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Calendar (Week)

Date Country Event Period Surv(M) Prior

6-May CH Caixin China PMI Composite Apr -- 52
TH CPlYoY Apr -0.1% 0.8%

7-May TH Consumer Confidence Apr -- 56.7
us FOMC Rate Decision May-25 4.2% 4.3%

8-May US Initial Jobless Claims May-25 -- 241k
9-May CH Exports YoY Apr 0.0 0.1
CH Exports YoY CNY Apr -- 13.5%

10-May CH PPl YoY Apr -- -2.50%
CH CPIYoY Apr == -0.1%

13-May uS CPl MoM Apr -- -0.10%
US CPI Ex Food and Energy MoM Apr -- 0.1%

US CPIYoY Apr 2.5% 2.4%

us CPl Ex Food and Energy YoY Apr -- 2.8%

15-May EC GDP SA QoQ 1QS -- 0.4%
usS Retail Sales Advance MoM Apr -- 1.4%

us PPl Final Demand MoM Apr -- -0.4%

us Empire Manufacturing May -- -810.0%

us PPl Ex Food and Energy MoM Apr -- -0.1%

USs PPl Final Demand YoY Apr -- 2.7%

us PPl Ex Food and Energy YoY Apr -- 3.3%

uS Initial Jobless Claims May-25 -- --

us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -- 2.2%
us Housing Starts MoM Apr -- -11.40%

us Building Permits MoM Apr P -0.59% 0.50%

usS U. of Mich. Sentiment May P -- 52.2
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UfnumosdniAsugnalandnsusosdun 6 -16 w.A. 68 DAOL SEC

* AU (CH):* nud PMI N1ANISWaRnIa:usSN1ssou (Caixin PMI Composite) Inouliuunau, N1sagoonidoingusiodinouivunou (lunuoe
USD lla: CNY) la=ngtsinigwan (PPI) la:nstisnAnyusinA (CPI) idainaustgtinouivungu

* [ny (TH):* AgtsiAuSInA (CPI) Iioingusalinouiuugu lla-AduIBDIUUSINAInoUINWYIEU

1
pa—

® ansSygolusnn (US):** ﬂ’]SﬁﬂﬁUTi)ﬁﬂS’]ﬂOﬂlﬁEJVO\]ﬂfu:ﬂSSUﬂ’]SUTEJU’]Uﬂ’]SIGUVE)\]SU’]H’]Sﬂa’NHH§§ZC1 (FOMC Rate Decision) N
dnnyluinouwnunAy, 61uouQvo§ua§aﬁmsdmmums:dnsnswﬁumh' (Initial Jobless Claims), N1SONONSINIUIWOMII d1MSU
INOUIVBEU (CPI shuimoula:zsnald, Core CPI S1a1nouliazsau), UOﬂﬁﬂUénﬁua\] (Retail Sales Advance) IndUIVVYU, Volyansu
s1MWan (PPI) Inouluygu (Final Demand lla: Ex Food and Energy, Shginoulia:snal), wadisoaniAnNiswan (Empire
Manufacturing) IROUWNUNIAL, Wawann1ANIswan (Manufacturing Production) IRouIlyeU, N1sisuadnuinu (Housing Starts)
Ia=NsouryInnoad N (Building Permits) IFouluunou a:wagdnsovnouidougusinAiioufuaniurmanendoidsinu (U. of Mich.
Sentiment) IOUWNBNTAL

* glslsu (EC):* wannrurivoasoungluds:inA (GDP) USunanianaosialnsiung dmnsulnsiunaisn

. njdu (JUN):** wamnrurioasouneluds:ing (GDP) UsulUusietiia:usunanialdosialnsuid dnsulmnsundisn (1IUDJ6U)
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Week 1-Day 1Mth  QTD 12M Last Week 1-Day 1Mth QTD  12M Last

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 51509 @1.9) 04 03 181 6.0 102 07-May-25 5 " s Yield (%) US:2-YearBond 38 ©0.0) 12 0.11 48 110  -218 07-May-25
DJ Global 6343 64 05 02 182 0.1 78 07-May-25  (Govemment) US:5-YearBond 39 ©.1) 14 014 37  -114  -140 07-May-25
Bloomberg World Index 1,962.2 (12.3) -0.6 -0.1 12.9 -0.1 8.3 07-May-25 US:10-Year Bond 43 ©0.0) 09 004 26 58 49  07-May-25
MSClworld 36975 @71 0.7 03 13.2 06 8.7 07-May-25 US:30-Year Bond 48 0.0) 04 0.0 2.0 04 29  07-May-25
MSCIEmergin Market 1,137.4 41 04 -0.0 13.6 55 6.5 07-May-25 THAILAND: 2-Year Bond 15 0.0) 2.0 -199 07-May-25
MSCIThailand 4236 91 22 3.0 10.0 -9.0 -8.4 07-May-25 THAILAND: 5-Year Bond 16 ©0.0) 24  -189 07-May-25
Americas Dow Jones 411140  (2035) B os 0.7 8.3 -34 57 07-May-25 THAILAND: 10-Year Bond 19 ©.1) i -2 163 07-May-25
NASDAQ 177382 (30c) R 13 03 137 -90 86 07-May-25 THAILAND: 30 vear Bond 27 00) 03 01 O7-May2°

S&P 500 56313 (55.4) ‘ -10 04 12 -47 86 07-May-25

Other Bloomberg Commodity Index 101.5 0.1 041 -0.8 35 2.7 -1.0 07-May-25
EBurope Stoxx Burope 600 5335 ©0) 06 05 96 o 34 07-May-25 Crude Oil - WTI (spot month) 58.1 ©02) 04 04 25  -182  -264 07-May-25
Euro Zone Euro Stoxx 50 5,230.2 (55.0) -1.0 -06 9.6 74 3.8 07-May-25 Crude Oil - Brent 611 ©02) 03 0.0 07 178 268 07-May-25
France CAC 40 76268 (143.6) -18 -09 74 43 -62  07-May-25 Coal Newcatle (USD/Ton) 1105 25 23 03 214 169  -244 07-May-25
German DAX 23,116.0 293 | 0.1 -06 14.0 16.1 25.0 07-May-25 Baltic DryIndex 1,406.0 (5.0) -0.4 -1.1 04 414 -325 06-May-25
UK FTSE 100 8,559.3 (37.0) ‘ -04 -0.4 82 5.4 25 07-May-25 Rubber (TOCOM) Yen/Kg. 298.9 77 26 16 24 217 -42  07-May-25
Asia-Pacific MSCI AC Asia Pacific Index 190.7 1.0 05 0.0 17.1 46 69 07-May-25 Sugar Futures (USD /1b) 171 ©.1) 0.4 -8 T4 gl 110 07-May-25
Thailand SET Index 12203 213 18 27 136  -12.9 111 07-May-25 | Copper (LME) USD/Ton 94412 554 06 -12 86 uE -46 _07-May-25
China HotRolled Steel 3315.0 16.0 05 04 20 -45  -139 [ONSNISIESS

China Shanghai SE Composit 33427 476 1.4 0.8 6.3 19 6.8 07-May-25 inanotrofed Stee 2

. GOLD (spot) 33645 1240 38 04 133 29.1 464 07-May-25

China Shenzhen CSI300 38316 446 12 06 50 'y 55 07-May-25
Soybean Meal Futures 288.0 2.2) -0.8 0.7 -0.1 -4.8 -23.7 07-May-25
HongKong Hang Seng 22,6919 187.2 0.8 0.1 12.7 13.2 239 07-May-25 Crude Palm Oil 37250 (195.0) 50 -0.4 -18.7 -244 -6.2 07-May-25
Philippines Philippines Stock Exchange 6,465.5 53.6 08 0.7 76 -1.0 -29 07-May-25 Comn 4410 (20.3) 44 03 63 25 13 07-May-25
Indonesia Jakarta SEComposite 6,926.2 1105 1.6 0.4 155 -2.2 -2.3 07-May-25
Japan Nikkei 36,7797 (51.0) P 04 03 17 78 -35 07-May-25
Singapore Straits Times 3,865.4 202 05 0.4 114 18 184 07-May-25 Bitcoin 96,7941 (269.6) 03 08 260 Sl 577 07-May-25
Eth 1,798 5 49 1 27 09 226  -457  -385 07-May-25
South Korea Korea Stock Exchange 25738 140 05 03 106 73 60 07-May-25 ereum #9.1) ay
; o ARKW Investments 1026 ©.3) 22 04 20.4 65 328 07-May-25
Vietnam Ho ChiMinh Stock Exchange 12504 241 20 07 10.4 17 -0.0 07-May-25 ,

) Global x Auto & Electric ETF 21.0 0.3) -1.4 -0.7 14.2 941 -13.3 07-May-25
India BSE Sensex 80,7468 2448 03 0.1 838 22 99 07-May-25 BABA (Hong kong ; HKD/share) 1213 ©0.7) 06 2.0 18.3 47.9 60.7 07-May-25
Taiwan TaiwanWeighted 20,5465 ear) HE 12 0.1 11.3 114 -0.7 07-May-25 Source: Bloomberg
Currency USD Index Spot Rate 99.6 0.4) i -04 03 -3.0 -7.9 -54 07-May-25

USD-EUR 11 00 00 0.1 32 86 53 07-May-25
USD-GBP 13 0.0 02 0.0 42 59 6.4 07-May-25
YEN-USD 1438 .1 -0.8 0.0 17 -8.3 82 07-May-25
CNY-USD 72 ©.1) -0.8 -0.1 13 -1.0 -0.1 07-May-25
THB-USD 32.9 ©0.2) -0.6 0.0 6.2 87 12.4  07-May-25

Bloomberg



AUNDWanonsu4dUNaU lla: NSOU SET Index

: [%Chg __|Volume _[Value | ____| siChg__[Volume _[Value | |

SET Index (SET)

| SETImpact Loss |impact _|Trade _|Change [%Chg __[Volume _|vale [ |
Tl 11.60 169 152204 175588
AP 7.25 705 213048 158521
MINT 25550 097 285264 725265
SPALI 15.10 443 59414 89468
HMPRO 785 4126 501001 464990

AIRA 1.24 1,59 273 34
AU 9.10 -1.09 3996 3612
MORE 0.02 3333 12963 Py
UMS 030 6.25 5 0
BBIK 2420 082 22252 54295

1150.00

1100.00

DELTA +4.4100 10450 =450 450 176807 1822855 PSG +0.6531 035 =001 204 343848 11910 1 3
GULF +3.2450 5000 =275 582 370557 1823123 X0 +0.5500 1700 +130 828 7149 11802 i ]
AOT +2.5425 3925  +225 608 578830 2237188 DV8 +04123 133 =031 3039 191797 24122 E 150000
PTTEP +17825 10050 <575 607 308869 3036473 MEB +02700 2170 +090 432 1515 3164 3 1
PTT +16875 3150 =075 244 500196 1560252 SPVI +0.1680  1.80 =042 3043 51785 8793 : o °o @ ]
ADVANC +16100 30400 =700 236 136109 4147475 KLINIQ +01100 2750  +050 185 6811 18713 : 3
BDMS +11250 2470 -090 378 588287 1443650 MGl +0.1050 1120 +0.50 467 8221 9049 3 , LU G\']ua'] 2131 1 1 50, 1 173 3
CPALL +10650 5225 +150 286  AB4897 2509086 PLANET +0.0896 179 014 848 95658 16663 -T'I [ LE > py = {1450.00
KTB +0.8800  22.80 =080  3.64 702515 1576596 LTS +0.0735 640 =035 579 11640 7348 e r 2 1
CPN +0.7000 5250 <200 396 119114 619200 BES +0.0675 995 <025 258 8287 8216 E ! ' LLUIATLU a']ﬂm 1100 1050 ]
VL +0.6160 2010 <140 749 619032 1230841 SAAM +0.0640 670 =020  3.08 4089 2731 i i o I/ 1
CPAXT +0.6150 2575 +075 300 52610 134000 MAGURO +0.0650 1760  +0.50  2.92 5011 8754 3 | b Y 1a00.00
PTTGC +0.6120 1840 =170 1018 581572 1047297 NETBAY +0.0600 2030 <030 150 3996 8060 F R TTY 3Lt
TRUE +0.5440 1260 <020 161 1435819 1816329 AUCT +0.0550 735 +0.10 138 2981 2174 i . I '| ]
CCET +0.5330 645 <065 1121 1341410 836847 KoOL +0.0496 024  :002 909 42246 1007 1 ! . E
SCGP +0.5100 1550 =150 1071 282120 423945 TITLE +0.0474 386 +0.06 158 2299 a74 i - II'ERRT ]
KBANK +0.4750 16450 =250 154 184037 3007606 TNH +0.0450 3350  +025 075 7 24 L d (L [T 1135000
5CC +0.3600 17200 +400 238 73983 1258150 SENX +0.0422 025 +0.01  A17 4598 111 : u I 3
GPSC +0.3300 3250 <150 484 145356 467249 BOL +0.0410 505 +005 100 163 82 3 ' 3
BBL +0.3000 143.00 <200 142 87997 1250194 TRV +0.0408 156 <017 1223 25 4 - | 1
ToP +0.3150 2700 <175 693 260453 685173 TPCH +0.0400 288 =010  3.60 3471 987 - il | 1
MTC +0.2975 4375  +175 417 47082 203248 ECF +0.0400 015 +0.04 3636 244281 3399 5 - | 11300.00
BIC +0.2560 2440 =080 339 50032 120350 LEO +0.0384 202 =012 632 4238 838 1 ST 3
BCP +0.2475 3800 +225 629 60630 226569 BIS +0.0384 276 +0.12 455 1 0 g X'l 1
com? +0.2280 2140 <120 594 122222 256782 FSMART +0.0380 630 <005  0.80 2326 1456 g T 1
TIB +0.2301 189 <003 161 4479030 840239 G +0.0376 006 +0.01 2000 124218 624 1 Lt Ysnan
KTC +0.1500 4600 <075 166 49760 225206 ZIGA +0.0370 129 =005 403 55113 7065 i ! 't 1
AWC +0.1512 220 +0.06 2.0 885074 193650 NDR +0.0368 126 +0.08 6.8 2 0 i T ]
BH +0.1500 16750 =250 152 39122 651155 WARRIX +0.0360 282  :006 210 5424 1566 i 1220 i o 1220.07
osp +0.1440 15904 060 392 211058 335160 PROEN +0.0351 122  +0.09 796 81561 9700 : 1200 o ' I 1

F * . | Ll 4120000

3 .|i.| i L I E

i : E

I

M 18.00 -4.26 23508 41831 STOWER 0.03 -25.00 3582 14
SPG 12.40 -12.68 1 1 SK 0.57 -8.52 7858 455 |
BTG pLE] -1.23 53739 129832 HL 5.80 -1.69 4478 2598 |
AYUD 31.50 -4.55 274 857 KJIL 6.40 -1.54 2865 1819
GLAND 1.00 -6.84 9 1 JAK 0.93 -7.00 270 26 1050.00
SJWD 7.70 -2.53 10950 8430 HYDRO 1.05 -6.25 240 26
SAMART 6.55 -5.07 53316 35715 DEXON 1.35 -2.88 616 86
SHANG 47.00 -5.05 5 23 TRP 6.15 -0.81 3546 2169
UOBKH 4.88 -11.27 187 o CEYE 2.00 -2.01 100 20 1000.00
RABEIT_P 0.49 -2.00 6430 311 TATG 0.92 -417 5396 494
NOBLE 204 -8.11 29826 5982 FPI 1.50 -0.66 1396 209 Mo Goee
TRU 3.02 -9.58 2636 795 PLT 0.59 -1.67 1908 113 == e e ITeT, = : = = = R ; = ; = : : ;
STECON 730 S0 115833 84678 SIcT 310 064 3125 a72 NI;J.;E Ig):; T12ra (12716 (1273 I1!.r; Tz Twee [wer s Tevip iz Tarea I'su.sr Grag Ear (o I4.1r [are Tare
LHHOTEL 12.20 -1.61 9792 12067 DoD 1.18 -1.67 848 101
ILINK 5.35 -6.96 11333 5980 12 1.02 -1.92 22768 2358
PLANE AA2 -0.90 374756 165681 BLESS 0.20 _AT6 1278 26 SET 1220.27 +32.41 +2.73% Vol Proj. 1220.27 3241 2.73% 17:03
MAJOR 9.60 -1.54 9472 9135 T 030 -3.23 3638 111 GAP: - SET Index
ASW 6.85 _2.14 2772 1900 MGT 1.73 -1.14 250 43 B.Vol Bid Ask O.Vol  Avg. 1458 %Buy 1269.60 %Sell 0.00
PCC 252 -3.82 9361 2208 MTW 1.04 -0.95 3195 336 Open 1197.13 Volume 273D %B-5  1269.60
BTSGIF 2.82 -0.70 11440 3224 1.42 High 1220.27 Vel5D 6821040 Value 398
SNNP 11.00 -0.83 9737 11500 Low 119524 Mktcap15079917 %Mcap 100.00
BAREIT 935 -1.06 6169 5734 CPANEL 2.64 -1.49 187 49 Prev  1187.86 BVPS N/A  P/BV 1.14
GRAND 0.03 -25.00 4672 16 KCC 1.72 -0.58 560 96 %Swing 211 EPS N/A  P/E 16.72
ROH 1.60 -5.06 114 19 MBAX 135 247 149 20 %B_Vol % % 90 Vol Impact +32.410 DPS N/A  Yield(%) 3.93
O 23.10 -0.43 2335 5393 YGG 0.36 -2.T0 362035 12402
SET 122027 +32.41 +273% 0.398ME Gain Lose Unch F/E




UsSA
DowJones
NASDAQ

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

Phillipines PSE

Vietnam _VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

Germany
France
UK

Italy
Spain
Greece

_FTASE

Cyprus _C5EG

_PSI120
_BEL20
_AEX

Portugal
Belguim
MNatherland

INDEX FUT. Last
Dowlones  41189.00a
NASDAQ100 19974.254
S&P500 4111.60
Hang Seng 22423.00b
FTSE100 8593.50
DAX 23358.00
CAC40 7664.50
EuroStoxx50 5228.00

ENERGY FUTURES - ICE
Crude 58.110a
Heating Oil 1.977a
Brent 61.1007

ICE Brent ldx 63.11

US 10y Bond Yield
4.275200a

41113.97¢
17738.161

5631.281
25161.181

2582.264
20546.491

3342.671
6465.45)
125037
6926.23}
122027
1220.27
793.73
1698.14
1096.19
253.02
80746.784

1103.72¢
23115.964
7626.84
8559.331
38319.89
134380.404
1727.32
4268.50
241.04

7021.62
4414.40
896.02

Change

+13.25

0.000

+11.10
+28.19

+0.39
+13.08

+0.44

+0.65
+0.66
+0.16

+0.19
-1.15
+0.05

Prev
40829.00
17689.66

5606.91
24974.72

8399.80
36779.66
2573.80
20522.59
22662.71
386337
1549.90
3316.11
6418.69
1241.95
6898.20
122027
1187.86
769.57
1647.66
1067.98
249.39
80641.07

1097.25
23249.65
7696.92
8597.42
38560.25
13530.20
1716.22
424031
240.65

7008.54
4465.65
895.58

Open
40956.08
17706.80

5614.18
24978.93

8399.80

2581.27
20575.15
23169.83

3354.97
6458.35
1241.95
6925.25
1220.27
1197.13
777.89
1663.27
1074.58
249.13
79948.80

1095.75
23252.95
7668.18
8597.42
38518.98
13512.40
1T17.74
4244.13
239.62

700147
4432.06
894.31

High
41266.91
17820.29

5654.73
25162.39

8399.90

2583.96
20685.28
23197.57

3356.69
6531.99
1250.79
6970.50
122027
122027

793.73
1698.14
1096.19

1108.42
23300.88
7678.95
8599.95
38687.84
13526.10
1727.56
4269.70
241.49

7036.72
4442.61
898.55

Low
40829.29
17503.01

5578.64
24971.93

8383.30

2579.79
20418.03
22691.88

3324.81
6458.35
1240.67
6909.96
122027
1195.24
T75.73
1659.46
1073.04
249.13
79937.48

1085.61
23100.93
7613.20
8533.57
38269.63
13423.70
1714.16
4232.59
239.45

6973.04
4406.86
892.93

GOLD & SILVER Last

Baltic Dry Idx
Rubber (TOCOM)
Coal (NewCastle)

Change
THGold 96.5% 52400.00

THGold Ornam. 53200.00

Gold Spot 3376.25a +11.81
Gold Futures EETERFT 0.0
Gold Fixing 3391.45

Silver Spot 32.46a
Silver Futures 32.390a
Sitver Fixing

Platinum Fut.
Palladium Fut.

+0.02

1026.9
987.60
13744
292.30b 0.00
98.750

%Chg Time
17:16

17:16

+0.35 T7:12
0.00 7:02
May 6

+0.06 T7:12
7:00

May 1
May 1
-2.28  5:01
0.00 6:48
5:00

18:10 Net Buy Sell
Foreign 4523.97 31162.82 26638.85
Institute 2423.36 6679.27  4255.91
Propietary 276.11 3425.42 3149.31
Customer -7223.44 1271719 19940.63

==Thai 5tocks in Singapore. Indo & India==
Symbaol Last Chg %Chg Time

Hang Seng: P/E 11491 Yield(3) 3.574

COMMOD INDEX Last
CCl Index

Change  %Chg Time

LME BASE METALS 3M (US$/TONNE
Aluminium 2423.00

Copper 9470.00

Steel

Zinc 2621.00

BASE METALS FUTURES

Steel: HR Coil 889.00b 0.00 0.00 T:00
Copper 4.593a -0.50 7:00
Coal (Newcastle) 98.750 5:00
Crude Palm Oil 3732.00 T:05

May 6
May 6

May 6

FX/MM RATES Last Time
USD Index 99.894. L T:02
FED' Fund 4.50 8:03

BOT Policy 1.75000

BOT Awg.
USD/THB
EUR/THB
GBF/THB
JPY/THE

CNY/THB

32.7240
32.8700
37.1858
43.7105
22.8634

4.5492

+0.0310
+0.0318
+0.0675
+0.0189
+0.0043

+0.09
+0.09
+0.15
+0.08
+0.09

10:00

18:00
T:12
112
T:12
112
T:12

BIBOR SIBOR{US$) SIBOR(S$) LIBOR{USS)
3.280

1M 1.79878
3M  1.89643
6M  1.94511
9M 221250
1 2.04033

Bitcoin 97640.001

143.7630
1.1313

JPY/USD
USD/EUR

3.300
0.821

0.812

4.96018
4.85372
4.68213

6.04143




pollUsnan auwasenFAnunannru DAOL SEC

MPBOC Us:nriandnsinoniUgdoRunuudiounads:o: 7 Suauikdo 1.4%
18:an9MNSINISNUEISOY (RRR) av 0.5% NoUNISISYINISANNUENST

Muanisus:usu FOMC iJulumunin TuiininoniTuldNs:AUIRL 4.25-4.5%

LJn1s19s91n1sANs:1ong ansya-3u AUs:InAadNsosiaus

Strategy Research



DAOL : nualtiunannsud DAOL SEC

8 May 25

ARABUY Tlonaivanadaunuomunnluusionu 1227 -1235 9A

| B RANAISUCUUUOUIBILONADNISIVSIINWNNSANS:HIWANSTIa-FUNadnBosIauA la=3uoonuUINSNISNS:AU
IAsugNAIUI T IIa:nSuds:u NMasl Big Good News IUAUAKKUN agnlsfiniu dmsSunisifiunilss::=au
9199:Aods:3dIsdvisrnnlsiugodrienann ws1znainAuing:vNgEosdungnenadnasluandUnikt

" yaUs:su FOMC hoonun 1I0UlUmunannAn fo Fed AunaniTuldn 4.25-4.5% N1a: Us=s1u Fed dgdnynynny
IASUYNINY:B:20A091NNSIEUINSNISNNGVOY Trump BuiduvnoaurolAsugNvarssd Fed 1098dlUdIulU
nsannaNITulunand. ... oglsinu DiusltivAdnasnulunainv:uadlUingntin Ao Fed Dlonane:an
noniTulusuNARUINTU o19Nateitusirnonatn Nyt FOMC Ornnunnisus:sunsasiolu 17-18 0.9,

® U1AanuddryryrnunoulinaddulaolausanigonniaA yUugnunouOulUlsne=Inanouidinsuniwuiu
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1. msandnstneniDuuloune:
PBOC Ifius:nAandnsinoniTednsunisAdunis Reverse Repurchase 91€) 7 3U ad 0.1% 91N 1.5% In&80 1.4%
59899 INAINE19VaUEFINS PBOC UNg Pan Gongsheng As:udndmnsineniUes Reverse Repurchase 01¢ 7 U nnusuanadon

1.5% 10U 1.4%

2. Msandnsaouiiudnsednfiodrinsy (Reserve Requirement Ratio - RRR):

PBOC 2:andms1d0U RRR av 0.5% (ASuilosiBusi) Tnge:TwatuAulsiuntivaunrrnasennus:nae

UNg Pan Naalunsinadv1oijoduwsdn sunAISNaN:-andns1aouiiuaIsednsuNASWIBERIASIS 0.5%

N1san RRR ASIU AINIR:Udosuandouinuings:uuds:ueu 1 arudnuneou (insuinids:ucu 137.6 Wuanunoaansansy nso
139 Wuanunoaansansy)

3. N1SONINANTWAGDN:
N1san RRR AMnI19:Uaoedn wAaous=e:61991uouuInivags:uu
Uy Pan s:yonnisamn RRR 9:Uaoganwhaos:=e:419Us:=u1ru 1 &udureu (Inguinids=uiru 139 wuanumnoaansansy)

INUSOUIED Voyalnantiuddan PBOC rassiiuuinsnisounansgnunisiuivuiay InonisanmudnsinoniSoulounaiia-dnsidou
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asUwanisus:yuU FOMC (Federal Open Market Committee) la=AUIKU DAOL S E C
vou Jerome Powell UszsausunAsnawansyd (Fed) THewa:

* Fed DURAYOnSInonIUydNs:AUIRU: N1sAndulatinavuniunaidndunddalinaanuAIUIGaINIASUININ

INAVINUINSNISNNT (tariffs)
* Jerome Powell s:uiANNansInoniDusolUgulEnU: ung Powell nanodvuneousiolUlunisusuidasu

ansmanidodu "gullidnuias” (Not at All Clear)
* Fed TUisu8uTunisUSUSns1noniTy: ung Powell 6137 Fed Tudnousitudiovissdulunisaindulaifnuonu

dns1noniUe
* IKUADIUIFLINNUSIIRUNNT (tariffs): Uy Powell UoJIKUADIUIGUIMOIASUINININNINUSINUISOINTT

“ IudltivIFisugNaVURgNUNISARGUTavaurnItuuv19: U Powell S:udNIsAANSUIILITUIASUgNTU
oUNARVUDENUNISANITUIUIE:UTEUNEVaIrITEUVID

InvasUno TugouInaNNNSSEUVI0INENU Fed DrinAne: "sopanIuNIsnu” (wait-and-see) IneguluisuSulu
nsVundoandnsinoniUe a:IAoUENANYNUANUIASIRONRIRAVUIINAIASIUNSAMMSOLNINSNISNEFANY
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May 07, 2025

Although swings in net exports have affected the data, recent indicators
suggest that economic actiwity has continued to expand at a solid pace.
The unemployment rate has stabilized at a low level in recent months,
and labor market conditions remain sclid. Inflation remains somewhat
elevated.

The Committes sesks to achieve maximum employment and inflation at the
rate of 2 percent over the longer run. Uncertainty about the economic
cutloock has increased further. The Committes is attentiwve to the risks
to both sides of its dual mandate and judges that the risks of higher
unemployment and higher inflation have risen.

In support of its goals, the Committees decided teo maintain the target
range for the federal funds rate at 4-1/4 to 4-1/2 percent. In
considering the extent and timing of additional adjustments to the
target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving outlook, and the balance of risks.
The Committes will continue reducing its holdings of Treasury securities
and agency debt and agency mortgage-backed securities. The Committes is
strongly committed to supporting maximum employment and returning
inflation to its 2 percent cbjective.

In assessing the appropriate stance of monetary policy, the Committee
will continue to monitor the implications of incoming information for
the economic outlook. The Committee would be prepared to adjust the
stance of monetary policy as appropriate if risks emerge that could
impede the attainment of the Committees's goals. The Committes's
assessments will take into account a wide range of information,
including readings on labor market conditions, inflation pressures and
inflation expectations, and financial and international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John
C. Williams, Vice Chair; Michael S. Barr; Michelle W. Bowman; Susan M.
Collins; Lisa D. Coock; Austan D. Goolsbee; Philip N. Jefferson; HNeel
Kashkari; Adriana D. Kugler; Alberto G. Musalem; and Christopher J.
Waller. Heel Kashkari woted as an alternate member at this meeting.

EOURCE: Federal Reserve Board

March 19, 2025

Becent indicators suggest that economic activity has continued to expand
at a solid pace. The unemployment rate has stabilized at a low level in
recent months, and labor market conditions remain solid. Inflation
remains scmewhat elewvated.

The Committee sesks to achieve maximum employment and inflaticn at the
rate of 2 percent over the longer run. Uncertainty around the economic
outlook has increased. The Committee is attentiwve to the risks to both
sides of its dual mandate.

In support of its goals, the Committee decided to maintain the target
range for the federal funds rate at 4-1/4 to 4-1/2 percent. In
considering the extent and timing of additional adjustments to the
target range for the federal funds rate, the Committee will carefully
assess incoming data, the evolving cutloock, and the balance of risks.
The Committee will continue reducing its holdings of Treasury securities
and agency debt and agency mortgage-backed securities. Beginning in
Bpril, the Committee will slow the pace of decline of its securities
holdings by reducing the monthly redemption cap on Treasury securities
from %25 billion to %5 billion. The Committee will maintain the monthly
redemption cap on agency debt and agency mortgage-backed securities at
535 billion. The Committee is strongly committed to supporting maximum
employment and returning inflation to its 2 percent objectiwve.

In assessing the appropriate stance of monetary policy, the Committee
will continue to monitor the implications of incoming information for
the economic outlook. The Committee would be prepared teo adjust the
stance of monetary policy as appropriate if risks emerge that could
impede the attainment of the Committee's goals. The Committee's
assessments will take into account a wide range of information,
including readings on labor market conditions, inflation pressures and

inflation expectations, and financial and international dewvelopments.

Voting for the monetary policy action were Jeroms H. Powell, Chair; John
C. Williams, Vice Chair; Michael 5. Barr; Michelle W. Bowman; Susan M.
Collins; Lisa D. Cook; Austan D. Goolsbee; Philip N. Jefferscn; Adriana
D. Kugler; Alberto G. Musalem; and Jeffrey R. Schmid. WVoting against
this action was Christopher J. Waller, who supported no change for the
federal funds target range but preferred to continue the current pace of
decline in securities holdings.

SOURCE: Federal Reserve Board
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US-China Trade Talks DAOL SEC

7 May 25
* SYUUMNSAGIENSZ UouddnsINMBUJgUUIUEVEUIa=INEUINIAUNSAINNUNIINISAT

Tnonsiese:=Itiunnsannuiainunituran Tulsionnaununisfvunalkng
* ns:nsaIwWIrUBEIUISINSNIRANST emunouesSalana:inTvOryriwaunis
UsnunmSoaguiningunu ifiousne:IugousSunistutiAuNgifvad1INISIvSIN

Bilateral US-China Tariffs Have Spiked
Changes in tariffs from Jan. 1, 2025

. Z US tariffs on China China's tariffs on US
Scott Kenneth Homer Bessent Jamieson Lee Greer

SYUUMNSINNISNS:NSIINISAAVEHSTY WINUNISANENST

03
- —_—

p——— e, e,ssrrnrnwm——
Jan Feb

PAPAS

?’, Source: Data compiled by Bloomberg

Note: Chinese tariffs on US goods before April didn't apply to all goods and
He Lifeng were applied at 10% or 15%. Bloomberg
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NSINSIINNSANS:MINEANSTH-IU INSBUISUEUMKU UaitiuannouiuinSon D AOL SEC
US-China Trade Talks to Start This Week Focused on De-Escalation

sousoulny DAOL Strategy Research
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« SYUUNSAAVANSTY llazLIiNUNISANaNSY 2:1aUNNIUadnIsasiaudaUnKTtINoI9s91N1SANAUSOU
U18NSYUUNSIU Tu5uw$aﬁ(8) [noDIUMUNgIWoanS:AUAUTAIIGIANUNTT

- NsivsASItIdunsdugunsuisniunaiAUs:s1usuRNSuUUs:NAISuNIRUNBauTia 145% Fodu Bann
RoUlFAUNIE 125% 9NJNNY

« STUUNSAGIANSTY UaudnstMBJeeUulugsdiula:ifouInnAuMsiinAunNisAn Inenasiesye:Itunms
annURIInSInIdunan TulsvonnasnumsAvuRirkn

* NS:NSHWILUBEIUISUNSONIARANSTY ldnvndUvsSIIRaziNnivInymwiunisUsnuniSooswinINgUNU IRou
o9:IUgouSUNISTUGIAUNUTATEHWNISIAS™

« 110N1S19591INEoMIKUNaINUAANEADIUMI0A MATNRUANSTY WoI9asaUSUMDVU IIa=ANIIunoaansIiuAY

1
—_— 1

VU vru:NLideosnryudouuaudididnisannidnonvluiveawana:Jadnunainainviaula

Strategy Research



nsuJdausuluanniBuavauasnun

DAOL SEC

Trump Says He Won't Lower China Tariffs to Jump-Start Talks (2)

By Skylar Woodhouse and Akayla Gardner

(Bloomberg) —— President Donald Trump said he’s unwilling to preemptively lower tariffs on China in order to unlock

more substantive negotiations with Beijing on trade.

“No,” Trump said Wednesday when asked by a reporter if he is open to pulling back his 145% duties on Chinese
imports to get the world's second-largest economy to the negotiating table.

Trump’s stance underlines the massive divide between the US and China on trade and the difficult path they face to a
possible agreement on lower tariff levels. It's a dose of reality after Tuesday's announcement of formal talks between the
two sides generated optimism that the clash over import taxes could be resolved before it caused lasting economic

damage.

The president denied the US had initiated the trade talks with China, saying those claiming that the negotiations had
come at Washington's urging “ought to go back and study their files.”

willingness to discuss tariffs.

“The US has recently sent messages to China through relevant parties, hoping to start talks with China,” the ministry had
said.

Trump on Wednesday also asserted that previously, the US was "losing a trillion dollars a year” to China on trade and
that “now we're not losing anything” — an apparent reference to the trade deficit with Beijing.
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Xi Arrives in Moscow After Russia, Ukraine Trade Attacks (1)

By Bloomberg News

anniversary commemorations of the end of World War Il, hours after Russia and Ukraine continued air strikes against

each other’s capitals.

Russia launched four ballistic missiles and 142 drones targeting Kyiv and other regional centers overnight, Ukrainian
President Volodymyr Zelenskiy said Wednesday in a post on X. Two people were killed in the capital and seven injured,

including children, he said.

The strikes also targeted other regions of Ukraine, including Dnipro, Kherson and Zaporizhzhia, where more people
were injured, according to local authorities.

Russian air defenses shot down 16 drones flying toward Moscow, Mayor Sergei Sobyanin said. Russia’s Defense Ministry
hasn't commented on the scale of the attack, but the governor of the Bryansk region, bordering Ukraine, said more than
100 drones and one missile targeted the area.

The exchange of drone and missile attacks happened a day before a three—day ceasefire declared by Russian President
Vladimir Putin that's due to start at midnight to mark the anniversary of the victory over Nazi Germany by the Soviet

Union and its allies. Russia is welcoming leaders from close to 30 countries and territories for its annual May @ military

parade.

Slovak Prime Minister Robert Fico, the only European Union leader planning to attend, complained that Estonia won't

allow his plane to fly through its airspace on the way to Russia. Fico in a video statement called it a "deliberate attempt
to thwart his visit to Moscow,” but said he's working on a solution.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Trump to Rescind Global Chip Curbs, Prep New Al Restrictions n§UUIﬂ§UUUﬂI§ﬂ\7€)5‘1ﬁﬂ3Uﬁ10[aﬂ

InSuudaNVoMNAIKLAIU Al
* SgunavedUs:sunsualatas nsud 9IWUnRe:
gniantednanisaieanadu Al Arknunlsluga
vouus:snunsuale Tuinu duidudoundovey

Officials ready repeal of Al diffusion rule launched by Biden

Nvidia has objected to rule and pressed US for its reversal

AoTUWogUTuNnasUsSuIdasuulgungnisAn
AUIBUADUANINDS

By Stephanie Lai and Mackenzie Hawkins
* nisgnianAsytudnunuiwe Usuguiuuuloune

(Bloomberg) == The Trump administration plans to rescind Biden-era Al chip curbs as part of a broader effort to revise . -
semiconductor trade restrictions that have drawn strong opposition from major tech companies and foreign NluinUIneUWE Inginugds:inFoonidu 3 nauy

governments, according to people familiar with the matter. . . — _ .
TnoylunisnounuNisagoonduvagusynag g

The repeal, which is not yet final, seeks to refashion a policy launched under President Joe Biden that created three Nvidia
broad tiers of countries for regulating the export of chips from Nvidia Corp. and others. The Trump administration will _ o ). ,
not enforce the so-called Al diffusion rule when it takes effect on May 15, the people said. * syulansuds: IUU\]F\UTUﬂQﬂ']SIIWSﬂ8=Q'1EJ Al

Al diffusion rule) N TArundwadyAulEIun
The changes are taking shape as President Donald Trump prepares for a trip to the Middle East, where a number of (Al diffusion rule)

countries including Saudi Arabia and the United Arab Emirates have bristled at restrictions on their ability to acquire Al 15 wn UﬂqﬂUd’ ||a:rf’1§\]|s'\]<7mrf’mmhu'ﬁ V=

chips. Trump officials are actively working toward a new rule that would strengthen the control of chips abroad, d BUIUsaUSINATAT X
according to the people, who asked not to be identified because the change isn't yet public. AQUAUMSENDONBUIUANUSINALKIVUONEIVU
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S18¥onaNNSWEVUIASOIHUNE “XD” Ui 6-9 W.A. 68 DAOL SEC

Symbol - X-Date ] Dividend (per Sharfg Symbol - X-Date B] Dividend (per Sharfg Symbol - X-Date ] Dividend (per Sharfg
ASIAN 6/5/2025 0.5603 NL 6/5/2025 0.04 NOBLE 7/5/2025 0.104
FTE 6/5/2025 0.12 NYT 6/5/2025 0.42 MGT 7/5/2025 0.07
MEDEZE 6/5/2025 0.08 ORN 6/5/2025 0.02 NNCL 7/5/2025 0.06
NAT 6/5/2025 0.13 PHG 6/5/2025 0.5 PR9 7/5/2025 0.25
ONEE 6/5/2025 0.09 PMC 6/5/2025 0.002881 SNNP 7/5/2025 0.35
PCSGH 6/5/2025 0.15 PMC 6/5/2025 38:1 SPALI 7/5/2025 0.85
SO 6/5/2025 0.18 PRAPAT 6/5/2025 0.03 AMARIN 7/5/2025 0.06
ACG 6/5/2025 0.0266 PRAPAT 6/5/2025 10:1 AMATAV 7/5/2025 0.05
ARROW 6/5/2025 0.25 RBF 6/5/2025 0.175 AP 7/5/2025 0.6
BKGI 6/5/2025 0.05 ROCK 6/5/2025 1 ASEFA 7/5/2025 0.14
BRR 6/5/2025 0.5 SICT 6/5/2025 0.084 AU 7/5/2025 0.33
CHG 6/5/2025 0.05 SPREME 6/5/2025 0.11 AYUD 7/5/2025 1.67
COLOR 6/5/2025 0.05 TACC 6/5/2025 0.19 BPS 7/5/2025 0.0125
CPALL 6/5/2025 1.35 TBN 6/5/2025 0.19 BTNC 7/5/2025 0.2
CRC 6/5/2025 0.6 TGE 6/5/2025 0.00318 CKP 7/5/2025 0.085
CSS 6/5/2025 0.04 TMAN 6/5/2025 0.2 CSR 7/5/2025 1.91
D 6/5/2025 0.045 TPBI 6/5/2025 0.3 EASON 7/5/2025 0.06
FLOYD 6/5/2025 0.08 TRT 6/5/2025 0.24 ILINK 7/5/2025 0.42
IVL 6/5/2025 0.175 WP 6/5/2025 0.3 JDF 7/5/2025 0.08
KCG 6/5/2025 0.41 BAY 6/5/2025 0.45 KTMS 7/5/2025 0.0233
KUN 6/5/2025 0.01 BEC 6/5/2025 0.04 KUMWEL 7/5/2025 0.06
KUN 6/5/2025 25:1 ENGY 6/5/2025 0.16 M 7/5/2025 1
KWM 6/5/2025 0.07 HERMES80 6/5/2025 0.08186 MINT 7/5/2025 0.35
L&E 6/5/2025 0.05 LOREAL80 6/5/2025 0.02419 PCC 7/5/2025 0.14
LPH 6/5/2025 0.1 PRM 6/5/2025 0.24 PPM 7/5/2025 0.05
MITSIB 6/5/2025 0.015 TNL 6/5/2025 0.4 PRAKIT 7/5/2025 0.7
NCP 6/5/2025 0.068 VENTURE19 6/5/2025 0.1238 SELIC 7/5/2025 0.038
NETBAY 6/5/2025 1.1793 WINNER 6/5/2025 0.09 SIWD 7/5/2025 0.28
NKT 6/5/2025 0.18 BAREIT 7/5/2025 0.195 SK 7/5/2025 0.05

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED @@ www.deol.coth  (F) daol.th
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M) Dividend (per Sharjg
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0.00573
0.165
0.23
0.6

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

351 1800

@ www.daol.co.th

DAOL SEC

(f) deol.th

Strategy Research

@) daol.th




DAOLSEC
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SET's Profit
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AMRIINNIS 1Q : 2.01 nduau. -25% YoY ; +15% QoQ DAOL SEC

As of 7 May 25

UsziiuAairlsaana 1Q-25(f) 4Q-24 1Q-24 YoY QoQ

aarils SET 241,161 | 174,975 | 269,027 -10.4% 37.8%

e o ARNIAUULINE LTNFOANA SILIUHNAUTTNAUNITUDIUTENAA
ARTIAR] mmwm“l's“l,mmau 517 2.4 uguau. -10% YoY ;
+38% QoQ Auan 4Q 7 1.74 wauay.

. AN15Mssiumsetl goninasanaui 2.01 waUAL.
* TUFAVINAUDINTRIILNIAY 15 W.A.68

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




dseuiunils 1Q-2025

source : Bloomberg

52usIaa DAOL Strategy

dseuiuni'ls 1Q-2025

Growth  Growth
1Q-25(f)  4Q-24 1Q-24 YoY QoQ

&7dAlsuan Sector (tawng SET)
Energy & Utilities 53,863 27,780 79,431 -32.2% 93.9%
Commerce 17,794 20,325 15,620 13.9% -12.5%
Banking 69,137 60,497 65,272 5.9% 14.3%
Transportation & Logistics 11,225 -27,770 7,980 40.7% n.m.
Information & Communication1 18,671 3,923 17,214 8.5% 376.0%
Property Development 11,142 14,974 16,124 -30.9%  -25.6%
Food & Beverage 15,419 13,413 12,575 22.6% 15.0%
Health Care Services 7,025 5,424 8,559 -17.9% 29.5%
Electronic Components 6,901 2,002 6,150 12.2% 244.8%
Finance & Securities 6,696 614 8,121 -17.5%  990.8%
Construction Materials 3,625 4,375 6,667 -45.6% -17.2%
Petrochemicals & Chemicals -2,877 -8,643 2,753 n.m. n.m.
Insurance 0 5,488 5,504 n.m. n.m.
Property Fund & REITs 2,335 5,337 4,817 -51.5%  -56.3%
Packaging 968 556 3,116 -68.9% 74.1%
Media & Publishing 201 -1,477 689 -70.8% n.m.
Tourism & Leisure 1,330 5,962 3,288 -59.6% -77.7%
Construction Services 99 -4,756 1,069 -90.7% n.m.
Agribusiness 1,222 1,981 833 46.6% -38.3%
Automotive 822 -934 2,034  -59.6% n.m.
Steel 153 -739 -633 n.m. n.m.
Industrial Materials & Machine 408 255 164  148.1% 60.2%
Personal Products & Pharmace! 138 1,243 657 -78.9%  -88.9%
Fashion 438 1,399 -2,391 n.m. -68.7%
Professional Services 239 -553 289 -17.6% n.m.
Home & Office Products 0 -95 -131 n.m. n.m.
Paper & Printing Materials 0 132 179 n.m. n.m.
iz 226,973 130,713 265,953 -14.7% 73.6%

07-May-25

source : Bloomberg 53us 3 ae DAOL Strategy
Growth Growth 1Q %of Full
1Q-25(f) 4Q-24 1Q-24 YoY QoQ Market 2025(f)  Yearforecast _
- b - - hd - - hd
PTT 23,259 9,312 28,968 -19.7%  149.8% SET 97,301 24%
CPALL 6,890 7,179 6,319 9.0% -4.0% SET 28,287 24%
CPF 6,316 4,173 1,152 448.3% 51.4% SET 20,117 31%
AOT 5,937 5,344 5,785 2.6% 11.1% SET 21,344 28%
BDMS 4,385 4,333 4,074 7.7% 1.2% SET 17,236 25%
OR 4,138 2,999 3,723 11.1% 38.0% SET 10,125 41%
TRUE 3,417 -7,508 -769 n.m. n.m. SET 15,225 22%
TOP 3,014 2,767 5,863 -48.6% 8.9% SET 10,344 29%
DIF 2,932 -7,398 2,682 9.3% n.m. SET 11,833 25%
CPAXT 2,685 3,960 2,481 8.2%  -32.2% SET 12,734 21%
CRC 2,389 2,176 2,171 10.1% 9.8% SET 9,484 25%
EGCO 2,110 -106 1,662 26.9% n.m. SET 8,493 25%
TFG 1,821 855 174  948.0% 112.9% SET 4,236 43%
BCP 1,749 17 2,437 -28.2% ####HH SET 7,654 23%
BA 1,738 531 1,873 -7.2%  227.4% SET 3,935 44%
BTG 1,687 983 -124 n.m. 71.6% SET 4,347 39%
WHA 1,655 1,247 1,365 21.3% 32.8% SET 4,945 33%
TCAP 1,644 1,338 1,762 -6.7% 22.9% SET 7,097 23%
MTC 1,564 1,543 1,389 12.6% 1.4% SET 6,857 23%
AAV 1,285 357 -409 n.m.  260.2% SET 2,860 45%
SAWAD 1,201 1,225 1,261 -4.8% -2.0% SET 5,364 22%
OSP 1,143 567 828 37.9% 101.6% SET 3,044 38%
BJC 1,119 1,645 428 161.7%  -31.9% SET 5,162 22%
GPSC 1,028 1,000 864 18.9% 2.8% SET 4,487 23%
SCCC 967 2,563 1,161 -16.8%  -62.3% SET 4,134 23%

Strategy Research
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
6.1% 6.3% 6.0% 7.0% -
600,000 6.0% 6.5% -
£ 5.1%
500,000 . 6.0% -
- 5.0% 5.5% -
S 400,000 3.8% 5.0%
= 4.0% . .
D 300,000 233152 261,653 277,257 265,494 256,833 4.5% -
- 190,505 % .
£ 200,000 172421 187,618 160,341 oz 0% gg?
. ° 0 0,
R . . . . . - 3.0% ] - e 7
0 1.0% 2.5% -
2.0% ; ; ; ; . . . . . .
g fiig P > > > By s o a
£ ¢ ¢ & & o & & & & § ¥ & & 2 =2 I 3 =32 =3
N %\,o o N s N %\,o o N o s q;«o 2 3 5 < 2 2 5 < a 2
) a > 2 @ e = a 2 e
o ! o o ! o
[ Net Profit = Net Profit Margin « - Py ™ « - Py ™ @ -
SET : Revenue 29-Mar-25 FX Gain/Loss uSBnlunain
(ﬁagalﬁauﬁumn Bloomberg )
_ 900 4 455 4.51 4.49 4.44 4.59 4.44 4.45 60,000
kS 4.38 o . .
® 4.50 4.26 4.22 50,000
m
S 400 40,000
= 30,000
e 350 20,000
g 3.00 10,000
C
& 250 0
[0
©  2.00 -10,000
-20,000
L L P> 9° 9° s 2 ia s
&R & & N &R & & N &R & =30,000
S N S of N N S
’ N N N Q’ N N 0/ Q’ N
> > > > ) > > > ) >




WaNISANUUIIURUSUIAIS (ADIaVISV) DAOL SEC

Net Income NetIncome NetIincome Netlncome Netlncome NetlIncome NetIincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f)
Last Actual Estimate next Q Forecast Period
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,196 06/25 Q2
KBANK 10,994 11,282 9,388 13,486 12,653 11,965 10,494 13,791 2025:Q1 12,481 06/25 Q2
KTB 10,156 10,282 6,111 11,078 11,195 11,107 10,475 11,714 2025:Q1 10,623 06/25 Q2
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 - 06/25 Q2
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 11,613 06/25 Q2
TTB 4,566 4,735 4,867 5,334 5,355 5,230 5,112 5,096 2025:Q1 4,485 06/25 Q2
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,557 06/25 Q2
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,378 06/25 Q2
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2
LHFG 532 543 352 399 491 580 577 696 2025:Q1 - 06/25 Q2
52,141 50,467 42,673 54,942 53,546 54,738 51,345 58,426 53,332 : awedidmamsnt
58,426 :gas TIAWEAF 9D 0% : yoy
l—------------------------------\ '9%:Q0Q
l 59,473 50,626 63,510 62,915 63,586 59,159 67,493 :Actual I
I 6% :YoY :
| 14% :QoQ :

~------------------------------/

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

Provision / Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for Provision /
Revenue on Loans Nonperforming Loan Losses Loan Losses/ Gross NPL
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs/ (Accu)
(Current Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan (Coverage
Quarter) Quarter) Ratio)
Credit Cost
18.2% BBL 2,742,365 293,695 - 2,448,670 97,793 9,067 0.33% 3.6% 3.0
18.2% KBANK 2,450,885 135,656 - 2,315,229 91,241 9,818 0.40% 3.7% 1.5
19.8% KTB 2,663,654 150,448 - 2,513,206 95,017 8,223 0.31% 3.6% 1.6
20.4% BAY 1,818,861 0 1,881,793 1,818,861 73,851 7,484 0.41% 4.1% 0.0
20.8% SCB 2,451,098 148,444 - 2,302,654 98,521 9,570 0.39% 4.0% 1.5
26.4% TTB 1,219,166 59,126 - 1,160,040 39,529 4,580 0.38% 3.2% 1.5
8.1% TISCO 233,130 8,600 - 224,530 5,591 386 0.17% 2.4% 1.5
17.7% KKP 362,759 - - 349,731 16,319 1,104 0.30% 4.5% n.m.
22.3% CIMBT - - - 244,081 - 829 n.m.
8.6% LHFG - - - 244,801 - 192 n.m.
13,941,917 795,969 1,881,793 13,621,801 517,862 51,253 0.37% 3.7% 15

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @ www.deolcoth  (F) daolth @) daol.th
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

50% 7-May-25
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Portfolio Performance

DAOLSEC

7/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
GULF ENERG 10% 49.75 1,882 93,650 50.00 94,120.48 470.60 0.50%
SCB BANK 10% 116.00 782 90,712 | 120.00 93,840.00 3,128.00 3.45%
GLOBAL COMM 10% 7.10 12,955 91,982 6.45 83,561.54 (8,420.93)| -9.15%
WHA PROP 10% 2.96 31,365 92,726 3.12 97,860.25 5,134.53 5.54%
SCGP PKG 10% 14.40 6,439 92,726 15.50 99,808.93 7,083.21 7.64%
SET 1220.27
Total 50% 461,796 469,191 7,395
CASH 50% 470,926
Total Portfolio 940,117 -5.99%




nagnsavnulne DAOL DAOLSEC
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DAOL SEC

SET Prior| Close| Chg.| %Chg. AOM Value Market Cap P/E* PEG*| P/BV*|Book Value|Dividend}st Accumulate| 12M Trailing| Price as Percent of 52 Price

Week High Based on Chg1

Last Close Year

(BLOOMBERG L.P.)
(Baht) (Baht) (Times) | (Times) | (Times) | per Share* | Yield |vidend per Sha|Dividend Yield
(Baht) (%) (%)

- - - - -l - -T - - - - T - - T -

ITC 13.3( 12.5| -0.8 -6.02| 2,287,409,570.00 37,500,000,000.00 10.86 0.37 1.51 8.29 9.2 1.15 9.2 48.1 (39.9)

TOP 25.5 27 15 5.88| 10,203,047,945.00 60,313,560,282.00 6.06 -0.12 0.37 73.17 7.04 19 7.04 48.0 (49.8)

KCE 16| 17.7 1.7 10.62| 3,353,906,250.00 20,922,968,149.20 12.69 -3.07 1.52 11.64 6.78 1.2 6.78 37.1 (54.6)

BGRIM 10.2| 11.7 15| 14.71| 3,188,240,640.00 30,500,730,000.00 19.59 -1.13 0.85 13.84 3.68 043 3.68 42.5 (56.3)

SCGP 12.8| 155 2.7 21.09( 4,108,254,040.00 66,540,263,100.00 17.99 -0.61 0.87 17.86 3.55 0.55 3.55 44.0 (51.9)

HANA 15.8] 193 3.5 22.15| 4,455,016,360.00 17,087,576,538.00 N/A - 0.63 30.58 3.89 0.75 3.89 38.8 (50.8)

Symbol Trading Statistics
Prior| Close| Chg.| %Chg. AOM Value Market Cap P/E* PEG*| P/BV*|Book Value| Dividend Price as Percent of 52 Price
Week High Based on Chg1
Last Close Year
SETSO (BLOOMBERG L.P.)
(Baht) (Baht) (Times) | (Times) | (Times) | per Share* Yield
(Baht) (%)

- - - - wl - -1 - - - - =T - T -
ITC 13.3] 125 -0.8 -6.02 2,287,409,570.00 37,500,000,000.00 10.86 0.37 1.51 8.29 9.2|ITC 48.1 (39.9)
TOP 25.5 27 15 5.88 10,203,047,945.00 60,313,560,282.00 6.06| -0.12 0.37 73.17 7.04|TOP 48.0 (49.8)
BGRIM 10.2( 11.7 15| 14.71 3,188,240,640.00 30,500,730,000.00 19.59 -1.13 0.85 13.84 3.68(BGRIM 42.5 (56.3)
SCGP 12.8] 155 27| 21.09 4,108,254,040.00 66,540,263,100.00 17.99| -0.61 0.87 17.86 3.55|SCGP 44.0 (51.9)

Strategy Research



DAOLSEC
TECHNICAL VIEW

8 May 2025 # 084
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$ﬁ CASH BALANCE

8 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 2-7 w.n. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

]
I

nannSwanmnm Cash Balance

*MONO 28 1V.9. 68- 16Ww.A. 68

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith
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DAOL Daily Summary (8 May 25)

Cle

un3d1ns1:KUJ298WUgudU

RESUITS REVIEW ittt

|
|
' (+) SPRC @o/1t1 6.50 un) finlsans 1Q25 ANANA; AR crack spread WUEIDIU 2Q25E i
- \ - , - |
(-) SEAFCO a/1U1 2.50 UN) 1Q25 MIAINKAWIUGIDYTUBONINSUUWUN, 2Q25E AVUYINaIYFAU i




DAOL SEC

RESULTS CALENDAR

(As of 7 May 2025)

CPAXT, DOHOME, GGC, AWC, BANPU, BEC, CBG,

GPSC, GULF, IRPC, LPN,  IVL, MOSHI, NER, PLUS,

HOLIDAY ADVANC, CPN SPRC, THANI, THCOM
MAJOR, OR, QH, SAV, SAT, SUN, TACC, TOP,
SEAFCO, SHR, WORK TRUE, TU, TVO
AAl, BA, BCP, CCET,
AAV, AOT, AP, AURA,
CENTEL, CPALL, GFPT,
BBIK, BDMS, BEM, CHG,
HANA, KCE, KLINIQ, MINT, BJC, CK. OKJ, ORI,
CPF, CRC, ERW, JMT, LH,
HOLIDAY MASTER, NEO, ONEE, PRM, PLANB, PRS, SAWAD,
MAGURO, MEGA, OSP,
PSH, PTG, PTTGC, SAPPE, SISB, SUWD, STECON
PTT, RATCH, SC, SFLEX,
SPALI, STA, STGT, TASCO,
SIRI, SNNP, TKN
TCAP, THG, TTW
EPG BTS

DACOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 23561 1800 (_(3')) www. daol.co.thh (F) (&Em) daol.th
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Fund Flow
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Net Position (Equity) 6 mainruloisey DAOL SEC

2000 - o
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% o o o o o
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3
i (e))] (@))
(500) - NN
AN R R R R I N A R N
VQ vQ ’byQ b‘yQ %’VQ vaQ XQ QyQ ,@lb /@'b xgb ,@'b ,@lb /@'b
0 A G VAR A ¥ S & & & & &

unit : Million USD

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

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

7 2 ~

Bloomberg %



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 08-May-25
e ——

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 06-May-25 474 i 688 i 1,022 2,293 11,244 -11,429 -31,209
Indonesia 07-May-25 -106 : -113 i -105 -1,338 -3,167 -2,157 -737
Japan 25-Apr-25 i 1,936 : 26,478 26,478 10,868 39,457 84,797
Malaysia 07-May-25 86 : 78 i 158 -259 2,501 -3,249 -3,011
Philippines 07-May-25 12 i 23 | 35 -19 208 -342 292
South Korea 07-May-25 270 i 270 i 205 -6,750 -12,059 24,888 ~43,752
Sri Lanka 07-May-25 -0 : -2 : ) 1 -35 -40 21
Taiwan 07-May-25 490 i 1,865 i 3,110 2,940 15,350 -35,869 -38,507
Thailand 07-May-25 138 : 164 : 123 -309 -1,481 -3,696 1,816
Vietnam 07-May-25 0 :\ 8 '= 8 -504 1,508 -3,238 2,722

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai
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20,000
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Foeign Net Position in Thai Equity (Million THB)

4,524
3,319

597 853

123
|

— |
i =
-1,070

-1,355
-2,0931,876
-2,850
¥ & E
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S @

Foeign Net Position in Thai Bond (Million THB)

25,883

13,341
11,252

2,864 4,595 1578 I
= N
= -

3,230,160 -2,186

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 08-May-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -569,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 4,023 3,013 49,357 3,106
2025 -39,867 -5,156 19,032 53,745

Unit : Million Baht



Net Buy/Sell Unadnumniaus:inA

Bloomberg

AunyarinasiionsadvovinainusUs:INAIWYan UINNEA

07-May-25 : (USsuingudunau) sousoulne DAOL Strategy

AUND % Mstioguiu (¥iuAG % nsfioanau i
I [

y yaAlduadnu * I y yaAiduadnu 1

e Wu/an (@uuin) : e Wu/an (a"'luuqn):

SCB 0.15% 606 JPTTEP -0.06% -234 [
ADVANC 0.06% 544 jivL -0.12% -134 |
KBANK 0.14% 542 lroT -0.02% 110}
KTB 0.15% 470 [ MTW -12.72% o0l
CPALL 0.07% 325 : GULF -0.01% -74 [
BH 0.13% 172 J BBL -0.02% -54 :
F&D 16.25% 170 jTu -0.11% -45
DELTA 0.01% 129 fkte -0.02% 23
CPN 0.03% 70 [ CENTEL -0.06% ~10ll
BCH 0.16% 63 ‘CBG -0.03% -19'I

r L e e e T

KUMBIKGR : YaRIuaInuRIW/an AuoruenguoruAuniasunlas Inelgstnlnanan 1weilssuinieu (WkyaAnanaeses)

source : Bloomberg, SETSMART, SET

DAOLSEC




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — -
nungammsnensewaaunamumads:lnﬂlwu/aﬂ U'lﬂnE!ﬂ rgungammsnansewe\lunamumads:mﬁ|wu/an U’lﬂnE!ﬂ
07-May-25 : (USsuingunudunirnou) sousaulng DAOL Strategy 07-May-25  : (USsuingunudugamevadinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 07-May-25 [
I I yaAuaInu * I yaAuaInu * I
|Wu/am .qaml\lua\m_u I |Wu/aﬂ .gaml\lua\ln‘u I |\T\iu/am _.v ) 1 I |\T\iu/am _.u i} ' I
Wu/an @Guuan) I Wu/an @uuin) I IW/am (@uunn) I |wu/aﬂ(a'1umn)l
scB 0.20% 808 | ADVANG 0.44% 3,988 | SCB 0.30% 1,212 : ADVANC -0.36% -3,263 I
KTB 0.24% 788 KBANK -0.16% 620 | KTB 0-16% 502 I PTTEP ~0.13% =07
) - o) -
F&D 16.25% 170 i DELTA 0.03% 386 | CPALL 0.08% 372 i KBANK 0.11% 426 Il
o) - o) -
CPE 0.07% 151 I PTTEP 0.09% 351 || BDMS 0.07% 273 I DELTA 0.03% 386 |
0, - [s) -
CPN 0.04% 93 i SKR 5 43% s34 | F&D 21.64% 226 I SKR 2.43% 334
AMATA 0.49% 89 | P 0.03% 66 | CPF 0.10% 216 I IVL -0.18% -201 ||
. 0 =U. (o] -
SAWAD 0.20% 86 I VL 0.18% 001 | AMATA 0.92% 166 I PTT -0.02% -177 |
. 0 =U. (o] -
OR 0.04% 71 | Ao 0.02% ;0 1 TIsco 0.21% 165 I TU -0.41% -169 ||
. (o] =U. (o] -
AWAD 0.30% 129 BBL -0.05% -136
scc 0.03% 61 | cpaL -0.02% -93 : S 0 | ° :
TTB 0.07% 127 KTC -0.07% -82
BCH 0.15% s9. | Tu -0.22% -91 0 | 1
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
O



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 04-May-25
Net Buy Net Sell .
BDMS 29,910 CPALL  (32,664)
BH 24,062 AOT  (31,249) . | 5 L
ADVANC 23,924 AWC  (23,285) Unasnuaus:inAlnngogivisonulng
SCB 17,264 PTT  (22,687) usnsgiul 2021 Anudieido 10uyan
VGI 12,743 CPN  (12,570) —_ I
TC 7 652 BSRC  (12.160) rlunadr]urjauu V139 nSOVIY
KBANK 6,174 TTB  (10,134) AUIRIoATUU U1unudIvuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )
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Foreign Net (Equity) - Accumulate

Unit : Million Baht

DAOLSEC

T
,‘:{'b & S s%“fg) & s\dﬁ 9‘?"‘& x» xéﬁ x\\éﬂ? ,“ﬁ? & &P yf s%"q? i x\"y 965"“ r xé“rfj xﬂ\’*“;ﬁj ,vﬂ‘:ﬁ 04-May-25
S - S A T M U U - S S S A A A
/\ 27-Jan-23 - 02-May-25 826 days
e ' ' ' ' ' ' ' ' ' ' ' Buy ' ' Sell
ADVANC 20,857 CPALL (38,603)
BDMS 15,203 PTTEP (25,775)
VaI 14,910 AWC (22,462)
SCB 7,193 AOT (20,417)
KBANK 4,706 TISCO (15,414)
BH 4,210 BSRC (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
2,741 HMPRO (5,180)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 02-May-25 826 days

Buy

/]

I

|

|

|

i
ADVANC 20,857 i CPALL  (38,603)
BDMS 15203 ! PTTEP  (25,775)
VGI 14910 1 AWC (22,462)
SCB 7,193 L AOT (20,417)
KBANK 4,706 | TISCO  (15,414)

I

|

|

|

|

|

|

|

|

|

\

BH 4,210 BSRC  (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)

~_---------------—

coM7 2,741 HMPRO  (5,180)
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

SAT
NER
SIRI
ICHI
sCB
PRM
PTTEP
KKP
SPALI
TISCO
QH
M
TTB
WHAUP
TOP
TCAP

11.30
4.10
1.39

12.00

118.50
6.05

97.50

47.25

16.00

97.50
1.50

19.10
1.83
3.34

26.00

47.50

Last price Last DPS
Bt/sh

1.24
0.31
0.08
0.50
8.44
0.24
5.13
2.75
0.85
5.75
0.08
1.00
0.07
0.19
0.70
2.05

Est DPS
Bt/sh

1201
0.40
0.141
109:
10.51]
0.531
8.19|
3.771
1,071
7671
0.121
147:
0.131
0.241
1.89]
3.401

25(f) div yield

%
10.62
9.76
9.71
9.12
8.87
8.76
8.16
7.98
7.94
7.87
7.87
7.7
7.32
7.28
7.26
7.16

Frequency

(times)

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

5 days avg volume

Bt mn

13.22
38.61
51.70
4755

1,477.55
46.79
1,363.76
335.52
136.96
743.10
22.46
17.41
606.15
10.26
501.32
56.72

Stock

NYT
PIN
AP
KTB
SAPPE
TASCO
STA
GABLE
STGT
BAM
THANI
ILINK
NETBAY
SAK
INET
KCG

3.38
6.70
7.80
21.70
35.25
15.20
14.00
3.18
7.20
6.30
1.46
5.70
20.60
3.88
4.64
8.95

Last price Last DPS
Bt/sh

0.42
0.76
0.60
1.55
2.25
0.90
1.00
0.27
0.50
0.35
0.07
0.42
1.18
0.18
0.12
0.41

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
0.55 |
0.60 |
150 I
2.40

1.02 1
0.90 1
0211
0.43 :
0.371
0.08 I
0.32 |
1.06 |
020l
0.23l

25(f) div yield

%
11.831
8.21,
7.64]
6.921
6.821
6.71|
6.46 1
6.45 |
5.97)
5.86 |
5621
551:
5.12)
5.031

4.961
1

0.47 o o o o s o 58t

Frequency

(times)

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

5 days avg volume

Bt mn

12.6
17.0
95.8
1,430.1
23.6
29.1
48.2
3.32
20.72
91.09
9.45
2.83
20.08
7.42
17.68
7.42

High Dividend : Property Fund & REIT

ey ——— 04-May-25
div yield last
Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
year
(%) (times) Bt mn

AIMCG 2.00 0.06 0.00 : 18.00 : Quarter 0.80 #N/A
TTLPF 12.20 0.50 213 1 17.55 Quarter 0.18 Leasehold
SRIPANWA 4.96 0.22 0.50 : 17.34 : Quarter 1.17 Freehold
MJLF 3.88 0.20 0.56 1 15.97 1 Quarter 0.60 Leasehold
POPF 5.75 0.17 0.00 | 1513 ] Quarter 1.13 Free&Leaseho
BWORK 4.60 0.17 0.23 : 14.24 : Quarter 0.79 #N/A
SPRIME 3.94 0.13 0.52 ) 12.69 Quarter 0.17 Leasehold
KTBSTMR 5.65 0.18 0.00 : 12.39 : Quarter 1.02 #N/A
WHAIR 4.64 0.06 0.63 1 11.97 | Quarter 2.48 #N/A
3BBIF 5.90 0.16 0.69 : 11.86 : Quarter 39.40 #N/A
CTARAF 4.58 0.13 0.53 : 11.64 : Irreg 0.32 Leasehold
GVREIT 6.85 0.21 0.78 | 11.57 Quarter 3.52 Leasehold
HPF 4.60 0.13 0.53 : 11.57: Quarter 0.19 Free&Leaseho
ALLY 4.66 0.13 0.00 1 11.27 | Quarter 0.65 #N/A
DIF 8.15 0.22 0.89 : 10.91 : Quarter 81.30 Freehold
LHHOTEL 12.60 0.39 1.22 1 10.58 j Quarter 36.49 Free&leaseho

(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
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Impact to SET Index (Points) 26-Apr-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior

6-May CH Caixin China PMI Composite Apr -- 52
TH CPlYoY Apr -0.1% 0.8%

7-May TH Consumer Confidence Apr -- 56.7
us FOMC Rate Decision May-25 4.2% 4.3%

8-May US Initial Jobless Claims May-25 -- 241k
9-May CH Exports YoY Apr 0.0 0.1
CH Exports YoY CNY Apr -- 13.5%

10-May CH PPl YoY Apr -- -2.50%
CH CPIYoY Apr == -0.1%

13-May uS CPl MoM Apr -- -0.10%
US CPI Ex Food and Energy MoM Apr -- 0.1%

US CPIYoY Apr 2.5% 2.4%

us CPl Ex Food and Energy YoY Apr -- 2.8%

15-May EC GDP SA QoQ 1QS -- 0.4%
usS Retail Sales Advance MoM Apr -- 1.4%

us PPl Final Demand MoM Apr -- -0.4%

us Empire Manufacturing May -- -810.0%

us PPl Ex Food and Energy MoM Apr -- -0.1%

USs PPl Final Demand YoY Apr -- 2.7%

us PPl Ex Food and Energy YoY Apr -- 3.3%

uS Initial Jobless Claims May-25 -- --

us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -- 2.2%
us Housing Starts MoM Apr -- -11.40%

us Building Permits MoM Apr P -0.59% 0.50%

usS U. of Mich. Sentiment May P -- 52.2

DAOLSEC
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GDP vouUs:InAlu Asean
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DAOLSEC

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

India
5,000 31%
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2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
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300 %
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10% 4o 6% 1%
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Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%
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Source : Bloomberg
(19-Mar-25)
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. . Bloomberg Commodity Index & Dollar Index
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(TOP)

5 O by :DAOL Strategy 8 O
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—— Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 7-May-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)

7-May-25 1,406.00 0.0% 1,406.00 0.0% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 -1.1% 1,406.00 -1.1% 1,663.07 0.0% 1,473.00 -0.9% 3.94 -2.5% 5.65 -3.4% 22.40 -2.2%
2-May-25 1,421.00 2.5% 1,421.00 2.5% 1,663.07 -1.1% 1,486.00 0.0% 4.04 -1.9% 5.85 -0.8% 22.90 0.0%
30-Apr-25 1,386.00 -0.9% 1,386.00 -0.9% 1,680.74 -6.2% 1,486.00 0.0% 4.12 1.0% 5.90 0.0% 22.90 -0.4%
29-Apr-25 1,398.00 -0.4% 1,398.00 -0.4% 1,792.57 0.0% 1,486.00 0.0% 4.08 -1.9% 5.90 -1.7% 23.00 -0.9%
28-Apr-25 1,403.00 2.2% 1,403.00 2.2% 1,792.57 1.6% 1,486.00 0.0% 4.16 -1.4% 6.00 -2.4% 23.20 1.3%
25-Apr-25 1,373.00 1.5% 1,373.00 1.5% 1,764.65 2.1% 1,486.00 0.0% 4.22 2.4% 6.15 0.8% 22.90 0.4%
24-Apr-25 1,353.00 4.1% 1,353.00 4.1% 1,728.77 2.0% 1,486.00 0.1% 4.12 0.0% 6.10 -0.8% 22.80 0.4%
23-Apr-25 1,300.00 3.1% 1,300.00 3.1% 1,694.80 2.1% 1,485.00 0.0% 4.12 2.0% 6.15 5.1% 22.70 -0.9%
22-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,659.66 0.5% 1,485.00 0.1% 4.04 1.5% 5.85 0.9% 22.90 0.4%
21-Apr-25 1,261.00 1,261.00 1,651.00 1,484.00 3.98 5.80 22.80

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,500
1,800.00 1,500.00
1,400 1,750.00 1,490.00
1,700.00 a—
1,300 1,650.00 1,480.00 \
1,600.00
1,200 1,470.00
1,550.00
1,100 1,500.00 1,460.00
5 6 6 6 0 6 & 6 6 &6 = = = =z =z =z = oL L e L L L L L L L L P L U U O T Y Y S
s S S S S Sl S S S eSS EEEEE R R EEEEEEE
SRAJILERIITILAIB oo & h 0o ST NYORN DR A A h s bR T AT DY R RDY S A oh bR
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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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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)

8/1/2025
15/1/2025
22/1/2025
29/1/2025

5/2/2025
12/2/2025
19/2/2025
26/2/2025

5/3/2025
12/3/2025
19/3/2025
26/3/2025

2/4/2025

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

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

140 25% 12 124 30-5.A.-16 66,383,155
106os0 03 s P 29-6.A.-17 81,434,892 23%
100 2% 87 10w | 10% ~l 31-5.A.-18 69,647,068 -14%
5 80 70 \ L1 | 31-5..-19 86,990,167 25%
g \ V/ 31-5.A.-20 103,229,711 19%
gl \ / 31-Dec-21 121,522,850 18%
0 e 105 30-Dec-22 97,867,296 -19%
Miiiiie o» A D PH 29-Dec-23 111,605,590 14%

o o o o F F F NG
S M A A A A A A 5-May-25 123,744,002 11%
— ——Growth

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021
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P/E patnrudnnye

4pEEEEEEER®

Market P/E (current & Forward) ST, 04-May-25
P/E Ratio = P/ERatio s  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) = Forward ('26) D|V|de.nd ) Curr(.ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,542.49 14.48 = 13.78 = 12.93 4.26 6.90  02-May-25 112.0 s
PSE - PHILIPPINE SE IDX PH 6,411.86 11.50 . 10.32 : 9.38 3.06 8.70 02-May-25 621.8 dEuaug
Straits Times Index STI Sl 3,845.14 12.20 = 11.93 11.46 5.04 8.20 02-May-25 322.9 gl
KOSPI INDEX SK 2,559.79 12.55 E 9.17 = 7.89 2.27 7.97 02-May-25 279.4 nwild
_ TAWANTAEXINDEX _ TA 2078764 | 17.79 % 1497 % 1815} 275 562 02May-25 13885 li
. STOCK EXCH OF THAIINDEX__ 119898 : 3L 02-May-25 " 90.7 ' (SET)
g » . . 2 ms (SET50)
80,501.99 . . 21.67 = 18.86 1.26 4.23 02-May-25 o Buide
JAKARTA COMPOSITE INDEX 6,815.73 6.78 = 11.08 E 9.99 4.25 14.75 02-May-25 615.4 suladidy
HO CHI MINH STOCK INDEX 1,226.30 3.83 & 10.09 = 8.25 1.90 26.08 29-Apr-25 121.6 Asaww
SHANGHAI SE A SHARE INDX 3,436.49 12.83 & 12.52 ; 11.31 2.97 7.79 30-Apr-25 274.5 35u (A-Shares)
SHANGHA| SE COMPOSITE 3,279.03 12.84 1252 . 11.31 2.97 7.79 30-Apr-25 261.8 35u (Composite)
HANG SENG INDEX 22,504.68 11.38 E 10.26 = 9.49 3.78 8.79 02-May-25 2,193.0 sasns
DOW JONES INDUS. AVG 41,317.43 2293 = 2031 = 17.98 1.73 4.36 03-May-25 2,033.2 w339 (Dow Jones)
S&P 500 INDEX 5,686.67 24.33 ;. 21.67 = 19.15 1.34 4.11 03-May-25 265.1 awiyy (S&P-500)
NASDAQ COMPOSITE 17,977.73 33.62 = 26.93 & 23.13 0.74 2.97 03-May-25 665.3 w3+ (Nasdaq)
CAC 40 INDEX 7,770.48 16.06 E 15.16 = 13.74 3.07 6.23 02-May-25 5125 ussas
DAX INDEX 23,086.65 18.54 = 16.17 E 14.37 2.53 5.40 03-May-25 1,427.5 esiin
NIKKEl 225 36,830.69 18.27 . 18.99 = 17.32 1.99 5.47 02-May-25 1,920.9 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,129.62 14.54 15.00 ; 13.66 3.27 6.88 02-May-25 141.9 4lsu (300 w3un)
Euro Stoxx 50 Pr EC 5,285.19 15.39 = 15.13 = 13.92 3.04 6.50  02-May-25 349.2 5 (50 wish)
STXE 600 (EUR) Pr EC 536.43 14.89 = 14.82 = 13.34 3.27 6.71 02-May-25 36.6 51 (600 vish)
MSCI WORLD MULT 3,724.62 21.39 = 19.21 = 17.17 1.83 4.67 03-May-25 192.0  amavulan (MSCI)
% R Source : Bloomberg
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Total Return Index : wamdulnuaINNIsavnulunatnng funna:govioan

MSCl World | MSCI EM S&P-500 | SETindex ] NASDAQ

Total Return Total Return D* Total Return| SD* Total Return| SD* Total Return Total Return| SD*

5 day 11%| 25% 1.5%| 25% 1.8%| 4.2% 0.8%| 5.1% 3.4%| 14.0% 0.4%| 10.2%

1 month 0.3%| 340% 0.5%| 34.0% -0.1%| 37.5% -1.1%| 48.8% 38.5%| 30.1% 0.0%| 58.8%

3 month -8.6%| 225% 2.4%| 23.4% 1.8%| 25.7% -7.5%| 31.2% -6.8%| 229% -11.0%| 39.0%

6 month 0.5%| 17.3% 0.1%| 18.0% -1.0%| 19.8% -2.1%| 24.2% -16.2%| 18.2% -4.0%| 30.9%

9 month 4.8%| 16.0% 38.7%| 17.6% 4.3%| 19.3% 3.3%| 21.4% -6.3%| 16.8% 2.0%| 27.8%

12 month 12.2%| 14.5% 9.1%| 16.3% 10.8%| 17.9% 12.5%| 19.3% -9.0%| 15.2% 12.6%| 25.5%

Month to date 0.0%)| #piv/0! 0.0%)| #piv/0! 0.0%)| #piv/0! 0.0%)| #Div/0! 0.0%)| #piv/0! 0.0%)| #piv/0!

Quarter to date 0.9%| 332% 1.3%| 33.8% 0.7%| 37.2% -0.7%| 47.7% 4.4%| 30.0% 0.9%| 57.4%

Year to date -0.4%| 20.0% 4.3%| 20.7% 2.6%| 228% -4.9%| 28.0% -12.5%| 20.8% -9.5%| 35.6%

2U 14.7%| 124% 9.5%| 14.5% 9.2%| 16.0% 17.3%| 15.9% -8.3%| 135% 20.4%| 21.3%

3u 10.3%| 74.4% 3.8%| 15.6% 8.9%| 17.3% 12.2%| 18.5% -7.4%| 128% 13.2%| 24.2%

40U 6.1%| 14.2% -2.2%| 15.9% -8.0%| 17.4% 9.1%| 17.9% -8.7%| 124% 6.5%| 23.6%

5U 13.6%| 14.2% 6.5%| 16.0% 5.7%| 17.4% 16.3%| 17.9% 1.4%| 136% 16.1%| 235%

10U 8.6%| 14.7% 38.1%| 716.2% 3.6%| 76.6% 12.2%| 18.4% 0.7%| 74.9% 14.4%| 22.2%
Remark : Total Return 5mmn5ue!mﬁ'w|ﬁuuﬁu5uusnva\n§:)\1|omﬁu<1 4-May-2025 Source : Bloomberg

SD* = Standard Deviation USuidu Annualized




natnnulneg aglunno=sursn AUIaUUNgANIAYIIUN DAOL SEC

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

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Apr-25
ALRAn 17.3 w0 ; 1SD=2.61
40.00 - 5 55p=18.611n
-0.5SD=16.0 YN
-1SD=14.7 N
35.00 - _15S5D=13.41
Ll
o
30.00 -
o)
p -
:
£ 2500 -
20.00
Avg. P/E
15.00
12.34
10.00
B 6 & P Py o o X 2 2 o P fiig big & &
Q/O Q' () Q' () 60 00 ) Q éo () Q' 60 ) Q )
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2024 DAOLSEC
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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