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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 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
World The Global Dow 52804 28.9) 05 00 & 8.7 1.5 22-May-25 5 ds Yield (%) US:2-YearBond 40 ©0.0) I o2 o005 108 59  -192 22-May-25
DJ Global 6540 @ -1 0.0 9.3 B2 93 22-May-25 o0 emment US:5-YearBond 41 0.0 0.0 0.04 938 6.1 96 22-May-25
Bloomberg World Index 2,0247 (22.1) -1.1 0.0 9.4 3.1 9.8 22-May-25 US:10-Year Bond 45 04 4o 0.09 88 041 13 22-May-25
MSCIWorld 38189 (@44) -1 03 95 2/ 102 22-May-25 US:30-Year Bond 5.0 0.1 8 o.0 77 6.1 101 22-May-25
MSCIEmergin Market 1,165.4 (7.0) -0.6 -0.8 8.5 8.1 6.4 22-May-25 THAILAND: 2-Year Bond 16 00 21 113 22-May-25
MSCIThailand 404.4 9.2) -2.2 -0.4 3.2 -13.1 -120 22-May-25 THAILAND:5-Year Bond 17 0.0 2.2 0.90 22-May-25
Americas Dow Jones 418591 (7957 NI 19 -0.0 6.8 17 55 22-May-25 THAILAND: 10-Year Band 19 00 06 052 22-May-25
NASDAQ 189257 (854 R 15 03 1641 29 126 22-May-25 THAILAND: 30 vear Bond 27 9.0 01 0.3 22-May25

S&P 500 5,842.0 t16.4) IR o0 -0.0 105 -1 101 22-May-25

Other Bloomberg Commodity Index 101.9 0.9 0.9 -0.7 -0.8 341 -42 22-May-25
EBurope Stoxx Burope 600 5503 10 02 06 65 2 55 22-May-25 Crude Oil - WTI (spot month) 61.2 (13) 2.4 06 23 -138  -209 22-May-25
Euro Zone Euro Stoxx 50 54245 3.1) -0.1 -05 6.4 114 7.7 22-May-25 Crude Oil - Brent 64.4 1.0) 15 05 34 134 212 22-May-25
France CAC 40 78644 @23) E o3 -0.6 51 75 -2.9 22-May-25 Coal Newcatle (USD/Ton) 105.0 34 33 08 7. -19.7 279 22-May-25
German DAX 23,999.2 231.7 1.0 -0.5 93 205 28.4 22-May-25 Baltic Dry Index 1,337.0 32.0 25 -0.2 6.0 345 259 21-May-25
UK FTSE100 8,739.3 547 06 -05 40 76 48 22-May-25 Rubber (TOCOM) Yen/Kg. 326.0 59 1.8 07 117 -146 03 22-May-25
Asia-Pacific MSCI AC Asia Pacific Index 194.0 0.3) E 201 08 8.2 6.4 73 22-May-25 Sugar Futures (USD /1b) 174 ©.1) 0.7 -7 -3 A0 -84 22-May-25
Thailand SET Index 1,173.4 (22.4) -1.9 0.5 17 162 -142 22-May-25| Copper (LME) USD/Ton 9.516.4 374 04 08 18 B 7 g2tz
ChinaHotRolled Steel 3,301.0 20.0 06 0.0 03 -49  -145 [RECENEESS

China Shanghai SE Composit 3,380.2 12.7 0.4 02 25 08 85 22-May-25 inanotrofed Stee 20.0) 2

. GOLD (spot) 32945 90.9 238 02 03 264 47 22-May-25

China Shenzhen CSI300 39139 248 06 -0.1 34 24 75 22-May-25
Soybean Meal Futures 2985 6.6 23 -0.2 2.4 -1.4 -209 22-May-25
HongKong Hang Seng 23,5443 199.3 0.9 -1.2 6.7 175 248 22-May-25 Crude Palm Oil 38220 (17.0) S04 07 71 204 02 22-May-25
Philippines Philippines Stock Exchange 6,305 .4 (160.2) -2.5 -1.1 2.2 -34 -5.3 22-May-25 Comn 4630 195 b4 02 47 24 00 22-May-25
Indonesia Jakarta SEComposite 7,167.0 60.5 0.9 0.3 8.0 12 -0.8 22-May-25
Japan Nikkei 36,985.9 (767.8) -2.0 -0.8 6.1 72 -5.4 22-May-25
Singapore Straits Times 3,880.1 (17.8) 05 0.1 12 22 168 22-May-25 Bitcoin 11,0923 73799 - 06 193 RuuZOlsY 650 22-May-25
Eth 26415 70.4 27 08 483 203  -291 22-May-25
South Korea Korea Stock Exchange 25937 (33.2) 13 02 29 8.1 45 22-May-25 ereum ay
; o ARKW Investments 120.0 0.1 0.1 13 285 94 548 22-May-25
Vietnam Ho ChiMinh Stock Exchange 13138 12.4 1.0 -0.7 85 33 26 22-May-25 ,

) Global x Auto & Electric ETF 2241 0.6) -2.6 -0.6 134 -4.3 -104 22-May-25
India BSE Sensex 809520  (1378.6) -7 038 10 2 73 22-May-25 BABA (Hong kong ; HKD/share) 1191 @4.3) 35 32 27 45.2 527 22-May-25
Taiwan TaiwanWeighted 21671.0 (172.7) -0.8 -0.6 10.3 -6.6 0.3 22-May-25 Source:Bloomberg
Currency USD Index Spot Rate 100.0 (1.1) i -1.1 -0.1 0.1 -7.6 -49 22-May-25

USD-EUR 1.1 00 11 0.0 -03 8.4 43 22-May-25
USD-GBP 13 0.0 1.0 0.0 13 6.9 57 22-May-25
YEN-USD 144.0 a7 12 0.1 -03 -82 9.1 22-May-25
CNY-USD 72 ©0.0) -0.1 -0.1 14 =18 05 22-May-25
THB-USD 32.8 0.5) -16 -02 2.1 -39 114 22-May-25

Bloomberg



MINT 03910
CPALL 0.2650
AOT 0.2900
0SP 0.1680
CPF 0.1700
BAY 0.1200
IVL 0.0920
TOP 0.0900
SCGP 0.0700
AXTRART 0.0570
RCL 0.0525
GFPT 0.0400
TOA 0.0340
VGl 0.0326
TIDLOR 0.0240
MOSHI 0.0225
KKP 0.0175
CGH 0.0170
IRPC 0.0166
BROCK 0.0160
BPP 0.0125

0.0120
STELLA 0.0120
STGT 0.0115
PRM 0.0100
DMT 0.0100
sccc 0.0100
1]:13 0.0096

BDMS
PTTEP

-0.6450
-0.6400

22.10
100.50

0.10
0.50
0.03

fiChg __Volume __|Value | |

0.70

0.96
033
5.66

141180
309596
364832
211058
252829
146306
368
144110
250809
152619
8354
46365
39144
18509
496575
103494
3280
33582
28325
269528
408
28342
3531
71629
95089
33871
13485
134
97090
98325

1516917
778370
1799306
724508
380257
383023
810
294236
707906
255134
10286
127873

1373
22379
57
19097
5056
1386
68064
19073
14025
2032
5438
42989

SETImpact Loss |impact _|Trade _|Change %Chg _|Volume __lvalue |
437589
81763

970839
823908

KLINIQ
IROYAL
TNDT

PICO
SIMAT
JAK
CMO
AMARC
MPFJ

PACO
TMC

-0.5800
-0.5620
-0.5400
-0.3960
-0.3050
-0.2550
-0.2450
-0.2100
-0.1890
-0.1584
-0.1560
-0.1320
-0.1310
-0.1275
-0.1240
-0.1200
-0.1140
-0.1080
-0.1008
-0.1000
-0.1000
-0.0980
-0.0970
-0.0950
-0.0925
-0.0900
-0.0884
-0.0850

30.50
12.30
149.50
20.60
47.00
19.70
18.00
40.00
147
2.68
1.87

320950
736840
68034
55784
172933
268609
263364
72503
1267887
121157 33453
978987 185535
2676268  T90487
209890 96220
26435 109347
339196 195356
35764 63707
535538 1203386
238352 454662
3539997 591051
80223 113259
41539 246962
121497 152962
748921 293626
222344 3663634
100563 471204
12180 31898
404785 144771
341396 200343

978816
913092
1037032
117076
814212
532628
478632
204516
190202

mai Impact Loss

TURTLE
Dve

409674 52269

677719 24340

L 869 159

0.0975 135 0.13 10.66 337296 47203
0.0555 0.63 0.03 5.00 25929 1616
0.0540 143 0.18 14.40 9804 1480
0.0520 16.10 0.40 2.35 3406 3339
0.0510 3.06 0.10 338 1764 533
0.04380 3.76 0.06 1.62 1193 444
0.0417 (V& 0.03 1.1 16263 487
0.0407 0.16 0.01 6.67 34945 525
0.0353 0.42 0.01 2.44 1450 61
0.0300 0.521 0.12 30.00 1813 92
0.0284 0.68 0.04 6.25 1105 12
0.0276 2.02 0.06 3.06 33504 6876
0.0260 1.82 0.04 2.25 148763 26451
0.0243 0.40 0.01 2.56 780 36
0.0220 22.40 0.10 0.45 2144 4822
0.0184 3.58 0.08 2.29 2747 963
0.0176 0.19 0.01 5.56 107 2
0.0150 1.93 0.05 2.66 279 33
0.0132 436 0.06 1.40 4 2
0.0132 0.97 0.02 2.1 45789 4513
0.0132 1.00 0.04 417 1094 109
0.0129 0.61 0.03 517 50 3
0.0129 1.84 0.03 1.66 39602 217
0.0120 3.24 0.06 1.89 1700 551
0.0126 0.93 0.03 3.33 245 22
0.0102 135 0.01 0.75 1430 193
0.0094 0.72 0.02 2.86 476 34

e _|Change [sChg _|Volume lvale | |

-0.3240 6.80 -2.86 3 2
-0.3216 3.66 -6.15 29579 11018
-0.2680 1.52 -20.83 7093 1196
-0.1894 0.40 -4.76 24175 985
-0.1660 6.90 -2.82 24999 17317
-0.1338 0.09 -10.00 358293 3062
-0.1155 1.05 -2.08 6423 4520
-0.1120 5.60 -3.45 9117 5185
-0.0930 20.10 -1.47 a7 1781
-0.0731 0.03 -25.00 54881 206
-0.0600 22.10 -1.34 3685 8187
-0.0580 2.08 -8.77 21935 4780
-0.0567 1.63 -5.23 1642 273
-0.0560 1.13 -11.02 427443 52241
-0.0540 1.50 -2.60 5443 4157
-0.0533 1.67 -1.22 8077 1378
-0.0504 4.66 -4.90 10530 5046
-0.0496 4.48 -1.73 6876 3094
-0.0495 525 -2.78 2364 1265
-0.0448 0.64 -11.11 14216 934
-0.0450 33.00 -0.75 4 13
-0.0420 10.00 -1.96 3517 3551
-0.0428 0.22 -4.35 7206 159
-0.0430 3.38 -2.87 9130 3072
-0.0356 0.71 -2.74 14127 1021
-0.0330 2.06 -4.63 5299 1123
-0.0328 4.64 -1.69 2054 963
-0.0306 3.14 -5.42 11914 3883
-0.0258 1.53 -1.92 2645 41
-0.0250 5.70 -4.20 143 a3

SET Index (SET)

wueusgney 1150,1173
wulsusgreey 1100, 1050
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Feb Mar \Apr May
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Day

117337

%B_Vol

SET

117337

-0.55% Vol Proj. 117337 -6.44 -0.55% 17:03
SET Index
Ask 0.Vol 99.99
-99.98
38569907
100.00
1.08
16.08

4.07

Avg. 41.25
Open 1175.14
High 1182.54
Low 1171.76
1179.81

%Buy 0.01  %Sell
Volume 9349550 D %B-§
VolSD 9557484 Value
Mktcap14500383  %Mcap

Prev BVPS N/A  P/BV

%Swing 0.91 EPS N/A  FP/E

% %0 Vol Impact -6.440 DPS N/A  Yield(36)

-0.55% 38569.91MB Gain Lose Unch F/E  16.08




USA Last Open High Low
DowlJones 41859.094 41860.44 41763.68 42090.42 4171443 3 17:45 Net Buy Sell FX/MM RATES Last %Chg Time
NASDAQ 18925.731 ! 18872.64 18888.00 19061.11 18840.34 : Foreign 1423.95  21412.09 19938.14 USD Index 99.905 ) 006 T:11
5842.014 5844.61 5841.26 5878.08 : Institute -955.26  3858.93  4814.19 FED Fund 4.50 8:01
25854.011 : 25839.17 25856.42 25943.49 : Propietary -52.93  1965.62  2018.55 BOT Policy  1.75000 10:00
Customer  -415.76 1133328  11749.03
Australia B 8582.504 : : BOT Avg. 32.6840 18:00
Japan A 37166.954 . : ==Thai Stocks in Singapore. Indo & India== USD/THE 32.8600 +0.0700 +021 721
Korea i 2593.554 2593.67 2592.95 : Symbol Last Chg %Chg  Time EUR/THB 37.0857 +0.1119 <030 721
Taiwan 21670.961 21803.91 21733.82 21587.39 : GBP/THE 444178  +0.1136 +026  7:21
Hong Kong 23544.31 23827.78 23748.58 23470.81 e JPY/THE 22.8483 +0.0903 +040 721
Singapore 3880.09 : CNY/THB 45612 +0.0097 <021 721
Malaysia ] 1527.02 : BIBOR SIBOR(USS) SIBOR(5%) LIBOR(USS)
China 3380.191 3387.57 3381.87 3376.23 E 1.79878 3.280 496018
Phillipines 6305.374 6375.35 6360.38 6269.09 : 1.89622 3.300 4.85372
Vietnam 1313.84 1323.05  1323.05 1312.80 e 1.94181 0.821 4.68213
Indonesia _ 7166.984 . 7142.46  7165.10 7136.78 : Hang Seng: F/E  11.664 Yield(%)  3.47t 2.21250
1QESET 1173.37 ! 1173.37 117337 117337 117337 : 2.03623 0.812 6.04143
SET TEET 1179.81  1175.14 118254 1171.76
SET50 766.63 769.40  765.60 77261  765.25
SET100 1634.34 1642.49 163452 164792 1631.64
SETHD 1079.95 1086.68 1081.45 108876 1079.05
245.45 24573 24374 24583 24172 e
80951.99} 81596.63 81323.05 81323.24 . e COMMOD INDEX Llast Change %Chg Time GOLD & SILVER Last  Change
CCl Index THGold 96.5% 51450.00
1103.144 1103.75 d THGold Ornam. 52250.00
Germany 23999.17} 24017.06 : LME BASE METALS 3M (US$/TONNE) Gold Spot 3304.13a  +9.51
France K 7864.44 7910.49 7870.57 T887.10 i - Aluminium 2468.00 May 21 Gold Futures 320043 +4.1
UK i 8739.261 8786.46 8786.46 8786.46 : Copper 9532.50 May 21 Gold Fixing 3284.004
Italy 40256.59 40551.22 40365.92 40377.04 : Steel Silver Spot 33.00a  +0.05
Spain _ 14272.504 14307.60 14229.10 14272.50 14157.50 : Zinc 2715.00 May 21 Silver Futures  33.025a
Greece 1828.31 183579 1825.71 183651 1819.88 : BASE METALS FUTURES Silver Fixing
4551.61 4567.40 453413 4571.56 4520.89 : Steel: HR Coil 813.00 +0.00 +0.00  6:12 Platinum Fut. 1026.9
Cyprus i 253.28 +0.25  +0.10  253.03  253.03 25395  251.59 : Copper 4.650a 7:08 Palladium Fut.  987.60
Baltic Dry Idx 13411
Rubber (TOCOM) 318.40b
Coal (NewCastle) 100.100

Ty B (S5 [oPEN (MG [LOW [ TRADE | CHANGE [TE | || PR

St i R Ry ; US2YY  3.998500 4.007000 3.975200 3.994300 7:21 Sugar 17.400
SBP500  4111.60 UST0YY 4620700 4.628700 4528700 4.536700 7:21 Soybean meal  207.2a

Hang Seng 23488.00b I 3 v Soyb oil 49.86a
Eﬁ%mo Eiﬁﬁg US30YY 5152200 5.155500 5.039500 5.052100 721 Sg;bzz S|::ot onth 107042

CAC40 7892.50

B IOXEUUS 11279 11290  1.1278  1.1289 00010  7:221

Crude  60.870a : IQXGBUS 13414 13428 1.3414 13426 00006  7:21
E'fn;"‘l Oil sﬁ;ﬁ: IQXUSJ)Y 144.0120 144.0810 1437570 143.8080 7:21
ICE Brent ldx  63.11 IQXUSCY  7.2032 72032  7.2032  7.2032 00000 @ 6:54

IQXUSTB  32.8100 32.8700 327600 32.8600 00700  7:21

_USDX 99.883 959.940 99.885 99.905¢ 711

MCAP __|PBV ___|PERATIO[YLD |RSI(14) _|MACD __|EMA(10) |EMAGS). ITIME [ |

SET 1175.14 118254 117176 1173.37 14500383 1.08 1608 4.07 4649 3.290 118832 118412 17:03

_FBKLCI N/A N/A N/A  N/A 15:50
_JSX 7165.10 719067 713678 7166.98 ?4.52 N/A N/A N/A  N/A 70.63 144394 703438 7114.08 16:00
_PSE 636038 636038 6269.09 6305374 N/A N/A N/A N/A 47.74 27106 639474 637434 13:50
_SSEC 338187 339059 3376.23 3380.19% N/A N/A N/A  N/A 59.98 20.693 3369.07 3378.98 14:00
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ANNAKUC INJINSOUIIAU UNaJNUENIVoanANWNaInansgd la=vanvioudonnyu 28 May 25

" ® papunelnunnauvINAUMIoaluUs:IRuaInsIUTuRnSUsONNa la:UryrniSodsuus:unnuvavansgd soufiunisan
Unrtinved MSCI dUarntin naaulinsticdasunningn 1200 9adnasy Isnagaiu=unlAIts:30usion 1170 -1172 90 KN
gulogdnonvv:1JudnynyinungouanwasmndnASy

B SvJnnrIuNIZaduatAnyvadus:=saunsunlntan nsud [,hummu|ﬁuaoumnam[Ljnnuswuasoah\]|50m50|ﬁaﬁuwnﬁaq
...... V1ad 10uausienanansgdogIuINAUNoU Kuu Bond Yield 10 U VUlin: 5.0% IRaunsnnauuntdni 4.54% 16 Had
NNHUNEadUtWIUUIE InglEsunnruioil IIGiIde]Q’]ﬂV’]ﬂﬂa\]UUS:U’WU :IWUVUSID 2.3 dudunoaansnigiu 10 U rin
inanAulunouauadiunuoNUINUN Dollar Index 10 99 9M 1azs1AMNSIATIAUMUNTUE $3299 InSUry nannIolze

v
—_

SUUNTIONIRILIAUINUN

" HANNGIUAINANIUNISAUAIASIUN:dUDDNNAN NUSIRUDASIoan1aunsuuNIsiauEiUrunglulnsunistiondusvoy
arsU Tus:nINNaNSTH lla-drsusoununinonnalioindssnIdou Busoun 5 9:9nVuUn nsuls 8m1a UdUU ... Us:IEU
AASWEIINAAUMNAATUEIT Isis1AUNTUAU TUTEiRouSULNN ANMSNA9USUIISIORILTEDUNogWANaIAAda NVl DU

IKaIV10UDNIN DdS110a019(UIINTSIAUMNISUY
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23 May 25

ANRABUY INOINSOUIINU UNavNUENIVoanANWANaINansgd 1a=vanviouonnuu

" OPEC+ audnnau OPEC+ mMamndainuonunisinurinduiniswantntunsilnngdnadiluidiounsngiau due:10unsunanunnsionu Inge:
Unsanaulavuanmelunus:suvaunauludniutivaosdUnriingrcin muteyavnginuiveldidaiwedoitiossnveyaildunoiudu nialu
AoIdonNogs:ndnismdodio NsIvUraINIswan 411,000 unsisariodu dmsuidounsnniAu Mt 1 0.9. U 8 Us:inAraniu OPEC+ 9:
InUsuuinudaloiioasulnomifiounsnnIAu ... JSunnunswaniivuvu 9:ausioru PTTEP isuonsorullnsinbivusiu (PTTGC, SCC)

" SUD.WNUBE UNEWEY uSWN=Wus [RiSongauli sun. dooniiaAiiuuiniluveu=tiiuAiuin (32.6 unsioneaans) Ioanwans:NUFAoNaULY
dgoon [nus:uds:=AUNInUN=aUAISOLn 36-37 UNFonoaans

" AAUINSUUIRUKUNIASINISNS=EUIFISUYNY0IRU 1.57 IdUdUUNN NMeluduiouw.n. 68 AsOUAAU 4 KANNTS TASIASWWUZIU NodINgD
duoon Nla:iAsuINIUBU [ng9:10ulASINTSS=8:AU ANTUNISNETU 4-5 1Fiou KavaUITARUNIs:uUNETUlT ... uauiduuonuANVUIU
NWsoUIASYINAUT NIASINISNUNE08AU GDP NIUIRUVUTE

B HANNSWEN:VU “XD” SUAKHUN T 39 KaNNSWE KaNNSWeNw:vu “XD” &UnKU o1 IVL(@0.175), KAMART(@0.11), TFG(@0.075),
SRIPANWA(@0.0717)

® Event Hudl : ginunisAning 1duds:snunsUs=suduiasunisnevingodnsutinniodiRuodulRie




US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 3.9900 M USGG30YR Index 04/25/2024-05/21/2025 5.0923 M USGG3M Index 04/25/2024-05/21/2025 4.3377 M USGG1O0YR Index 4.5287
8 P k. i

i: 5.0351

Low: 3.5379

I SPX Index 04/25/2024-05/21/2025 5844.61

A;')r May i Jun ' Jul ' Aug ' ' ' ' Dec ' Jan ' ' Mar " Apr ' May
2024 | 2025
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 27APR2024-23MAY2025 Copyright@ 2025 Bloomberg Finance L.P. 23-May-2025 06:57:08

Strategy Research




SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) Ml Stock Exchange of Thailand.SET, Index (R2) M Thai Baht Spot (L1) 3.500000/
L] P iy 4 b 39 Fo.

d (fu“\:‘\l 1700

R AW H

-3.000000[ 1600

F1500

+2.500000(
F1400

+2.000000 1300

1.886980

1200
1173.37
+1.500000¢

J
v

Low: 1.242407

M Thailand CPI All Items YoY on 4/30/25 M Thailand Real GDP (Annual YoY %) on 3/31/25

2021

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2020-23MAY2025 Copyright@ 2025 Bloomberg Finance L.P. 23-May-2025 06:55:02
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NS:NSIOWITBE
Manntry of G .

AIsdvodnsieaalq

e |,_g.an'1 (§1ULH§BN§H§§) dﬁaswenacb (%ZoY) _ daddu (%Shar_g)
U.n. 68 uA-0A 68 UnA 68 wuUA-DA 68 U.n. 68 uA-0.A 68
YaA1dvapnsou 29,5483 81,5323 17.8 15.2 100.0 100.0
1 aahaHan (Primary Market) 20,246.1 54,655.8 73 12.2 68.5 67.0
dHSUDLUSN 6,215.0 15,807.8 343 254 210 19.4
du 34149 8,782.4 22.2 19.5 11.6 10.8
eaJu 2,046.2 5,885.7 15 01 6.9 7.2
D3ouU (9) 6,323.7 17794.2 1.7 5% 214 218
DLBauLlay (5) 3417.1 9,960.1 132 5.7 1.6 12.2
CLMV (4) 2,906.6 78341 10.1 47 98 9.6
asmwglsu (27) (Wisouanswsoeuwns)  2,246.3 6,385.7 4.0 7.2 76 7.8
2 aaqsov (Secondary Market) 8,265.9 243027 10.2 139 280 298
BIRE] 1299.7 5,586.6 9.2 783 44 6.9
DuLdE 1,080.3 49504 83 914 37 6.1
ndUoodlastagy (25) 1126.6 3,2115 -4 -15.4 38 39
Q:uoonnalv (15) 1311.0 3,217.8 251 105 44 40
wowsn (57) 596.0 16354 39 76 20 20
arduowsn (47) 1,003.6 28706 115 16.7 34 35
ﬂEiU cIs (12) 166.3 4138 595 274 0.6 05
dHSIBDITUIINS 3730 1,019.4 77 71 13 13
3 aa1adua (Others) 1,036.3 25739 2326 255.6 35 3.2
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~ dusosu ' ' g pryuaiuazlASovUs:au (IUsounavA)  +69.8 +108.1
% waljaa ugldu usudouazuro +125 -15 I;Jp N
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$mtinRansge IUAIWenU CNN 51 arnsyd IHsuloyainonsadikingdn dasearauindauwsounv:louslsaudoindusvou
5hsu BunavulugounsgunavedUs:sunsuRladan NSud frduweneuisanunisnaifesnlnsinNsioInGusvouInk=sIU

* CNN Iwavnonsadlkillsngaennsdoansnuiiuuansisruzia:lunauves
I MtinNs:AUEIVaIddsTIoa soufuNIsSANWINS30ansvoudasiioa la:nns
AINnN1sninisindaulnovednauwdasiioanonRudstunsouARINAITLUN
o * la=uduIInaNIN0 2 $19Rs:UFN TUUSSATNNSINGUIINSNINKNSNANSTAIINAIRU
SUAA! T1INSOOUT [Fin NsindeugdnuongsngonnTA la:nsia§edunistindousuniyonnA
sswBualsoorutdin 3 * vou:U Syunaansynelsinistaveuds:saunsualntast nsud M&uesnu
ansuIoweneuUssgionnainuMsnANgaulnsimMstoinFisvesansu
* SIMUNTUWIVUINS:AU 66 INSUNYFounSIsa aulFSUSI8dIUIINVI0eINEND
* nslouFinevInavute:duguassAronoUAUNINTUNNSINSIS:MIWBNSIUAU
ansgd la=0:1IwuAULULIUTUR:GUDaNNaW BaITunDNIARIArUNTUUS=UNMU
nldluanuveadlan
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S19A:1I9UASNNHUIYAANIBAUUINTYVOIWSSASWUANU ~ DAOLSEC

MooYUINSNISaNNIGU 2017 (Soulyani $2.2 aruanu tu 10 U)
IWUANanKgoUUINSTIUBN $2,000 soAausa (4 U) T6au $1.3 &udu
IWUIASARNIBUNSIN $2,000 — $2,500 AniJu $800 WuEU

ANNEs19lR9N OT, AU, neniJusn <ad sounundn $294 Wudiu
gnIwAUAaRKEOU SALT 91N $10,000 — $40,000 T89UIWU $320-$660 Wudu
BAIBYUNEIUNIUNISANIU Medicaid lazinSAnWAaNIUdIVad Yan1ndn $1 atuanu
waans: vinnasuus-unuivuiu $2.3-$3.1 &udu nelu 10 U

VYVVVVYY

* JuswananniwaIwsIDoAUIUWS SI0NSISIFMUAIDAINSARIU Medicaid 1a:N1s
gnIaNIASANNMEENUWAaNINUa-aalugATuinu Baduveisundadennauousnutiou

* TUB0JIDa" 02:40 U. SUWNKAURRMIUINAND0BIAU DNISaNURTUNDUEIATYEU
NS:UDUNNS BuaUBNSWUANUIfioUNIKURaUUAUUTOnHUANTISONUSIUSNNNHIUIY
gNISUINEIAUIRED Tuvnu=RaUNBNIATUIASANNAUNIISOUNISAVURA “ANFAIU”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

23 May 25
wans=nuNWN1IsAaIlReSoU

MUNISIINS:KIToIAUINGTNIIUIUUS:-UU

Sgan1ansygdy (CBO):

* SwnnrUgaduUnountindo:=rMlk vinna
IWUVUSN9 2.3 dudunoaansnielu 10 U

* yru:A Committee for a Responsible Federal
Budget S:U31 hNUUSIU AunuaoniUy
MNrlansisiu: goavinnav:iwuvuidu 3.1
alualunoaans

* AMRIUSUINUNISVaY CBO 9: “INuTuUdN’

IJ0UN1SUS:I0UIDSBUANNIYVOIS WNNHIUIE
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1. WIUACUNSSUIBNNS: ANU:NSSINSNISNAVaJANTEINUS aduRIRUBDUS NNAKUNENTIA:TS Potential Impacts of the
\ % S P e _ I : . , D 13 = = 1 EL
evaunSudiuAuduws (21 w.A.) KaIINIRSIINIIUWSSASWUANUDEWHUNKUOY [Nl One Big Beautiful Bill

auBnwssAIRUBaUIfioUAKHUA UNISU Chip Roy RlUSOUaJUR

9 * More than an estimated 8 million recipients could lose
No7\ Medicaid coverage, according to a CBO analysis

2. d1s:dnAryvausug: SNNNHUNYE9N3N 1,100 KUA SOUAVNISYENEUINSNNSAANGU 2017 T requested by House Democrats. Republicans say they're
- "i-& L o A b targeting able-bodied adults and undocumented
IUUN12s NIdUNTBNU-ToN IWUIUNAaNTKU-AIUTUATBIYINU SNIANRNUDAKUUWAENIU immigrants, but other beneficiaries could also be impacted.
d=01m 1a:-911nans Medicaid-Food Stamp +Cuts SNAP food assistance by roughly $230 billion over 10 years,
. pees narrowing participation in the program servicing roughly one-in-eight
3. VanrilvanAry: nruanistuauidiioulvnsrinuiudnsu Medicaid 1ISovuidus.p. 2026 g Americans each month
ansus-Tvsuwannuryuidounelut) 2028 $1AENSANNNG SALT A 40,000 noaans Al -Extends the 2017 Trump tax cuts
N U.S-Qﬂ"l\] 912 W-Ué']Uﬂoaa']S’?jOUﬂUWSU“ﬂU « Fulfils Trump’s campaign promises of no taxes on tips and no taxes on

overtime work

4. Wans=NUNWIUUS:LN0U: CBO Us:IDUsS W 9:IWuKUahSgd 2.5-3.8 dudunoaansiu 10U
» Provides $50 billion wall to renew construction of Trump's

VOUARITEUV939:1WUSIETRINNSIAUTNIASUETAR 2.6 Sudunaaaisinu border wall S
5. 1Buvd9snd: wssAInlulinsAiia: CBO 1ioudn $wd v:rnlkgdselsitios 7.6 dunudagian " Commitsroughly $150bilionin defense spending for _—C> Q
] . v 1 shipbuilding and “Golden Dome” missile defense
nUs:=Nugvniwia-ansus:losudu q viu-nyiosrelngee:lnds:Tugtionnisannié system
*It's important to note, the impacts of the bill are estimates based on early
6. aﬂ'lu=8"]ﬂﬂQHU'lU: SY ‘O:I\‘I”Wﬁﬂ’]SH\]UﬁIﬁUEiﬂ’ﬂUU'Oxllg'KjUWﬂ had lngwssASwuanuno analysis by the nonpartisan Congressional Budget Office. The estimates -

. _ _ . =S = . : and legislative text - have not been finalized.
[dagIvVIIUNNIUUIDYNDD (220 No 21 2) IIE]:G]JILJW&J’]Uﬂ’]EJTUOUHEJ‘ﬂ Memorial Day Nou 4 N.A. 5
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Thailand’s GDP Q1/24-Q1/25 DAOL SEC

19 May 25

Contributions invulgunesguna

to growth rate of GDP | da1asunisns=AU GDP

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q1/24 Q2/24 Q3/24 Q4/24 nuonwulouignNASIuia

o, 56% 61% 60% 57% 56% 3.5% 27% 20% 1.9% 1.5% ° - ulsuenswurhardo

* ulgurganrgounn

*  dUudauunISaINUVaVANBIA

e 15% 16% 19% 16% 16% -0.4% 0.1% 1.1% 0.9% 0.5% « UsTosusumg

* duasunisusyanuninsguniu

24% 19% 19% 24% 20% -1.0% -1.4% 1.2% 1.1% 1.0%  07ounswms

*  NIASTEOAUAIINIDNBULINTU
(Private + GOV)

P 68% 72% 71% 68% 72% 26% 4.0% 6.7% 7.3% 8.0%  U°Uossumenoin

. — — bl 1
(Net Export 5%) (Net Export 4%) (Net Export 2%) (Net Export 3%) (Net Export 8%) (Exports & Services) duuauuau 2l A

* duuauuwsiFisygne 91N NISyu N gy
100%

AU1: G1UNJUANIWHIUNIASUINRNIA:EIAUIKISIA
https://www.nesdc.go.th/main.php?filename=QGDP_report  Table 2.2 : Contributions to growth rate of gross domestic product , chain volume measures [reference year = 2002] (original) Strategy Research
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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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0517/2025  06107:42 [BN] Bloomberg Mews

Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

*l would certainly,” Trump said when asked if he wanted to visit Xi on a foreign trip during an interview on Fox News's
Special Report with Bret Baier that aired Friday, adding that the relationship between China and the US was “important.”

Donald Trump and Xi Jinping

DAOL SEC

(UquITSN) — Us=s1unsunansyd unglnuasn nSud Nanodniviwsou:inunyg
IGousuIiownnunUUs:51UNBURE Juiy Tuds:IRuuloungrUs:INFia:
IASUYND

“Iiuau” nNSuUnau IJonnnudegnwunUE JuddlunisidousnuUs:ine
hSolu s:ro1IN1sInauNunitusnanis Special Report with Bret Baier N
Fox News 1003UFNS wEouIaSuINAUaUWUSs:nIwdunuansys 10uidod
“dAry”

Tuons=Asusruvalungos nsudlMianunUAIlvatReItoINv:WAAY
Inunsinuyindu InsneuntihdvalginmanisnidnenadiniswansnuinsAwr
hauNIFMLINAs:AUsaIvoInIdadUs:INAlRRNaIBoAsoTUNISyAEIASIU
NNSANNISUYINNMSANSLUTUNBUNNAUANSUDENISUIISY
nelsivonnavionso 90 Susunand ansyd IFandnsINGaUANUNTA9INIU
91N 145% IK&0 30% VrU:-NFUARNTFHOFUANENSTY avindo 10%
I9:1anINNIdaAN3IuNsIvsINUIU NSuUnaunalofunisigiou
$19m0ns:10y NMS lazansgonnsulolisnd Sn0iTruNeIledud iUl
UszinFimanduninldegiuanswavesiu

“wonivrindue:1Usu na:3uv=naneidugiisnunamtiowaniva — Banoutiv:lu
iNAVUIES” nSulnano wdeuiasusnUs:InAnaduiinonuanAryia: “Is1dou
Ssnuldluveauvavouist”
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o w v _d S 15 May 25
lduaiwuUnvduminunswaldudnnnunussuiazdvoannainlan i

ldsunousSoulossnvomsiussUInga:arnsy Uiwmuronainnssuamisiussd noanasidainiv 2 UszinrAsounu InaiawA:
nsunvnauninunsnarsgiwaidudnnaunussuiazdioaniunainlan lia:risasounininunsvadansynidugiu ideadnny
nwNsiidodvadus:saunsunlntan nSud

iduaIwWuUVAUAYSNTU 18U WaINU 9198 IlazAUAINUMS
IWUNISUNNAUAYINaNST InslnebiuuimunisininduAnsutu 990 wawu (Uaduau, LNG, 3inu), 1ndagduna:sudou,

019s5gnlsUns lla:wanNNU7INURSeg1IT10IwA NaIndau I1a:10039 INeNS-BUANUEUWUSIBIWITUSY llazrn oUaUDIAIIY
nodNIsvadlAsugNvluus:INA

annNBUIN-IUAnaRTRauUANEnST
IUnmannia:-angudssAn1inisA N1sann1gunvinNelfis:uu MEN 91udu 11,000 $19NM1S ad 14% soufivnisanaddssan iy

NG (NTBs) 10urtviuidnrunedrAnyvavnousoulio anfvanlnoniia:iesnnawsoudanalniausansy 15 U 1sos todila
V10a3 olwa lla:wanirurinitiodnd

INUADIVINOANOKUISAURNTAZUF
JIAUTENNHUNEBUNITAFUAIASIASALAUNISUIAUTENNIGosR URNTAFUAT IWaIfUryrIN1saoud Nnsaufn “Made in

Thailand” IngAuAMNUs:=INAR 3 deoanunulnglUansy Boe:iwunisiths:auiiasnuniwanuniaudAinalunannansy

aguuauulonsuainuansgd lnelaw:=nguwaniu
duiasunisavnulngluansy niASgaduauunisvetgnisavnuvavionsulngluansy N1giu 4 dvgkun Ingiawi-nguwadginu

13U TnsgN1saunu LNG fusgoandn a=nasasnuwisuinumnsvuininny Jeguuiensulngasnuluansy 70 ik Tu 20 uasy

a$1901uuUINN3T 16,000 FNIIKUY YaAIN1sadnu 16,000 atunaaans
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VomNavN1SA1S:noNansdd — u DAOL

ansgd na:3unnavann1Aaninsidun1sgonsno 90 Su 14 May 25

Trump Proposed Tariffs That Would Set New Trade-Policy Paradigm
Republican candidate floated a universal tariff along with high levies on

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 wiFomeu 2024

1992 ‘95 '98 '01 ‘04 '07 10 13 '16 19 ‘22
Sources: Bloomberg Economics, US Census Bureau, Bureau of Economic Analysis

Note: Final bar assumes 60% tariff on China and 20% tariff on rest of the world,
based on projected trade composition for 2028. Bloomberg

Tariff Warning — 9mns1ngunivg o'wgd\";uﬁd 20%
06-11-2024

iuoltiuAlndas NSud 9:NaULIFISIFIKUIUS:STUNSURBNASY Tanfnauindousuiio
Audunenananaiiu AduMsvuMBUAMASIToNER TUAUIFEoINAOSSY 1930

dUNuUdIASUFNAIKIBIRVaNENSFY (NBER) InaUNAOUIVE ﬁauav’o\uomﬁ'
ansgd TomsiMBlaasaNfiuls:utu 85% — Bu gundnnBunv 20% IIVUASEUAGU
AnSudidual3lunisrniFeidonsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

o19iinasnnSoiwuiaus:nsnlnatas nsud na:a udvluiSoq T

anSgann@unvNauA1duIn&o 30%
(@NIAU 145%) 1IKEVAVIIU Reciprocal
Tariff n10sI50 10%

ansgd s:JUNTBURRU A 34% A
Us:nAildo 2 1u.9. 2025 10u19an 90 5u
IBENAINNTISA 10%

ansy< INIANNIBIWUIAUAUIURUS-NA
o 8 118z 9 1U.6. 2025
SUAJNSINBNIKUARUVAUTERoU

2 10.9. 2025 [3 15U Section 301, 232,
n1ganiduiwuniUa, N8 MFN
NMBInan-oguIton Sullisouluvomnnay
Tnud

* 1 JuAtiunisnodansygd

* JuanMmBuVNaumansgirdo 10%

@NIAU 125%)

* Jus=iUNBUINNANSTY I 34% N

Us:n1AIdo 4 1.9, 2025 10uroan 90 3u
la=ANNGISA 10%

e JuunanniErnouldnurnuanUs:nATS

ANIIA 4 1U.9. 2025




Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UIMSNISNBNaKSys fruAsadu dMsRUIWL

4N.W. 2025 AruANBUINauAIunnUs:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwuNITangansgd 91uouuin 10% 20%
2 1U.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=nN"FAIWU 50% 104%
11 1U.9. 2025 Us=nAs:=Jun18mauls 90 Su nISUIU IazIfuNGIuivu 21% 125%
11 1U.8. 2025 ngUJounuiwunnua 20% 145%
*x: UmsnisNBnIuneulsiansge soua:au

4 1U.9. 2025 noUlFInYISUNMBUNNNANSTY NUKUA IIa:=91ARE0eN “ISS1nKIEN” 34%

10 1U.9. 2025 noUlA InuiwuNBUINNansgd 10U 84% Ia=91AAUnIv “nweaus” 84%

12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulinuansyd 3n 125%
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m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

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

First Trade War Second Trade War
(2017 trade composition) | (2025 trade composition)

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

"Agreement
to agree,"
possibly with
temporary
pause of
some tariffs

US China hawks
favor tightening,
Trump has
shown flexibility;
wants China to
ease critical
mineral controls

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

Open to
tighter
measures,
but won't
eliminate
precursor
production

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg

Strategy Research




Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

US launches national security investigation of
steel and aluminum imports under Section 232
USTR initiates investigation into Chinese trade
practices under Section 301

The US ITC recommends Trump impose
restrictions to address imports of solar panels and
washing machines

US imposes safeguard tariffs on solar panels and
washing machines

Commerce releases results of steel and aluminum
232 investigation finding that imports pose a
threat to national security

US finds that China is conducting unfair trade
practices under Section 301

US 232 tariffs on steel (25%) and aluminum
(10%) imports go into effect citing national
security.

China retaliates with tariffs on US products worth

Sl i $2.4 billion and announces a 178.6% duty on

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

Both sides implement first round tariffs ($34
billion each) and US announces tariffs on
additional $200 billion of Chinese imports

Both sides implement second phase tariffs ($16
billion each)

US imposes 10% tariffs on $200 billion of Chinese
goods; China retaliates with tariffs on $60 billion
of US goods

Trump and Xi agree to a 90-day tariff truce at
G20 in Buenos Aires, delaying tariff hikes

US increases tariffs from 10% to 25% on $200
billion of Chinese goods

Trump announces a 10% tariff on additional $300
billion of Chinese imports

US imposes 15% tariffs on $112 billion of Chinese
imports

US cancels scheduled tariffs, announcing Phase
One trade deal

Phase One trade deal signed; China commits to
additional $200 billion of US imports

Trump imposes tariffs on $450 million of steel
and aluminum products

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL

———
=
w

Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)
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S18¥onaNNSWoVUIASOIHUY “XD” Suin 19-23 W.A. 68 DAOL SEC

Symbol -
AIMIRT
CPNCG
CPNREIT
DCC
WHART
TSC
INETREIT
NONGFU80

X-Date
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
21/5/2025
22/5/2025

&4 Dividend (per Sharg
0.215

0.1284
0.2505

0.03

0.1915

0.4

0.0667
0.03515

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Strategy Research

©r02351 1800 @ www.daol.co.th @ daol.th @ daol.th




CPTREIT
HYDROGEN
KPNREIT
SRIPANWA
WHAIR
BKA
ADD
AMATAR
B-WORK
FUTURERT
ISSARA
IVL
KAMART
KTBSTMR
SIRIPRT
TFG
PRI
BM
EGATIF

26/5/2025
26/5/2025
26/5/2025
26/5/2025
26/5/2025
26/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
27/5/2025
28/5/2025
28/5/2025

81 Dividend (per Shaikg

0.0662
0.0238
0.0282
0.0717
0.1325
0.06
0.1
0.16
0.082485
0.244665
0.1391
0.175
0.11
0.1726
0.08
0.075
0.3125
0.06
0.21

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Symbol -
GVREIT
KBSPIF
LHHOTEL
LHRREIT
TFFIF
TTLPF
GUNKUL
ALLY
BOFFICE
BRRGIF
QHHRREIT
NETEASE80
POPMARTS80
HPF
Mil
MNIT
MNIT2
MNRF
M-STOR
ESTEE80

X-Date
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
28/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
29/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025
30/5/2025

S18¥onanNSWoVUIASOIHUY “XD” Ui 26-30 W.A. 68

Bl Dividend (per Shaikg

0.1984
0.232
0.3
0.103
0.1176
0.3197
0.08
0.11
0.155
0.19199
0.15
0.04488
0.03748
0.133
0.193
0.035
0.095
0.03
0.11
0.00387

02351 1800

@ www.daol.co.th

DAOL SEC
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MILLIONS

MILLIONS
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15-May-25

LTF Flow

Source : Morning Star
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

22-May-25
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Portfolio Performance

DAOLSEC

22/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
TRUE ICT 10% 12.50 7,533 94,158 12.30 92,651.45 (1,506.53)| -1.60%
KBANK BANK 10% 164.00 561 92,033 [ 164.00 92,033.34 - 0.00%
GULF ENERG 10% 48.50 1,905 92,397 47.00 89,539.84 (2,857.65)| -3.09%
ADVANC ICT 10% 297.00 311 92,397 297.00 92,397.49 - 0.00%
SET INVERY)
Total 40% 370,986 366,622 (4,364)
CASH 60% 548,185
Total Portfolio 914,807 -8.52%




nagnsainulng DAOL DAOLSEC

CHTIED

" ayud SupnnanuINKnaladeve IngiawA: " AunauAIdan-n1a9-01mIs-Isulisy 9019M0dS=av
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u aasIui H/L 52 Change Dividend | _
: AnN1sai Weeks 1 Year Yield °
SIRI nwenn o 69.59 || -18.67% 11.239% | “Sutlukagy, wu
adINITUNINE AOLAN.
AURILALIRI WuuRagy,
BA AEnd N 51.15 -27.72% 9.92% || dnaawilusilu
ANANITLAUNTY.
PTTEP | wdsou 63.29 || -36.91% 9.39% || fracha AL v
UNALLIdILATY.
: UULYRIAUIANAY
KCE musau 32.04 || -62.91% 7.84% || TPanavaLvil
aRnnsafing Had1Aay, Wuilu
NG,
ns¥anaANNLELIE
MT A9 47.73 || -41.34% 6.35% || &0 LN
Huwawald,
dnaawiluga.

DAOL SEC

23-May-25
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DAOLSEC

S50M25

NuolUy : INJVADWUWOU

~_ luUanu: : Trading 756-774
2

7777 amuzlong: flomndu 774
£°7 amu: Short : Unrnndu 774

IIU9AU
761, 756, 752

20.40-20.70 | 111.00-114.00 f
sl = .-'_\:\ A 3 ST < = —

Hu9AU

' Cut Loss

<19.20

770,774, 778

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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

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



$ﬁ CASH BALANCE

23 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnldvoyadun 16-22 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

nannSwgniam Cash Balance

*DV8 21 w.n. 68-100.9. 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




DAOLSEC

DAOL Daily Summary (23 May 25)

————————————————————————————————————————————————————————————————————
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DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

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

SEAFCO, SPRC, THANI, GPSC, GULF, IRPC, LPN, CKP, IVL, MOSHI, NER,
HOLIDAY ADVANC, CPN
THCOM MAJOR, OR, QH, SAV, PLUS. SAT, SUN, TACC,

SHR, WORK TOP, TRUE, TU, TVO

AAl, BA, BCP, CCET, CENTEL, AAV, AOT, AP, AURA,

CPALL, GFPT, HANA, JPARK, BBIK, BDMS, BEM,
KCE, KLINIQ, MENA, MINT, = BGRIM, CHG, CPF, CRC, BJC, CK, OKJ, ORI,
HOLIDAY MASTER, NEO, ONEE, PRM, ERW, GUNKUL, JMT, LH, PLANB, PRS, SAWAD,
PSH, PTG, PTTGC, SAPPE, MAGURO, MEGA, OSP, SISB, SJWD

SPALI, SSP, STA, STGT, PTT, RATCH, SC, SFLEX,
TASCO, TCAP, THG, TTW  SIRI, SNNP, STECON, TKN

EPG BTS

Q) 02351 1800 @D www.daol.co.th (F) @B daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOLSEC

Fund Flow
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Net Position (Equity) 6 mainruIoIBe DAOL SEC

Daily Net Flow ; Mil.USD
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unit : Million USD

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

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

Bloomberg



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 23-May-25
R

Last Update 12M YoY Lvl
China 31-Mar-25 : | 4272 8,606 8,606 19,065
India 21-May-25 266 i -800 i 2,253 3,524 -10,013 -8,168 -24,104
Indonesia 22-May-25 8 | 94 i 210 -1,023 -2,853 1,661 49
Japan 16-May-25 i 4907 | 7927 34,405 -2,941 -39,122 -77,043
Malaysia 22-May-25 49 | -83 i 486 69 2,173 -3,235 -3,403
Philippines 22-May-25 -9 i 34 5 -49 -259 -378 287
South Korea 22-May-25 -202 i -182 i 722 -6,233 11,542 24,803 -42,868
Sri Lanka 22-May-25 1 : 4 : 2 4 -31 -38 22
Taiwan 22-May-25 108 i 748 i 8,117 7,947 -10,342 -35,663 -40,304
Thailand 22-May-25 43 | 76 1 67 -499 1,671 -3,866 991
Vietnam 22-May-25 4 =‘ -17 '= 145 -367 -1,371 -3,238 -2,058

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market

Foeign Net Position in Thai Equity (Million THB)
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DAOLSEC

Net Position Accumulate monthly 23-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 -59,419
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 -2,298 689 -11,664 5,302
2025 -39,867 -5,156 19,032 53,745

Unit : MiIIioanaht



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AunyarAnasiionsadvoslinainurtUs:InAIWLan UanNgn

22-May-25 : (USsuingudunau) sousoulne DAOL Strategy
‘-----------\

KURD % nastioguvu Il KUN % n1stioanay 1
. yaAuadnu * . yaAiuasnu 1

Iwu/an , ; | Iwu/an , ;
IWU/am (@auunn) I Iwu/an (a'lumn)l
KBANK 0.19% 742 I BDMS -0.07% —247'
ADVANC 0.06% 529 I TTB -0.03% -56 I
KTB 0.08% 251 I SAWAD -0.15% -48 I
SCB 0.06% 245 I MINT -0.03% —43'
PTTEP 0.05% 200 I CPAXT -0.02% -41 I
BBL 0.06% 170 I AWC -0.05% -30 I
CPN 0.06% 126 I HMPRO -0.03% —30I
BH 0.07% 85 I M -0.19% -25 I
PTTGC 0.09% 80 I PRM -0.12% -15 I
WHA 0.11% 52 I DOHOME -0.12% -15 I

h.....“...—'—

HU"BINR : YaAIUAINURITL/an AusrueNduouuRiVasunlas IneldstniUnanan ieilseuifisu (WlsyaAnanaseses)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

KunyanA1nisiiopsovvovlnadnuatus:INAIWY/an uINhgn KunyanA1n1siionsodvodlnainusAus:INFAIWWan uanhgn
22-May-25 : (USsuinounualmrnou) sousoulne DAOL Strategy 22-May-25  : (USsuingunudugamevadinounau) sousoulne DAOL Strategy
AUND % nnsfiogavu I Aunid % mstioanay : AURD % nisfioguiu I Aunb % nistioanad :
l 22-May-25 [

_ yaAniduaInu * i ~ yarniduaInu * : I yaAduasnu * | L/ ijan"nﬁuaar]u*=

Wu/an /e G : wu/an Wu/an Euun) I Wu/am (Euun) : Wu/an @uuin) I
KBANK 0.36% 1,405 : BDMS 0.09% 76 | S°B 0.41% 1,674 ! ADVANC -0.54% 4764 g
BBL 0.92% 623 : AOT 0.44% a7 | BBL 0.37% 1,048 : KBANK -0.22% 859 |
sca 0.12% 40 g GULF -0.04% 281 ]| CPF 0.36% e i GULF -0-12% -844 1
KTC 0.40% 419 g SAWAD 0.77% 244 | KB 0-18% 565 i BDMS ~0-18% 635
CPN 0.19% 40 | CPALL -0.04% arr | WHA 1.10% 520 [ VL ~0-53% -608
PTTEP 0.06% 240 J cRre -0.13% 142 | CPN 0-24% 505 | DELTA ~0.04% -5% ]
KTB 0.05% 157 | BEM 015% 109 | AwmatA 1.99% 336 [ NER -5.61% -440 ||
TISCO 0.13% 102 ]| MINT -0.09% s 1Vl 0.75% %9 ONFE ~8.96% -3 |
WHA 0.19% 0 | T 0.05% o 1 BTS 0.33% 243 I SKR -2.45% -333 ||
ADVANC 0.01% 88 | srau -0.30% -85 : PLANB 1.04% 224 PTTGC ~0.35% e :
HUNEING : YaAlUaINUAINL/an ﬁﬁuommndﬂuoruﬁuﬁ'|U§Uunu\a‘ummmm KUNEIKG : YaAITuaINURITL/an muorumnmuorununldauuumm

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

Bloomberg

V.



AunUnadnusnaUs:INABe-vie duadnsd 2021 10uduun  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) Unavnuaaus:zinAlnnuoyivisonulng
SCB 17,264 PTT  (22,687) uIAAUT 2021 fudnelo 10uya
VGI 12,743 CPN  (12,570) — Cov oL x
TC 7 652 BSRC  (12.160) rluna\]r]uTauu V159 NSOVIY
KBANK 6,174 TTB  (10,134) AUIRI0ATUU UNunydavuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )




50,000

-50,000

-100,000

-150,000
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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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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

SCB
KBANK
SCCC
BBL
PTTEP
TISCO
EGCO
AEONTS
KKP
TCAP
PTT
TOP
RATCH
TVO
MEGA
KLINIQ

119.00
164.50
151.50
142.00
101.50
98.00
109.00
103.50
46.25
49.00
31.25
27.25
27.50
22.90
29.50
28.00

Last price Last DPS
Bt/sh

8.44
2.50
7.00
6.50
5.13
5.75
3.25
2.95
2.75
2.05
1.30
0.70
0.80
0.93
0.80
0.75

Est DPS
Bt/sh

10.541
10.53)
10.291
8A5:
8.26
7671
6.50|
5671
3771
3.37]
1961
137:
1.631
1611
1.61]
1.581

25(f) div yield

%
8.86
6.40
6.79
5.95
7.90
7.82
5.96
5.47
8.15
6.88
6.26
6.86
5.93
7.03
5.46
5.64

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

1,481.35
2,945.21
10.17
1,129.07
1,827.93
458.60
76.03
23.46
348.86
85.71
1,040.95
496.32
57.99
12.38
38.43
20.19

Stock

SAPPE
CPN
KTB
NETBAY
TASCO
MASTER
cowm7
STA
AP
PIN
KCG
STGT
NYT
BAM
ILINK
ROJNA

33.75
51.00
22.40
20.40
15.70
18.50
21.10
14.00
6.85
5.85
8.55
7.20
3.04
5.95
5.20
5.05

Last price Last DPS
Bt/sh

2.25
2.10
1.55
1.18
0.90
0.80
0.86
1.00
0.60
0.76
0.41
0.50
0.42
0.35
0.42
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

242:
213
150 |
1.06 I
1.02
0.90 |
0.89 1
0871
059:
0.55 1
0.46 1
0.43
0.40 |
0.36 I
0321

25(f) div yield

%
7171
418
6.69]
5.171
6.501
484
4231
6.20 |
8.61)
9.40 |
5.38
5.07!
13.16 |
5.8 1

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

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

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

AIMCG
TTLPF
SRIPANWA
MJLF
POPF
TIF1
BWORK
SPRIME
KTBSTMR
WHAIR
CTARAF
3BBIF
GVREIT
HPF
ALLY
LHHOTEL

1.95
12.10
5.15
3.98
5.80
6.75
4.64
3.90
5.70
4.62
4.56
6.00
6.90
4.66

4.70
12.10

0.05
0.50
0.22
0.20
0.17
0.13
0.17
0.10
0.18
0.06
0.13
0.16
0.21
0.13

0.13
0.39

Last price Last DPS Est. DPS

0.00
2.13
0.50
0.56
0.00
0.55
0.23
0.52
0.00
0.63
0.53
0.69
0.78
0.53

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:HTASY)

w

/~ b

<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) : Iunivanaial 2011 10ugulunisAuon

" yoya fu s.n.2021 Fuduwandnalut 2023 Ao 5.6 iduau. (MuVOaINJUNS:IAINUER)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiogy 3.1% st

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

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

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

Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --




DAOL SEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014
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2014 2016 2018 2020 2022 2024

e GDP
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6.0
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0.0
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50 49 50 51 52 50 53 51 50 50
| \ /\
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2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
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e GDP

10.0

5.0

Malaysia

DAOLSEC

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

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH
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50

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

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

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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ANISNauULNIU DAOL SEC

srArulsInauthiu (TOP) fiuAnTsnaudiu

by :DAOL Strategy
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S1A1 Cotton

COTTON
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S1ANIURU

COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 22-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)

22-May-25 1,337.00 0.0% 1,337.00 0.0% 1,836.83 0.8% 1,466.00 0.0% 4.32 1.4% 6.45 0.0% 27.75 2.8%
21-May-25 1,337.00 -0.2% 1,337.00 -0.2% 1,822.40 0.9% 1,466.00 0.0% 4.26 1.4% 6.45 0.8% 27.00 -0.9%
20-May-25 1,340.00 -0.5% 1,340.00 -0.5% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 1,374.00 1,673.59 1,473.00 4.04 5.90 22.70

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

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

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

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

FED :; Million USD
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Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,641,404

4,047,3

4-U.n.-18 4-U.n.-19 4-U.n.-20 4-u.A.-21

—FED Reserve Balance Wednesday Close
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700,000.00 - - 70,000,000
600,000.00 00,900 DAO L S E C
500,000.00 60,000,000
400,000.00 3000 — I 1,780.00 8/1/2025  6,807,894.0
300,000.00 #24000,000 MIIAVNISEOAUNSWE VOV (19,396.00) 15/1/2025  6,788,498.0
200,000.00 22823338 _ i (2,586.00) 22/1/2025  6,785,912.0
100,000.00 35 000,000 Fed (QE) s19dUnr (14,256.00) 29/1/2025  6,771,656.0
20.000.000 (6,680.00) 5/2/2025  6,764,976.0
15348 50+ e 000,000 2,695.00 12/2/2025  6,767,671.0
299009 7o 000,000 (31,496.00) 19/2/2025  6,736,175.0
LD seasseeseesseenee ' e OO0 (16,945.00) 26/2/2025  6,719,230.0
14 ‘;‘ . ‘;‘;‘ 2g888csg822228 (9,584.00) 5/3/2025  6,709,646.0
EéEcEca QI RAIILIIRGT 3,123.00 12/3/2025  6,712,769.0
YL LTTEeRT 25 853 (3,354.00) 19/3/2025  6,709,415.0
15,689.00 26/3/2025  6,693,726.0
I FED Reserve Balance Wednesday Close E17 192 00; 2;4;2025 6.676.534.0
- Bloomberg United States Exchange Market Capitalization USD 3{23288) 12;2;;8;2 glggg'gggg
NN AR AN - ~ N N NN ® 0 mon NN < < YT NS N 0 (90'00) 23/4/2025 616791449'0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

World Market Cap. (Trillion USD) Growth

140 25% 12 129 30-5.A.-16 66,383,155
10ees 8 0 b 2 29-5.A.-17 81,434,892 23%
o AT 87 [19% | | 0% — 31-5.A.-18 69,647,068 -14%
3 80 70 \ g 31-5.0.-19 86,990,167 25%
g N/ 31-5..-20 103,229,711 19%
= \/ 31-Dec-21 121,522,850 18%
0 R 0% 30-Dec-22 97,867,296 -19%
fo® 2 L o> D P D 29-Dec-23 111,605,590 14%

PV Y Y T AR
A A AU A . N A 22-May-25 128,884,355 15%
 — ——Growth

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 18-May-25
P/ERatios  P/ERatios  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* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,571.75 14.58 E 14.06 E 13.16 4.22 6.86 16-May-25 111.8 yuadn
PSE - PHILIPPINE SE IDX PH 6,465.53 11.27 & 10.36 1 9.48 3.19 8.88 16-May-25 624.3 dudud
Straits Times Index STI Sl 3,897.87 12.38 = 12.21 . 11.77 5.14 8.08 16-May-25 319.8 &idflus
KOSPI INDEX SK 2,626.87 11.92 E 9.38 = 8.39 16-May-25 280.2 ipwdld
.. TAWANTAEXNDEX  TA 2184369 1750 % 16423 1409| 26l 571  16May-25 13543 L
| STOCK EXCH OF THAIINDEX | TH 1 110677 " "1302 i 1800 1 12 418 709 a6 May-25 T 003y (SET)
THAISETSONDEX T UTH 77920 15281 1481 : 182 3.74 655 16-May-25 544 i, (SET50)
SENSEX IN 82,330.59 23.30 ? 2221 = 19.31 1.24 4.29 16-May-25 3,729.8 5w
JAKARTA COMPOSITE INDEX ID 7,106.53 16.09 = 11.77 E 10.56 411 6.22 16-May-25 603.7 fulailds
HO CHI MINH STOCK INDEX VN 1,301.39 12.97 § 10.70 = 8.78 1.79 7.71 16-May-25 121.7 AHsauw
SHANGHAI SE A SHARE INDX CH 3,529.24 13.97 . 12.98 ; 11.76 2.90 7.16 16-May-25 271.8 3u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,367.46 13.98 E 12.98 = 11.76 2.90 7.15 16-May-25 259.3 3u (Composite)
HANG SENG INDEX HK 23,345.05 1181 = 10.55 E 9.75 3.54 8.47 16-May-25 2,215.7 saing
DOW JONES INDUS. AVG uS 42,654.74 23.66 21.10 = 18.62 1.68 4.23 17-May-25 2,022.9 w3y (Dow Jones)
S&P 500 INDEX uS 5,958.38 25.49 . 22.78 § 20.13 1.29 3.92 17-May-25 264.6 w33y (S&P-500)
NASDAQ COMPOSITE usS 19,211.10 35.89 E 28.83 . 24.77 0.70 2.79 17-May-25 665.8 i3y (Nasdaq)
CAC 40 INDEX FR 7,886.69 16.47 = 15.45 E 14.00 3.09 6.07 16-May-25 510.3 s
DAX INDEX GE 23,767.43 39.01 ; 16.58 = 14.68 2.45 2.56 17-May-25 1,431.5 s
NIKKEl 225 JN 37,753.72 18.05 = 18.22 17.82 1.97 5.54 16-May-25 1,958.1 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,179.33 16.26 = 15.35 & 13.94 3.19 6.15 16-May-25 141.9 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,427.53 16.24 = 15.59 = 14.34 2.96 6.16  16-May-25 348.2 5y (50 wisn)
STXE 600 (EUR) Pr EC 549.26 16.48 & 15.19 E 13.66 3.22 6.07 16-May-25 36.2 ylsd (600 v31n)
MSClI WORLD MULT 3,863.29 22.45 1 20.28 *= 18.11 1.75 4.45 17-May-25 190.6 amawulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 3.5%| 73.3% 3.1%| 16.3% 3.5%| 20.3% 4.6%| 21.2% -1.8%| 716.8% 6.6%| 28.7%
1 month 9.3%| 714.0% 9.9% 12.7% 10.9%| 15.0% 9.8%| 20.8% 7.3%| 18.2% 13.7%| 26.8%
3 month -0.3%| 22.7% 51%| 234% 5.2%| 25.9% -2.9%| 31.8% -3.4%| 232% -4.4%)| 39.8%
6 month 4.8%| 17.5% 9.3%| 78.0% 9.0%| 79.9% 1.5%| 244% -14.7%| 19.0% 2.7%| 31.3%
9 month 9.0%| 175.4% 10.5%| 16.7% 12.6%| 178.6% 7.8%| 21.1% -8.7%| 17.0% 9.2%| 27.56%
12 month 121%| 14.7% 10.9%| 16.5% 13.0%| 178.1% 13.0%| 79.5% -9.2%| 15.6% 15.0%| 25.8%
Month to date 5.3%| 121% 5.6%| 13.7% 6.4%| 16.4% 6.3%| 16.5% 0.3%| 235% 9.6%| 222%
Quarter to date 6.3%| 28.2% 7.0%| 28.9% 7.2%| 322% 5.6%| 40.0% 4.7%| 27.5% 10.6%| 48.6%
Year to date 4.8%| 19.4% 10.1%| 20.2% 9.1%| 223% 1.1%| 27.1% -12.2%| 20.7% -0.8%| 346%
2U 17.8%| 125% 12.4%| 14.6% 12.6%| 16.1% 21.3%| 16.0% -8.7%| 13.7% 25.3%| 21.5%
3U 13.6%| 14.2% 8.2%| 15.5% 8.5%| 17.2% 15.5%( 78.7% -5.8%| 12.8% 18.4%|( 23.7%
47 7.6% 14.2% -0.1%| 15.9% -0.4% 17.4% 10.8%| 77.9% -3.2%| 124% 10.1%| 23.7%
5U 14.7%| 14.2% 8.1%| 716.0% 7.3%| 17.3% 17.4%| 17.8% 1.8%| 1736% 171%| 235%
10U 9.0%| 14.7% 3.7%| 16.2% 4.3%| 16.7% 12.8%| 18.5% 0.9%| 74.9% 15.3%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 18-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
0
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SET Index Target for 2025 SET TARGET SET INDEX
12-Mar-25 Worst Base Best 1164
-0.75SD --0.5 SD --0.25 SD
Net Profit Net Profit Growth EPS 15.39 16.05 16.70 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 13.05
Year 2022 1,001,815 -1.4% 84.0 13.85
Year 2023 929,896 -7.2% 75.8 15.35
Year 2024
Base 902,785 -2.9% 73.0 15.9
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 1,103,409 22% 88.5
Base 1,085,353 20.2% 87.1 1398 13.4
Worst 947,924 5% 76.1
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 1,111,436 2.4% 89.2 1490 13.1

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
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11,920
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12,461

Share Dilute

4.8%
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0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
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Thai Stock Market (Earning Yield Gap)
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DAOLSEC
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SET Profitability as of 4Q-2024 DAOLSEC
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DAOLSEC

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

advised to consider carefully before making decisions.
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