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Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
8-Dec * us Core PCE Price Index MoM Oct - -
8-Dec * us PP! Final Demand MoM Oct 0.15% 0.30%
8-Dec * us Core PCE Price Index YoY Oct - -
8-Dec * us PPl Ex Food and Energy MoM Oct 0.23% 0.10%
8-Dec * us New Home Sales MoM Sep -9.71% 20.50%
8-Dec * us PP! Final Demand YoY Oct -- 2.70%
8-Dec * us PPl Ex Food and Energy YoY Oct - 2.60%
9-Dec * CH New Yuan Loans CNY YTD Nov 15432.60b 14970.0b
9-Dec * us JOLTS Job Openings Rate Oct - -
10-Dec * CH PP YoY Nov -2.03% -2.10%
10-Dec * CH CPlYoY Nov 0.70% 0.20%
11-Dec * us FOMC Rate Decision (Upper Bound) 10-5.A. 3.83% 4.00%
11-Dec * us FOMC Rate Decision (Low er Bound) 10-8.A. 3.58% 3.75%
11-Dec * US Initial Jobless Claims 45997 - --
15-Dec CH New Home Prices MoM Nov -- -0.45%
15-Dec CH Retail Sales YoY Nov 2.85% 2.90%
15-Dec * us JOLTS Job Openings Rate Nov - -
15-Dec us Empire Manufacturing Dec - 18.7
16-Dec * us Change in Nonfarm Payrolls Nov 50.67k -
16-Dec * us Retail Sales Advance MoM Oct - 0.20%
16-Dec us Average Hourly Earnings MoM Nov 0.30% -
16-Dec * us Unemployment Rate Nov 0.0446 -
16-Dec us S&P Global US Manufacturing PMI Dec P - 52.2
17-Dec JIN Exports YoY Nov - 3.60%
17-Dec * TH BoT Benchmark Interest Rate 17-5.@. - 1.50%
17-Dec * EC CPlYoY Nov F -- --
17-Dec * EC CPl MoM Nov F -- -0.30%
17-Dec * EC CPI Core YoY Nov F - 2.40%
18-Dec * EC ECB Main Refinancing Rate 18-5.A. - 2.15%
18-Dec * us Initial Jobless Claims 13-5.A. - -
18-Dec * us CPl MoM Nov 0.27% --
18-Dec * us Core CPI MoM Nov 0.30% --
18-Dec * us CPlYoY Nov - -
18-Dec * us Core CPIYoY Nov - -
19-Dec EC Consumer Confidence Dec P - -14.2
19-Dec us U. of Mich. Sentiment Dec F - -
19-Dec us Existing Home Sales MoM Nov 1.55% 1.20%
19-Dec * JN BOJ Target Rate 19-5.A. -- 0.50%
20-Dec us Building Permits MoM Sep F - -
24-Dec  * TH Car Sales Nov - 47,032.0
24-Dec * TH Customs Exports YoY Nov = 5.70%
27-Dec us Building Permits MoM Oct P -- -

27-Dec us Construction Spending MoM Oct - -




ABUMAINAUIASIANEUNSWENIINISINU 9¢€ DAOL SEC

Week 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD %Chg. %chg %chg %chg %chg update
World The Global Dow 6,090.8 296 05 0.1 9 28 20.7 05-Dec-25  "pings vield (%) US:2-YearBond 36 0.1 20 -0.06 2.0 43  -133 05-Dec-25
DJ Global 757.4 39 05 -0.0 19 25 153 07-Dec-25  (Govemnment) US:5-YearBond 37 0.1 3% 005 32 08 81 05-Dec-25
Bloomberg World Index 2,347.7 12.8 0.5 -0.0 1.9 26 155 05-Dec-25 US:10-YearBond 41 01 3.0 005 3.0 04 -05 05-Dec-25
MSCIWorld 4,418.6 202 05 0.0 22 26 14.6 05-Dec-25 US:30-Year Bond 438 0.1 238 -0.04 2.8 1.3 105 05-Dec-25
MSCI Emergin Market 13855 18.6 14 06 0.3 29 25.4 05-Dec-25 THAILAND: 2-Year Bond 12 (0.0)= -39 0.00 04-Dec-25
MSCI Thailand 4472 5.8 13 0.0 -19 2.4 -8.3 05-Dec-25 THAILAND: 5-Year Bond 14 ©0.0) -33 0.00 04-Dec-25
Americas Dow Jones 47,955.0 2386 05 0.2 2.4 34 74 05-Dec-25 THAILAND: 10-Year Bond 7 00 1 18 000 04-Dec-25
NASDAQ 23,578 1 212.4 09 03 25 44 187 05-Dec-25 LHALAND: 80 YeorBong 2 S — 000 9%:Dec2h
S&P 500 6,870.4 213 0.3 0.2 2.1 2.7 12.8 05-Dec-25
Other Bloomberg Commodity Index 112.0 16 14 08 44 7.1 149 05-Dec-25
Europe Stoxx Europe 600 578.8 2.3 0.4 -0.0 25 3.7 112 05-Dec-25 Crude Oil - WTI (spot month) 60.1 15 26 01 06 37 105 05-Dec-25
Euro Zone Euro Stoxx 50 5,723.9 55.8 1.0 0.1 28 3.5 15.0 05-Dec-25 Crude Oil - Brent 63.8 05 09 0.1 03 -49 -10.3 05-Dec-25
France CAC 40 8,114.7 8.0) -0.1 -0.1 241 2.8 9.3 05-Dec-25 Coal Newcatle (USD/Ton) 109.3 (1.6) -1.4 0.9 52 25 248 05-Dec-25
German DAX 24,0281 1913 0.8 0.6 19 0.6 179 05-Dec-25 Baltic DryIndex 2,7270 247.0 10.0 -3.1 206 278 1337 05-Dec-25
UK FTSE100 9,667.0 (53.5) -0.6 -05 -0.2 34 16.3 05-Dec-25 Rubber (TOCOM) Yen/Kg. 320.0 (18.4) -5.4 -0.8 38 39 -18.2 05-Dec-25
Asla-Pacific  MSCIAC Asia Pacific Index 2257 24 14 0.1 00 23 208 05-Dec-25 SugarFutures {USD /Ib) 148 049 er 08 49 N 228 05-Dec-25
Thailand SET Index 12738 174 14 -0 22 -0.0 123 04-Dec-25 Copper (LME) USD/Ton 116436 409.9 86 12 92 189 299 05Dec-25
’ ChinaHot Rolled Steel 3,308.0 1.0 03 -0.1 04 22 -69 | 05-Dec-25
China Shanghai SE Composit 39028 14.2 0.4 0.7 24 0.5 147 05-Dec-25 GOLD @pof) 41978 @ o 0.2 2o 65 580 05.Dec.25
China Shenzhen CS1300 45845 579 13 08 20 =i 154 05-Dec-25 Soybean Meal Futures 3047 (9.7)J 3.1 12 62 147 60 05-Dec-25
HongKong HangSeng 26,085.1 2262 0.9 0.6 06 24 313 05-Dec-25 Crude Palm Oil 40950 @.0) 0.1 07 05 49 -232 05-Dec-25
Philippines Philippines Stock Exchange 5,949.2 (73.0) -1.2 1.0 3.3 ~{0)] -10.9 05-Dec-25 Corn 436.8 13 03 02 03 5.1 24 05-Dec-25
Indonesia Jakarta SEComposite 8,632.8 12441 15 -0.1 28 74 169 05-Dec-25
Japan Nikkei 50,4919 2380 05 -0.1 0.3 12.4 29.0 05-Dec-25
) T Bitcoin 90,2339  (680.8) i 07 02  -120  -213  -100 07-Dec-25
Singapore Straits Times 45314 74 0.2 -0.1 0.9 54 194 05-Dec-25 Ethereum 3085.9 182 b s 43 106 ZGa 938 07-Dec-25
South Korea Korea Stock Exchange 41001 173.5 4.4 -0.4 3.3 19.7 68.3 05-Dec-25 ARKW Investments 155.8 34 oy 02 41 108 313 05-Dec-25
Vietnam Ho ChiMinh Stock Exchange 1,741.3 50.3 3.0 0.2 8.9 4.8 37.1 05-Dec-25 Global x Auto & Electric ETF 30.2 07 55 08 20 68 268 05-Dec-25
India BSESensex 85,712.4 5.7 0.0 05 3.0 68 49 05-Dec-25 BABA (Hong kong ; HKD/share) 155.0 35 23 0.4 32 124 86.1 05-Dec-25
Taiwan TaiwanWeighted 27,980.9 354.4 13 0.7 12 8.4 206 05-Dec-25 Source: Bloomberg
Currency USD Index Spot Rate 99.0 (0.5) -0.5 -0.0 -0.6 1.2 -6.7 05-Dec-25
USD-EUR 12 0.0 0.4 0.0 0.7 -0.8 10.3 05-Dec-25
USD-GBP 13 0.0 0.7 -0.0 1.1 -0.9 45 05-Dec-25
YEN-USD 155.3 0.8) -05 0.0 -07 5.0 -26 05-Dec-25
CNY-USD 7.1 0.0) -0.0 0.0 0.8 -0.7 26 05-Dec-25
THB-USD 319 0.2) -06 0.0 13 -1.7 59 05-Dec-25

Bloomberg



|SET Impact Gain [impact [Trade [Change [%Chy [volume [vaue | || [mailmpact Gain [impact [Trade [Change [%Chy [volume [value | | SET Index (SET)
AOT 62150 5300 550 1158 1229464 6403355 KGEN 0.3150 1394 0.5 1240 231039 31496
PTT 14300 3175t 050 1,60 747627 2365037 GTV 0.1335 005t 001 2500 36303 146 E 11360.00
GULF 08850 40501 0.75 1.89 212376 853089 PROS 0.0616 045t 011 3235 109088 4494
KTB 02775  28.75 025 0.88 297113 851007 ARIN 0.0610 0734 040 1587 438812 30482 L 1350 1135000
CPF 04320 2070t 020 0.98 187091 385881 MEE 00620 16301 020 124 294 474
VAYU1 01210 10700 0.0 094 40913 43360 X0 00440 1510 0.10 0567 501 892 3 1134000
T1B 00772 1881 0.1 0.51 5848237 1151585 HEALTH 0.0430 061 010 19541 40111 2380
BBL 00750 16600t 050 0.30 98088 1640034 TPL 0.0420 065 0.03 484 32839 2074
ITC 00720 165017 030 1.85 35657 58137 IROYAL 0.0391 515t 017 eV Y 10663 5501 E | 11330.00
BAY 00580 249017 0.0 0.4 4386 10804 FSMART 0.0385 670t 005 0.75 3247 2168
LHFG 0.0504 085t 003 366 86560 7270 TRP 0.0360 4324 0140 2.37 227 96 F | 11320 00
CREDIT 00500 1680 0.50 07 6 60 PROEN 0.0320 1200 0408 714 89720 10425 L
s 00450 3325t 0.75 2.31 12429 1434 HYDRO 0.0300 5501  0.10 185 10962 5902 b T ‘ I | | I 1131000
DIF 0.0420 930t 005 0.54 64766 59806 DIMET 0.0274 007t 001 16567 183 1 ‘, |
STPI 00392 4421 028 6.76 108069 46725 KCC 0.0252 2.40 0.04 150 226 54 i l : |
U 00350 1280 0.10 0.79 106696 135323 UEC 0.0232 0.79 0.04 5.33 1438 110 3 [ | | | I 11300 00
3BBIF 00315 625, 005 0.81 21366 12362 TNDT 00176 0121 001 9,00 2062 23 ] ' |
WHAUP 0.0300 4681 0.0 218 156731 72820 MOONG 0.0170 187t 0405 2 5l 1425 278 F | | | ] |+ | 11290 00
BCP 00275 27504 025 0.92 109274 299243 TAKUNI 0.0162 0374 002 5.71 91977 3528 | | |
SDC 00273 0.04 001 3333 3510 1 CHOW 0.0162 118t 0402 1.72 4463 520 b | | ! l e | | 3128000
SHANG 00250 4200 2.50 6.33 3 13 AF 0.0163 0.35 001 294 44 2 il ’ l )
NSL 00220 239017 1.0 482 12388 28390 FPI 00154 163 001 0562 1015 [ b l . [ : l I ‘ -]
GIS 00202 0121 001 909 81 1 STP 0.0150 9.80 0.15 155 154 149 | |
TCAP 00200 57501 025 0.44 25007 148186 SIMAT 0.0132 1200 0402 140 14215 1687 i :
SCCC 00200 142,50 100 0.71 761 10825 TACC 00124 496 0.02 0.40 5788 2862 E (1 | 11260 00
RCL 00175 025 093 24159 65003 TRV 0.0120 1.70 0.05 103 22 4 |
STELLA 00172 0.18 001 5.88 3708 66 YUASA 00110 1220 0.10 083 148 181 b 1250 e 11250 00
BA 00170 14401 0.0 0.70 50881 73050 PEER 0.0107 0114 001 1000 645 70
TTW 00160 9.5 0.5 0.56 21565 19484 MGI 0.0105 6401 005 0.79 365 232 L mmam
00157 003t 001 5000 8956 00100  53.75 025 0.47
F 1 2 3 0 11230 00
|SET Impact Loss [impact _[Trade [Change [#%Chg [volume [value | | [mailmpact Loss [impact [Trade [Change [%Chg [volume [vale [ | 127000
DELTA -39600 199004 -197 86503 1730638 TURTLE -0.1944 3.32 -3.49 34 1
PTTEP -0.6200 -185 121649 1300182 TNH 04350 31.50 2.1 44 128
BH -0.5400 15650 -5.44 82657 1301761 TITLE -0.1200 525 -2.78 6247 3306 E 11210.00
CPALL -0.5325 1.1 165673 715192 HL -0.0840 6.30 -4.55 3459 2098 ‘ |
ADVANC -0 A800 30600 065 48403 1482027 DV8 -0.0660 4801 -083 1026 492 E 11200 00
SCC -0.3600 18400 213 32038 594141 MUD -0.0535 0.59 181 6 i} o ° o
CRC -02880 1950 299 102128 198720 SENX -0.0427 417 1441 13 b ]
CPN 02625 53001 -1.40 84200 445716 BOL 00415 -098 137 60 LLuj mﬂluaﬁl ﬂ ﬂ_l 1270 1300 QERUE
BDMS 02520 1880 -105 438320 820584 STOWER 00376 -25.00 1126 4 [ 4
OR -0.1900 -1.49 70686 93919 MM -0.0372 3.36 -3.45 34522 1777 3 (- o Q J1180.00
CPAXT 04640 1620 122 98116 150824 BM -0.0355 099 -481 53459 5312 a’ 1 2 5 O
MTC 01275 3300 222 69101 227496 AU 00332 -0 87 1271 1964 F LLu’) sll '] ﬂ a—lu 11170 00
BEM -0.1210 -180 153366 84316 SALEE -0.0310 0.35 -5.41 3292 115 |
TIDLOR -0.1150 262 81124 152179 PPM -0.0301 1.19 -5.56 265 103 L No Gaps i J1160.00
(T;ﬂgé 3}}33 ?f,'; 32}:??5 333222 ﬂﬁm _gﬁ%gﬂ _gﬁ; 1;53 3;§ [711 [111a 11 [8/1  [8/12 825 [of1 [oy8 [of15 [o22  [10A1 [os1a 02113 ao1afiee Day
SCGP -0.1020 151 37934 58050 KOOL -0.0239 -357 1496 M Jun ul AlATs] pep Oct 0¥, Dec
BIC 00960 15401 151 23213 35087 DOD -0.0230 160 -3.03 3580 574
TLI -0.0910 9,554 -1.04 147933 141637 88TH -0.0220 -2.08 16018 7611 SET 1273.77 -008% Vol Proj. 0.0M27482-10000 % 1703
TOP 00900 3575 -1.38 84110 301169 METBAY 00200 1980 -0.50 2037 4031 GAP: B SET Index
MINT -0.0900 22501 -0.88 206213 463791 MCA -0.0184 1051 -1.08 11427 1222 B.Vol Bid Ask OVol  Avg. 7015 %Buy 0.39  %Sell 09061
FPT -0.0900 -7.58 1152 709 TPS 00172 -1.18 928 313 Open 127904 Volume 5489223 %B-S 9922
VL -0.0880 -129 147706 228457 TNP -0.0162 -0.73 912 249 High 128432 WVolSD 5958647 Value 38508080
RATCH -0.0850 -168 22289 65677 S5AAM -0.0160 5.35 -093 1215 648 Low 127089 Mktcap16121782 %Mcap 10000
CENTEL -0.0825 31.00 -2.36 37844 117283 CPR -0.0160 -2.84 1212 344 Prev 127482 BVYPS N/&  PMBY 120
BCT -0.0800 49 00 -7.55 2 10 CPANEL -0.0170 -4.31 1422 322 ¥Swing 105 EPS N/A  PfE 1568
BTS -0.0762 -2.34 397717 100395 SKIM -0.0150 1.524 -6.17 47761 7392 %B_Vol % % %0_Vol Impact -1.050 DPS N/&  Yield{%) 367
PTTGC 00720 20301 -098 180757 369099 ATP30 -0.0138 0.86 227 6222 536
PB 00700 44754 -3.76 37 167 MNAT -0.0132 -1.32 125 38 SET 127377 -008% 3B508.08MB Gain Lose Unch PE 1568

-0.0700 -3.40 220198 219310 -0.0132 -192 204
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USA Symbaol Last Change  %Chg Prev Open High Low Time

Dowlones _DJIA 479540991 +104.05 +022 4785004 47879060 48133.54 4787151 Dec 6 Dec 4 MNet Buy Sell FX/M RATES  Last  Change Time
NASDAQ _NDXC 23578131 +72009 +0.31 23505.14 23567.77 2368003 2350600 Dec 6 Foreign 1428.79 2309062 2166184 USD Index 98 0861 Dec 6
SEP 500 _SP500 6870401 +1328 +0,19 685712 686632 o0895.78 685829 Dec 6 Institute -1333.42 3688.53 502195 FED' Fund 4.00 +0.00 Dec 6
Canada _I5X 31311414 -0L53 347057 3149572 3154173 3126500 Dec 6 Propietary -185.76 1649.30 243507 BOT Policy 1.50000 Dec 4
e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e Customer 600 A0 10079563 0380223
Australia _XAO 8926.10 +19.40 +022 8906.70 §906.70 8927.70 888400 Dec 5 BOT Awg. 31.9970 Dec 4
Japan R_MIKKEl 5049187 -1.05 5102842 50530.34 5063485 5021541 Dec 5 ==Thai Stocks in Singapore, Indo & India== USD/THB 318610 -0.45 132
Korea _KO5PI 410005 +71.54 +1.78 4028.51 402350 410005 400329 Dec 5 Symbol Last Chg %Chg Time EUR/THBE 37.0830 -0.49 132
Taiwan _TAIEX 27080891 +185.18 +067 27705.71 2779643 2708089 2773850 Dec 5 GBP/THB 424675 -0.42 132
Hong Kong _H5I 2608508 +149.18 +0.58 2593590 2583311 2613161 2575817 Dec 5 IPY/THE 205019 -0.68 732
Singapore STI 4531.36 -008 453514 453094 453668 451188 Dec 5 CNY/THB 45052 -0.46 732
Malaysia _FBELCI 1616.52 028 162107 1620070 162125 160967 Dec 5 BIBOR SIBOR{USE) SIBORISH) LIBOR{USE)
China _S5EC 3002814 +27.02 +0.70  3875.79 387312 3007.78 3863.31 Dec 5 M 1.54292 3280 496018
Phillipines _PSE 504922 +61564 +1.05 588758 590526 595546 588844 Dec 5 M 163172 3.300 485372
Vietnam _WHNI 1741.32 +4.08 +023 173724 173724 175844 173662 Dec 5 oM 166480 0821 468213
Indonesia _ISX g032.7/9) -0.09  §64020 865889 8689.10 861704 Dec 5 Hang Seng: P/E  13.19 Yield(%) 309 oM 221250
TH: SET Est. IOESET 1273.77 Dec 4 1Y 1.75413 0.812 6.04143
SET SET 1273.77 -0.08 127482 127904 128432 127089 Dec 4
SET50 SET50 837485 +149 +0.18 836.36 84023 844.73 83482 Dec 4
SET100 SET100 179225 +1.57 +0.09 179068 1798.19 180684 178622 Dec 4 COMMOD INDEX  Last Change  %Chg Time
SETHD SETHD 1186.57 +0.64 +005 118593 118628 1189.37 1180.72 Dec 4 CCl Index GOLD & SILVER Last Change %Chg Time
MAI MAI 216.19 +0.15 +0.07 216.04 216.11 21892 21587 Dec 4 THGold 96.5% 6370000t +5000 +008 Dec 5
India _SENSEX 85712371 +44705  +0.52 8526532 8512548 B85796.72 85078.12 Dec 5 LME BASE METALS 3M (US$/TONNE) THGold Ornam.64500.001 +5000 +0.08 Dec 5
—S==-=-=-=-=-SSSSSSSSSSSSSSSSSSSSSSS S oSS oSS S-S S SSS oS SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSS========= Aluminium 2882 00 Dec Gold Sth 4199 17a -024 Dec 6
Russia RTSI 1122461 +3456  +321 108750 108831 112536 108741 Dec 6 Copper 11347100 Dec Gold Futures 421291  +1.1 +003 Dec 6
Germany _DAX 24028 14 +146.11 +061 2388203 2394273 2413092 2392026 Dec 6 Steel Gold Fixing 4210.30 Dec 3
France CACAD -009 812203 614807 816081 811474 Dec 6 Zinc 305600 Dec Silver Spot 58320 +1.16  +203 1746
UK FTSE 045 971087 971087 973826 966701 Dec 5 BASE METALS FUTURES Silver Futures  58.155a 018 735
Italy _FTMIB 43432.77 -020 4351907 4359421 4367576 4342216 Dec 5 Steel: HR Coil 908007 +2 .00 +022 Dec 6 Silver Fixing
Spain JBEX  16688.504 035 1674660 1678050 1684450 1667990 Dec 6 Copper 5.550a 017 735 Platinum Fut. 10269 Nov 30
Greece _GD 2104.74 +14.10 +067 200064 209430 2104.74 209423 Dec 5 Palladium Fut. 987 .60 Moy 30
_FTASE 532064 +3627 +069 528437 529455 532064 5290409 Dec 5 Baltic Dry Idx 27271 -3.13 Dec 6
Cyprus _CS5EG 274,74 +0.12 +0.04 27462 27462 27609 27362 Dec 5 Rubber (TOCOM) 319.50b +0.00 +000 Dec 5

Coal MewCastle) 110250s +0000 +000 7:35
Crude Palm 0Qil 4095.00s +000 +000 735

Sugar 14800s +D000 +000 7:35
INDEX FUT. Last Change i Soybean meal 3059a -123 Dec 6
Dowlones  48007.00a +85.00 Soybean 0il 51.67a -0.33 Dec 6
NASDAQ100 2573550a +3.00 s Soybean spot onth 11054a -127 Dec B

S8P 500 411160

Hang Seng 26132.00a
FTSE100 9740.50

DAX 24062 001 +141.00

b eI TRADE | CHANGE |TIME A
EuroStoxx50 5731001 +3.00 3537000 3568600 3533400 3568600 0033100 Dec 6
ENERGY FUTURES - ICE USTOYY 4109800 4144800 4098200 4140900 0031100 Dec &
rude 5+ 2
Heating Ol 23637 +0.000 ; US30vY 4769700 4800900 4758700 4792800 0023100 Dec &
63.750s +0.000

HIGH LAY TRADE CHAMGE |MCAF ‘BN FERATIO | YLD S 14] AL EMACIDY [EMAS).. | TIME
128432 127089 127377 16121782 -4.028 127097 1271.97 Dec

1279.04

_FEKLCI 162070 162125 160967 167652 A Dec
15X 8658.89 868910 B8617.04 Bh32.764 MAA A MAA AA 66.08 77375 856869 800968 Dec
_PsE 5905.26 595546 588844 594922} 51.64 /A 18548 593813 594076 Dec

——r 4 A e
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\\\k
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- JedululszinA

" sUn. 99N 7 INfuriAUIVUSSTRIBBaNa:aa3y raninturidoulnnye:DwaduAuldausdun 1 0.9. 69 dmSuanaAn
unnasssuMNIEBaIlalGaouso tu 3 1Sou [N NsrruAWAIUSRSINONITY NsAnNONITYRAUNEIS:HU lIa:
n1sidouannstiUnunydnounrun 1tadanidunuonivigus:=naussnvdoulnngfiodfumanuagiaoludaguu

® FTSE SET Index Series Semi-Annual Review UMHU THAI IVIANUONU FTSE SET Large-Cap Index lla=pd AWC
[UI3A FTSE SET Mid-Cap Index Ing:18s1A1Un 19 5.A.68 1fiorn rebalance 1s1Us:10U3N UaNNKAUNI-00N

funria: class vou FTSE 9:1n3oulnounnndiuni isonarliusuncunissovigriuvunalnny Nag FTSE SET Index
vaURNOMUTUMOUTUAUAIKN=0NSNN rebalance

® Fund Flow/RUUnn: Unasnusinusnigoansiunainiulng (SET+MAI) 1,420.18 daauunn isvioansiunainmsn
anskl 21 &uun snuAIuUINUR As=AU 32.08 un/noaans
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- Uevemgus:Iing

= NsUs:3U FOMC: 91NN1Sa1s09nUARIKUVDIUNIASUIFANansIa-voyannaln Swap wudnidnouiduldls
aunon 90% AsUNAISNaNAaNSTY (Fed) 9:Us:n1AUSUandmnsnoniToulounsaddn 0.25% Tumsdszquﬁuﬁ
9-10 8.A. U InunndndnsneniUuv:-adinodn 3.75% nisiinaulensuloiUnrnunenaniiioUs:nodnainiisdanu
1a-Uouniunonui3uuniAsugnee:s:aofmoalsulisy I31so1aviiuWounaou:gunidnonuluitivoufiniu

= msUs:=U BOJ: manarinauifiuwanisus=suludun 19 s.a. U Glonnauiniiy 91% A BOJ 9:USUTUSmsnoniUe
ulouneidu 0.75% lla:5sgunargUuiinifatuauunisiusmnsinoniDumAsUNU ARUNauuIiaAlugosdunir
ALNUL a:founauiBoliuvadnainrdJuisuRTU

= ADUTAIIENNDSIANENS: N1SIVSINEURNTWS=HIWSAIBU-YIASU ADIUAVINSYNANSYH -101UEIoaN SOUNIADU

TAISangnIgos:nonudasiioa-anuna gadudadudranynnadunainnolan soutiusiA1 Commodity naud
naNN-KUIUaUTIZDVIASLTNYANSTY la:N1sannonNITuvad Fed UINNSARIU
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= AOWVANENIU-TYUU : unand Takaichi Sugusasganidvavrydu 9nynguvourydusalRndugundinidouiniuniy
Inavnisndl 1972 Burgyu "vnfanazinsw" yuuavvavdunanlirduidudountivvouiu nlulAnnasosnidniug
AUKAaNNIS "AUInNgd" (One China principle)

MolaviFisuInNlia: Event

B8 8.A.: US-Core PCE Price Index ®108.A.: CH-PPI YoY
B8 s.A.: US-PPI Final Demand ®108.A.: US-FOMC Rate Decision
®88.n.: US-New Home Sales 11 8.A.: US-Initial Jobless Claims

"9 s.A.: US-JOLTS Job Openings Rate




US : **dasuv1onazdins1:rvayaniulsiauvavansgy*™ $€ DAOLSEC

**dN1UNISNIaNgAVOIFDIavISIWIU*
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= =gopvasuadannisInuuanadianiuseu 3 U $1uouiivosuadannissnudnusrudunny (initial Jobless Claims) &nSUdUANKEUANIUN 29 w.o. anad 27,000 S18 NOEN

191,000 $18 Baidus:=aumngnlusou 3 U Ia:mn3nAdnIAsugAansAAN1SUTSN 220,000 sne

* *@A0lavonauniUouvnUavunnnia:* Bloomberg Economics 3IASKINADIAVRANAIAINIIANADENUINT U19:1Nn91NAILEUWOUIUBINIUNYAVOUATUWS:I9T (Thanksgiving)

Baunrinlinsiulenansiiaz-nssousauvoyanannindou IlAa:lounoUITIINSIVOUNANAISIUNINISY

“31Asn:zKiBuaniiaziuoltiu (Analysis & Outlook)*™*

* =nn9: "No-fire, No-hire"* iifiolavnisUanAuiu=aikijouanad Ifaniwnainissunifiessogiunio: gy

la:wenguliidanoan” (No-fire, no-hire) Ingsnuuu Beige Book S:UdMUSENANIC |§onﬁo:185§hqm5’|\mu (Hiring
freeze) Ia:UaouliAUOONMIUSSSUBA (Attrition) INUNTSIANTWEORNTHY

* =JYryruipiouann Continuing Claims:* Uom[gvo§uaﬁaﬁn”nso"1\mur;ia|da\] (Continuing Claims) €unsJyAlus:Augy
A 1.939 &1Us1Y a:foudnAunANUIULEIFaMAIUTHUTGuNTU

* P AOUIFSIINSINSININUVIVU:* TUIRAIFSEIAIVEY Bloomberg Us:IDUINDTAIUIFSY 1 TU 3 AINSINISININUVEY
AnSg 9:WaguInu 4.7% neludul 2568 lla:inonuidululgnv:vauvuluinzs=au 5% meolugaud 2569 dugundnidnune
Vol Fed

* ISUNAAURENISARAUTIVOY Fed:™ Aoludauliovasnanissduidudadsnannriinaiaulondn 90% isunAis
naansyd (Fed) 9:UsUannonidy 0.25% TunisUs:3udun 9-10 s.A. U ilous:AaulLlFnIsIguNsAfioadsulisd i
NuIWouwgou=EuDnNUKTNOERMNU

= =JodunnAaUNN Al la:ulguNesy:* JS1891usNIsUN Al UNTBINUAIIKUIINUS-AUISUEU (Entry-level) IaU1nsN1san
fUNUNIASIINKUOLIIU DOGE (Department of Government Efficiency) 10UJ38nnalunanansiuivuifiulus:o:010

P
)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

20004 m Continuing Claims 1939.00

M ]nitial Claims 191.00

‘, l =
Wi ‘_ ! LWL, -
I\ ‘) .

2023

2024

Source: Department of Labor, Bloomberg Economics
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Median Year-End Forecast Still Higher Than Fed Expects

®Jan-25 Forecast B Aug-25 Forecast @ Nov-25 Forecast
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3.9 4.2 4.4 4.7 5.0 5.3
Dec-25 Unemployment Rate (SA Percent)

Source: Bloomberg Economics
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FTSE SET Index Series Semi-Annual Review DAOL SEC

FTSE SET Index Series Semi-Annual Review ....December 2025 (05 December 2025 )
9:0n1sM" rebalance Ingls1AUAVEIdUR 19 5.A.2568

#FTSE SET Large-Cap Index #FTSE SET Fledgling Index

+Inclusions : THAI +Inclusions : APURE, ATLAS, BR, BJCHI, CHASE, CGD, GJS, J, LPN,
-Exclusions :AWC MASTEC, MFC, MFEC, NNCL, NOVA, ONSENS, PLAT, PLUS, SITHAI,
+/- Reserve List : BEM, DIF, MTC, TOP, TISCO SYNTEC, TK

-Exclusions : A5, LOXLEY, M-CHAI, NEX, PROSPECT
#FTSE SET Mid-Cap Index

+Inclusions : AWC, SCCC #FTSE SET Shariah Index

~Exclusions : PTL, PSL, PSH, SNNP, STECON, TQM +Inclusions : BLC, BBIK, CKP, INETREIT, NEX, KISS, SCCC, STPI, TSTH,
UVAN

#FTSE SET Small-Cap Index -Exclusions : AOT, BJCHI, MC, PSH, PLUS, SAMTEL, SAT, SPALI, TIPCO

+Inclusions : BBIK, INETREIT, NEX, TURBO, PTL, PSL, PSH, SNNP, SCAP,
STECON, STPI, TSTH, TQM, UVAN
-Exclusions : BUCHI, BRI, CHASE, DDD, PHG, PLUS, SAMTEL, SENA, TIPCO

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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




FTSE Global Equity Shariah Index Series DAOL SEC

FTSE Global Equity Shariah Index Series.... December 2025 Quarterly Review (05 Dec 2025)
9:0n1srn rebalance InetEs1ANUnvaIdUN 19 5.0.2568

https://www.facebook.com/DAOL.islamic

** J@ganuiawKulng **

+Inclusions : CKP , STA
-Exclusions : SPALI

-
. 9&AISFA Uzhzhl
S9INSSUNISWIANIS Ua. . alo

5uiEnsi 13 Su2AL 2568 @ nounusounavriviu anne : .

10:00 - 12:00 U. EorIvuvt @ aununaunudaauus:innanae R e
“ it @ nounusounsransann )

@ noinuETFGOLD

Microsoft team

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th
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Wuhn Qukan / waieykuulanou

nNOVAWMIARA 2

1Va114:15 U, KU2Y WU.s.13 (an.1)U:n:AUNKIS NWa.
lasnuwsiawWaoanmisdvasuns:guluian
untudvihetsiti

thasiiguiaidu 2 une Ao

1. a.0. ouw1d Soud (U.6 Wu.6) gndviun

2. wad wsg 910U (s.6 Wu.3)
gnavitdiFoinsizusioauktinon souwnd utuktinon

1a114:16 u.  chawsrimsavagvdaitiovenungmisu:nzagvidiadou
- theasvduisuls 913s Usa.
- winwnAn 2 §uKLUdY SUWSaULAUSULUU

19a114:50 u.  MsuU:n: giiav KuosudvaAvLhs:Svanumsal
ua:SnuinduwsSauaevinada

19a114:53 u.  aAndsvduiadudv unlaulod WWoSnuweulado
yeuzll 9gS:KIVAUNIVIU sw.aa.laudd

uaso=dvdolulsvwenuianunsany doluasu

#novAwMAN 2 #Wous1d mal ndasduazus=s18U

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

InANIsniU=nzangn (7 s.A.) 8 Dec 25
Jodun 7 SuonAu TsrevuirnnIsniUnzs:nawInenunuws InsthonuwslaidnandeluWunusionu

nWIKEN-wanryRuIUAiou Jo1oan 14.16 u., duwalinesiwnini 2 vadnesidusiedlfinou 1a:innnis

gaU:n:=AusgureItiol neunanunisniv:eRaidonan 14.50 u.
AOUGNIduIa:-Nssuido

nsIngTBSULNAISU 2 ue TnusnuisnQNBunV Ia-Bnsnennddldidoinsi: Donnisitiuntinenias
wnd BuvrustnuaesungennisUaoniigiiazogs:n3awnsnunAonlsiwenuna
NsROUAUDIVEISIUNA: LNUNSIUUMSIFSUNSIUIARRMUENUNISNIREWINSTA Ia-15i&unsTH
ns:nsodnanlruiia=-nauwsinidunisiveundavasulnena:gianoudasnnovesus:ssuoguiAun
msawgwUs=s8U: Sunalivelkusssunondgagiusninanuosnainuvo 4 93ndn Iein yssuel
gsuns ASa:INy Iazguas sl AIdun1sowswlUguAuSWNWIMUILURIRBnSouISIlonoU
Jaonne,

wans:nula-AUMTIoasioltio

anunsndguliliuau: nuouTuWunguAvIts:3uanunisnioguingsn tovenanunisnideguu
gadnouluidusuna:iusliuAnmsu:n=o1avensoundg

Wans:NURAoIASUZNIa=NAARU: V1on1sU:n:JoduR 7 Sus1Au nueIdIbwans:NuFonaInku
Inusoulia:AURDssAvaguUs:INANUWSN UoNIINT AN UNISUIAUTAIENUSIDNUBNEIAUTNG-
AL Buinguns:ausunnnasulsiludosUansifiounsnnAu) 10UKtiiudedvaungusinaiinoW
Avoasnovaiwans:NUIKIAsYINaIngWuAdIEE1ad, antunisnisunanodiualifinnnoungoasio

Us=ssuluiui soufurinfiussonniAnisAn nisniodined Ia:n1sanus=indu
Strategy Research
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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Chair

3 Dec 25
Jerome H. Powell

Us=sunsuilatas nsud nanodne:Us:nAgoynlnsuidonti

Term Expires o e o e
AsIAIIKLUIUS=sUIWRAUTKIUTUBOY "AuUnUN" (Early Next Year)

May 15, 2026 (as chair)
January 31, 2028 (as governor)

seBoginsougnrinelunisivansmun

IA3U I9aIsR6 (Kevin Hasset) IA3U 00SY (Kevin Warsh) ASalniwos 0oalaos (Christopher Waller)

ORAGIINNISIWA woNsiwnAud99UU

o

gisa ludliuu (Michelle Bowman) SA [sInos (Rick Rieder)
wWonNsiwaAudadu WUSK1s9N BlackRock Strategy Research
(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th
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[Oﬂ'lEIﬂﬂSﬁﬂéﬁS’lﬂﬂﬂIﬁﬂVO\]SU"\F\'\SﬂEI’I\]EIH'S-Qq (Fed)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABEILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300

12/10/2025
1/28/2026
3/18/2026
4/29/2026
6/17/2026
7/29/2026
9/16/2026

10/28/2026
12/9/2026
1/27/2027
3M7/2027
4/28/2027

6/9/2027
7/28/2027
9/15/2027

10/27/2027

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.4%
0.3%
0.3%
0.3%
0.3%
0.2%

0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.3%
0.8%
0.8%
2.3%
1.5%
1.5%
1.5%
1.5%
1.3%

0.0%
0.0%
0.0%
0.0%
0.3%
1.2%
2.2%
4.0%
3.9%
7.8%
5.4%
5.4%
5.4%
5.4%
5.0%

0.0%
0.0%
0.0%
0.0%
0.9%
3.2%
6.7%
9.0%
12.5%
12.2%
17.7%
13.5%
13.5%
13.5%
13.4%
12.7%

0.0%
0.0%
0.0%
1.9%
8.2%
14.1%
19.6%
21.8%
24 4%
24.0%
26.6%
22.8%
22.8%
22.8%
22.7%
21.9%

300-325

0.0%

0.0%

7.8%
15.1%
27.3%
311%
32.0%
31.3%
29.6%
29.5%
25.5%
26.0%
26.0%
26.0%
26.0%
25.7%

325-350 350-375 375-400 400-425

0.0%
23.5%
38.3%
40.6%
39.4%
34.0%
28.1%
251%
20.8%
21.1%
14.8%
19.4%
19.4%
19.4%
19.4%
20.0%

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

88.4%
68.0%
48.2%
38.1%
21.9%
15.8%
11.2%
9.4%
7.1%
7.5%
4.4%
8.8%
8.8%
8.8%
8.9%
9.9%

11.6%
8.5%
9.7%
4 3%
2.2%
1.6%
1.1%
0.9%
0.6%
0.8%
0.5%
2.2%
2.2%
2.2%
2.2%
2.8%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.2%
0.2%
0.2%
0.2%
0.4%

»¢ DAOL
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lonanisandnsinenidevadsunmsnanrgUu (BOJ)

December Rate Hike Bets Grow

M OIS rate hike chance in Dec.

Jun

Source: Bloomberg

Bloomberg @
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ulauranisivulanaruniv: FED 1assuaaaanile, BOJ 2ao0uqanlie

ansg4 (Dovish) &jUu (Hawkish)
nmisus:yw FOMC (9-10 s.n.): aaramamisal msuUs:yu BOJ (19 s.n.): aaraniamisal
n31u1UuIUIon31 90% R Fed d:USuaadas quuJuIUIo 91% A BOJ 2:USududas
aontzav 0.25% 910 4.00% ds=au 3.75% oanlualUunsousnlusaunawdqsmu 0.75%
KOWa: IWaUS:ALAAIALSOVIUAIBUED awa: UWaRISVATU tasguradgJuav
deyayreusaauazuavAunUIGYVIASYTAD deyayrauludaudivnisaaauldpvov BOJ

aaaoy
Wanstnu: a\)waim\)uwulm\)muuwalnaunu

Qoaals (8180[[U\)F’I1U1I’I 154.56 lgu/adaas)

A NotebookLM



sUn. lQUKUIAIAUQUA: YE19UIOSAISEITIKAD KL - ANLUULLEIED
sUn. eanuiasmsmAuqua 2 aludAgyiwaqualadosnmws:uunsiduta:AuAsavUSInA

1. u1ASAISHIYIKAdKUUASIASON 2. kanlnaunlkudikSussAdI1Basasua
e YgNYLA: f)\)a“GS'nmsoiauz‘j’ws:ﬁuc‘i"n (minimum lasavnsgiugua
payment) N 8% aalUdsufiv 31 s.A. 2569 * 7 haninaundrAwy: nsaunamsamwmuanm
« nasmstasu: annuawmsndsu[msoasw\mu aantly, msAaaanldedada, Ausms, wauluns

lUU&UlUOS g=61) (term loan) ﬂDUlUUHUlEIﬂIO UOUfyUﬂE)Uﬂ'IHUO wa:mstkusmsaevilusssu

e~ - -~ 2 — -~ e~ n = 1 _a' —
e JuuvAuly: a:UwavvAvlgavualun 1 Dauieu
2569

* IKQWa: lWOUﬂS ouumsmuua llﬂUfUHTlSO\)SO\)
1ISeu (aUanlU'anSﬂUUElﬂ'lﬂ\)ﬂ'l\) 1.6 a1ua1uu1n)

A NotebookLM
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sUn. eoninfurinUITussNvIgIGona:aasy 3¢ DAOL SEC

UNEN0AISHU 159 WE0URaINIS degninus:uuNISEIs:NUlia:AUASaVLIEUSNISNIINSIIU SUNANS
IKaUs:INAING (sUn.) iaiwedn sun. Tioands:n1A 1$od NsAKuAKaninouz 38n1s lazioulviu T % - .
Ranlnmnmsds:naugsnomwaaauv

i & e . e ee . _ L N dRSuanIuMSIdu usBnfun&us asgUs:neusshvIk1BoaasLsnaud
IJodun 3 SuAU 2568 IngUs:NFAY MINAN0LINNUS:auAIND9:uNS=AUNISIKUSNISNNISIIU lassodnseuaudRiudaunnannsia

nsUs:naussnenstBona-n1sAigIuUEaBISNUAIASNINSEULUS BuaussneauIuNu

vougiUs:naussnad Nelanisiinuved sun. inousuiinsou idusssu na:Iusald iwolignan

Insuusnisniduunsyula:RsuToyalNeonuUWaninuriogwAsUiou NelfsIATIa:oulvh anAtdoua:aady T
yAnasssuan & Uduynna AIkurzau nasldsunisdoaikdeiboltyridistra

(Watdauchua:twonsi)

Inunzau soufulfisunsqiiadosindelleddryriunissis:nl

Us:n1Ad Aunaloninunraninouridnacy 7 enu lein (1) nasunumina:nsidaiuavoyanegonu OnavvALLS 1 0.0. 69 dhuSunndeynn

it ' . g — ' — — < [ — oy ‘
MONITY ANUSNNS llaziTuusu (2) UszinnvaunnusnisniSuninule (3) Iwnudnsinonivy (4) & smuandouluibusssunazgaou |
HanINEUAINEoAUAONITYEAUAIIA:ENAUNNSANEIS:HT (5) oulvnisUAUNYERaurKuA (6) NS
TRUSNIsNINTsIUREgWSUIRBoUIIAa:IdUsSSU Nla: (7) NsiEusSnisangiiusnisniguan Ine i : (V)
- f M o e e el e . P PP P ISeniivaanilis AUSMS ua:liausu
naniNturiinande:=uvAuldmuimdun 1 dnuiou 2569 unidunaninturiinuonunisikigidoinuana seoiBUESSL dwsmstl sun. ()
I . ¢ = _ x = ! *e0 09 ; 2 PR I SR SN S S R S MHuatRiSenAuld
sssunIwWaBdouno TuiSouiwaudnsInoNIDY NISANMDNITYRNUTNES:HT lla:douannisUnUnG ARSI TES N MOt EUREs T —
» ' . ANdgUs:Au

nNouNMuR Y:JwadunuiBnuindindunus:n1ATussnevuIunu Itovanngus:naussiafiodnum
OQIIHOTUUQ?UU Wawmedayagndav ASUHdU daou Wulauu a Q

(apntds AUEANS uazldsusu)
sun. AAKIISINISENS:AULIMNSTIUNISIKUSNNSIa:NTsAUAsavanATKIRSuUSN1sRIJusssuy 9:
gogauuayulrissnannitdulUagwavdiu wSaualuauulris:uuiAsygnala-NIsNubianusnIw lia: s:yauluiiedoAumstaUngdhse
_ o mslandeyeyinauniiuanasyuuumunia Q Q
InUlnlnogmoItoy anaviugnMIStRASUAOU

dHSUSrurutHUASaMJURa3UA 1 0.9, 69 thdu ‘ ‘

" J

suMsinuds:INAINg .
4 SUDAU 2568 1/3 0O0VOOOO @ Bankof Thailand
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DAOLSEC
TISA (Thailand Individual Savings Accounts)
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Tnsomisdine Mnfiu3soumdnedosssumaas Aldsunuatvauunin novnu CMDF

RAC  cMDF

https://www.krungsri.com/th/wealth/krungsri-prime/privileges/articles/krungsri-prime-tisa-tax-deduction-investment-guide

nadaaiuiwe navnudviasumswaiuiaalanu " CMDF
wialuilAwaralasvmisd « AtRsrAuvaaranulnsiusuina Ty

https://www.prachachat.net/breaking-news/news-1798633
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5 Dec 25
AAUBJ ASU.IASWINY SoA1anrgou 'Nadnusoy” [gnNiiu 'AUSIY” B8 “UUYERIUIROU” 9oURU — sNglRlufiv 1.5 &uun/d Ainng 1.3 Inn —1Au 1.5 &uun/d

ANNBISIA 0.7 Ii1 sounnney AnnBauanliuiiiu 800,000 U/ WadsNISUNE ru ATgnaniTe-Iuduwa 200,000 Uniisn 18U 1 U.A.2569 1Tusull

S.1oNTRA UANCUAUSINIA SOUUNUNSTUURS 18:53UUMSININNSNS:NSIINISAAY NAN297 TUAUIUNS A 8 SUd1AL 2568 T Ns:Nsadn1sAade:Uniauauluuney Quick Big Win 181A 5
Ao LMsNsauIasy NseauiiuvauUs:InATUs:o:019 TARUs:suUArU:NssuNSUloUNYIASUINY ASIA 7/2568 KHS*ASU.IASUINY” WalstuIRusou [nunnsnIsaulasinIsoouIiu
Tus=g:0199:AsoUAAUNNIUN KNE Us:Nouroy 3 UInsnstoy Ml

1.UMSNNsaRnEoUNE WoduiasiuniseauRUTUs::619 la:aduauunainnulng Ing:IUATKLA Borussainuvasnednusaulide:iJunasnusouliionTsiaudw (RMF) Ko

no\lnusouTanl\T\/'Om'wué\]ﬂu (Thai ESG) 1So no\]r]uw‘v'omsaous:azmo (SSF) aunsnunANTEIneurinankdaunnd Tisounuluifiu 800,000 un/d TnedioulvdAryaeut

* [UnUryBiionnsadnu 1éo “Thailand individual Saving Account” AUSUNANSWCUSE ho USBNHMANNSWEINNISNEINUSIU (Ua.) 1 UryB

*  ghoselEluifiu 1.5 &uun/d anunsnihAnigineannissentiosainunnus:inn (Sounu 139) U inasnrgounBRUlEiUAAasssUAN 1.3 InveuAnEdnalunsdoritios
aunu imliyinu 800,000 uN/U

AS8ISIAU 1.5 druuan/d anunsatihAnigsneannisiortiovasnunnus:inn (SouUnUIEd) UIEnasArgouNBIRUISiuAAasssSUAN 0.7 InvauAntEsnsannsEoritios
aunu imliyinu 800,000 uN/U

* nsrindNsIeRuduLa ndo MeNIDY : 9uIdU 200,000 UNNIisN THSUNNSENISUNNBHN U AT 10%

o s:gmaNfionsal : fodfionsaurtiovalnulUaundnv:ongAsu 55 UUSUsHU fiuv:a1unsnvigfiu ruosadnuls knongiiu 55 U fiedfiortiovadnulusngn 5 U fue-vigAuls

[ ]
e

—_ v

ia:lunsrigifionsedifulos néo Us:aunuwua 15u Unnou surynlivigoanIdluinu 25% veawesn 1éo U nuovainuunididunanndwgAus:AuRuiansuAswarlise
16 Audl IWetdiDunulunisAnse w
* [BUWamAULE : Auirdun 1 unsnAL 2569 1DusUTY
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AAVINSYUBIASY. U1ASNISOOUINU-anneaunNu $€ DAOLSEC

5 Dec 25

1
v

uInsNIsUR:gouadIasUNIseantus:819 la:aduauunatnnunidou Ing lawI=gRIBUAUNIIU K8 LUVEIIUIFoUNIKany auisnidenadnuo:Isilea mMuAdU
idouvauiria:unna InslusiesnnUnitousounalnnBiuasn B4 ritkAUNTER

“gnAvogN TugounoudulyidonBransnufiona:lunide LTF idethunidinanndounid isioan vigfivannu iwsn=s1Apudunn isludutiisne:1guAue:1ude RMF néo
Thai ESG INIKSA VU ogAUNISWIIStUNADUIADIVaIFa:-UAAA IRsounUIZoaUNSnUNUIANanngounBIdTuINU 800,000 unneiel v ntlUfie:iJunaswioveu
Us=s1suidenasnulfiniunoiuinunzay Sgunaluls THissgalenanlngBnalnnsnonideunbuluerndnsiol dou uas.Asiednsveonwaninuz nadnusoulrugfe=tnun
sowegluoul Ao sounuIEdILINU 800,000 Uneiol Inallfioauvalk Ns:NSOINMSAAT INUANaNEaUNTE Ioaluauunisviednsioll”

UIMSMISA 2 IUATMUNEWUSURSSTUNATRAUUS:51sUNNIFoU IioseusudunuLaiony Inuns:nsou NMsAduR:0anWusUnsoaunswevslFAuUs:ssuEsoItioviFfoua:
1 ASY NIALVIBWUSURSY a: 1 ASy TudnsineniTumunann o TudodnandrtnsuonTidnidntios 1a:53unav=91uAnG neniUulkisos doulv:Iunannveutigionsn
Fioun1sAoUITUAY UDNINTEVAINSOUNWUSURS Sgunaludo-viauinu Bond Connect Platform Awsuunlngnatnranndweiinaus:inAINg iWos1udgnoua:aoniFaudn
ainuanusnlou no Bo-viuuusuIAIs Ko USENHANNSWEIR

umsnish 3 sniBuensiFnURBaUs:AUNY 18U Us:Nufstinou Us:nunoreuifus 10usiu

ns.lonTRA noud “JegUuilgidun1BUs:untu 300,000 AU UANTEIENNIsEonLouainuufnan noound miksanyidusioliva:us:unru 10,000 &uuin fudu NS
UsusulrssaswAnanrgou ndasul UidhnunelunisaduauuausutnuRIRaISUrnU née busgRUIFou Kée LRUs1IFUU nawlfdRueeul3EalugunGoru 39
fnuatrAURDSUTETUIAU 1.58 uuinsiot inankgou Nale 1.3 N dougiseldinu 1.5 &uunsield Ainanrgoundls 0.7 Invediuadnu IUSuuIaTou NstnIUvedt
AUselRuNgosLnUselftioulFoouulus:u:nana:dudosaluauunisasnulu nannNuEoy Ia:IjosouAUBN 2 LINSNSIIAD ANAGR:TANsSUASSWANSTSIEIWUTU
5,000 a1u unnpial®

AL Thaipublica
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dnnuUs:=avA DAOL S E C

TISA Ko Thailand Individual Saving Account 10U MSNsRvaNIUULNIOaUIASUNTsEaIazN1saINUTU RUTNESIEMAD 4 Dec 25
SmnUs:arranAonis a8wdluNM1seoUs:g:enovadUs:318U Ia-aduauuliainuinginfeidounnseaus:g:610U1N VU
unsNstidonndadAuIudARnVads:UU Individual Saving Account (ISA) ﬁ'v:aqnﬁmTﬁLJs:mzquUfyz‘ﬁaoumsa\]r]uva\]mwo\] 1 Uryd Woiden
ainulunaANUIGIRYASINUADUIASINYOUSUIE

ansus:TosuinnNBiaswaunninKum

fJanunadnuwnuUnyd TISA 9:165u ansus:Tesulumsanneiounn idorinmurioulvArinnun Insunsnstls IsigalenusinunnG (Tax
Incentive) 10uInauiio

SYunaIMSyIUNIKUA IWATUANanKEaUNMBIUlRUAAasssUATSoUNNS1IuNISiLINU 800,000 unnsdl InunisanrkaouN1GIN TISA 9:0¢
MolAwAIUSOU 800,000 UNeiaUTsoe

TISA anoaniuuuliaiuisn anngaundlsilnenst Ing TUFiovWUWERNUFIaWI=N 15U NDINUSIURUS:619 (LTF) InJounuiuun
LiUSKSUDJoN LTF asiisdaulanuniCousionalnmana

aniuzn1sAidunisiia=wans:nu

uMSNNs TISA MaveyluTuneunisinuuiauario AUssUANUESTUURS (ASU.) TudUMKKLN (9 SuonAu 2568) a:Andne:I0u LIMsNs
N19s

umsNstinNAAN3IN9:10u Jedernyunouidoliu a:1du V1om renainrulng
d1dnuiunfu=NssuNIsNINUKaNNSwellaznainnannswe (N.a.s.) IUAILET UINSNIS TISA osjunuumumosh\]Gi@ldouno"l 2 Jnao na:

souoNuNs:NsoINIsAadliaz-natnrnannsSwead TUNISNIKUNSIEAzIDUN
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DAOL SEC

IusAnISov Individual Saving Account (ISA) nSouUrygoounSwedouunna
" JuoAnUAcoIUAloNalRUsssUaUNsnIdoNoud9:UnRulUagnulu
wannuAlea 1uoe:10URU WusUns ndonaunu Inesouldiu "tuinagoiag®

B FuU9:80ulriUs:3suUiDadas:TuN1sIdonuwannnuriuiniu la:s0sandnyrn
ADUBISOUVaIWANATUZIaW:RINIAT09NU USRI
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1asvasviiaudd TISAs Maniiitdua DAOL SEC

QWﬂNE\]ﬂ']‘iﬂﬂ‘]&l"]')Qﬂ lafinstguansaun1svineu TISA ‘I/ILLfLI\‘]aaﬂL]J‘Ll 4 iszinniian Lwamanauaamaﬂsvmﬂuau
ﬂ')']llLﬂﬂ\‘]MLLG\ﬂﬁn\‘]ﬂu?.la\‘]ﬂ’iu?ﬂ?iu

1. TISA-Saving (ummwamsaau)

o aaALULINLAaNITaaNsTaE AU NANY (1-5 1) Wiuunineganuideaas

> JanuseavAdaiiafuldudisasaniduvdaihnunanianisiduia
o LlguaanKtiauNFFIFn 100,000 un siail

2. TISA-Investment (isytitidanisasnu):

o 39RILaFUNTAINUTUUNF WA AN e nviNanauwnussazen) iy Yusad, asasudl, ETF wagnasnusiu
o mmsﬁaim%’nnajuviﬁs'lﬂ”l,m"zgaLLazwﬁfnmuu%ﬁmLamjuﬁﬁmmwfau%’um'mtﬁm

3. TISA-Retirement (ﬁ’sm"j'l,ﬁ"an'\sl,nﬁﬂm):
o aanLULNNanIsaaniadunSaataaany 1aaldis Dollar-Cost Averaging (DCA)

o 21T TALANLAN 12U NUugNnUINNA1nTg (Government Matching Contributions)
o adnugvan 300,000 un eail

4. TISA-Junior (1isydiaaurnayns):
o fusunlnasadaaniutians@nuiatdunudusuaasyansiaiu (a1g 0-20 1)
o Wuayliasaaaulaauningfaiydavussatianiig (ang 20 1) aatiuasdiaFnswenunaaniiu

Strategy Research



DAOLSEC

MIsENUaWUIVSHUIRBUANUEALURKANVEIUNE ISA Tu 3 Us:inFAnidusiunuudiAry T6iin anssentundns 1Aunnn nasrgdu

AL SNLRKAN gusraaraans (ISA) waulan (TFSA) eilu (NISA)

1999 2009 2014

o LWURA, YULLRZNDINY,
AN UUTRANTTN, ARAALN,
LWaLENI AU

o fgddurn, duansed, © TAeansdule,
A15AANTLUTULUUNTHG 1AM ULUURE SN

- goga 1.2 auau (Taen
Ml analsseuulniil
2024)

« gu&gn 7,000 aarans

e &9&gm 20,000 daus
LAUIA

o AU EEULAINN
aantie Wuiluna way
A1 lsannnITTNaNINNTWE
(Capital Gains)

o aALIUMBLIULARN eALIUN I LIULARAN
aantie Wulduna way aantie Wuldun ey
A 19NNNTUENR/NNSWE A 1INATUENR/NNSNE

Strategy Research



ISA lusiisrdarannins (United Kingdom: UK ISA) DAOL SEC

ISA wavauszarandnsiusdunuuaadinsenisid Taaisuldlul 1999 Lwammmu‘imomsmuama Personal Equity
Plans (PEPs) uag Tax-Exempt Special Savings Accounts (TESSAS) QamumLﬂuwaL:Jaoamwmmwgﬂsmmsn‘lmou
NUNNAUlagegady £20,000 aail (§115uilanit 2025/2026) 1aaduadnuLazNanauununtiaiuazlasunisg
aniunid (Exemption from income tax and capital gains tax)

Ussinnvianuasiiaud ISA Tusansdaranding laun:

e Cash ISA (iaudidusia): Huiiaudaaunswaivinaniialaaandluaunuarandng

uazlngilnsuaduiiaaidunn

» Stocks and Shares ISA (iisyiiunaznasnu): Hutfeyiasnuiianunsadansas&unswegdldvnainviais iy iudi
Aangidauluaarananinineg, asa1suil, rniaasnuuasnasnusin (vau UCITS), uag Exchange-Traded Funds (ETFs)
e Innovative Finance ISA (IFISA): \flufiyfiaanuuuanialddivsunisasnuluguninegnionisidusduuu i
LU AsdRaansenInvuAma (Peer-to-Peer Iending 3a P2P)

e Lifetime ISA (LISA): Lﬂuumjwmwmmuwmumﬂ 18-40 1l Asavn1saautduiadatinumndonsn (nam Ay
£450,000) wiaalylusendeel (naulsifiaany 60 f4uly) §5u1aasintduimia il 25% wadduiaunulunsay
7l (g9&m £1,000 siall) Teafdiwarunisaunugyga £4,000 aail

e Junior ISA (JISA): Lﬂuﬁaﬁlﬁamsaamim%’mﬁnmqﬁmdw 18 1l Taafirgdunisasnuuansvinniedeina)
(twauatin £9,000 sail d&runsuilans 2020-21)

ugnmnﬁ flofl British ISA Assuasguszarandnsdsemaludausivian 2024 Taaaualoduiiuéu £5,000 aafl
IWaRINUTuLTENNIantdaulugnsItaIaInT 1A LN
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dovluinaadnu NISA RogwIs?

* Nippon Individual Savings Account (NISA) Ao lAsuN1Saulasuns
ainuvausgunaryUu Adithnuneiions:Futiusssulurgduls:nen

lazaunuiuauNSWegMN 9 18U KU WUSURS HSoNaunusou (Mutual
funds) InglUsTouIFENIGINANISAINATUIINNISAINUIUUNYE NISA [

2 sUlluu Ao
* NISA 1luunalu : &msutiniions 20 UVUIU anunsnasnulsiauan 1.2
auisusiol Mlsvnnisadnu (Bu nonity Ruduwa ndornlsen

NISV19) A:[nSuNsenNIduNFus:o:10a1 5 U ogiduavnu&:alu 18 aiu

U
* NISA nuud:au : Bidnnungdinsunisasnulus:6:919 InUN=a1nsunis

aunulunaJdnusou (Mutual funds) KSowanNUANIKUIAUNUNIS
aunulus:g:=619 auisnadnulndddan 40,000 IYURDIROU (SO
480,000 1gusiol) ouNuadnud:=ay 6 arulgu NNlsvINNIsaINu9:IRSu

nasunNIduNBlus:=y:19a1 20 U

DAOLSEC

N .

e yoQuoomsavnueritu 1S4

\ (Thailand Individual Savings nt) WudBiussuwanisasnuludu
Td@nsaangounn@ TISA wons:quiius:uisuasnuiuiulneuniu J
gooriynuaua:ansus:lvudiowrdovasrodaiusssumsooulus:e=u1d /

=

aangounGldanun

UNSNUEILNSHLRLEaINU

Ww TS A uinaondounG
orueulefidinuald

0

of|E |

doiasunisidula ) ' NSWANUIAYY

o

vovaaaRulne #01a5UN1S00US:U:81D wosaaonu
T15A Mansuosuioueu Gaursoulunisionsosdudh TISA TisA Walhinaonudonaonudy
inldsondsundnionsold Aomulidaonudidunianmsu funeud Bxdounsounaiudu
cwdoulufitmue HEEESU0oUTUS €= saiiulsnmsunacaunufiung

Todndu TISA ‘ PRIME winslns, (Sunénns X Soshadoyalisadons

https://www.krungsri.com/th/wealth/krungsri-prime/privileges/articles/krungsri-prime-tisa-tax-deduction-

investment-guide
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Usu. nSuJ 1wenN1sSI9sMNUSAIBoUNANIINA 8¢ DAOLSEC

4 Dec 25
Usu. nsuU ianunouwalesiowanisnidos:ndn ‘anneww! ia: 'Jiu' Tnos:usniduluiunAnwnGia:ovoiauo

AU9:IAUKtNFolS IRgIlvowusfuwadwsanring iwsn:Aouan§asiovondunousoubonmuaetg Tng
IUseo "nuliovvineslus’ (it takes two to tango)"

ICE Brent Crude Spot Month,D10 (_BRT)

*  MssMNNaNaDVUorTonnasduRNwaRauAsIUTUYIASU BaFITUUNIfouaUIED

*  anw Innaww winuwiAuvounsud ia: 91sa ABIUDS unsivevadnsuU IAwuu:riSonuus:s1unsunoannivus
JAu Ikusaide Ansuuealn nisiesontinavunasonnisiidouanountitnansasilugouluiduntnuuIngonu
Volauadunanw 28 Vo BadululvoasUnilsn

* ritiguiAsuaus:uiiedudins (2 s.A.) 31 UaulAwnAuAudInAewWia=AsIuaSa IBUUs:TusUoeIEN" (very
useful 1K5UdUIN Suludvonnay

3 , 5 , 5 , 65.500
*  NISINSVINAVUINN VolduadURNIW 28 Vo Bugnuavdidous:TususiounasSasy 1ot nvalduotsgugulr I . 65.000
_ 2o . y . _ 64.500
gIAsUda:AuINU INAVUIANDINW llaza:I3uvnnNIsidudaunsn NATO s

* ginsula:wusinsylsulnufiasiolduoninai lla=ansyd nuginsulnninis "annau’ (whittled it down) ' T
Volauairaniuay IsaduananduluinisiUniuerioansismu: :

*  aiw Innoww laAsiuas Trnunv:wUAUEIRsTS-AUgIvaugInsUNTuaTIUdUWN REURIR o UFoNSIST

*  FuusuiAa doniwanauliUs:-s1UNSURE Uiy (Xi Jinping) 1§ nBwavesnusiocanfiDus YAu ioumainsiy
Tuyinsu IJ519:0nsAnenuagNaUIauaRaIsnissnsuIBusUIuuiul 2565 InguinusuiAafiiaunsn

hqmﬁaéumnmséaoonﬁuﬁ'}ﬁTﬁIﬁao\Jm\] (aual goods) [Uausdisuln
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InSUAUBI9SanSgd I0uldoguasvassa ngulsSvonnad $€ DAOLSEC

Kremlin Calls Russia-US Talks Constructive But No Deal Reached sheess

InSUAUBIRSMansgd 10ulUognvasnvassA isigulsvonnas

[03.12 07:22]
sousoulne DAOL Strategy Research
asu:

* 19591 5 3oluv: N1sUs:yus:roIN0aTAns Unu NuAnu=giinuarsya unlne Steve Witkoff la: Jared Kushner TuuadInf@ioanifiou 5 3olud Inginsuaus:udn
nshnoidulUognu "adwassria:dus:Tosuun' isigliiussaionnading

*  Anvndodnuinu: Us:ifudrAryRgunnadnulllfide "nisnouAuAUinu® BinUdnuvesURugeususniolduauosnvadansyd nuousulaunniu ik
fouAUNBUWEIANDIUSUUSY lla=uuguinaaanunnulutfauadinia-oasinu

*  msUsuangon: nowdulllsnUaue:-wununsudduiuognunoUAURLNVeINISINSN InuSaBalRsuUIoNaSINUIRUNANSIH 8N 4 aUU
uanintovnvalauainy

*  MANTung0: neunisuszuu URuysne:laudidovesds:inAnatiuauuginsu rnnislausinedidetinduvedsaisalugias Inuisonnisns:ivevgiasusidu
"l9sdan” I1la-nanonIEyunglsuowanguvaAvoNS:udUNISaURNIW

*  AOWNdIVOYIASU: IBlaudnnanadvisawanisus:yulodivaniado la:wSounv:wununsul Inguoud10asEuaNdAVadILuUAURNIW "QRAvU" 1109
noTunuoaluglsuonmwutionaidunisiksudainiisnsiu
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NISISPIEURNIWSHIWSAIBUNUANU:WINUEHST »€ DAOLSEC

N7819599ASIHINATUANSILOAIN [ASTITMUEINONINWOoNOE WALEINOSAGIASWILEIASU 3 Dec 25
WIV1SoUlIa=anNuUru=N1sn1so IUounavia=IuuguANW
[

Us:=sunBumoanides Yau uinsaide [usgusounuginuiviivveuansgd  ©  msisoasutidunisidevolauaananiogfaunsungnidounifiou 4 U
Ao dRw dnAow (Steve Witkoff) I1a: 911SA ABIUSS (Jared Kushner) (Unsive  *  dnpawiJugiuanauniuu 28 VoauumIIAL Basuiusounuginuinsuau Ao Asa ADNSW

voyus:s1unsuRlnUas nsud) Anidouinsuau * WuUINanoMasIuINvonnasaunniwvadnSudiunis (Trump’s Gaza peace deal)

* nsmsoldioanifiou 5 8ol * JolduoavuinuaswANuluwealIkUFrtnRgiAsula:alsy Itiodeniiolsundoun

* g5 gvnow (Yuri Ushakov) NUSNunUlouusnuUs:InAvediAsuau na1odn ginsulfiasunlnumaon
n1siesMibulag "adwassrAlia:ous:Tusuun® (constructive and very *  ogIsAinIU Us:s1unsSuabdlanis Isiauan vouginsunanodn iwuaduandn 'Qﬁ\’l‘u'
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ulvuronispadianiseonwusunsvourydu DAOL SEC

IHUAAHNAnauLNuNuUslinsdsuIadalilu (368 curve) UFUAIUUURY (flattened)
UNAVHTILIUTITFUIRIEIAMILIUNUA NI VI LUTLIN URL AR UDIUNLNTFUUAS
MA1aE Taan1saanWusTnTseasdu (font-end debt) LANLEL

N3¥1N3I9NTARIANAINANTAUINWUELTAIIFUIR TUTEALRIAY 170 a”ma”'m
LEIU mm‘uﬂﬂgmu 2569 LLAZAANWAITAUI WU nTa e 2 Tuay 5 1 i
hRISTHIS TR

U1adidy AgNTe AR ﬂammmsaanwuﬁumﬁmamﬂummu
flovlszunan 2568 (swauﬂsvmmtwmmu) ANAINRLENIATT 42.1 FAIUR UL UT
aanluilvuilszaunan 2567

AATNHANAUUNUNUELHT IGB 218l 10 IRARY 2 basis points ALV 1.795%
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Us:zIauAuUNDSIAEnSIazAUTAIESINUIU DAOL SEC

. asuasidulfisassraviuannscyln dsesrunaudlatias niuil latustituandguuaianuiay malad T
nanldavnisialuimdulssiauadilioauaslsdniu uadids Aanse Wimeaninsaasiguuaddilu Aa1I0
Fe9UAIN&ET "laddatnaize”

flilu uagnsuil

9

. waaagsziudu niuiuaznmaadlatududianunulaaalnadaseninidgnisy ua
aaIM A ddiduiiausgiinaadtanuarainiIsatnsnianldnaantian

Qe

. wensguuedmaaddelilsnaudinaniisarinlidlaiud 7 w.e. dedfanlasainusiuasuacediuianduy
ganunsaianiivaadleaniu Iaasaszyinnslané ldviuarafacilu "sarunsainanarunisatsan”
wavelilu

. mMsdadssiandenandanuardn iwnzasiflumananisnguanaidiluazanunsagediidanuis e
Unilavdssinanusiing tau aunds- le

. aNutimadneaatiiavsenInviunazaluludsaaulsniu deavtiluiaaniduausanarauazadulu
laLe TaeawIEAILI UL

. WRATENUNMNNNANNNTLELAEY Aa Julaaandfautinviadien lulwldiiavdilu se3unisian
2IMITNILR LaIZIuATauliiaIwauas uanainil deinssavnuinyuanuuniidumndilunaye®azi
fl1luaznUHLaanI1TLENTINNULFAIN A ATINUNANINIG IS T uasdulugdaiiil
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1. mMsaunuanwinsAwrila:nsuawuiusunAn

Us:=s1unsumnsudia:us:snunsusa auia 16 aununnnainsdwri 10unsSaisnAdissun

AIdadthaussaionnalauuAnnBidolFiouniids nsaunundiulusuduns

(24 wnFINTYU)

*  USSENIARNUAUWUS: nsuJnanas N saununidulliunng "seniBauunn® ia:
AOUEUWUSS:-HIWaKSIH AUTU "INaINSJoeinEa"

*  msidoulusunAn: Us:sunsunals isryndudiounsedniuluidiouiuuneu 2569
BHINSUUMOUSUAIBRY VousIReonu NSUURTAIBYE Fuid 1Eouanssd agitu
nwN1stiutnin (2569) IUnNu

* masdoans: Qd’\ﬁ\lao\nﬁquo\]rﬁo\]ﬁudwmsﬁmvioz“—iomsﬁudaaﬂs:d|°L’Ju§i\1€hﬁry

2. ovenshisanan
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NWNISAN:

*  MMSANIAZINUASNSSU: NUANINUONUNNSEO ADIKEeN Ia: AUANINURSAU 9
nsuUnaosnwonnussavonnanaiia:anAnYUINEHSUINURSNS

*  gawhm: DTnsrdaidonisnounuNsVUAIEN Wumda BANNHUY

*  ZaBu-giAsu: GunvdouliwnAuNeoNUNISSNSIUYIASUVEISEIGY [nod YUty
IdAIAINUNAIF VALY (SdiBuliazgiAsu) 9:Ussavonnalduin wibuawnwu
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¢ DAOLSEC
Executive Brief — Su—gJu
J:n:soUTHhi: ADIUIFSIFD
[MKIU NISAN lIAzAANI0ITE)

NOAAIIAIAJIALINNUNAI Why Close Trade

Partners China, Japan Can’t Get Along: QuickTake
2025-11-20 04:16:11 GMT

By Alastair Gale and James Mayger

\ 20-Nov-2025

:J»apan's Prime Minister Sanae Takaichi, left, and China’s President Xi Jinping in South Korea on Oct. 31.

57
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sua.AwUs:zInAFuISunSovlicydununouna:zinlvieawanalneiSondn  DAOLSEC

Chinese FM urges Japan to reflect on, correct mistakes as soon as possible

e 139 8 F5UUATINNTNTENTIINTENUTEINARRIRY Bansaslrdunumutasudlariafdanainuataulnas I
Taaanizdssiaulaniunazdseifmans ununazheauduldludumenia mndufoasfunsulunuinioeu
ﬂszmmﬁoﬂ Mmiantanfisndnazarragauanvannssuluadauaveliudnasvuazilavdunsiufudnuasantnumig

® 139 A wnnu'am'smwmmﬂunuﬂaauuaf.rw'suwso'n”lmamamm'\mmwmwmmamotﬂmmmnmnums
WeNneuinsatAaInIINins tutaduin'lauiu qjoamﬂumsmtauuavm—\ms.l'svmuu‘iannaommw’iannsom 2
'i,muauﬂuﬂunmmauimwaﬂnﬂaoasﬂ‘lmﬂu,auwamﬁamnmn'swmuanmm'amaamua

o lumsifiauialiianane (Asidany, amuizaiu, MIAFaIU) naulssnavanilafufunisaiuguuulauauden
uazAnAuATlTEAMALENTIAADI LEUTU TAanI a mnmnmssumwﬂsummmaﬂgmmﬂﬂiﬂtauﬂsumﬂwamamu“l,m
syutataulvidludulaniunaiu dodluiusensdidlulugrusunznsusasdfiday

. auuaunauﬂsummaL?jﬂnmomuwaomausauuanumu‘lmaswumaq 22915eEUNEUAR FURY LALATENINNGN
Wiauanisiduqualan (Group of Friends for Global Governance) 1aayaaIn1sA1sEnItgauiu 5 Ussindiaide
na1vAIAINRENR 1 uauaunaaaslullld wavaannisasnuazananiuiy 5 niuaunaaaifua

e ¥9 8 szunfluinaziluaaisusutaswaumu1e atfui 15 uaesu doazasvTanmalnibvifudsenaiiautiny Tag
wuhianuduiusIu-taiianarviinnuidriuiiauasauaianinanadu uazdunsanziilugaduauududininuay
ANNITuUAITuNIAAaEiNILUILLU
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Key Messages drsudnaunu % DAOLSEC

Idunavinuvaurydu = IAndu
UNENY IO NIANBISUBNIN MNIUTEAAITATAKSU 01911 NNg “fgAnAUFoNIsagsonvaurgUu” — IUANMUNNRUNGTA

fyludunevrinduladnunuiod (SDF) Sounuansyls

JumoulAnui ITTnuguluns:NUASY Ik “Risk Premia 10i88” guvu
JunanarmcgJunnsnisanenisnielu ifeudsssuiasuinuniuigUu nazaudryryinu9-renuninonmsn:ziargJusnAsy

[Asua§wAIEUWUS “Anliu—-NIsidodiv” mavidasuidu “Nivumnsy + NOUXIBINAgNS”
SuvuungTulnemnsinuigUulusnaust EV laauAninalulad rgduannisasnuludu lia:1sughadwwangisuaeon (China+1)

Japan Defense Super-Cycle IaurtinifAun
cgJuissaunanlrulini 2% ved GDP mululaud 2025 (I§ondnrinnunizu 2 U) bedduidu “AonuineiBiunsAansaunurtiy’

AsEUAUNINaVwW Jounusnai a:gaunwindlfndu

Risk Tail d1Any: IUld “rare earths / trade measures / tourism / UniSousingya” 1I0ua19snoulf
U precedents 8alou: uinsUnnunisadoon rare earths HrgJuraIwwankjin:zidondn 10 Unou
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ANSWA 1: Houlvaiuds:nisgirsunisisansdouiiunuiodsounu ” DAOL SEC

WJaula

AafANUANIIAYUNE

nsdszeansilanunsalleuiu

1. nsiatiuadnig
Tk

LARNT LANAMEANEAaUTELNA
mo?jzwﬁﬁﬁmma%’uﬁuﬁ‘lna"fimﬁ’n
eyalu

"anudunuslnada" wuafvandgainsaitiundn wn
navAAvaNIgY Nilnilavledniugniauainanagvin
Uasiaaaisyanuulu (PLA) Wauladifiainizingne

2. NUANAINAD

ANUaLTanUAIZNEA

ganunsalnnAINAINALTaATAY
mﬂuu,am a"lmnmaumsw AT ALY
fadnia aoﬂsum?ju

ﬁﬁanmuu,aahﬁ’aﬂumsﬁmm et utins wa9o1u 90%
FULUMIILAUGanAaAUl6wIu nslladaugauasia

dludaanausa "fauasiadain” aavdsvazaudilu

LHRYANNNTUIAUARUWRIIIU

3. mMuRangavine

13§58 n15auTivunzan lunTsau
”Lams‘iamu,au'snﬂsunummaﬂ
TRk aomﬂu

WINANUWENENUNIINTNAFUUAI TUNITUE RTINS
snsuaadiu Mslamasmenmsaznaraflunieiian
Wenndaad dodluldauinasi "nadangaving”
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AALASHFAI—N15AN: NNAATNAUR — QU2ILAY
1A59&919
. ﬁVuLﬂuﬁjﬁnlﬁuﬁuMﬁwaoqﬂﬂu / eirluiilu supplier §1AuEIU
FURIU LATAIANT uastnAluladlniu
. uatAseEAdIL e
d ﬁutmoﬁ’uﬁ’uzﬁﬂu‘lu EV, Electronics, Consumer brands

o wsEnalluuvaiunaunsaaaununiulu

o NWNNE counterespionage LREAITAUUIY I UKITI9IAINN
AVIRGEIUANULR I LTINS A

. usEvael]u (LUU Tokyo Electron, Nikon) TauaNARNIRIaaN
1AIavAnTVindllulu aalsissnaauannanis

Implication &11usuAAINU: MWTNaiAa “Decoupling + China+1”

aatiiay — taalu

o a1y, Teniy, 11k, way AsEaN (3u'lne) Sudiwwanaizu
1N9&IU

o welusTaLEU ANUAILATEAILLAN volatility TWARN Tech/EV 17
LaLde

¢ DAOL SEC

o | aa 4 Qs 1
waaviianduaraldaauis (LacHananan)
A15A1 & FUALRANIENY

o uuu/dAdaindn&uadilu — Buannainea (Lravinuaail
2023)

. 1 rare earths (flua1sdna3y — AsznuUITY Semiconductor,
EV, Electronics "11an

snsutinaInu: wniudnda rare earths 8nase azidlu trigger 19
«  %u Semicon, EV, Electronics Wlanfuniu

o szinanduniay rare earths wiad1a9WmuN (12U aadLATLRE,
ASEAN 1nvilszine) anx'lalseianiszasnany

4.2 viavinen & AN3AnEN

. Sufiauwaiiavidaodumaludilu

o @audadaunannuldBaudiu (Auiudasiu 37% uaviinzau
anvanaTuglilu)

Implication: short-term nsgnu Tourism & Service uavefilu weign

ANMUAILATEIAAELNEIR

— ANULEEIATENUARNViaTisn tulaLda TaasIuan sentiment fu
ANulaaade
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SASIULATAAURNNLADT ” DAOLSEC

ANNTALINILATHSAR AN g lUgIagugauadinalulad: eifinauantanas anale
LIINAAUIINTNIF mﬂu“l,mmuummmmsmnﬂumsaaaanmmmmnnaﬂnsmms
Nanadl 23 Ussian mmmnmmauaanmnLﬂsaouamuaomwamimﬂnmm%uuwaamﬂu
atinv Nikon uag Tokyo Electron atinofidszangnin

A3LARAU TN TANARI TARIAUUAIANNNLZLADNZENUNIIANFINNTTUUDIAU (Made in
China 2025) TnAvUszanudairdamaiidinduanunenaiuiag "da" asaeadu
AAIAULALYAINRE "nauldatrvfidudidn"l! nnasnisaautdiataiiady leua:

" ANTAILANWIENIARNAL: Aaddalun1TdIaanunatRauLaziaasiutian (Buladtull
2023 LLaga1uLLnN)

= ATUfiaansiingnane: NNTATIILNATULLLAIZAINIAASAANIUNIIAYsLdausa
U nalunag i duululu

= ANIANTIV: ms‘l?jn@umﬂmamumsmsnssuauuﬂsuﬂsoLwaﬂnmwmmsa\mmmaa
1]y #59na3nddseAuvinlnIsamulaansIanneIlsEI AN ALLIA
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Scenario Analysis #113uiinasnu »¢ DAOL SEC

Base Case (@ uu1aztilugy)
. Aulduesnisnaulsianizyn:
. fiauviaaiien, naduaivisneta, rhetoric wiiv
. dilubiaasving wsiwenauddaanudeaiaa LilinanaanuannsauLAsE§AI—N1516

. aa1asfusiilu “Noise Geopolitics” n1nn3n “Crisis”
— Wasanan: Volatility svazadulu JPY, Nikkei, China A/H, Tech/EV ua'luid&suinsuanan

Risk Case 1: Hard Sanctions / Rare Earths
. AuAA@ rare earths uagguaarneyaulieiilu

. iy + ansgeaulamaunnsnsTmIwmaTuladiindy
— Risk-off Mtattia, Tech/EV funiuwse, Safe haven (USD, JPY, Gold) ‘l6usvniuu

Risk Case 2: Taiwan / Senkaku Incident
. Aamadengnsaalidianinmissau’laniunsa Senkaku

. diluane “daanmuaan1sasan” LRLANUNUINMIINIITNINAUENIS
— tilu scenario Ma1AVINIW “dAFUNUSLEIAA” WINIIAITYA—ATTNIIT LRLAAAAIA TANALNTITULIY

Strategy Research



YUNAYE AW URALEUNIALN2ADIAU INE
nau'laaniidges China+1 / Japan+1

¢ DAOL SEC

. Ina—3aaunu—untatda lugruggrunde Electronics/Auto Parts / EV Supply Chain

. TARINUAITUAIMN: 15991UAURIY, Logistic, iauana1rinssy M5y FDI anneiilu/
1T6uIU/Ln11A

1 dl A 1 - - =
nauNLAavna Geopolitics Asia
- w3ENnannaladewrIumdadiluge (Visviaguien, dvaanainis, ildansafing)

. short-term sentiment anautiaeninn headline udvns1du Taatawiznsaiiiinnisel
NIINKI9

Tourism Asia

. wnlunaduviadnendilunnndu aiafl spillover nMsnumuaNNLaILAUNIITY
LaLae

. wetuadnuunis Tnaaraladartigsdann “Diversion” 2aa9inviadtneIUIIRIUNLREN
euilu
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¢ DAOL SEC

AviimIsnulnada (Investor Watchlist)

1.0 wa/ a”af.lu,aaoma\‘mm'\ﬁﬁuazﬁymwﬁ’umeﬁﬂu
1.41in1swméiy Taiwan contingency Lu?
2. 4n5an5eauann AnNe” § “uNu/1ns9dnviiyrnnis” uaa'li
211031150 aUTOU
1.aaansihauviadien — gaslad trade / rare earths / tech restrictions
2.n15tAdau lKnitsasu/te3adidusau Senkaku waz'laniiu
3.MNNAAIHA UG |
1. andgrinuuunavdiluluseanimassnniaseaulfiianig?
2. MsdansusIN, Mstaaumavlusuinailu
4.n"5tinel FDI l,l,azqfli’wwa'ml,?ju‘lutmﬁﬂ
1. Feuanarudsnelilu/lsniu/inndinnisasnulu ASEAN (s3u'lne)
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ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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¢ DAOL SEC

191:aN : N1SYUANIWINUSILNS

“Ungngounu” Us:nAlugadinay “wuavludaouthlnsuiniSgunalaus wsea 00

ulsuesgunananUs:uusgan owiny iNaouIduinuNsibod IdINASTUNadUEINY
[auguanidun 31 U.A.2569 NOUV=VAIH ST . L e T, L, e
S ey i L n1sidavluln nguanilu nunuininauingony
UnisidonsminNiglu 45-60 du S:mowU seses , : .
_ SEbRvel s bey. WnNanUIRNAWO:ISUINUN IWST=D:Uu
v=VuInGauUlriuNISINTVSYSSSuUY [ng

08S:HIWNISWIISTUIVOINSSIUISNNS is1:lUnuInuUNUaTIKantuln >

-~

IANIUSBIUAWSOUNUIUIAONEAN Source - ngunwesnvooulal
Friday, November 07, 2025 09:29
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Idun1eguann 12 s.A. INauidaUs:yusSganiauedanry  DAOLSEC

Us:gusganiaiesawiy 10-11 S.A. 68 128.A.68—-1010.9. 69

ASU. OUUEIS W W.S.0.10AUS:USIaN 1a08Ia 0Ty 10-11 8.A. 10ANIA SSU, Us:yusganianeainyus:91Unsun 2

n1sfiuanus18luIdIR .... "IudnNMundMavBuassntinndu® I1a: "dauisniiununnaniida”
*  nsturgnmogaiduntinsieltiuantannrune JaAuguannd) Une:ns:riAulibo "Dws:swnnuiniaadous:sundo”
*  AUARING "dunsn” vevaduus:su dd. anunsnifufiontivdenavionsuiounds TUgusoUs:s1uanginusiunsiFnun

* Ingdnm:luunisguasunun IweUavnuugsguiads:niAguaninaunisanusiad

nsUs=NAguanvalesIuna
* ungnd Anduleguant "noaulkufi A" v:0nslusninand TRidaUs:suanidofiniu nsulan dd. sululiduntiudoriy

Us:zsquan
*  gd. urgnmonuUsnellilionlends Sgunasuguaniluls sevselionustuna:asuniadedunou
AUSFSSSUUIY 2560 UNMs1 151 asspdod : nunli o ad. 1ausngnmonustelulontendo v:suanginusiunsiasiule
I3UIFNAON

1. ad. v:noungnmanusieluldonividuios nso

2. anawnllidolnuuivesanaulsoiesguna ideluliontelutiunantiavesdruou d4. idutinndguna-guani frinle

https://www.ilaw.or.th/articles/53043 Strategy Research
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UINST 9O DAOL S E C

*  FuBnamiinusiunssuoulitiosndn KiuluAvesdusuAUBNNIKUAINMADoEVasdNEINUSIUNS TaNSVBolduangné
voiunenusronalUiioasumlulionutesguuns 10usounnandorniuncu:

* |JolfilinsiauangnmnuassAntinEd 9:0n1sguanIgiinusiunsidls I3unko-0nsnaungnindanisaduAuululs AiuuEe
MUOSSA

* JonsonusrunolUduanas Insilssosunlitnus:Touns:IUnonusroduld Thanginusiunsasuildondtondoliilzonle
nisaduRAlunslidusdolins:rfuduisonusunnisenusiudugnan

*  URlUIBTRsauTAIUUESIUINNIAIKTIVIFIUOU dUNBNMAYKUAINADoYVaIaNLINUSILAS

* SguumdAulaWUINAIKUNIAUIASIAITUSTUURS TUFNIKUIBUNNEMEIINAUNEUBNANGINUSIBNSTNEOMUISSARTY 1o
vVumnr;i"mmu\]|ﬁuIU'|ﬁu|ﬁ'1§u5un'eu5uﬁ'amﬁﬂam[gunumux;]sn"/'ﬁ%am']uossmhd\] IREIANIDUSTUUMSTUAIMUIAU THSTUURS
AUUUSIASionnanUseIioasuRllIonlasialU

NIsgUaNUORRM
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1Q26 Strategy : AMANIsniInulau nasidonsi DAOL SEC

8.A. 68 U.n. 69 N.W. 69 U.n. 69 1V.9. 69 W.A. 69 i.9.69 n.A. 69

® ® ® ® ® >

57 dU (NSoU 45-60 du) 60 dU (MUNIKUR) 153U 2,
’-’
P /
o ! ’,\ 232 222
\o g Add 242
o 222 232
31 U.A. 29 0.A. 28 wW.A. 12 0.0.
guan iFonsunolu nne. UnUszuuan
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ACUENSSUNISNNSIZONEY (NNA.)
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ulvuvia:nNISNS:AUIFISUTND
« Quick Big Win: UngionTa TANtUAUS:NA Sodunansguumdiia:sud.ndd oluluuloune “Quick Big Win" z‘ﬁ'u|‘CJu|a'm§niumsns:r>”1umsugﬁv InssouSUIN

IASUIRINUB:-a0MaVIS0Y 9 la:nINTirno:Isiag GDP Insuna 4 919IndalWed 0.3% fvu "AanaL” mmsmsﬁé\]q\]doaﬁa|ﬂsugﬁvTﬁﬁ\7uTudoaTmsma 4 voulng
« Tnssmsns:Aju: sgunaldisnitunsWuwiAsugRvLUNsIAURUTUTRSaSaRNSIKISY, TsunnsAua:Adawad, 1a:lnsimsiieoritAu Inolnsinis "Aua:ndy waa"
Uaitiunnsiasunnu:N1siiulia:-NsAneaulauliweifinsugos Bals1ovudnginsoulasinsidsroldiwuiuiiv 4 i1 1a:geduwalilsinosusnaldimuvu 15%

« HUASIISOU: Tn1subionusuIAsIKIUs:InAlnaia:aunAusunAisinaiionivityrrtnsadou IneiawA: "rUnUAdIEN" (omKUIUIRU 1 1duuin) Waulasinas
"Unntlo TUsiolsi" Suv-UnnsUsulnsuasntiluutioudsu 13u msinnt ankl annoniUe

« UIMSNIS SMEs: S7UNanasdnninniniNvIasuanwAgaodnuNIsIUlK SMEs waulnsinis "Waoetiog” TugUluu Supply Chain Financing lla:£10Jn1sn1 Business
Transformation TrTANUNaU SMEs Tus:g:619

« N1savnu: Sgunav:lslasinis "Fast Pass” n'l"\ianmﬁenngs:|Uauei'1n§un'|saar1uimj q Iniawn1uIdod Green Energy 11a:WaNUE:010 AMAIIUINSNISTR:=EIWA
TinNsaunulnuyaA1ngn 3 iauduunn undn 60 [AsINTS 1BU ananknssuad, oasinudu, IVAAA IazAasuINeS InsUnlin (2569) nnrruatiidutininis
ainuluunanns (upskill/reskill) a:InsdagowugulkL

ulsuenNBYaAIWU (VAT)

« amun1snidegUiu: NuuNgaUNU ¥1ry3sna UNeNSIUUASIA: SU9.UKIAING la=UNgIonTin SouUnond lla: sU.AAY Sududn 9-8uluDNMsUSUTUNG VAT Tugouti
(soufiut) 2568-2569) liodaniAsugNlnugiosius:ngnswuwia:uluinouwsou

« IWUS=8:69: IIWUNTsAAS:=Ununay (MTFF) U 2569-2573 Teis:ufiaiuunisivuAngnwnisaauiioadunonudidiu dusoufiunnsusuiiu VAT Inugnrinnual3
ogrAeuIluAauld Ao UsuTuilu 8.5% Tull 2571 la-nauds-Auaianmiunnruion 10% niglul 2573 InsililoulvanfouAitunisidoiAsugivlnunauuiauln
IRUANONWIIED SgUNaIlunY:=anNNISVINAaN1SAIRAINGY 3% vou GDP nglul 2572
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¢ DAOLSEC

DAOL-asUun1lsnannnu yon 3Q-2025

¢ asuniwsounilsnann 3Q-25
*** mMANsinIls 3Q-25 lazUus:urunasnnlsnannt 2025 (Wiagunlav)
+* asU MD&A Vvouriulu SET50 , KUsu1ATS lla: Ku THAI

25-Nov-2025
SET's Profit

Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25  Q2/25(e)
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¢ DAOL SEC

WadscnaunisaasusEniu SET+MAI (mméuagm 30 n.21.25)

24-Nov-25
(57u5ua1n Bloomberg uay SET) by : DAOL Strategy
IULEENTARI9U 897 usiin

OM/ 25 OM/ 24

Alsams 854,791 700,218

. SET 847,526 { 690,762 ‘ 337,105 24.12% -21.78%%
e I
 MAI . 7,265 9,456 2,603 25.48%;
thzdiumlasslu SET 259,600 | 199,126 | 338,442 30.37%: -23 30%5
(DAOL & Bloomberg) ’ ! ! ' '
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dasunlsnam yon 3Q-2025 (24 Nov 2025) ¢ DAOL SEC

flsmann: dUarkue:idugoinisnousuvatinasnusowaus:nouns NsneguauIUIEs DAOL IAsoUsIU
rnls9nuou 897 USYN Mls SET ogi 2.63 IduduuIn +24% YoY; -22% QoQ ndiAssnunistAAlS Tng
rinls SET Aoonun ANSIMa1nAIA 5.9% ... 157989Us:I0UINAANInaanadauiusuad v9:8310uau Ingiawn:
Aunwani1sAIduINUlUR ndoruniuoltiussividuau (soneINNIsinalwanIsANItUIIU)
nsanavvadnnlsingsouvead SET doulkndliisuans:nuann fnadsau+aun. anav) Ruuniiy N1EN1sAN
vouansgd a: AunuNIsWanwuvu 10ugiu

funTwvau Sector N1lsaNSNauU Resources (S0U ENERG) lla:Nau Property & Construction lia: Agro &
Food Industry anau uvru=Anau Financial 1a:ndu Technology SaAgrnmlsigzia:wuiulibofiou QoQ
UszI0U9N Q4 flso19mIndnnisIAIAN 2.2 1IdUdUUIn KaIN2:IASUEAY la:s1AunduUsURDanal Ing
NsoUVaINAIS 4Q noull ISTKISA 1.8-2.3 Iauduuin (sounils THAI)

Is1AgUS=tUNsils Utiveumanaldn 1.10 dudnuunn 1B3nou nud mls 9 1Fou 9:06519 8.7 1duduuin
8o 79% vournlshisUs:Ioulsnul
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n1lsveou SET N1idN1sAm Sector Nidvuninny na:uuwouooniu $€ DAOLSEC

SET Profit Exclude Volatile Sector

OM/25 9M/24  %YoY 3Q/25 3Q/24 2Q/25 % YoY % QoQ

SET 847,526 690,762 22.7% 263,681 21,449 337,105 24 1% -218%
Ex- Bank 635,281 493,338 28.8% 188,710 6,676 268,973 28.7% -29.8%
Ex- Energy PetroChemical 641427 554,001 15.8% 208,238 191645 233,269 8.7% -10.7%
Ex- Energy Petrochemical SCC 623.660 547 .47 %.0% 208.907 190,924 215.932 9.4% -3.3%
r--- -------------l---_----------l--_---ﬁ---ﬁ---------\
: Ex- Bank Energy Petrochemical SCC 4144 349,722 17 .6% 133,936 15,162 17,800 7.0% £ -9.4%] |
----------------------------------------------- ---,
o v (ev)
N1[s QoQ vouruvuIANaI-Ian
v LV (e —_ _: | —
anaynNounun Idudryryrtuniunun
Strategy Research
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USBNALNEWUNISIULNIED (SET+MAI) ” D AOL S E C

91U2U 897 USBN 24-Nov-25

Ranking Vou Sector Nnnlsdonanan
Uwarionils SET unidn QoQ

FIUdUUSENRTNISAANISIRNTS 170 USBN

(Bloomberg Concensus)

9audu % BANKING 2.0%

- USBNADMISANS AR (>3%) 75 44% ELECTRONIC COMPONENTS 0.9%
. FINANCE & SECURITIES 0.7%
- USBNNUNIsmuAIA (+/- 3%) 39 23% pifhfet o el 0.5%
~USBNAGANTSAINGIAA (< -3%) 49  29% T 0.4%
. HEALTH CARE SERVICES 0.4%
- usBnndwaviAnu (Ussuineululs) 7 4% STEEL 0.2%
AUTOMOTIVE 0.1%
53usuiae DAOL Strategy PROFESSIONAL SERVICES 0.1%
PACKAGING 0.0%
INDUSTRIALMATERIALS &... 0.0%
1JSouINBuAdIavISy & AMANISNU PERSOMNAL PRODUCTS &... 0.0%

4%, - USBnAdua PAPER & PRINTING MATERIALS -0.0%

vaANnu (USsuiisu INSURANCE -0.1%

Twls) FASHION -0.1%

PROPERTY FUND & REITS -0.2%

29%, -USBNADANTS AGRIBUSINESS -0.3%

ANIAA (< -3%) COMMERCE -0.4%

TRANSPORTATION & LOGISTICS

FOOD & BEVERAGE

COMSTRUCTION MATERIALS
ENERGY & UTILITIER4)5%

23%), -usunn
AIUAIA (+/- 3%)

B - USGNATNMISANGIAN (>3%) - USBNADAMISAUAINA (+/- 3%) -20.0% 0.0% 20.0%

Cl

|
B -USGNADAMISAINGINA (< -3%) M - uSunndwavianu (USsuiReululn)
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gqunailsznaunis uanaunauansdnlinssy 3Q/2025 (reduga 30 n.u.25)

¢ DAOL SEC

24-Nov-25 :2jaya o dudu
960 12 16iau u'lasuna uBsuiey
9M/25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY Qo Weigth  Impact  aiamsal
oM /25 oM /24 Yoy 3Q/25 3Q/24 2Q/25 YoY QoQ 3Q/24 YoY

Agro & Food Industry
Agribusiness 4774 5,634 -16.3% 754 2,184 1684 -65.5% -55.2% 10% -0.7% 6.0%
Food & Beverage 70,288 53,677 30.9%) 18,669 18,579 28,420 0.5% -34.3% 8.7% 0.0% 12%
Consumer Products
Fashion 3,079 3,368 -8.6%) 239 -879 600 n.m. -60.2% -0.4% 0.5% 4%
Home & Office Products -416 -908 n.m. 299 -53 -u7 nm. nm. -0.0% 0.2% nm.
Personal Products & Pharmaceutice 1900 2,45 -115%) 521 327 455 59.6% #%.5% 0.2% 0.1% 719%
Financials
Banking 212,245 197,424 7.5%) 74971 65,772 68,132 %.0% 10.0% 310% 4.3% 13.9%
Finance & Securities 23,394 22,794 2.6%| 9,881 8,536 7,364 15.8% 34.2% 40% 06% 34%
Insurance 23,20 19,986 15.7%] 8,771 4,637 8,960 89.1% -2.% 22% 19% 15%
Industrials
Automotive 3,192 2,800 %.0%] 1634 101 1266 60.4% 29.% 05% 0.3% 7.2%
Industrial Materials & Machinery 1722 564 205.4%) 500 132 406 279.4% 23.0% 0.1% 0.2% n.m.
Paper & Printing Materials 399 488 -18.1%) 1?4 109 138 1B.1% -10.5% 0.1% 0.0% n.m.
Petrochemicals & Chemicals -12,023 -38,207 n.m. -3,520 -19,031 -3,939 nm. nm. -9.0% 7.3% nm.
Packaging 5,255 6,251 -16.9% 1562 1662 1457 -6.0% 7.2% 0.8% -0.0% -25%
Steel -547 -5,732 n.m. 883 -3,987 367 nm. 140.3% -19% 2.3% nm.
Property & Construction
Construction Materials 26,650 16,165 64.9% 1740 3,077 20,676 -43.4% -916% 14% -0.6% -8.3%
Property Development 39,968 47,795 -16.4% 15,025 16,692 13,237 -10.0% 13.5% 7.9% -0.8% 16.3%
Property Fund & REITs 16,097 13,875 16.0%) 6,273 5,983 7013 4.8% -10.6% 2.8% 0.1% 25.0%
Construction Services 7,843 -3,292 n.m. -2,070 -3,106 2,71 n.m. n.m. -15% 05% 77.8%
Resources
Energy & Utilities 218,123 174,968 24.7%) 58,964 39,834 107,775 48.0% -45.3% 8.7% 9.0% -3.4%
Mining 0 0 nm. 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Services
Commerce 49,506 45,069 9.8%| %,786 #,523 16,097 18% -8.% 6.8% 0.% -3.4%
Health Care Services 24,776 26,342 -5.9% 871 10,28 7,524 -#%.0% 5.8% 48% -07% 10%
Media & Publishing -856 37 nm. -387 -290 -138 nm. nm. -0.1% -0.0% 0.1%
Professional Services 1632 1080 510%) 779 361 431 15.8% 80.9% 0.2% 0.2% 7%
Tourism & Leisure 930 1651 -43.7% -299 -269 -429 n.m. n.m. -0.1% -0.0% -15%
Transportation & Logistics 46,237 37,058 24.8% %872 26,631 21285 -44 2% -30.1% 2.5% -5.5% 0.0%
Technology
Electronic Components 21035 21937 -4 1% 8,840 6,812 5,855 29.8% 510% 3.2% 10% 30.3%
ICT 59,206 37,51 57.8%) 21,159 13,066 19,902 619% 6% 6.2% 3.8% 10%
Was N3N WSET 847,526 690,762 22.7%|f 263,681 212,449 337,105 24.1% -21.8% 100.0% 24.1% 5.9%
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MAI

g9dwadsznaunis nanaunauansg1inssu 3Q/2025 (amﬁuaﬁm 30 n.21.25)

24-Nov-25 :vaya e dudu
960 12 1iau Ju'lasund

9M /25 9M/24 YoY 3Q/25 3Q/24 2Q/25 YoY QOQE

oM /25 oM /24
MAI
Agro & Food Industry (MAI) 892 1265 -29.4% 153 41 461 -63.1% -66.9%5
Consumer Products (MAI) 501 676 -25.8% 21 413 0.036 -48.6% 588,251%;
Financials (MAI) -193 -244 n.m. 62 -538.10 -1 n.m. nm
Industrial (MAI) 1425 1361 4.7%)| 475 166 536 185.6% -11.4%;
Property & Construction (MAI) 325 1375 -76.3% 138 -210 7 n.m. 706.8%5
Resources (MATI) -0 558 n.m. -174 -40 129 n.m. n.m.i
Services (MAI) 2,373 2,334 17% 629 929 661 -32.3% -4.9%;
Technology (MAI) 1951 2,132 -8.5% 444 705 809 -36.9% -45.1%;
WasNUsEn Tu M Al 7,265 9,456 -23.2% 1,940 1,839 2,603 5.5% -25%;
sUHANSANLTHUIIU SET + M A 854,791 700,218 22.1%]| 265,621 214,287 339,708 24.0% -21.8%;
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Top 25 Ruhidrinlsauaavod SET %€ DAOLSEC

E 9M (uaadtannzudEniidesu 12M ) Quarter (szuluzas Remark 12u Q1Q2 Q3 Q4) Bloomberg's Survey

% Change Current YoY Péi\:g:f % Chg. % Chg. SOMEEETE ﬁ’:::::‘:_l REmark
Stock 9M/25 9M/24 YOV 3Q/25 3Q/24 2Q/25 YoY QoQ Consensu

- - - - -l - - - - - - -
PTT 64,631 80,761 -20.0% 9,783 16,324 21533 212% -8.1% 19,692 0.5%
KTB 37,456 34,581 8.3% %,620 1,107 ne2 316% 315% 4,299 22%
BBL 38,247 34,807 9.9% 13,789 12,476 11840 10.5% 16.5% 10,830 27.3%
KBANK 39,287 38,505 2.0% 13,007 11965 2,488 8.7% 42% 11,180 6.3%
PTTEP 26,698 1,041 40.2% 1,695 17,865 1B,55H -28.9% -6.1% 13,841 -8.3%
SCB 37,344 32,236 1%5.8% 12,056 10,941 12,786 0.2% -5.7% 10,874 0.9%
ADVANC 33,604 25816 30.2% 12,039 8,788 10,982 37.0% 9.6% 11093 8.5%
BAY 24612 23,424 5.1% 8,783 7672 8,295 #%.5% 5.9% 7496 172%
DELTA 17,559 6,783 4.6% 7441 591 4,629 25.9% 60.8% 541 37.5%

GULF 76,540 ~ 21B.2% 7274 m 63,871 -23.3% -88.6% 7,194 1% GULF+INTUCH
CPALL 20,951 8,167 1%5.3% 6,597 5,608 6,768 17.6% -2.5% 6,441 24%
CPN 13,956 12,836 8.7% 5424 4,126 4,305 315% 26.0% 4,536 0.6%
TTB 15,399 15,998 -3.7% 5,299 5,230 5,004 13% 5.9% 4,882 8.6%
CPF 24,112 15,386 56.7% 5,186 7,309 10,377 -29.0% -50.0% 4,900 5.8%
THAI 26,369 15,195 73.5% 441 12,480 1,124 -64.6% -63.6% 5451 -19.0%
BDMS 2,155 1654 4.3% 4310 4,246 3,490 17% 23.8% 4,131 4.5%

AOT n.nt. 3,863 4,272 3,865 -9.6% -0.1% 3,567 83% 4Q-25

TLI 9,359 10,478 -0.7% 3,031 2,498 3,645 214% -16.8% 2,978 18%
DIF 8,267 8,054 26% 2,770 2,696 2,765 2.7% 0.2% 2,991 -74%
OR 9,226 4,651 98.4% 264 (1609) 2,232 nm. 7.1% 2,526 3.5%
MINT 6,056 4,19 47.0% 2,553 %o 3,086 1609.2% -17.2% 2,765 -7.6%
BLA 5,623 2,719 106.8% 2,306 64 2,128 2754% 8.3% - n.m.
RCL 6,364 5,852 8.7% 2,301 4,091 2,005 -43.8% BvI7% - nm.
RATCH 5,445 5,485 -0.7% 2,68 1658 2,057 30.8% 54% - nm.
TOP 2,126 7,192 68.6% 2,47 (4,218) 6,476 nm. -66.8% 2,060 4.2%
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Top 25 Fjuﬁ'ﬁ'ﬂsvmuﬁmﬁu 10% M YoY n1a: QoQ $€ DAOLSEC

M (s ssrnsridndden 12M) Gluarker [y Tuges Femark cu 21 22 G35 G4 Bloomberg®s Survey
T Change | Current Tt Pn::.\:r‘i:: : TChg. X Chg ?“’““’ 'T'"L’;”u:;':_l Remark
Stock aMI25 ani24 Yo Q25 024 Qs 1 Yo¥ Gol : Consensu
- - - - -t - T; -T -7 : - - hd

KTE 37456 34581 8.3 14,620 1107 11,1225 K1 Ky ki : 14,294 2.2
BEL 38,247 24,207 9.9 13,7849 12,476 11.340: 1055 1655 i 10,230 273
DELTA 17,5549 16,783 465 T4 5491 4.529; 2648 B8 : 541 37K
CPH 13,956 12,836 8.7 5424 4126 4.305i iRk 2605 : 4 636 19,65
CK 2084 1E17 TaAK 17349 1002 353: T2EX 10155 i i 1020
KKP 4,141 3574 16,75 1670 1,305 1.403: 28.0% 1855 i 1,262 334

FTREIT n.m. 1310 A3E 320! 4463 B9 : T3 TETM 425
AMATA 2108 1460 A 45 1134 TER 140: 488 4.0 i 1,014 123
BKIH 2,638 2264 1645 1122 TIE 955: 23 1745 i r.m.
BA 318 32587 4.3 1.041 ET1 402i A1 1531 : Tar 306
LHFG 2,045 1470 iR 925 530 551: i R ET.0% : n.m.
GFPT 1938 1591 2055 Ll a42 542: Ja0x 145 i EE1 2.2%

ETANLY n.m. B17 327 3?|:|i aa.A BE.8 : K] 203 am-as
PFRM 1741 1B62 X 5 AE3 450 44?i 2R3 2B.0% : AER 0.6
BGRIM 1182 FT0 B3h 521 162 ?: 2200 7 EI02 i 438 18.95
MEGA 1335 1373 -2 494 383 391i 282 264 : A43 S0
wHAUP 62 283 PR 487 | 141i A01.9x 24405 : 437 42
ETC 463 | L Yokl 425 28 11: 141385 38590 i n.m.
FORTH 5a0 205 188.2 407 16 122; 25055 23LEM : n.m.
KGI 04 R3E 20,25 368 207 1435 28K 14042 : n.m.
BYG 3 ES 454 42 34 & 13: 20288 183748 i r.m.

EPG n.m. 5 130 23?: 14195 1825 i 2497 E.ix 20125
TITLE 283 12 20552 306 47 ?i BdEEX 39930 : m.m.
SCGD T44 T30 18 04 123 223: ELTx 368 i 275 10092
SCAP EET A15 29.5% 299 220 132: 362 BB i m.m.
KCE Fik] 1367 S48 297 216 132! rRr B33 : 03 1.8
2158 T40 E40 156 278 218 224: 274 24 2 ; 237 17 1

i
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nilsnainrulng %€ DAOLSEC

SET's Profit

823//2255(3 — s 124.1% - 140%
Q1/25
Q4/24 1.25 +
Q3/24 .
Q2/24 b
Q1/24 i
Q4/23 ' 1.05 -
Q3/23 , , ;

Q2/23
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Q2/22
Q1/22 7
Q4/21 =
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Q2/21
Q1/21
Q4/20 <
Q3/20

Q2/20

Q1/20

Qe v 0.25
Q3/19 4
Q2/19
Q1/19
Q4/18
Q3/18 . .
Q2/18 Net Profit —Net Profit Growth
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unit : Million Baht source : DAOL, SET
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Uszifiuilsnana 3Q-25(f)|  2Q-25|  3Q-24 YoY QoQ 26-Oct-25
s SET 259,600 | 338,442 | 199,126 | 30.4%| -23.3%| © UL 32731
IndlAavianelasugnau

- . o WeiszI lasuna wiaan
Usziiun’lseaa via 3Q-25 191 2.59 14089 31.50 LAY WuTHE

i :;.':lllp.":;,' I .I; il il Illl-} 32.5000
usguay. +30% yoy; -23% qoqg §inN Wy AR 5106w USD azan
ptauAauninl M 2.46 uauayl. W Lsco EAREALEY
L URYNAYUNRUGUIANTAANUNA Y . 51avinsTudiy Brent

$62.35 sdnindaralasuns
AU 517 $3 LY W6l

o000 HoPE-DUBAl 0T T 53RN LATUIR 571A0

Eﬁﬁﬁﬁ (HPDE — Dubai) AR ¢ i 2 .

AUTIA T59naAU1 2l

w5000 Ses stock loss wei'lditineag

2000 * YUNA'lsge doadtnicadi

oo ARUSUIAT LAy PTT
5553538588558555535383885835835328
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4Q25 Strategy : SET Index Target for 2025

SET Index Target for 2025 SET TARGET SET INDEX
2-Sep-25 Worst Base Best 1248
-1.25 SD -1 8D -0.75 SD
Net Profit Net Profit Growth EPS 14.11 14.77 15.43 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 14.00
Year 2022 1,001,815 -1.4% 84.0 14.85
Year 2023 929,896 -7.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025 b
Best 1,008,094 12% 80.9
Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1
o (m8) 311y
Worst 918,086 2% 73.7
SET Target for Year 2025 : Average P/E = 17.43 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,138,523 2.9% 90.2 1392 13.8
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 15.34 (-0.75SD) ,; Share = 12,373 Mil. Shares
Year 2027 1,206,826 6.0% 95.6 1475 13.1

SET Profit for Year 2027 : Estimate Net Profit Growth =4.9% (Bloomberg Survey ;30 May 25) ; P/E=15.43x (-0.75SD)

Remark : Included THAI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

%€ DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS:UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dqud1uuin
lla:A1NNISNUNIISA:VE8/D 22.9% (IAU 6.4%) [noil
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
st Zul AA9UA 1311 9 NASINouAAISA 1293
M

U 2026 MAMIS9:veneid 2.9% (AU 3.7%) o8N
1.14 &2udmuunn ; EPS 90.2 uan/Au A1 Forward
P/E ogif 13.8x (1248 90)

1Ununedstia U 2026 A 1392 9n Ineld P/E A
(14.77%)

AoIASINR:=NIK Gt U 2025 TUTuGud e Ao

nasidouniglu InuiawaziAsugnalnurainisidonmy

Unun

mlsmannt 2025 gunonau KSauunauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 IsrgniswiAgvuninn 18U GULF na: SCC

3) KU TRUE +DIF Unisus:uarunasnilsaunaiiuannuin

4) U1 THAI nauiaunfunasAuonunils

Jul ul.wv_y LIANASASAS <1} \Il‘

@ www.daol.co.th

(f) deol.th @) daol.th



SET : Net Profit & EPS & Target

»¢ DAOL S

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-25 30-May-25 Net Profit EPS % chg. Bloomberg % chg.; SET's Total
(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoYy) 29-Aug-25 (YoYy) diff. (Current)  (share dilute) (Current) DAOL DAOL from Prev. from Prev. Shares
30-May-25 30-May-25 30-May-25
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367
'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 71% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update : 27-Aug-25
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CPALL/CPALL_PE

Deep Discount Suavan vourku Big
Cap vounannnulng

" 0[S new high
" P/E INoU:mNan UUAJIRIVINATAUN

[ Mo Gaps

2007 2008 [2000 (2010 [2011 2012 2013 [2014 (2015 (2016 [2017 [2018 [2019 [2020 (2021 [2022 2023 [2024 [2025 &b - -
E CPALL Price/Earning Ratio {CPALL_PE) E I hm wa n nf]_[H C PAI_I_ S’] ﬂf] hl U I | a - P/E
E &6 o wve

P/E voJg CPALL | auvUAl AJUN9INKaNYIKAWA N

dnAny AYIdu NMwsouvaunanarkulng n

||\ *| ) L '_ ; .. JNERSEE

i
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|l
'i'!|ih |

E No Gaps E
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Mo

Gaps

CPALL Dividend Yield (CPALL_YLD)

estimated by Bloomberg
2017 2018
Net Profit 19,908 20,930
Growth 19% 5%
EPS (weighted) 2.12 2.22
Dividend 1.10 1.20
Dividend Yield 1.7% 1.7%
31.0

Aouv1um Uf

N T ~~
’f( ¢ ‘ i i ?;f :
2 ) | 2
J _JL, 4 N_J

N1sh CPALL 919iiuduwaludnsin

1 o

Uv:zN

[hvannsuule

funishoru 1wsT-luaniwmatnvn

av [UDomooduln yield dinon

2019 2020 2021 2022
22,343 16,102 12,985 13,272
7% -28% -19% 2%
2.38 1.79 1.42 1.41
1.25 0.90 0.60 0.75
1.7% 1.5% 1.0% 1.1%
304 325 41.5 48.4

forecast forecast

2023 2024 2025(f) 2026(f)
18,482 25,346 28,087 30,746
39% 37% 11% 9%
2.08 2.84 3.15 3.45
1.00 1.35 1.51 1.63

1.8% 2.4% 3.4% 3.7%
27.0 19.6 14.1 12.8
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MTC/MTC_PE

No Gaps

[2014 [2015 [2016 2017 [2018 [2019 [2021 [2022 [2023 [2024 [2025

MTC PricefEarning Ratio {MTC_PE)

"
| |
Ii"rllli"r .

| l‘ 1t

I.I Il | ,1.|
(T T T
W gt

[2015 [2016 2017 [2018 [2022 [2023 [2025

Strategy Research




estimated by Bloomberg

Net Profit
Growth
EPS (weighted)
Dividend
Dividend Yield

2017
2,501
71%
1.18
0.18
0.3%

2018
3,713
48%
1.75
0.10
0.2%
28.0

¢ DAOL SEC

2019 2020 2021
4,237 5,214 4,945
14% 23% -5%
1.99 2.46 2.34
0.30 0.37 0.37
0.5% 0.6% 0.6%
32.0 24.0 25.1

MTC Dividend Yield (MMTC_YLD)

2022
5,003
3%
2.40
0.95
2.5%
15.8

2023
4,906
-4%
2.32
0.21
0.5%
19.4

forecast forecast
2024 2025(f 2026(f
5,867 6,681 7,599
20% 14% 14%
2.77 3.15 3.58
0.21 0.35 0.39
0.4% 1.0% 1.1%
17.3 11.1 9.8

P014 2015 2016 R017 2018 2019 2020 2021 2022 2023 2024 2025 Month
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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return
500 4-Dec-25
(] .
Win Rate 41.45%
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Portfolio Performance

%€ DAOL SEC

4/12/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 132.00 681 89,830 | 133.50 90,850.62 1,020.79 1.14%
CPALL COMM 10% 43.75 2,049 89,622 43.00 88,086.00 (1,536.38)| -1.71%
DELTA ETRON 10% 210.00 427 89,682 199.00 84,984.36 (4,697.63)| -5.24%
ADVANC ICT 10% 315.00 285 89,682 306.00 87,119.64 (2,562.34)| -2.86%
PTTEP ENERG 10% 108.00 824 88,958 | 106.00 87,310.82 (1,647.37)| -1.85%
AOT TRANS 10% 45.30 1,966 89,072 53.00 104,212.35 15,140.29 17.00%
SET 1273.77
Total 60% 536,846 542,564 5,717
CASH 40% 350,425
Total Portfolio 892,988 -10.70%




nagnsainulng DAOL ¢ DAOL SEC

CHETD

= Junau4 s.n.) pamavldidanniuinu Iwsasodovunanaguuioy 3 Ao Ad N1sliJadluds:inA N1SI9SIYR
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" juluwasmiu=un : 1s1U1 AOT 99N llazun TTB I luwase

" fuluwasn TTB (10%), PTTEP(10%), ADVANC(10%), DELTA*(10%), CPALL*(10%), SCB(10%)




Investment portfolio by AI (Aood's intelligence)

¢ DAOLSEC

1na DAOL Strategy Research 4-Dec-25
(Closing price)
Net I\h.t I\b_t Net
Profit B, o, Profit CAGR Dividen | Target
Stock |Real Business and Industry |Industry Situation and Outlook Analysis Forecast | Forecast b il CORREL . . Scoring
2024 Growth 25-'26 d Yield Price
2025 2026 125-'26)
(MB) (MB) B) | ¢
BCP Oil refinery, marketing, green |nsud@a’lWiuazwasnunyuiiau: wWulaudownse 2,184.10 3,280.50 8,609.50 162.40%| 162.40% 0.42 3.82% 39.99 0.54
power, bio-based products dulueagsAaiuainvats TaafigsAadaiatii
TuasuargsAandenuddeibuiago
CPAXT |Wholesale (Makro) & Retail 10,569.10] 10,774.00f 11,857.00 10.10% 10.10% 0.26 3.27% 23.07 0.46
(Lotus's)
HANA Electronics Manufacturing Hufruddnnsadingd (ETRON): fluinnating -633.7 711 970 36.40%| 36.40% 0.73 4.60% 19.15 0.45
Service (EMS) seiTaseo ueluiusnns EMS duinfifiaanAnizag
AunaNgsAANTAITELTAF9 iy anuauduLag
Aunndaidnnsafing
BCH Hospital Group (World AUWNduazlsanauna: uinatiwuin aa 1,282.40 1,391.00 1,501.50 7.90% 7.90% 0.84 4.02%) 14.42 0.45
Medical, Kasemrad, Karunvej) |ssAafllasunisativauuanndonugeds uavnisiue
2a9nsviaaiedonIsunwne
JMT NPL Management & Debt AARMITRUNSNE LAz NNIWE: NaupEU LU 1,601.60 1,114.00 1,256.00 12.70%| 12.70% -0.44 7.50% 9.24 0.41
Collection Tun1su3ins NPL 13 ¥ nagfinduadiuTanigannnig
AsuIATUE I IANNTILAR

¥ = 1S718oNTK

Strategy Research



DAOLSEC

8 December 2025 # 230

TECHNICAL VIEW

SET : 1N2vyAwuUwaulunsauanNg

HUSlUiy : INSYAILIUWIU

GUNKUL

luDanqu: : Trading 827-840
anu: Long : fio nandu 844
aniu: Short : Un nindu 844

1u9su

832, 827, 824 i

HIu9AIU

840, 844, 850

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




DAOLSEC

$i CASH BALANCE

8 December 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

KaNNSWeRRAR Cash Balance

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02851 1800 &) i SUNOIC




unains:KU0TeWUTIUSUT %€ DAOL SEC

DAOL Daily Summary (8 Dec 25)

| ) — : 0 A S e e -

| (0) Bank (Overweight) sun. v&n10a19ms 1 WousisS-vunaInsuunsinsnm [oNInun 8% nul 26
|

i (0) Ground Transport (Neutral) SU.AUUNA INSYUIAUD ASU. DUURNKaNNAS Single Ownership
- iUAnBeAuduUniusnIwA

Company Update

(+) SAV @o/1Un 18.00 uTN) rinls 4Q25E TEU new high 9nNIR0TU Overflight INUTULAN

(0) PTTEP Go/Usuihaundu 120.00 uan) Investment plan Thaaidhdsunnuviegavunsidnouluituou




¢ DAOL SEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P09 9000009
0000000000
o ETEEEEZXTEX)
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Net Position (Equity) 6 MaIARUIDIBY 9€ DAOL SEC

3000 - L0
7 2 s
2000 | ™ - -
1000 3 ~ N
0 ~ o o o o o o
D T T T T T T T T T 1
wn
= (1000)
=
2 (2000)
L
% (3000)
>
T (4000)
(5000)
(o]
(6000) - 3
)
R S S S S S >SN S SO N
2N N N N N SN S R S S
éo eo éo éo éo éo éo QQ/ QQ/ QQ/ QQ/ QQ/ QQ/
S h A A A A A |- B A\ A SN AR

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

Foreign Net Position in Asia Stock Market

China

India
Indonesia
Japan
Malaysia
Philippines
South Korea
Sri Lanka
Taiwan
Thailand

Vietnam

Last Update

30-Sep-25
04-Dec-25
05-Dec-25
28-Nov-25
05-Dec-25
05-Dec-25
05-Dec-25
05-Dec-25
05-Dec-25
04-Dec-25

05-Dec-25

144

23

-10

586

1,115
45

-23

-y

-925
149

4,198

1,138

1
N

1,278
113

165

'--------------
|
(0]
w

20,370
-925

149

1,278
113

165

\__-------------
1
(0]
w

68,829
370
1,662
53,867
-873
-104

-4,390

-12,199
-408

-943

96,225
-17,084
-1,646
49,508
-4,616
-756
-5,196
-122
-4,923
-3,289

-4,668

%€ DAOL SEC

12M

53,539
17,308
2,055
42,357
-5,183
-842
-6,982
122
-6,724
-3,626

-4,710

08-Dec-25

YoY Lvli

23,219
-4,110
39,334
-6,040

-488

-14,426

5,136
210

-1,361

Bloomberg

M rrrTrTTd




Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

2,000
1,429
1,500 1,239
1,000 735
496
500 229
N -
|
-1,000
-874
-1,500 -1,171
o) o) o) \o) \o) "o} \o)
VvV A v
e éo\‘ e Qef" Qef" Qef" ch
B O R R A A

Foeign Net Position in Thai Bond (Million THB)

4,000
3,071

3,000
2,000 1,559

1,000 I
0

-1,000 . -2t

-923
-2,000

-3,000 -2,206

4,000 -3,0333,033

éo‘\ $04 Qef’ Qef‘ Qe(’ Qef’
’ /»%/ Q’»’ Q’V Q’b/ Qv,

Bloomberg

Market

%€ DAOL SEC

Net Position Accumulate monthly 08-Dec-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 202,694 -152,754 214,095 78,351
2023 -192,487 91,301 39,368 -196,826
2024 -147,940 50,374 -38,727 16,661
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 62,002 4,620
May '25 -16,148 4,921 -20,056 -23,971
Jun '25 -7,955 -12,164 -34,094 71,031
Jul'25 16,142 4,900 -326 6,241
Aug'25 -21,737 3,851 -3,871 -29,977
Sep '25 -11,949 2,684 6,870 -46,285
Oct'25 -4,388 -13,197 23,763 52,439
Nov '25 -12,487 -9,176 17,378 5,243
Dec '25 3,632 -1,829 -1,654 1,683
2025 -109,481 -30,033 69,044




Net Buy/Sell Gnaynusmwus:ine 9€ DAOL SEC

AunyaAnisfionsodvoslinadnuAus:INAINLY/an UINNEA

04-Dec-25 : (IUSsuingudunau) sousoulne DAOL Strategy
RUND % N1shoguvu KUNU % nisfivanay

yaAduadnu * yaAduadnu *

Wu/an P , Wu/an P J

IWU/am (@1uun) IW/am (aquu1n)
AOT 0.10% 744 LH -0.37% -154
SCB 0.04% 180 ADVANC -0.01% -91
CPALL 0.03% 116 BH -0.05% -63
PTT 0.01% 90 CPN -0.02% -47
MINT 0.07% 89 CRC -0.04% -47
GULF 0.01% 60 KBANK -0.01% -45
KTB 0.01% 40 PTTEP -0.01% -42
BCP 0.08% 30 TIDLOR -0.05% =27
BDMS 0.01% 30 BCH -0.10% -25
SPRC 0.11% 28 TLI -0.02% -22

KUNBIKG : YaAITuaINURIWL/an ATudrueNguonuiuRIVdsuNlay Inglgswnilnanan Ifeldeuifisu (UTdyarRanases)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuaAUs:INeA € DAOL SEC
WEEK MONTHtoDATE

w 1 - - 1 — — v 1 - - 3 — -
nungan'lmsnenseovaaunamumads:mﬂlwu/aﬂ Uanngn rgunu,ammsnanseweaunamumads:mmwu/an uann&n
04-Dec-25 : (USsuineunuadnirnou) sousaulng DAOL Strategy 04-Dec-25 : (IUSguingunudugnitgvavifaunou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
: 04-Dec-25 I : I
s . oo . . yaAluadnu * p yaAiuadnu *
|Wu/am lgammua\lr!u I |\T\iu/aﬂ .gaml\lua\ln‘u I Wu/an B i I Wu/an B i} I
IWu/an (Euuin) i Wu/an @uun) || Wu/am @uuin) I Iwu/an (a'lumn)l
AOT 0.12% 893 I PTTEP -0.13% 52 | A°T 0.12% 893 I PTTEP -0-13% Bl |
DELTA 0.02% 49 4 sce -0.10% ~449 | DELTA 0.02% 499 I SCB -0-10% 4491
0, — 0, -
MINT 0.38% 45 | CPALL -0.10% age | MINT 0-38% 485 I CPALL 0-10% 80
0, — 0, -
TOP 0.38% 304 KBANK -0.08% se2 | TOP 0-38% 304 [ KBANK 0.08% 2]
0, — 0, -
scc 0.10% 223 ] W -0.72% 299 | SCC 0.10% 223 I LH 0-72% 29
0, - 0, -
SPRC 0.77% 194 | GUuLF -0.04% 40 | SPRC 0.77% 194 I GULF 0.04% 240
0, - 0, -
BBL 0.06% 190 | HANA -1.29% _1ge | BBL 0-06% 190y MAMA 1.29% 186
019 1 -0.029 17
ADVANC 0.01% 91 | P -0.02% 79 | ADVANC 0.01% ° | PTT 0.02% o
KTB 0.02% 80 PF -0.07% -119
KTB 0.02% 80 | cFF -0.07% -119 [ ° | c ° |
BCP 0.21% 79 | TioLor 0.16% 87 I ser 0-21% & TIDLOR ~016% o7
. (o] -VU. (o] -
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KU : YaAITUaINUARINL/an AUsrLNUsURURIUEsUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
N



AunUnadnusinaUs:INABe-vie duadist 2021 10ufuuP€ DAOL SEC

Net Change T \ Net Change @ . .
18 Jan 21 - Present 01-Sep-25 18 Jan 21 - Present 07-Dec-25
Net Buy Net Sell Net Buy Net Sell
BH 24,812 PTT (25,213) ADVANC 24,420 AOT (33,184)
BDMS 22,972 | CPALL  (25,092) BH 20,007 PTT (24,551)
ADVANC 22,176 AWC (23;871) KTB 12,570 CPALL  (22,890)
SCB 20,292 AOT (23,252) [ SCB 12,491 AWC (20,333)
VGI 11,684 BSRC  (10,637) BDMS *11,038 CPN (10,276)
KTB 11,346 CPN (10,278) VGI 5,355 TISCO  (10,014)
KBANK 4,754 TISCO  (9,433) CK 2,525 TTB (9,192)
CK 2,484 SCC (9,215) SAWAD 2,483 BSRC (6,941)
BCPG 2,133 TTB (8,985) KTC 2,170 BTS (6,549)
KTC 1,734 BTS (8,308) MINT 2,015 CPF (6,445)

UnadnusnUs:inAlRngosingorulng LMIRAUT 2021




KHUNUNauNUMWUS:INAZo-v1Y
27-Jan-23 - {_29-Aug-25' 945 days

By sell
ADVANC 19,096 CPALL  (30,157)
VGI 13,714 PTTEP  (29,915)
BDMS 10,213 AWC  (23,034)
SCB 9,342 TISCO  (15,979)
KTB 8,501 AOT  (13,361)
TTB 3,724 BSRC  (10,856)
COM7 3,688 CPN  (9,480)
SAWAD 3,498 BTS  (8,665)
BH 3,478 PTT  (7,785)
BBL 3,427 HMPRO  (7,006)

¢ DAOL SEC
27-Jan-23 - {_04-Dec-25/ 1042 days
By sell
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL  (27,814)
VGI 6,433 AWC  (19,591)
BBL 4,557 AOT  (18,973)
SAWAD 4,360 TISCO  (16,898)
TTB 3,942 CPN (9,469
COM7 2,704 BSRC  (7,081)
MINT 2,270 PTT  (6,899)
MTC 2,171 HMPRO  (6,854)
CCET 1,439 BTS (6,825)



¢ DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

) % ™ ™ > ™ iy ™ b i ™ o > < ) W) < o < “ “ & )
oV Ak Y v v Y. v : e v o) . v ak a2 z v o v ~ o A% v e W
S A S U AR e VNS C AR A T T A e OV AR e 07-Dec-25
> > > 194 W > > o e v > W v e v v e e v e > > > >
0 T T T T T T T T T T T T T T T T T T T T T T T T
27-]an-23 - 04-Dec-25 1042 days
Buy Sell
50,000
ADVANC 21,231 PTTEP  (32,714)
KTB 9,287 CPALL (27,814)
\e 6,433 AWC (19,591)
100,000 -
BBL 4,557 AOT (18,973)
SAWAD 4,360 TISCO (16,898)
TTB 3,942 CPN (9,469)
150,000 - COM7 2,704 BSRC (7,081)
MINT 2,270 PTT (6,899)
MTC 2,171 HMPRO (6,854)
CCET 1439 BTS (6,825)
-200,000 -
250,000 -
-300,000

Strategy Research



|| k4

unavnumus:inFisaut vaisurauia AuU 2023 unudaguu DAOLSEC

3-Dec-25
1900 - 0
prasss Foreign Net (Equity) - Accumulate —SET Index
| (200,000 >
1700 - S
O
w
1600 S
L (400,000 2
J2
5 1500 - 2
LL [5)
O 1400 - - e00000 2
= 5
~ 1300 - o
Ll 2
/) - (800,000 ©
1200 5
-]
£
1100 - =]
- (1,000,000 §
1000 - “ - >
2023- Dec 25 : Net Sell 4.7 ndguanuuin
900 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T (1 ,200,000)
N e R ® oo 22228 2R 8888 s NS YNNI EREOYIIIITISERSN
§ 8825288885288 8285288825388882528888538882538888252%8
N N U N U G U NN

AR S e L R I s S I I s S A . S T R N el S RS R N el R S N R eI sl A N - R L e S

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daol.co.th




¢ DAOL SEC

Foreign Net (Equity) - Accumulate

10,613.3

-299,754.3

-511,627.7

-775,239.7

-967,961.4

ANIULIN

8/

unit :

-200,000

-400,000

-600,000

-800,000

-1,000,000

-1,200,000

S¢-PO-€T
V¢-190-€1
€C-PO-ET
P01
T¢-PO-€T
0¢-10-€T1
61-1¥0-€1
8T-1¥0-€1
LT-PO-€T
9T-P0-€T1
ST-PO-€T
V1-190-€1
ET-PO-€T
C1-PO-€T
TT-PO-€T
0T-10-€1
60-10-€1
80-10-€T
LO-PO-€T
90-P0-€1
SO-PO-€T
70-190-€1

€0-PO-€T

Strategy Research



¢ DAOLSEC

Dividend

Dividend Stocks
Stocks

KruUNUN1sv1uduwaluomsINgys




MISWIKUNU Dividend Yield gv

%€ DAOL SEC

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

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
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

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

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

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:HTASY)

w

/~ b

<P



¢ DAOL SEC

usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx
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WaNS:NUVoINISanavVvads1IAIARUNN “XD” nonsld P€ DAOL SEC

Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week %€ DAOL SEC

Date Country Event Period Surv(M) Prior
8-Dec * us Core PCE Price Index MoM Oct - -
8-Dec * us PP! Final Demand MoM Oct 0.15% 0.30%
8-Dec * us Core PCE Price Index YoY Oct - -
8-Dec * us PPl Ex Food and Energy MoM Oct 0.23% 0.10%
8-Dec * us New Home Sales MoM Sep -9.71% 20.50%
8-Dec * us PP! Final Demand YoY Oct -- 2.70%
8-Dec * us PPl Ex Food and Energy YoY Oct - 2.60%
9-Dec * CH New Yuan Loans CNY YTD Nov 15432.60b 14970.0b
9-Dec * us JOLTS Job Openings Rate Oct - -
10-Dec * CH PP YoY Nov -2.03% -2.10%
10-Dec * CH CPlYoY Nov 0.70% 0.20%
11-Dec * us FOMC Rate Decision (Upper Bound) 10-5.A. 3.83% 4.00%
11-Dec * us FOMC Rate Decision (Low er Bound) 10-8.A. 3.58% 3.75%
11-Dec * US Initial Jobless Claims 45997 - --
15-Dec CH New Home Prices MoM Nov -- -0.45%
15-Dec CH Retail Sales YoY Nov 2.85% 2.90%
15-Dec * us JOLTS Job Openings Rate Nov - -
15-Dec us Empire Manufacturing Dec - 18.7
16-Dec * us Change in Nonfarm Payrolls Nov 50.67k -
16-Dec * us Retail Sales Advance MoM Oct - 0.20%
16-Dec us Average Hourly Earnings MoM Nov 0.30% -
16-Dec * us Unemployment Rate Nov 0.0446 -
16-Dec us S&P Global US Manufacturing PMI Dec P - 52.2
17-Dec JIN Exports YoY Nov - 3.60%
17-Dec * TH BoT Benchmark Interest Rate 17-5.@. - 1.50%
17-Dec * EC CPlYoY Nov F -- --
17-Dec * EC CPl MoM Nov F -- -0.30%
17-Dec * EC CPI Core YoY Nov F - 2.40%
18-Dec * EC ECB Main Refinancing Rate 18-5.A. - 2.15%
18-Dec * us Initial Jobless Claims 13-5.A. - -
18-Dec * us CPl MoM Nov 0.27% --
18-Dec * us Core CPI MoM Nov 0.30% --
18-Dec * us CPlYoY Nov - -
18-Dec * us Core CPIYoY Nov - -
19-Dec EC Consumer Confidence Dec P - -14.2
19-Dec us U. of Mich. Sentiment Dec F - -
19-Dec us Existing Home Sales MoM Nov 1.55% 1.20%
19-Dec * JN BOJ Target Rate 19-5.A. -- 0.50%
20-Dec us Building Permits MoM Sep F - -
24-Dec  * TH Car Sales Nov - 47,032.0
24-Dec * TH Customs Exports YoY Nov = 5.70%
27-Dec us Building Permits MoM Oct P -- -

27-Dec us Construction Spending MoM Oct - -
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Currency : Local Currency
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 4-Dec-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)

4-Dec-25 2,814.00 -1.1% 2,814.00 -1.1% 1,720.58 1.5% 1,487.00 0.0% 4.50 2.3% 7.00 1.4% 27.25 0.9%
3-Dec-25 2,845.00 9.4% 2,845.00 9.4% 1,694.44 -1.3% 1,487.00 0.0% 4.40 -0.5% 6.90 -1.4% 27.00 0.0%
2-Dec-25 2,600.00 0.7% 2,600.00 0.7% 1,716.05 0.0% 1,487.00 -0.1% 4.42 0.5% 7.00 6.1% 27.00 0.9%
1-Dec-25 2,583.00 0.9% 2,583.00 0.9% 1,716.57 -0.3% 1,489.00 0.0% 4.40 2.3% 6.60 3.1% 26.75 3.9%
28-Now-25 2,560.00 3.2% 2,560.00 3.2% 1,721.98 0.7% 1,489.00 0.0% 4.30 1.4% 6.40 2.4% 25.75 1.0%
27-Nov-25 2,480.00 3.3% 2,480.00 3.3% 1,709.49 0.2% 1,489.00 -0.3% 4.24 2.4% 6.25 0.8% 25.50 0.0%
26-Nov-25 2,401.00 4.0% 2,401.00 4.0% 1,706.22 -0.4% 1,493.00 0.0% 4.14 -1.4% 6.20 1.6% 25.50 -1.0%
25-Nov-25 2,309.00 0.6% 2,309.00 0.6% 1,713.51 -0.2% 1,493.00 -0.1% 4.20 0.0% 6.10 3.4% 25.75 1.0%
24-Now-25 2,295.00 0.9% 2,295.00 0.9% 1,716.89 0.0% 1,494.00 0.0% 4.20 0.0% 5.90 -3.3% 25.50 -1.0%
21-Nov-25 2,275.00 0.2% 2,275.00 0.2% 1,716.89 0.1% 1,494.00 0.0% 4.20 -1.4% 6.10 -1.6% 25.75 -1.0%
20-Now-25 2,270.00 2,270.00 1,714.65 1,494.00 4.26 6.20 26.00

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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Fed & ECB : Assets Purchase (QE Program)
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(3,307.00)
(13,265.00)
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10/9/2025
17/9/2025
24/9/2025
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8/10/2025
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22/10/2025
29/10/2025
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19/11/2025
26/11/2025
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6,593,222.0
6,595,894.0
6,570,797.0
6,555,606.0
6,554,204.0
6,558,277.0
6,560,657.0
6,560,682.0
6,538,825.0
6,543,440.0
6,548,902.0
6,542,100.0
6,538,793.0
6,525,528.0
6,532,862.0
6,508,061.0
6,504,391.0
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World Market Cz

Growth

30-Dec-16

1 20%

29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24

5-Dec-25

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
148,188,804

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

23%
-14%
25%
19%
18%
-19%
14%
11%
20%
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P/E pannrnudanAnye) %€ DAOL ST

Market P/E (current & Forward) ST, 05-Dec-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,616.52 15.49 E 15.14 E 14.06 4.09 6.45 05-Dec-25 107.2 sy
PSE - PHILIPPINE SE IDX PH 5,949.22 9.85 & 9.51 1 8.71 3.52 10.15 05-Dec-25 620.0 FaUdus
Straits Times Index STI SI 4,531.36 13.67 = 15.00 . 13.95 4.68 7.31 05-Dec-25 302.0 #odlus
KOSP! INDEX SK 4,100.05 17.94 E 14.03 = 10.16 1.46 5.57 05-Dec-25 287.3 nwile
. TAWANTAEXNDEX TA 2798089 2239 % 2045} 1659 240 447  05Dec25 13592 li
STOCKEXCHOF THAINDEX | TH 1 f.27a.77 1386 5 14473 1335 8 04Doc25 887 1. (SET)
THAISETSONDEX  TH . 83785 1485: 1456 : 04Dec-25 T E76 1 (SET50)
' SENSEX ~IN 8571237 : 2443 ? 2418 = 05-Dec-25  3,972.4 s
JAKARTA COMPOSITE INDEX ID 8,632.76 2161 = 16.00 E 13.07 3.16 4.63 05-Dec-25 540.1 Fulailids
HO CHI MINH STOCK INDEX VN 1,741.32 16.86 : 14.59 = 12.18 1.47 5.93 05-Dec-25 119.0 Suaww
SHANGHAI SE A SHARE INDX CH 4,091.88 18.43 . 14.99 | 13.49 2.36 5.43 05-Dec-25 271.1 5. (A-Shares)
SHANGHAI SE COMPOSITE CH 3,902.81 18.42 E 14.99 . 13.49 2.37 5.43 05-Dec-25 258.6 34 (Composite)
HANG SENG INDEX HK 26,085.08 12.99 = 12.46 E 11.29 2.99 7.70 05-Dec-25 2,094.7 sains
DOW JONES INDUS. AVG usS 47,850.94 23.14 ; 23.68 = 20.44 1.58 4.32 05-Dec-25 2,080.5 awszs (Dow Jones)
S&P 500 INDEX us 6,857.12 27.28 25.77 ; 22.24 1.14 3.67 05-Dec-25 2724 s34 (S&P-500)
NASDAQ COMPOSITE us 23,505.14 43.61 E 36.04 = 28.26 0.59 2.29 05-Dec-25 662.0 539 (Nasdaq)
CAC 40 INDEX FR 8,160.71 17.89 = 17.85 E 15.37 3.22 5.59 05-Dec-25 4551 uShaa
DAX INDEX GE 24,051.24 18.52 : 17.52 = 15.24 2.45 5.40 05-Dec-25 1,361.8 asiin
NIKKEI 225 JN 50,491.87 22.46 . 21.27 & 22.87 1.57 4.45 05-Dec-25 2,346.3 g (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,316.70 16.13 = 16.37 = 14.94 3.08 6.20 05-Dec-25 141.4 150 (300 wu54n)
Euro Stoxx 50 Pr EC 5,747.38 17.29 = 17.31 = 15.82 2.77 578  05-Dec-25 330.2 s (50 3u0)
STXE 600 (EUR) Pr EC 581.33 16.55 & 16.33 E 14.81 3.08 6.04 05-Dec-25 35.6 ylsy (600 w3sn)
MSClI WORLD MULT 4,418.46 23.66 = 22.77 * 19.99 1.58 4.23 05-Dec-25 196.7  amasulan (MSCI)
eriisnsnnns® Source : Bloomberg
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Total Return Index : wamdulinu9NNisasnulunatnsng Tunnazgouvioan

MSCI World | MSCI EM S&P-500 | SETIndex | NASDAQ

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

5 day 0.1%| 5.9% 0.5%| 45% 0.3%| 6.0% 0.0% 7.3% 1.4%| 125% 0.4%| 7.6%

1 month 1.1%| 71.8% -1.4%| 16.7% -2.2%| 17.9% 1.3%| 748% -1.6%| 14.9% 0.5%| 21.3%

3 month 5.8% 9.9% 9.2% 14.1% 8.5%| 15.5% 5.6% 12.2% 24%| 13.7% 8.2%| 17.4%

6 month 13.9% 9.2% 18.2%| 128% 18.1%| 14.1% 15.4%| 11.0% 14.2%| 16.4% 20.9%| 15.3%

9 month 20.4%| 14.9% 27.9%| 16.5% 27.4%| 18.2% 19.7%| 20.1% 12.3%| 78.4% 28.9%| 25.5%

12 month 17.0%| 740% 27.6%| 15.6% 26.7%| 17.2% 14.0%| 178.9% -8.3%| 17.8% 19.6%| 24.5%

Month to date 0.1% 5.9% 0.5% 4.5% 0.3% 6.0% 0.0% 7.3% 1.4%| 725% 0.4% 7.6%

Quarter to date 2.4%| 11.2% 2.2%| 15.0% 1.9%| 716.5% 2.6%| 13.8% 0.5%| 15.0% 3.6%| 79.8%

Year to date 21.3%| 14.2% 30.3%| 16.0% 29.2%| 17.7% 17.8%| 19.2% -5.0%| 18.1% 22.2%| 24.8%

2U 22.2%| 122% 211%| 14.5% 22.9%| 16.0% 24 1% 15.9% -0.2%| 14.8% 29.5%| 21.3%

3U 18.5%|( 77.9% 14.8%| 14.0% 15.0%| 75.5% 20.7%| 15.3% -4.8%| 138% 27.9%| 20.4%

4U 10.3%| 74.7% 5.5%| 15.8% 5.5%| 17.3% 12.5%| 17.9% -21%| 13.2% 12.5%| 238%

5U 11.5% 13.4% 4.4%| 15.6% 3.9%| 17.0% 14.8%| 16.9% 0.7%| 13.4% 14.3%| 226%

10U 11.4%| 145% 7.9%| 15.9% 8.2%| 16.4% 14.6%| 18.2% 2.8%| 15.0% 17.5%| 221%
Remark : Total Return 5mmn5uamﬁ'm|ﬁauﬁu5u||snvauziou|oaﬂﬁur| 7-Dec-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)
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Forward P/E voJ SET Index %€ DAOL SEC

Forward P/E (Mar 2010 - Aug 2025) .... ‘L5231l 2020 (2297 1AAn1353 UM Covid-19) 19-Oct-25
AR& 17.4wWin; 1SD =2.64
40.00 - 5 55p=18.7win
-0.55D=16.0 %N
-1SD =14.7 i
35.00 - _155D=13.4i
L
o
30.00 -
o)
-
:
S 2500 -
20.00
Avg. P/E
15.00 14.39
12.00
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 2Q-2025

%€ DAOL SEC

Revenue ; (Trillion Baht)
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