.1 1.6
BT INTVYIYAINNLATHTND 2.5 @ 1.8 @ 1.0 A5USLNANIALENTY 4.4 2.0 1.7
guasAlulszing 3.0 2.2 1.5 1.4 0.9 MIUNIALDATY -1.6 1.7 0.9
n1sUSlaAnIAL N a4 3.0 2.0 2.5 1.5 msgulnanmady 2.5 1.2 0.5
N8I UNALDNYY 1.6 1.0 0.6 4.1 0.7 N15RNUNIATT 4.8 6.0 6.1
asavlnAaniass 25 1.2 0.5 1.2 05 Usunaumsdisanduruazuinig 7.8 4.2 -0.5
T, 48 6. 14 6.2 14 Usinaunsindndusuazuinig 6.3 2.5 -0.3
U3ununsdsesndumwazuinig 7.8 1.9 0.9 0.1 4.4 nadgyiiiuaxin (fuduneaas ase.) 111 11.0 13.0
S sudnauduaz usnig 6.3 0.6 0.6 13 38 yarmsasoandua (%Yoy) 58 4.0 -2.0
s = ar as L7 L3 \ i o 1 0 -
AAUAUAUAZA (WUATUADARTT d90.) 111 13.0 14.0 11.0 9.0 u“ammﬁmmgum (%YoY) _ 6.3 >3 L9
uuaﬁhﬂﬁﬁaaaﬂﬁuﬁﬁ (%YoY) s 8 08 58 13 20 mu’;uuﬂwmm?amaﬂs:ma (R1uAu) 35.5 35.0 38.0
. o b Twiunaviaaien (auaiuum 1.4 1.5 1.7
HaAINTUY LA (%YaoY) 6.3 1.0 -2.5 0.8 57 v ( .. .) )
= — = ATusly (Aoaansanss fe u1sisa) 79.7 73.0 70.0
PUNUUNNDUNYINIUTZINA (A1UAL) 35.5 37.5 a0.5 37.0 39.0 — <
v e e . dnsuenily 0.4 0.5 0.8
57ANUNuA kU (noaansaunsg fo u1sisa)  79.7 71.0 68.0 68.0 60.0 L gy
— dnsdulaugu 0.6 1.0 0.9
ans1duenaly 0.4 0.5 0.8 0.2 0.4 T L
o Gudled 0 00 0o o o VUNBLVG): * Jo3avis
anglanus U . . . . :
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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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dundvoonineldansyy (aauinseny«) DAOL SEC

Year-Month Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 9 July 25

FuAnduoon Values + | Values + | Values - | Values « | Values « | Values -t
|n§aanaUWO|maélla:QUnsru 3uq (COMEX-304010102) 479.99 467.78 413.47 829.31 689.09 1,044.78
as$m Adan Tasw (COMEX-304010101) 435.73 389.83 448.70 730.05 366.17 452.78
|n§aa§uTnsﬁwﬁ||a:QUnsnj (COMEX-304070201) 266.86 276.64 213.25 390.59 352.61 430.94
gNYMWWIHU: (COMEX-317010000) 336.28 326.45 342.09 377.43 283.43 358.91
niandadlwwana:zdouUs:nou (COMEX-304100000) 220.21 237.57 234.02 267.22 226.86 341.46
douds:noaunauWoinas (COMEX-304010200) 169.53 191.73 214.08 247.06 205.70 250.74
indoulElwwWnazaouds:naudu q (COMEX-303200000) 168.58 150.99 151.47 197.73 166.49 218.68
eiouUs:nouua:gUnsnﬁu 9 (COMEX-321010405) 192.55 171.90 200.78 219.99 165.13 204.52
snUndw anaua:snussnnﬁ'\TUm?iauﬁoum%aéumdn'mu (COMEX-321010301) 138.99 78.52 90.11 129.15 91.63 133.64
aUnsnifivAoun (COMEX-304090100) 10.29 104.87 131.07 155.64 142.98 120.22
indouUs:Aunfinngiosnay (COMEX-302020200) 4917 53.88 53.50 80.00 56.30 117.07
nwiadndnaznwinouauns:ialwwa (COMEX-303170000) 111.15 81.34 114.23 121.49 101.01 114.84
mmsaﬁvua:nuo (COMEX-207010000) 84.22 82.95 94.47 106.14 95.36 103.77
1WJ2uasiwwn (COMEX-304030000) 69.39 72.39 70.85 70.86 77.56 101.44
éuﬁﬁgmmhnssusu 9 (COMEX-348000000) 93.07 88.12 102.12 117.27 92.25 97.90
V1onauu:a 100% (COMEX-101010201) 69.53 69.49 60.84 65.87 55.86 90.71
indavdntinna:zindeudnifanazdouds:nou (COMEX-303140000) 47.24 58.73 64.07 67.15 60.73 87.75
ndovdnsnala:zdouus:nau du 9 (COMEX-343130000) 81.62 84.13 68.31 88.57 66.02 82.03
QU"]ﬂS:UE)J (COMEX-201010100) 77.73 65.95 64.85 63.83 57.20 81.58
Fiuldludrudou (COMEX-303070100) 46.39 54.10 51.57 74.13 57.11 79.03
eiouds:nouua:QUnsrﬂanuﬁdu (COMEX-321010401) 76.70 67.01 70.71 68.29 56.01 75.90
nuumArtsiwrSauwiy (COMEX-303080100) 94.15 187.84 210.75 170.77 94.23 72.86
douUs:nouindauinsans na:InsAwri (COMEX-304070300) 59.38 52.54 51.09 56.34 60.17 68.23
indovdnshlilunisnoasanazdouls:nou (COMEX-343090000) 39.83 57.69 35.99 67.83 40.30 67.35
QJUE)U’N (COMEX-317030000) 73.46 64.22 67.10 57.08 59.96 62.86

https://AnRA.com/powerbi/Janndioonsigdun/
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DAOL S

Year-Month Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025
AuAU1 1V = | Values = [Values « [Values = [Values = [Values « [Values -l
J’lﬂuﬁu (COMIM-101000000) 257.58 421.56 267.29 471.93 632.20 420.76
|u§ﬂ\7"vzsl§'10u (COMIM-302030100) 121.64 209.10 156.61 99.05 119.82 207.61
fingsssuyIm (COMIM-103010000) 182.04 57.99 26.33 57.07 133.41
1WIouAsIWWn (COMIM-324030000) 70.77 85.86 101.88 109.02 103.93 112.03
douds:nau ||a:QUnsnisouﬁuTnsusnna:ﬁoﬁu (COMIM-504020000) 40.17 62.75 37.70 52.85 48.66 101.88
nnwstndu (COMIM-302030300) 54.76 89.39 56.82 116.95 109.28 89.93
indoufiuiuTowuna:zdouus:nou (COMIM-204030500) 101.93 5413 42.45 71.53 78.35 66.64
navA1 (COMIM-311050000) 9.22 3.27 21.58 3.48 12.96 57.12
1ndavsus Iwandurndanazdouds:noudu q (COMIM-204030100) 34.79 65.65 43.81 66.05 80.49 55.25
SryWy (COMIM-302010000) 3.38 55.00 7.76 29.92 38.91 53.63
WaNAABU q ridosinan (COMIM-313010300) 25.69 41.86 37.89 54.78 49.68 51.38
idawanamn (COMIM-309040000) 30.19 43.10 27.53 37.30 33.96 49.63
IﬂUVO\]O:QUIUUU (COMIM-314020300) 54.66 60.29 38.05 40.73 34.64 35.28
aunsnidnsudn nsovdeu UuAunSonduAU (COMIM-207020300) 28.41 31.82 24.80 33.40 35.16 34.63
iGons:Au (COMIM-304010000) 28.10 31.54 31.41 29.51 40.91 33.61
QUnsruIv"\lv“\hé'm§uﬁmiah§aﬂa\1ﬁuouvslvv\7\l'1 (COMIM-205030000) 28.39 29.64 29.42 37.04 26.98 33.34
IAUNS:AMY (COMIM-304020000) 28.37 31.13 2717 4417 29.03 33.05
|n§aaﬁa||wnziua:QUnSMm\]msuwnzi (COMIM-207010000) 31.25 28.76 23.64 31.98 34.86 30.42
wémﬁmﬁlounssuua:méunssuéuq (COMIM-414040000) 31.46 39.42 21.12 28.41 29.73 30.29
navAuna:rauwean (COMIM-303020000) 22.52 39.05 25.61 28.85 24.19 28.20
Indoudnsiglugnatnnssudu q na:douds:neu (COMIM-204031200) 17.20 21.02 11.91 16.94 11.63 25.50
Tnlon nswuz'falmas’ua:e;dnsmﬁoﬁom (COMIM-324020000) 25.33 24.94 27.07 27.14 25.97 25.31
QU (COMIM-318010000) 0.41 3.97 9.86 9.63 4.92 24.81
indoasdnswndusiazdouds:nou (COMIM-205080000) 24.78 25.82 29.07 31.52 26.63 24.48
|§alwé\15u 9 (COMIM-105000000) 0.34 6.28 0.47 19.62 32.71 23.19
St

https://ANAN.com/powerbi/yaAN1stiniinsgaun/
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DAOL SEC

nnuUs:avAnanvednau BRICS - =¥
Ussivaduatin
’ .. Wusiing BR?L?SlCS
duiasunousouloNNIASUFNANANISAN: []estos BRICS

I:l \iigyiensin BRICS

BRICS UuIliuN1SIWUWUNISANS:M3aUSzINAUNEN 8ulasSiunisainusounu lia:

WrJun91USoUTaNWIASUINAUAIUMTIE 18U WAWIIU N1SINUAS llazinAlulad
mswiuunlasvaswwugiu:

BRICS Tinunene=atiuauumsadnululnsinsinsiagnwugnuluds:inAausn

la:UszINARMAIWAIUNAUY IWoadIaSun1swWsIuNogWEIEiu
nasufsUs:uunMsiius:na1aUs=INA:

BRICS Dihnunehv-annsWawranaiiuneaansansglunisfinsznaus:in na:

aviasunasidananuvesus:inAaunsn h§oaqa|ﬁu5uq funsnnssnssus:HoWNU
nasiasuaswunuaniuioilan:

BRICS Hidrungna:iwuunuanveads:inAaungniuoilan Inuiawn=agwadlunis

nruAuleulgIAsyINNa:NsIdous:rnaUs:INA
nasadviasunousouioln-:

BRICS &uiasunousouidos:rnouds:InANIauwsiun (South-South Cooperation)

Woaluauun1swaunegWasdunazIiTvinyniAouRINIesAg
nissSulenuaoiuninies:aAulan:

BRICS Didhrunei9:soudonulunisifilvlyrarinnies:aulan 1su nasiJaguindag

aniwnuainA 18:A0UTUAININOINNS
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N&u BRICS Atiunisogs:uns=3anasnsudyvun1elnd  pAoLskc

BRICS Tread With Caution After Trump Threatens New Tariffs

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

[9tnNNguUs:INA BRICS lldnunnis:0ns=3a nauonus:snunsuilndast nsud vedansgd yone:lduinsnis
adlnsNNNBINUIRL 10% rious:INAlafmuRAIGUUToUNEBINISININ "FofuaIusn”

auNBNnau BRICS BaillunduiAsugnenatnifintad 10 Us:ina doulrndidonnv=sonnini InoluiulednAny
vounsulunulsBoaidiroiduAinm:=earseiduiiosonndad

TulnavNsnisouvaunau BRICS BuidusioinuvadUs:sins 49% voulaniia: 39% vod GDP [an Tdiidnd "nonu

AI0a0gWISIN" INUAULINSNISNE Us:nununisidanasnunanluniniugasvu la:n1sloufnigoInIFcEo

ans1uBIluausn iInn lulniouBoansygd Inunsy

AUAVIATUNTSAWINEDSNIanSTd Inumsaa:roulARutivnouinniisnnislunay 1devanuiUs:INA ©Bu
SulRula:s19moIs:108 TANUEUWUSHINABANUSaBIAULINNINUS:INADU
IJ9:0N1SWAASAUUIUNUKANENFAISSY IRNdU BRICS fiinouAUntntiosuniunsIndus:uunssns=[uiiu
wsulauIFoNsAlia=NsaInu llazudAniSednisianidiunoaansiunisfinnanidf Ilfegunisridoveun
Us:suanuonnsul
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CPTPP

TPP |f‘> US Noufd [{) 11 Us:inAwWuvonnas |fl> CPTPP |f‘> UK 1insou
2016 2017 2017 2018 2024
RIS, | "‘}? **

CPTPP (COMPREHENSIVE AND PROGRESSIVE AGREEMENT FOR TRANS- PACIFIC PARTNERSHIP)
THE UK BECOMES THE 12TH MEMBER OF THE TRADING BLOC | =

WorudounnisfnAWUIRIBEIUBWN

Britain joins CPTPP.

UK BECOMES 12TH MEMBER OF TRADING BLOC :

s FRANCE

Australia, Brunei, Canada, Chile, Japan, Malaysia, Mexico, Peru,

New Zealand, Singapore, the United Kingdom, and Vietham

DAOL SEC

SnnUs:avAvomnay CPTPP 9 July 25

anguassAn1dn1sAn: CPTPP yaitiunisanniBuniiniiazguassannanisAnduc
WoldananalindavoiudnSuauAIa:usSN1SVaIUS:INAEUNEN

asuInsgUIA:NNINCUYISIUNU: AUANAINHUAUIRSTIUNIA:NNINOUZISOUNU
Turnanedinu 15U NSwEFUN1ITrYrY1 UINSTIUNSIWAIU llazaaIondou $99:508
aswnouBalula:annouidsdlunisainu

duiasunisaunu: CPTPP Tidnunen9:duiasunisadnus:nonus:InAaun 3n
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auasunasiaulnniAsugne: N1siUanalniia:NIsaviasunNIsadnu 9:¥9uNs:AuU
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gns=aAuAcWIdusgvedls:ssu: nsiaulnniAsygnana:nmsidanan 2:Uunlug
N1sa$1nu N1sIWUSeld 1aznasvafvauda:usnisiKnaInkatouInvu
BuR:gosEns:AUAIUITUDEVOIUS:B 15U

nalnifilvieWwwan: CPTPP nanumnalniunasinliviowWwins:rnanisguiana:
Unadnurgs A IeasuacululeazannowiEsslunisadnu

n1sAuAsaINSwaaunwUruty: AURNadlrAoudIAYAUNISAUASDINSWEEU
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aovu IelRuUlesNsIAUInNIAsugnIduloguduEiunaziJusssy



nsSuJdauannuirgndvNuNIBU1Iva 14 Us:inf dwa 1 4.0. DAOL SEC

Updated U.S. tariff rates on imports nsudiUAenduIsnveImBansg« Nguvu IWewanAutonnay ; Tnelau 36% 8-July-25
The White House sent follow-up letters to several it b

countries announcing updated rates and Trump unvells first wave of steeper US tariffs in push for deals

schedules for its "Liberation Day" tariffs from April

2 Sousaulneg DAOL Strateqy Research

TARIFF RATES BY ANNOUNCEMENT DATE 00200000000 08000000 22T ot R .
Us:squnsunlndas nSud IanduaAn 14 Js:inA soufisrgdu nnala na:Us:inAluieiden:Suaonides

July 7 April 2 v 1 pil (. i a4 Y BRSO I kA 1 T e - 2
G o 4y e G 18 15u Tne vaiBe dulatiBy na:zntiIBy 919:1SUIENBUININGIVULEWUINAIAIUN 1 FIKIAU BI
aos 2 L w v 3
IJuiumaulniluaunsaunisAnivaisSuvulideaull
‘ & Myanmar 40% 44%
¥ © cambodia 49% fyJuna:inmalde:0niSunifunid 25% TuvruzRuaBena-ntise9:0nISenIfu 25% doudulatiGey
= Thailand 36% 32% Auwsia:ing 36% laanonuidouun 40% Inensuds:ulusaruiestnindinisneuldfounns
¥ @ Bangladesh 37% TuNB ansdgd RezIwunNIBnISenIfuNUs:INAUUY AMUFIUdUNINIAU
¥ @ Serbia 37% . : . .
" — E muihummuo:uwaiuounj a.n. ||a:0:IusounumU|aYv1:mnaounuls:n'mILJnounmu 13U NG
: SNYUS IKaniia-o=atitisy BurnurgnduaNIEsnoustgUdua=iuntodn 25% suinu Tulgiwuidu 50%
‘ & Bosma_+ 35% v 1 v
erzegovina
S S Africa 30% nsandulatinavurnavennnsulinvanaidunionisiesvirooniaunudun 1 diniAu Ibanaundnd
2 @ Japan 24% IdunngAoduws llazdiwgdaagvonnadinidunussawadniSafonudinnuiia:Isuaul
¥ © Kazakhstan 25% 27% . . . _ o Lo I ,
manAuansg« USundanadnunivonduauavrav1aminand Inensi S&P 500 Unanasus:uncu
4 & Malaysia 24% 2 o 1 = e o P ~ 2 & e o
0.8% Budun1sanadunngnluseuaudunir KuusensneusictyJunaman:ideuluansg« AUSUAD
®; S Korea 25% — . P R B - 1, _ T
anadigunu vouznAMIUndaansiivAtvuIdaIngunuiluIguvevryJuiaziudauvadiNInals
& O Tunisia 28%

https://www.channelnewsasia.com/world/donald-trump-steeper-us-tariffs-japan-south-korea-malaysia-thailand-5225261 Strategy Research
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DAOLSEC

THE WHITE HOUSE

WASHINGTON
July 7, 2025
His Excellency
Suriya Juangroongruangkit
Acting Prime Minister of the Kingdom of
Thailand
Bangkok

Dear Mr. Prime Minister:

It is a Great Honor for me to send you this letter in that it demonstrates the strength and
commitment of our Trading Relationship, and the fact that the United States of America has
agreed to continue working with Thailand, despite having a significant Trade Deficit with your
great Country. Nevertheless, we have decided to move forward with you. but only with more
balanced. and fair, TRADE. Therefore, we invite you to participate in the extraordinary
Economy of the United States, the Number One Market in the World, by far. We have had years
to discuss our Trading Relationship with Thailand, and have concluded that we must move away
from these longterm, and very persi . Trade Deficits engendered by Thailand's Tariff, and
Non Tariff, Policies and Trade Barriers. Our relationship has been, unfortunately, far from
Reciprocal. Starting on August 1, 2025, we will charge Thailand a Tariff of only 36% on any and
all Thai products sent into the United States, separate from all Sectoral Tariffs. Goods
transshipped to evade a higher Tariff will be subject to that higher Tariff. Please understand that
the 36% number is far less than what is needed to eliminate the Trade Deficit disparity we have
with your Country. As you are aware, there will be no Tariff if Thailand, or companies within
your Country, decide to build or manufacture product within the United States and, in fact, we
will do everything possible to get approvals quickly, professionally, and routinely — In other
words, in a matter of weeks.

If for any reason you decide to raise your Tariffs, then, whatever the number you choose to raise
them by, will be added onto the 36% that we charge. Please understand that these Tariffs are
necessary to correct the many years of Thailand’s Tariff, and Non Tariff, Policies and Trade
Barriers, causing these unsustainable Trade Deficits against the United States. This Deficit is a
major threat to our Economy and, indeed, our National Security!

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8-July-25

We look forward to working with you as your Trading Partner for many years to come. If you
wish to open your heretofore closed Trading Markets to the United States, and eliminate your
Tariff, and Non Tariff. Policies and Trade Barriers, we will, perhaps, consider an adjustment to
this letter. These Tariffs may be modified, upward or downward, depending on our relationship
with your Country. You will never be disappointed with The United States of America.

Thank you for your attention to this matter!

With best wishes, I am,

DONALD J. TRUMP
PRESIDENT OF THE UNITED STATES OF AMERICA

Strategy Research
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o w v _d S 15 May 25
lduaiwuunvduminunswaldudnnnunussuiazdvoannainlan i
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Tariff Non-Tariff

1. 1wWuJsuIUNISAININIA

8-July-25

> <20% mmp A Huvu e . ,
2. amqamsmnlnamuqaansgq 319 4.6 rbuanunodaans

> 20% =36% = Vunuvoamnav avliln 70% nelu 5 U nazrinfinisAnaunanielu 7-8 U
' v . usunt VAL icals l1a= PTT Gl | Chemical
> >36% v Kumn 3 USloﬂn‘l‘JTTSIHU 13U Sf)G CheTlca slla Global Chemica
2:UIV1DINUANNENSTY UNVU
THAI Alrways Operating Fleet Plan S THAI 4. USBN Unn. 9710A (UK1BU) 919801118 LNG USunru 2 aqusu
Fleet 2024 ume N m'OUI‘OUIOaW 20 U
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A320-200 Yo 20 L rnndrum LNG s1A1 572 Insorys/au
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8-July-25
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Matched US tariff hike, then agreed with US to temporarily reduce
tariffs by 115 ppis and remove export controls on critical minerals;
London agreament signed - Agreed to remove export controls and
deescalate tensions
Approved but suspended countermeasures against steel and
aluminum tariffs; EU prepared additional retaliatory options
(targeting EUR 100bn in extra tariffs); Agreed to accept 10%
baseline tariff; Expectations growing of deal before July 9
Deal announced on July 2. Includes a reduction in the reciprocal
tariff rate to 20% (avoiding the original 46% rate), a 40% tariff on
"transshipping”, and a 0% rate on all US exports to Vietnam. No
details on any agreement on sectoral tariffs.
Considering reducing tariffs on US goods and purchasing more US
energy [ defense products; Second round of talks finished June 29;
Potential nearing deal before Julv 9
Considering lower non-tariff barriers, increasing purchases of US
goods, investment in the US, cooperation on export controls; insists
deal indlude reduction in sectoral auto tariffs; Talks stalled over auto
tariffs and Japan accenting US agriculiure imports
cooperation on shipbuilding, port

) Considering infrastructure,
mmmmwmmmmmmm
week of June 23; Reguesting to continue talks past July 9
Considering reducing tariffs and non-tariff barriers and purchasing
more US goods; also considering retaliatory duties on US goods;
Bessent sgwe jnitial aoresment nossible by Tuly 9

Mrmumﬂmﬁlﬁmmwm.
lowering non-tariff barriers, investing in Alaska energy project, limiting
transhipment; Thai Finance Minister in DC for talks -hoping for an extension
Consioening regucing non-w@riT barmiers ana purcnase more Us gooas;
U5 pushing for tech safeguards; Held 2nd round of talks on June 18 -
agread to finalize deal before Julv 9

Considering increasing purchases of US soybeans and energy,
mmuiﬂmmﬂs.ﬂhuwmtmﬁhm
Submitted "best offer™ to the US and awaiting US determination

Offering imrestment and manufaciuring training programs; Discuss easing
access for some agricultural goods; Swiss approved negotiating positions;
Focused on a deal in by July 9
Deal announced on May 8. Includes the lowering of tariffs on UK auto

exports to the US; UK PM and Trump signed agreement on June 16 -
steel tariffs unresolved
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Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16
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Fig 2: Estimated net profits, 2Q25E

Announce

Reason

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

52,769

YoY Date(E)

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

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

___________________________________________________________________________________________________________________
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------------------------------------------------------------------------------------------------------------------
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Net Income

(Quarter)

2Q-23
BBL 11,294
KBANK 10,994
KTB 10,156
BAY 8,425
SCB 11,868
TTB 4,566
TISCO 1,854
KKP 1,408
CIMBT 539
LHFG 532
52,141

Net Income

(Quarter)

3Q-23

11,350
11,282
10,282
8,096
9,663
4,735
1,874
1,281
367
543

50,467

Net Income

(Quarter)

4Q-23

8,863
9,388
6,111
7,732
10,995
4,867
1,780
670
-131
352

42,673

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

1Q-24

10,524
13,644
11,676
7,543
11,281
5,374
1,733
1,506
626
399

55,738

Net Income

(Quarter)

2Q-24

11,807
12,653
11,195
8,209
10,014
5,355
1,753
769
668
491

53,546

Net Income

(Quarter)

3Q-24

12,476
11,965
11,107
7,672
10,941
5,230
1,713
1,305
596
580

54,738

Net Income

(Quarter)

4Q-24

10,404
10,494
10,475
6,276
11,707
5,112
1,702
1,451
962
577

51,345

Net Income Lastest Period

(Quarter)

1Q-25

12,618
13,791
11,714
7,533
12,502
5,096
1,643
1,062
838
570

58,426

Last Actual
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1
2025:Q1

58,426 :gav MwamzNsIL

(&) 02351 1800

BEst Net
Income

2Q-25(f)
Estimate next Q
11,072

12,454

10,588

10,725

4,875

1,566

1,118

52,399
2%
-10%

@ www.daol.co.th

Forecast Period
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2
06/25 Q2

; awEAdmamsol
. yoy
: QoQ

DAOL SEC

4-Jul-25

aa

QoQ

(F) daol.th

12%
-10%
-10%
-14%
-4%
-5%
5%

@) daol.th



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

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

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

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

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

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

13,619,861

Gross
Nonperforming
Loans (NPL)

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

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

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

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

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

0.35%

Gross NPLs /
Total Loan

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

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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SET Index Target for 2025 SET TARGET SET INDEX ® 157JSunlst 2025 avanus:uarunising
12% 910 1.09 d2udruun uidu 9.58 nau
11-Jun-25 Worst Base Best 1149
P ——— bt o 6 6 66 06 6 6 . bl - s O o — 0
pEnpesy IS 4444 yye. A1UUIN 11AzAIANISNUNISVVEUMD 6..4 %
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E (1A 20.2%) InvuA" Forward P/E ¢
Year 2020 453 584 51% 41.8 14.9x (1149 90)

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

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

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



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

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

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

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

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

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

@) daol.th

. www.daol.co.th

@ daol.th



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

SET INDEX : ROE and Net Profit Margin

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIM @ www.daolcoth  (F) deolth @) deolth
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

8-Jul-25
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Portfolio Performance DAOLSEC

8/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 | 118.00 89,186.78 755.82 0.85%
TOP ENERG 10% 28.25 3,142 88,760 28.25 88,759.66 - 0.00%
TTB BANK 10% 1.89 46,112 87,151 1.88 86,690.38 (461.12) -0.53%
CPAXT COMM 10% 19.10 4,563 87,151 19.10 87,151.50 - 0.00%
SET 1115.65
Total 40% 351,494 351,788 295
CASH 60% 509,545
Total Portfolio 861,333 -13.87%
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CHETTIED
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Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1nar DAOL Strategy Research 4-Jul-25
(Closing price)
Real Business and Industry |H/L 52 |Change | Dividen | Scoring Industry Situation and Outlook Analysis
Stock Weeks | 1 Year |d Yield
(%)
TFG Prqducer of chlcker_1 products, 80.37 | 7.35 6.87 0.817 Engaged in the integrated produchon and distribution of poultry, swine, and animal feed, covering a core
swine, and feed mil. part of the food supply chain.
Operates in modern retail, *eee . S e ;
BIC packaging, consumer, and 2456 | -8.57 3.7 0.767 A diversified conglomera?:e with a strong presence across multiple supply chains, from packaging and
i consumer goods to retail and healthcare services.
healthcare supply chains.
. Agro-industrial and food . . . . . . . .
CPF conglomerate covering feed, farm, | 81.51 | -8.09 4.59 0.704 A Ieadmg agro-industrial and food conglomerate with operations spanning animal feed, farming, and
and food. production of ready-meal products.
TKN E’Ianufacturer_"and distributor of 5476 | -4.43 263 0.697 A prom:rlment manufacturer_and dlstrlt_Jutor of_ snack foods, with its wel-known seaweed snack brand "Tao
Tao Kae Noi" snack products. Kae Noi" sold both domestically and internationally.
* MTC Provides veh_lcle title loans, personal 67.13 | -15.7 0.71 0.669 A financial ferwces company “speC|aI|2|ng in retail loans, including vehicle title loans and personal financing,
loans, and hire purchase. under the "Muangthai Capital' brand.
Holding company for electricity and . . . L .
BGRIM steam generation and related 4516 | 47.42 | 3.87 0.667 A holdlng company focused on the gengrahon and sale of electricity and steam, with investments in both
busi conventional and renewable energy projects.
usinesses.
* Thailand's leading refinery operator A leading petroleum refiner in Thailand and the Asia Pacific region, operating a complex refinery that
TOP 4 50.45 | -49.1 6.85 0.661 . .
and supplier of petroleum products. produces a wide range of petroleum and petrochemical products.
AP Engaged in property development. | 63.33 | -16.87 | 8.96 0.589 A major property developer focuse_d_ on a wide range of residential projects including single-detached
houses, townhouses, and condominiums.
PTTGC Chemical flagship of the PTT Group.| 64.12 | -30 )43 0.575 As the. chemical flagship of thg PTT Group, the company operates in the manufacturing and distribution
of a wide range of petrochemical products.
KCE Manufa<_:tur_er a_:md distributor of 4545 | 48.02 | 5.53 0.548 A key m_anufacturer and_ d|s_tr|buto_r of custom electronic circuit boards (PCBs), serving the global
electronic circuit boards. automotive and electronics industries.

¥ = IS18oNTHK

Strategy Research




DAOLSEC
TECHNICAL VIEW

9 July 2025 # 124

SET : 99AJUAIUKUIOUIUNDA
~9:8uIrto 1120 IwaiUn Upside

S50U25

nuolliv : INSVAIWUWIU

ludaniu: : Trading 713-726

WW anuz Long : Un HINKan 709
dnnu: Short : fio MINKan 709

HuoMU 1IU9SU

21.60-22.10 713, 709 704

.

Hu9AU

722,726,730

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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

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



DAOLSEC

$ﬁ CASH BALANCE

9 July 2025
nannSwenA1nI19:An Cash Balance MUINCUZINTS
AuorulneldVoyasun 4.-8 n.n. 68 hannswanha Cash Balance
yarssovs  1-Week Tumover
(@) (%}
= ) ] ] ] “Ov8 2 n.A. 68-22 N.A. 68
MAI : - - =
ALK
INUAINISAUIN Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1 .P/E>401M + AUAMUONDIRUBONE
2. USunrunisBoviel SET > 500 au./AUmK // MAI > 400 au./aumK 81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

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

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




DAOLSEC

DAOL Daily Summary (9 Jul 25)

Cle

un3d1ns1:KUJ298WUgudU
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i
|
i (0) Tourism (Neutral) UnnauiNgoandn -0.2% WoW 9nuNIagdy, dulngan IIndu, Salguiviy,
|
|
|

Company Update

' Y . o — — L 2 ¥
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nunlnSuwans:nunin tariffs Inedsuvuidu 36% DAOL SEC

8-July-25

A 1shGyuueuniluausiondudieon Inua:frioustwanisiesaneuntintoneduliiduntinwels aglsfinuisiuedsinisidoudu effective 1DUAURA 1 &.A. GuIUA room Tun1s
19s910¢ VruzAanansgunalnedinisauvalauefiiTvnauluTnuludun 7 n.A. Aauul MlAgudesRnmuAcUAUKTNWansIRsIIaToldUanaINT

O Avliisduuausnnaudioonamisdndias (Pet Food) uinoUIFsaunan iiovanidsnelfiansgauiiv 50-60%

() Pet Food (Neutral): Us:Idu sensitivity ﬂSﬂéﬂS’]ﬂ']Glj’]IV’IHHShQOE‘J:ﬁ 36% lla:uonVvIgIMNansSganad -36% Tnélﬁuaﬁuﬁ:)lavémsqmﬁr‘imﬂdqmgn|§un|ﬁu ISUs:1duR:

ns:nurinlsunil 2026E vod AAI -20% Nla: ITC -15% uanantiisns:u:dunis switch TU&uSaUs:INABUSIrIFTUISD IsisTuessrdufosinauAcUIEBIAINaolusS:u:ARATU

InslawnzI3eAuy Nd99UUTSNSINMBANITINGN 20% (anSgidndounistininomisdndiassanninenai3onuiui 34% n1a: 4% AmUEAU)

() TU @o/101 10.50 unn): Ddndousnelgidueonlansy 40% vouzRinndudnsimBuniinneunsus:maAunsmsiuldiou 1U.8. 2025 IAVAKRSTTNSIAUNMBUWARATUZNUN

ns:Uau9nInes10 9-10% I1s1Us:10U sensitivity NstlidnsinBUinansgosn 36% 9:ns:nurinls TU U 2026E $19 -10%

A na:uwémﬁmﬁﬁqu:wéﬂo: PLUS (@o/1U1 3.50 unn) Ddndousnelsionnansy 44% Us:idugonvieansgnanay -36% 2:ns:nunilsun@vedustin -6-10% vru:A COCOCO

@o/1Un 11.50 un) dndousnalfinnansy 24% Us:idugonvigansgnanad -36% 2:ns:nUnnlsUn#Avedustn -4% ogdlsfinuisiuaddnnoUfiodnIswanituriuzwsolng

Tunannlania 1a=usendusuiusiAlUidonountint rikuedwans:nuiARRoAIdIEovosanANanay

() Industrial Estate (WHA, AMATA): 91ndnsndvedinsiduoenlUansgaunsnainislugiinia Ingiawr:13eaunu 20% uniaige 25% 9:0lug:rosunumswaniulnuiia=aioon

TUansgaundnaing gee=rikwaronisiinuiainuavlswnululnsanans:nunaudnue

(-) NER (f9/101 5.00 unn): mideyuuluidndousielnadsooniUansglnunsa ||r;i|3'1uo\lo"nu§t§nUk)meﬂﬁs“uwans:numu5au0'mmsﬁ'zgnﬁweaué@nGmse*iuoonéomﬂdahs“g

10ousduIsUs:iudnsugonvIgsouvad NER Ranainne -5% 9:ns:nurilst 2026E -6%

(0) SAPPE (fio/1J1 33.50 unn): Dandousnelsionnanssn 5% 1s1uadnns:nudana Insrnt 2026E Tubsnelfvnansge:ns:nunils -5%

(0) EPG @o/101 3.40 un): nualtiuns:nuliiun Inelsanu Aeroflex RansginisUITaNnAUIINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUNIAL 5-10%

sARYAUNUUNINANNAUININEMWU tariff Re:IWUYU vruzAJe9UUANITNsTUs1ATUNED

Strategy Research

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




Goldman Sachs Group Inc. U§U|\T\iuquueoaieﬁuah§gq DAOL SEC

"1511B3NWSoOUVaInaArURIduuan Snv:DnouMIdaISaainsINsANASITHU" 1ASN 99KUEU 91N Piper Sandler Nand
‘Tuveu:RRUONIRNEYNTAISINAAUTUS:8:dU UNaINUISUBUBINUWIAKOVI0IS0INBUINTU Ia:iuuiknouautenuiualiuinu®

S&P 500 - US,EOD (_SP500)

6300.00

" (ngnsansvou Goldman Sachs Group Inc. IeUSUINULUUaIseRUANST 1TunSuRaelusoudouifiou | e
[nuNa109WoNIVIAINIISUNIAISNaNAKSTY 2:ANITUN1SaNdNSINoNITUISOVU RUNUNINY 1ndA AOERU | C {eson
[HJSUwUAINNISOU 12 IFoudmnsunst S&P 500 10U 6,900 910 6,500 la:iwuidrunedudidu 6,600 '
91N 6,100 WoNIVIGUSWHIINSWanauInuWusUnsSguUNananadiazANuIiuINSgvedusBnnlnnynaniu
ansga 10uinnwalunisiuindouru

" (ngnsANansvad Bank of America Corp. lAUSUINULULOURORUANSTY IngdNHinouauIsnveInn
ssNvoIuSNTlunNsSnuudltivwanils

" JngnsAanssoutiv 513, qusnitiou lia: 3ad 1nSe ooad TFusuimuidruneautansusist S&P 500
10U 6,300 91N 5,600 lla=rMKuAINKUNY 12 IFoun 6,600 |

IWUn1Huansgd AnenIwa
wsaulomaiaulnlnuiAsugnolan

DAOL-USEQG
navnuidn Alo yioa 8ndA Insn —

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




Us:iauinuveuusenlunatniuansy« DAOL SEC

UszIiuinuvoJussn:

- JOAVIE Prime Day VoJ Amazon.com Inc. anadifiou 14% TuABoludisnvasianssuIboIRgUAUEIISUAUVOINIS
veludnngo muvieyaved Momentum Commerce $IUSHNISIANISIUSUA 50 IUSUATURAINKATEHIJOANIYEUAT
« Boeing Co. nanodnlfdaueuindoubu 60 dluisioudnuisu duilduwanunfnaniusou 18 iFou d:roulRIRutiy
nisusuUsululswnuia:=nsnauunaieanindevbuiinvevansge TUguUs:iInAsu

« AUVOIUSBNWANNUIENORREVaIansg sovaunasennsudisondaulkinnincuritnuine=sninnisiintudugls
NN EdrsulasiNswannuruuiounnnanneullidolngsunnruneguds:unnu 3.4 udunoaans

» SpaceX MaimdaiNuanuUILUNISsS:AUNUIIA:VIBRUVaAUTUlUTOMNaIN9:Us:IDUYaAGWaNSIAIIa=ADITEU
vou Elon Musk 13AUS:=1tu 400,000 dunaaans IInadviogAuingauidoutingnd

- Walt Disney Co. lla: Hearst Corp. finduia1snuIN1SV1aian1ssouAn A+E Global Media $usoutivgodinibans
BU History n1a: Lifetime muAINaNovaduAnanAUIngUNISHIEo2

» Uvoy Freeport-McMoRan Inc. GWanNavimwidvu astgwansndnouiuwounaonndudasdnynynnuaning
onvlauslrywangnogtountivlnouna:idnE 200% AuwanirurinuantusAnds:inaA Tunduiuvunalneg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Us:ziauisuveosusenlunatnruansys

Starbucks China Unit Said to Draw Interest for Controlling Stake / US1€31U
FnuoessiivamsUndludulnsunouautsliunisiindorulinny

. Js1891U91 Starbucks Corp. IASuTaIduavNUNadnuiautslussiavedustnius:inAdu Inudou
ThrysiounsivnfieruludndounaunsnnouAuionasle

« vru:UUSBNHIGgURBIon Narnavegluns:usunisAnnsedTaldualia:Anidonnaulinadnuii
ANuNIwarnsusaunsus:yannly

« IS TumaUIIsn Starbucks FodnsvigiudoutiourAuWUSDRsNasnEoslFssialuIuNaULN
AUTRTA IRmoutionawansruvsRUTudndoununiu Vuegnunisus:iDuyara:Jadudus

« Starbucks IWBrynuganvsnnneluIu BaildunananinndiJuduiiuaouvedustn MunauNIo:
iAsugNoNTUIUUaUIa:NSINGTUNSUISIvNAINGIUUS:INARDS1ANONN31087 Luckin Coffee Inc.
« IoMoUAUDIFDANUNISNUAINEND Starbucks IGiUSUIUABUILUITOFIRnaNAB19IUNAUAULN
soufiunsiuzthAoidennludinmauiniuia:ansnAinedAuUS:INNBIMaNusIENS ViuzIASoNU
USBNgNIEuAILITURERaAIUIa=FiounTs "HorunddudAnylusshiosall”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

DAOL SEC

08:08 T2 Q o
Starbucks

2 94.94 +1.30 (+1.39%)

After Hours # 95.34 +0.40 (+0.43%)

Fair Value 88.10 "

Fair with 7% Downside

Overview

Key Statistics

Day's Range 93.78 - 95.75

52wk Range 71.55-117.46

Market Cap 107.9B

Fair Value ? 88.10
A

Markets

[

(f) daol.th
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Made-in-China Playbook Helps India Manufacturing Boomtown

« USUN Delta Electronics 9nIEiHAU fdvadnuaguunAaifoasuguniswantunmalfvesduirs InalfsulsunuuanAsUfauNIsSVaugnARFiauN1sEnugu
NNSWAN9ONINTU la=UTBUNEVOISINDWUNNNIDOS1U9Y NINSENISUNBRUTE 10 U a:Insvagawugnunifuinsy

« SynmaulRvotduIny IngiawI:SgNowWUN?] n‘ﬁa‘\]nma|‘fJuQuu’nm\]mswémﬁe‘i"]ﬁryvo\]Us:lnﬂ ﬁ\]Qmmsa\lr]umnr;mmﬁﬁoaubUﬂaﬁlﬂuﬂmsﬁoasﬁv nns
auAlNsINSASINIED la:lnsuasuugnuRwSouIwss BasouraulRuaann wanunivednisiduls:inAnrisshlgionn

« IJgAUIUDY "Make in India" vogungnsguumsuisuns Iua v:gvluanunsnivudndouninniswansio GDP vadus:InAlngsoulAuNaN 15SgnN1Imnoul@inaul
ADUANOKUNABAIU [nusgnDwuNnidandouniswantndifsdtnnung 25% taziduRfvedlssnuduoUUNNAGATUBUIREY
«aulogsTusgnowunnlsasulauanifosonarnssuinin nareidurslavediAsugnenswanalulrkuvesdulre InoiduRavedlssnuwanadninosTwwan
ThryRaniulanved Ola la:lsuanuus:nau iPhone vad Tata Electronics

‘ANUMMeRdAyguAted AdlsduuluduiRudasiosawndouds:naula-omnaunthrenduildusgnuunn MidaliiauisnnveiusnugiunuAulssnuluIuno
rodlgouUnuRWRIUNUNDEWE1oUNUIR BIgWwanog Delta MauwangnuiivinunsiBrysoudwwanoioasieNggnuNISWanIguduIRUEoY

yuntingnasidudnntyds:INAUKI9IURD

DAOL-BHARAT

naynuidn A1lo NSk

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th
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081N ERD - 0812 ER® o

Delta Electronics Delta Electronics ...

450.00 108.50

Fair Value 94.32 7
Fair with 13% Downside

Fair Value 412.15 7
Fair with 8% Downside

Overview ’ Overview

Key Statistics Key Statistics

Day's Range 448 - 458.50 Day's Range 107 -110
52wk Range 275 - 461.50 52wk Range 51.25-173.50
Market Cap 17T Market Cap 1.35T

Bid/Ask 256/256.50 Bid/Ask 108/109.50

Fair Value ? 412.15 Fair Value ?

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Net Position (Equity) 6 na1nKUIOIBY

DAOLSEC

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 09-Jul-25
—_—————

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 07-Jul-25 323 i 323 i 141 141 -8,014 -10,285 -20,598
Indonesia 08-Jul-25 -60 : =97 i -246 -246 -3,483 -2,056 -285
Japan 27-Jun-25 i 4,503 : 5,444 44,351 7,005 -30,408 -51,651
Malaysia 08-Jul-25 -2 : 67 i -10 -10 -2,738 -3,601 -3,984
Philippines 08-Jul-25 -3 i -1 : 46 46 -549 -436 470
South Korea 08-Jul-25 206 i 234 i 390 390 -8,977 -25,698 -46,475
Sri Lanka 08-Jul-25 2 | 2 1 14 -53 64 -50
Taiwan 08-Jul-25 35 i -175 i 2,739 2,739 -3,190 -26,611 -28,254
Thailand 08-Jul-25 5 : 23 : -96 -96 -2,433 -3,298 2,124
Vietnam 08-Jul-25 55 =‘ 102 '= 271 271 -1,272 -3,238 -122

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 09-Jul-25
3,000 2,652 Foreign Net Local Institutional Foreign Net S
Year Position - Net position Position
2,000 (SET50 Futures)
265 (Equity) (Equity) (Bond)
1,000 574
. 240 . 116 162 2021 -48 577 77,336 211,222 27,284
0 — — . |
I . . = 2022 202,695 -152,754 214,094 78,351
-1,000 -776 -680 2023 -192,490 91,301 39,367 -196,826
-1,129
-2,000 2024 -147,940 50,374 -33,725 16,661
-3.000 -2,338
B PP DD PP Oct'24 -28,166 34,019 -34,241 24,325
AT IS P SO IO PP .
SN S N F NS Nov '24 -13,736 3,758 -29,239 -54,830
Foeign Net Position in Thai Bond (Million THB) Dec 24 -10,468 8,744 13,439 -136
3,000
2,082 Jan '25 -11,334 -1,178 -14,427 -59,419
2,000 1 350
Feb '25 -6,667 -6,574 8,371 71,456
1,000
Mar'25 -21,866 2,596 25,088 41,708
0
Apr'25 -14,724 -4,866 62,003 4,620
-1,000
May '25 -16,148 4,921 -20,058 -23,971
~2,000 Jun'25 -7,954 -12,164 -34,094 71,031
-3,000 -2, 493" -2 513 Jul'25 -3,122 2,619 7,484 1,563
-4,000 -3,2863 419
5 L S H H H H H H H B o
SIS \3‘” \&” \3’” \Q N 2025 78,693 17,265 26,883 105,425
%,N\%,\b,,\,\g,\r\;fyfb'v’\'%
ok W oV S ") o) Q Q Q Q Q Q

Unit : Million Baht

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvavlinainurtaus:inAIN/an UINNgA

08-Jul-25 : (USsuingudunou) sousoulny DAOL Strategy

‘-----------\

RUN % Nisfioguiu f KUNi % Nisfioanay 1
. yaAlduadnu * [ . yaAiduadnu :

wu/an , wu/an ,
IWu/an (@auunn) | Iwu/an (a"'\umn)l
KTC 0.54% 349 ] scB -0.07% -279]
ADVANC 0.04% 339 I HMmPRO -0.12% 102
DELTA 0.01% 136 I B1s -0.15% 83l
BBL 0.03% 82 : GULF -0.01% 60l
BH 0.05% 55 i TTB -0.03% -54=
AOT 0.01% 43 J PTTEP -0.01% -43)
WHA 0.09% 41 | PRo -0.10% -19]
CPALL 0.01% 41 I Tasco ~0.06% 13
KBANK 0.01% 37 I svnex -0.11% 111
BDMS 0.01% 32 : RATCH -0.02% 141

KUEINR : YaAIRUaINUAIWL/an AusrueNduoruiuAlasundas IneldsnUndngn Iellseuifiou (UlsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

KunyanA1nisiiopsovvovlnadnuatus:INAIWY/an uINhgn KunyanA1n1siionsodvodlnalnusAus:INAIWWan uanhgn
08-Jul-25  : (USsuingunudaunirnou) sousaulne DAOL Strategy 08-Jul-25  : (USsuiigunudugamevadinounau) sousoulne DAOL Strategy
AUND % nnsfiogavu I Aunid % mstioanay : AUND % Msfioguiiu I Aunid % nsfioanav :
l 08-Jul-25 [
. yaAuadnu * I . yaAuadnu * : /A .gaﬁﬂlﬁuadr]u* I T/ lLvJaFi'nﬁuaar]u*=
Wu/an Guuin) : Wu/an Guuin) )1 IWu/am @uun) : Iwu/an (5'“”"”)'
KTG 0.72% ws | so8 013% 515 | APVANC 0.08% 679 ! KTC -5.38% 3475 g
ADVANC 0.04% % PTTEP -0.07% 01 | CPN 0.17% 363 I SCB ~0-45% 1793
GULF 0.03% 179 BDMS -0.06% g2 | WHA 0-51% 281 PTTEP ~0.13% 558
WHA 0.35% 158 : HMPRO 0.17% a5 | 1T 0.66% 227 : KBANK -0-12% -444 1
CPALL 0.03% 122 | BTS -0.26% 144 | BH 0.15% 164 [ HMPRO ~0.44% =375 |
BBL 0.04% 109 ] X -0.04% 22 | OR 0-12% 161 | BBL ~0-12% il |
CCET 0.15% 93 || KBANK -0.02% E7 Bl 0-12% I T ~0.09% 274 |
1T 0.01% s | T 0.08% ., | DELTA 0.01% 1w g CPF -0.15% -267 ||
BH 0.07% % | oPF 0.03% 5 I TISco 0.17% 134 I AOT -0.06% -258 ||
PN 0.05% s | IcH 0.20% . : CCET 0.17% 105 TOP -0.25% -157 :
HUNEING : YaAlUaINUAINL/an ﬁﬁuommndﬂuoruﬁuﬁ'|U§Uunu\a‘ummmm KUNEIKG : YaAITuaINURITL/an muorumnmuorununldauuumm

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg
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AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

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

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

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

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

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

KTB 5355 1  AOT  (15099) !

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

TTB 2818 1 PTT (8,197) 1}

coM7 2,548 ! BTS (7,130) i
SAWAD 1,870 %\  TOP (5433) |}
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

RCL
ICHI
MC
NER
PRM
SIRI
TFG
SCB
SABINA
QH
M
SPALI
TISCO
KKP
LH
TVO

27.75
10.40
9.70
4.14
5.80
1.36
4.36
119.00
14.90
1.32
17.60
15.30
98.00
47.25
3.58
21.60

Last price Last DPS
Bt/sh

1.50
0.50
0.55
0.31
0.24
0.08
0.08
8.44
0.65
0.08
1.00
0.85
5.75
2.75
0.17
0.93

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

Est DPS
Bt/sh

3501
1.04:
0.951
OAo:
0.54]
0.131
0.40
10.46 1
1.041
0.11]
1.431
1.23:
7.741
3661
0.27]
1.611

25(f) div yield

%
12.61
9.96
9.74
9.57
9.24
9.19
9.17
8.79
8.34
8.18
8.11
8.01
7.89
7.75
7.63
7.45

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

61.90
53.84
12.77
12.90
34.70
49.34
48.86
1,5627.06
10.81
20.64
51.98
125.93
250.18
181.03
77.42
15.20

Stock

PIN
AP
STGT
KTB
WICE
TASCO
SAPPE
STA
KTC
THANI
AU
ROJNA
BTG
NETBAY
MASTER
BAM

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

0.95 |
2221
0791
1.40 :
0.08 |
0351
0.24 |
0.95 |
1.06 |1
0.65 1

25(f) div yield

%
9591
8.16 |
7.17]
7.141
6.941
6.81|
6.621
6.511
5.61)
5.56 |
5.431
529:
5.28 ]
5221

5.121
1

0.35 o o o o s w80t

Frequency

(times)

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

5 days avg volume

Bt mn

2.7
68.6
14.0
848.3
3.0
28.5
38.6
45.92
4,546.45
6.03
6.45
10.18
47.94
8.71
25.85
123.18

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MJLF 3.96 0.15 0.56 : 15.66 : Quarter 0.20 Leasehold
SPRIME 3.22 0.10 0.52 ] 14.75 | Quarter 0.16 Leasehold
TTLPF 11.20 0.17 213 : 13.68 : Quarter 0.35 Leasehold
TIF1 6.70 1.00 1 12.84 | Quarter 0.16 Freehold
KTBSTMR 5.45 0.17 0.00 : 12.82 : Quarter 0.22 #N/A
GVREIT 6.50 0.20 0.78 : 12.30 : Quarter 2.28 Leasehold
LHHOTEL 11.20 0.30 1.22 | 11.90 Quarter 5.76 Free&Leaseho
CTARAF 4.48 0.13 0.53 : 11.90 : Irreg 0.16 Leasehold
ALLY 4.36 0.1 0.00 1 11.56 | Quarter 0.46 #N/A
BOFFICE 4.76 0.16 0.55 : 11.49 : Quarter 0.62 Leasehold
BWORK 4.32 0.07 0.23 : 11.34 : Quarter 1.50 #N/A
DIF 7.95 0.22 0.89 | 11.18 Quarter 39.51 Freehold
3BBIF 6.00 0.16 0.69 : 11.17 : Quarter 23.55 #N/A
HPF 4.78 0.13 0.53 1 11.13 | Quarter 0.17 Free&Leaseho
WHAIR 5.05 0.13 0.63 : 10.91 : Quarter 1.00 #N/A
GAHREIT 6.00 0.32 0.63 1 10.67 | Semi-Anl 0.69 Freehold

S ————

(update dUnHa:zHTIASY)

% /~ b
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DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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

Strategy Research
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Impact to SET Index (Points) 15-May-25
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DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
7-Jul TH CPIYoY Jun -0.1% -0.6%
TH CPl Core YoY Jun 1.1% 1.1%
TH Consumer Confidence Jun - 5420.0%
9-Jul CH PPl YoY Jun -3.2% -3.3%
CH CPlYoY Jun -0.1% -0.1%
CH New Yuan Loans CNY YTD Jun 12712.02b 10680.0b
us FOMC Meeting Minutes Jun-25 -- --
10-Jul US Initial Jobless Claims Jul-25 -- 233k
14-Jul CH Exports YoY Jun 4.90% 4.80%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDPYoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.2% 6.4%
us CPl MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.31% 0.10%
us CPlYoY Jun 2.7% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PPl Final Demand MoM Jun 0.2% 0.1%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPI Final Demand YoY Jun -- 0.03
us PPl Ex Food and Energy YoY Jun -- 3.0%
us Manufacturing (SIC) Production Jun -- 0.1%
17-Jul JN Exports YoY Jun -- -1.7%
EC CPlYoY Jun F -- 1.9%
EC CPl MoM Jun F -- 0.3%
us Retail Sales Advance MoM Jun 0.00% -0.90%
us Initial Jobless Claims Jul-25 -- --
18-Jul us Housing Starts MoM Jun 3.82% -9.80%
us U. of Mich. Sentiment Jul P 62.4 60.7
TH Car Sales Jun -- 52,229
TH Customs Exports YoY Jun -- 18.40%
TH Customs Imports YoY Jun -- 18.00%
TH Customs Trade Balance Jun - $1116m

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
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Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1
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Indonesia
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| \ /\
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2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
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2014 2016 2018 2020 2022 2024

e GDP

10.0
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH
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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
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DAOLSEC

——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)
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Soybean Meal
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 8-Juk-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)
8-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,755.78 1.2% 1,526.00 -0.1% 3.96 -0.5% 5.85 0.0% 28.00 -0.9%
7-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,734.78 -1.6% 1,527.00 0.0% 3.98 -1.5% 5.85 -0.8% 28.25 1.8%
4-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,527.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,527.00 0.1% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 -1.0% 1,443.00 -1.0% 1,782.15 0.7% 1,526.00 0.0% 3.94 1.5% 5.75 -0.9% 26.75 2.9%
1-Jul-25 1,458.00 -2.1% 1,458.00 -2.1% 1,769.53 -0.7% 1,526.00 0.1% 3.88 1.6% 5.80 0.0% 26.00 1.0%
30-Jun-25 1,489.00 -2.1% 1,489.00 -2.1% 1,782.77 -0.2% 1,525.00 0.0% 3.82 0.5% 5.80 1.8% 25.75 2.0%
27-Jun-25 1,521.00 -2.1% 1,521.00 -2.1% 1,787.04 0.9% 1,525.00 0.0% 3.80 -1.6% 5.70 -2.6% 25.25 -1.9%
26-Jun-25 1,553.00 -6.7% 1,553.00 -6.7% 1,771.60 1.5% 1,525.00 0.0% 3.86 0.0% 5.85 0.9% 25.75 -1.0%
25-Jun-25 1,665.00 -1.0% 1,665.00 -1.0% 1,745.92 0.2% 1,525.00 0.0% 3.86 -0.5% 5.80 -0.9% 26.00 -1.0%
24-Jun-25 1,681.00 1,681.00 1,742.16 1,525.00 3.88 5.85 26.25

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

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

Federal Funds Rate & Thai Rate
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US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

e - 30-Dec-16 66,383,155
140 4 ° 29-Dec-17 81,434,892 23%
120 08 31-Dec-18 69,647,068 -14%
2 e L% 1119 | [ 105 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
284 31-Dec-21 121,522,850 18%
0 %) o 30-Dec-22 97,867,296 -19%
sdrsasveeavee F > P 0 ST 29-Dec-23 111,605,590 14%
P s T 31-Dec-24 123,612,445 11%
— —— Growth 4-Jul-25 135,916,812 10%

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021
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P/E parnruanAnye
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Market P/E (current & Forward) ST, 05-Jul-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,550.19 14.56 E 14.26 E 13.39 4.39 6.87 04-Jul-25 108.7 e
PSEi - PHILIPPINE SE IDX PH 6,395.57 11.14 . 10.27 ; 9.45 3.25 8.97 04-Jul-25 623.2 qadiud
Straits Times Index STI Sl 4,013.62 12.39 = 12.94 . 12.25 4.93 8.07 04-Jul-25 309.8 sl
KOSPI INDEX SK 3,054.28 14.00 E 10.96 = 9.49 1.91 714 04-Jul-25 278.7 inwild
_ TAWANTAEXINDEX ~ TA 2254750 1846 % 1678 = 542 04-Jul25 11,3440 i
STOCK BXCH OF THATINDEX " TH ™1 1,119.04 1338 41235 {075 0428 898w (SET)
THAISETSOINDEX —TH 72616 1463 1319 % 402684 04uk25 85 1w (SET50)
SENSEX N 8343289 2457 = 2290 = 407  04-Jul-25 3,681.6 suiiv
JAKARTA COMPOSITE INDEX ID 6,865.19 15.92 = 11.62 = 6.28 04-Jul-25 590.6 sulailids
HO CHI MINH STOCK INDEX VN 1,386.97 14.18 ; 11.06 = 7.05 04-Jul-25 125.4 Soawy
SHANGHAI SE A SHARE INDX CH 3,639.51 16.94 . 13.54 ; 5.90 04-Jul-25 268.9 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,472.32 16.95 E 13.54 5.90 04-Jul-25 256.5 34 (Composite)
HANG SENG INDEX HK 23,916.06 11.44 = 10.72 E 8.74 04-Jul-25 2,233.4  ains
DOW JONES INDUS. AVG us 44,828.53 23.81 ; 22.36 *= 4.20 04-Jul-25 2,008.2 gwszs (Dow Jones)
S&P 500 INDEX us 6,279.35 26.70 23.84 ; 3.74 04-Jul-25 264.4 @539 (S&P-500)
NASDAQ COMPOSITE us 20,601.10 58.71 31.53 & 1.70 04-Jul-25 654.7 i34 (Nasdaq)
CAC 40 INDEX FR 7,696.27 15.85 = 15.44 = 6.31 04-Jul-25 4984 5uas
DAX INDEX GE 23,787.45 20.35 = 16.68 = 4.91 05-Jul-25 1,426.5 wasiiu
NIKKE! 225 JN 39,810.88 18.42 = 19.66 * 5.43 04-Jul-25 1,910.4 o (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,143.94 15.03 = 15.23 . 6.65 04-Jul-25 141.0 150 (300 w54n)
Euro Stoxx 50 Pr EC 5,288.81 15.80 E 15.63 = 6.33 04-Jul-25 338.4 4151 (50 w3un)
STXE 600 (EUR) Pr EC 541.13 156.37 & 15.17 E . . 6.51 04-Jul-25 35.7 ylsy (600 w3sn)
MSCI WORLD MULT 4,061.43 2349 . 21.24 *= 18.94 1.71 4.26 05-Jul-25 191.8  amasulan (MSCI)
* q

*

4pEEEEEEER®

Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 1.3% 4.4% 0.8% 6.6% 0.3% 8.5% 1.8% 5.5% 41%| 24.4% 1.6%| 11.7%
1 month 5.1% 8.6% 1.7%| 13.0% 7.7%| 13.7% 5.9% 9.5% -1.9%| 20.8% 71%| 126%
3 month 11.4%| 20.9% 12.3%| 21.9% 12.6%| 24.1% 11.1%| 29.7% -2.4%| 228% 17.3%| 36.0%
6 month 11.3%| 17.4% 17.1%| 18.5% 16.5%| 20.3% 7.7%| 24.1% -15.9%| 20.0% 7.2%| 30.6%
9 month 10.8%| 15.1% 5.8%| 16.6% 4.9%| 18.4% 11.1%| 20.9% -19.9%| 17.6% 15.5%| 26.8%
12 month 16.6%| 174.8% 17.4%| 16.4% 18.6%| 78.0% 15.5%| 19.8% -8.8%| 16.6% 15.1%| 25.9%
Month to date 1.0%| 4.6% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 13.5%
Quarter to date 1.0%| 46% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 135%
Year to date 11.1%| 717.2% 16.7%| 178.3% 15.8%| 20.2% 7.5%| 24.0% -17.1%| 19.9% 71%| 30.5%
2U 18.3% 12.4% 14.6% 14.7% 15.5% 16.1% 20.5%| 16.0% -10.1% 14.1% 23.1%| 21.4%
3U 17.6%| 13.4% 10.5%| 75.0% 9.9%|( 16.7% 19.8%| 17.2% -7.4%| 13.1% 23.8%| 225%
47 8.1% 14.2% 0.3%| 76.0% 01%| 77.5% 11.3%| 77.9% -5.0%| 712.7% 9.8%| 237%
5U 18.5%| 7138% 6.4%| 15.8% 6.0%| 17.2% 16.7%| 717.4% -0.8%| 135% 16.0%| 23.2%
10U 10.0%| 74.7% 4.9%| 16.2% 5.5%| 16.7% 13.7%| 18.5% 0.4%| 15.0% 16.83%| 223%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized




natnnulneg aglunno=sursn AUIaUUNgANIAYIIUN DAOL SEC

. SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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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
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Thai Stock Market (Earning Yield Gap)
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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