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Calendar (Week)

Date Country Event Period Surv(M) Prior
7-Jul TH CPIYoY Jun -0.1% -0.6%
TH CPl Core YoY Jun 1.1% 1.1%
TH Consumer Confidence Jun - 5420.0%
9-Jul CH PPl YoY Jun -3.2% -3.3%
CH CPlYoY Jun -0.1% -0.1%
CH New Yuan Loans CNY YTD Jun 12712.02b 10680.0b
us FOMC Meeting Minutes Jun-25 -- --
10-Jul US Initial Jobless Claims Jul-25 -- 233k
14-Jul CH Exports YoY Jun 4.90% 4.80%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDPYoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.2% 6.4%
us CPl MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.31% 0.10%
us CPlYoY Jun 2.7% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PPl Final Demand MoM Jun 0.2% 0.1%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPI Final Demand YoY Jun -- 0.03
us PPl Ex Food and Energy YoY Jun -- 3.0%
us Manufacturing (SIC) Production Jun -- 0.1%
17-Jul JN Exports YoY Jun -- -1.7%
EC CPlYoY Jun F -- 1.9%
EC CPl MoM Jun F -- 0.3%
us Retail Sales Advance MoM Jun 0.00% -0.90%
us Initial Jobless Claims Jul-25 -- --
18-Jul us Housing Starts MoM Jun 3.82% -9.80%
us U. of Mich. Sentiment Jul P 62.4 60.7
TH Car Sales Jun -- 52,229
TH Customs Exports YoY Jun -- 18.40%
TH Customs Imports YoY Jun -- 18.00%
TH Customs Trade Balance Jun - $1116m
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We ek 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
. | . -0.1 . s . ~Jul-
World The GlobalDow 55679 66.0 12 0 33 146 172 AUl e Yield (%) US:2-YearBond 39 0.1 35 0.00 43 85  -176 04-Jul-25
DJ Global 6956 8.4 12 01 38 97 183 04-0ul25 (o vemment US:5-YearBond 39 0.1 28 000 37 97  -90 04-Jul-25
Bloomberg World Index 2,150.3 26.0 1.2 -0.41 3.8 9.5 13.2 04-Jul-25 US:10-Year Bond 43 01 16 0.00 28 44 03  04-Jul-25
MSClworld 40614 524 13 -0.0 37 9.2 134 04-Jul-25 US:30-Year Bond 49 0.0 05 000 18 23 74 04-Jul-25
MSCIEmergin Market 12316 3.1 03 -0.4 4.1 142 115 04-Jul-25 THAILAND: 2-Year Bond 14 0.0 0.0 -0.36 04-Jul-25
MSCIThailand 384.0 113 3.0 -0.8 14 175  -12.8  04-Jul-25 THAILAND: 5-Year Bond 15 00 06  -073 04-Jul-25
Americas Dow Jones 448285 10093 253 08 48 53 138  03-Jul-25 THAILAND: 10-Year Bond 18 (0.0) 01 087 04-Jul-25
NASDAQ 20,6011 3276 16 10 55 57 123 03-Jul-25 THAILAND: 30-Year Bond 23 01 29 045 0d-Jul25
S&P 500 6,279.4 106.3 7 08 46 6.3 128  03-Jul-25
Other Bloomberg Commodity Index 1034 0.5 0.5 -0.3 041 4.6 0.9 03-Jul-25
Europe Stoxx Europe 600 5411 @5) 05 05 2.3 22 47 04-Jul-25 Crude Oil - WTI (spot month) 67.0 15 23 07 30 56  -200 03-Jul-25
Euro Zone Euro Stoxx 50 5,288.8 (36.8) -0.7 -1.0 -2.6 8.6 6.2 04-Jul-25 Crude Oil - Brent 68.3 05 08 07 53 82 219 04-Jul-25
France CAC 40 7,696.3 47 0.1 -0.8 -14 5.2 03  04-Jul-25 Coal Newcatle (USD/Ton) 110.9 18 17 15 10 166  -229  04-Jul-25
German DAX 23,7875 (245.8) ‘ -1.0 -06 -241 19.5 288  04-Jul-25 Baltic DryIndex 1,436.0 (117.0) -75 0.1 -12.1 445 -27.0  04-Jul-25
UK FTSE100 88229 240 | 03 -0.0 02 86 75  04-Jul-25 Rubber (TOCOM) Yen/Kg. 310.4 45 15 0.2 13 -187 62  04-Jul-25
Asia-Pacific MSCI AC Asia Pacific Index 2033 ©0.5) 02 03 34 115 102  04-Jul-25 Sugar Futures (USD /1b) 164 03 2.0 541 45 gl 128  08-Jul-25
Thailand SET Index 1,119.9 375 35 -0.6 15  -200 146  04-Jul-25 Copper (LME) USD/Ton 99599  (158.8) -16 08 30 ki 23 04-Jul-25
China HotRolled Steel 3,239.0 410 13 05 1.0 67  -135 [OESUNESS
China Shanghai SE Composit 34723 48.1 1.4 0.3 26 1.9 177 04-Jul-25 inanotrofed Stee .
, GOLD (spot) 33372 62.8 5.9 03 -1 28.0 416 04-Jul-25
China Shenzhen CSI300 39822 60.4 15 04 28 0.4 161  04-Jul-25
Soybean Meal Futures 2738 2.7 1.0 0.5 -7.0 9.5 -26.1 03-Jul-25
HongKong Hang Seng 23916.1 368.1) -15 -06 0.5 193 344 04-Jul-25 Crude Palm Oil 39950 9.0 02 209 12 189 30 04-Jul-25
Philippines Philippines Stock Exchange 6,395.6 (12.7) -0.2 -1.1 0.3 -2.0 -15 04-Jul-25 Comn 4315 140 34 05 16 46 6.9 03-Jul-25
Indonesia Jakarta SEComposite 6,865.2 382.2) -0.5 -0.2 -35 -30 -5.4 04-Jul-25
Japan Nikkei 39,810.9 (339.9) -0.8 0.1 55 -0.2 27  04-Jul-25
Singapore Straits Times 40136 474 12 0.1 2.0 57 177 04-Jul-25 Bitcoin 1077418 5720 05 04 76 ey 919 04-ul-25
Eth 24913 64.1 26 10 49 248  -154  04-Jul-25
South Korea Korea Stock Exchange 3,0543 .7 -0.1 2.0 8.6 27.3 67 04-Jul-25 ereum Y
; o ARKW Investments 148.1 24 17 12 220 35.0 838  03-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,387.0 155 11 04 43 9.0 8.1 04-Jul-25 )

) Global x Auto & Electric ETF 241 0.7 3.2 1.1 8.3 4.2 -0.8 03-Jul-25
India BSE Sensex 834329  (626.0) 0.7 02 15 B& 43 04-Jul-25 BABA (Hong kong ; HKD/share) 1051 o) IR 2 10 104 282 453 04-Jul-25
Taiwan TaiwanWeighted 22,5475 (32.6) -0.1 -0.7 4.1 -2.8 -4.3 04-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 97.2 0.2) [ -0.2 0.0 -1.6 -10.1 #N/AN/A  04-Jul-25

USD-EUR 12 0.0 05 0.2 32 13.2 89  04-Jul-25
USD-GBP 14 0.0) -05 -0.0 07 838 70  04-Jul-25
YEN-USD 1445 ©02) -0.1 03 12 79 116  04-Jul-25
CNY-USD 72 0.0) -0.1 0.1 0.2 18 14 04-Jul-25
THB-USD 32.4 0.3) -0.8 03 0.8 -5.3 132  04-Jul-25

Bloomberg
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(SET Impact Gain_limpact _|Trade _|Change |%Chy __[Volume __[value | || [mailmpact Gain_[Impact _|Trade _[Change |%Chy _[Volume __|value | ' SET Index (SET) 1330.00

GULF 06050 4100t 050 123 307254 1263324 CHOW 02624 137t 032 3048 35314 1672
COM7 02600 20404 130 681 245177 497660 BBIK 04200 20501 060 3.02 6843 13829 3 1132000
CRC 02450 18504  0.50 272 307373 584867 MGI 0.0945 990} 045 476 20734 20595 3 il  ——
CPF 04360 21807 020 093 135235 293113 SAAM 0.0800 635 025 410 1035 656

Wiia 00576 401 08 541 1541z 513687 Kie 0041 16 007 440 R | 3 | y, S X 3130000
KBANK 00950 15600  0.50 032 45983 717928 SICT 00392 2624 008 315 13949 3691 3 ' | : LLuj G] ’] u a—] ﬂ ﬂ_l 1 100 1 1 1 3 1 1 20 11250.00
CPAXT 00850  19.30 0.10 0.52 65287 124623 PIMO 0.0385 1.13 0.05 453 17434 1957 3 I [ /4 I/ 1128000
RCL 00700 2775 100 3.74 40546 111801 TMW 00300 5175 0.75 147 122 632 n o ) o
SIRI 0.0705 1.36 005 382 524986 71102 CHIC 10278 027 0.02 .00 4406 116 3 | LLu') sll a"'] ﬂ ﬂ.l 1 073 1 0 5 6 J1270.00
BCH 00600 1360t 030 226 40962 55174 SR 0.0276 047 004 930 38 2 3 : | i | ) / 1126000
BAY 00600 21904 0.0 046 1335 2018 HL 0.0280 7200 0.0 14 1873 1328 [

M 00560 17601 080 4.76 57827 100533 KOOL 0.0240 023 001 455 53105 1229 3 11250.00
BCPG 0.0360 6.55 0.15 234 121182 78038 ARROW 0.0208 4961 008 164 257 126 3 I {1240.00
SPI 00350 4475t 0.50 1.13 24 107 SWC 10204 3.18 0.04 127 k] 4 |
SPALI 00320 1530 020 1.32 66761 101397 le] 0.0195 178t 0.5 920 4663 815 E | | 4123000
s 00300 33004 050 1.54 3269 10849 TNDT 0.0177 017 0.01 625 71 1 3 : 1122000
CMR 0.0297 142 0.09 6.77 10288 1443 PPS 00176 0.19 002 1136 79110 1499 | . 'T
CKP 00264 236 0.04 1.72 31209 7383 SRS 0.0160 284 010 365 274 16 3 | Tl 1121000
AWC 002640 1934 0401 052 713199 137806 DEXON 00147 147 0.03 208 87 13 3 ) | -
RBF 00224 3.70 0.14 393 28837 10378 BM 0.0144 109t 002 187 34402 3751 I | | ! A
SUPER 00222 0.5t 0. 7.14 43698 650 KUMWEL 0.0132 114 003 2.70 g 1 3 , | iy, |.|.-i| ; 11190.00
ARV 0.0208 1.16 0.02 175 575836 66608 TRT 0.0124 324 004 125 445 144 b QAT i Al i p——
TSTH 00204 072t 003 435 200785 14513 RP 0.0126 0.77 0.06 845 827 63 | I , T4 | |
TGE 002040 145t 0.0 74 2040 288 NPK 00100 1400 1.00 7.69 10 13 E 1 | lﬁ il 117000
PB 00200 5050 0.50 1.00 [ 31 SECURE 00110 1060 0.10 095 191 202 } |! d b
SMT 0.0196 1604 028 2121 710326 112579 SANKO 0.0096 0814 003 385 39885 3407 3 o ) *. | 11160.00
WHAUP 0.0186 334t 006 183 31087 10364 00094 021 0.01 500 7451 154 3 1 143 !I | ! 1115000
TFFIF 0.0185 575, 005 088 22220 12729 0761 002 270 470 35 | i Ny

00174 0554 002 337 1946272 107614 228t 002 088 3 * l ' Iﬁ' 11140.00
E H U . . 113000
I |
ol -

SET Impact Loss [impact_[Trade [Change [%Chg [volume [value | | [mailmpactLoss [Impact [Trade [Change [%Chy [Volume [value | | 1122 'lli l I' TR
AOT -1.1600 320 140002 427662 DV8 205400  5.101 727 108722 59685 3 . l j1110.00
TRUE -0.8430 270 627626 686939 PSG -0.1661 -109 31567 2016 E 1110000
PTTEP 06400 109004 180 54410 504772 AU -0.1245 227 6336 461
PTT -0.5800 082 165348 502996 FSMART -0.1155 590 -ZA8 13779 8163 3 . *- 109000
DELTA -0.5050  109.501 045 131713 1432308 KLINIQ -0,0880 -1.78 1823 4080 E | | | 1108000
SCB 02700 11900 083 82254 979659 BE8 00810 462 9756 6253
MINT 02760  23.70 247 88639 211830 FPI 00775 -3.33 2745 400 3 il §1070.00
HMPRO 02675 6351 -3.79 865123 553388 SPVI 00615 1954 714 64774 13006 E + 1106000
ADVANC 02400 27900 -0.36 30402 847816 AUCT -0.0560 6.40) -1.54 5381 3443 O 7 3 !

TTB 02379 190+ -1,55 1697372 323000 THH 00450 3175 .78 14 44 3 41050.00
BBL 02400 105 35041 500052 X0 00440 16801 .59 5404 8068 3 {1040.00
SCGP 02100 17.40% -333 170671 296585 SENX -0.0429 -4.35 4344 98

OR 01960 11.10 177 74176 82786 NETBAY 00400 20204 398 5040 10252 3 11030.00
CPALL 01825  44.75% 456 185120 828142 UREKA -0.0384 -3.70 47410 2496 £ No Gaps e
E',;'N _3;1333 133'3& f}ﬁ 1}3‘6‘32 §§§§§; ??TTL':E _gﬁggﬁ _3'33 ?;‘;g §33 /20 127 273 210 [2/24 373 310 317 324 |41 [4716 52 [5A13 [5726 [6/4 [6/16 16723 Day
KTC 01785 24904 -330 573573 1443583 MEB 00310 1920 -0.52 999 1912 Jan Feb Mar fipr May un flul

GPSC 04725 2950 248 54275 161407 CFARM -0.0295 521 30736 2881

MTC -0.1700 35251 -2.76 46796 166411 DIMET 00275 011 -8.33 2369 26 SET 111004 064% Vol Proj. 111994 -727 -064% 17403

ITC -0.4680 12504 530 129060 165036 BIS -0.0256 248 342 1665 414 GAP: - SET Index

Tu -0.1620 -4.33 115555 116530 TPS -0.0258 -2.19 14695 3086 B Vol Bid Ask ONol  Avg. 3645 %Buy 000  %Sell 100 00

SCC -0.1500  170.501 087 18479 314596 PIS -0.0220 3.30 -120 g44 280 Open 112735 Volume 7625438 %B-S ~100 .00

PTTGC -0.1480 2060 -150 145640 301760 PPM -0.0215 -3.14 174 27 High 112808 Wol5D 7808517 Value 27794628

0Osp -0.1440 -3.80 65243 100677 PMC -0.0200 095} -5.00 49707 4745 Low 1115.37 Mktcap13863062 %Mcap 100 00

KTB -0.1140 -0.46 158549 345189 W INKER -0.0183 -1.49 238 48 Prev 112721 BVPS NfA  P/BY 1.06

ML 00920 2040 097 99364 202557 CAZ -0.0180 2.76 243 15527 4324 %Swing 113 EPS N/h P/E 15.18

TOP -0.0900 21.75 -1.37 75877 210899 HYDRO -0.0180 108 -526 335 37 %B_Wol % % %0 _Vol Impact -7270 DPS MR Yield(%) 427

GLOBAL -0.0880 525¢ -367 178762 95286 TRP -0.0180 088 1896 1072

DIF -0.0860 -124 80719 64408 KK 00175 -10.94 3974 236 SET 111994 D64% 2779463MB Gain 213 Lose 245 Unch 183 P/E  15.18

-0.0825 25606 68071 -0.0172 -1.72 15925




USA
Dowlones
MASDAQ
S8 500

Canada

Last Prew

44828.53

20601.10
6279.35

2703426

Change Open High

9 : ? 1745
Foreign
Institute
Propietary

Customer

Met
-2338.124
1141 621
-14627
13427771

Sell
13322154
3331903}
22096 46
883600

FX /MM RATES
USD Index
FED Fund
BOT Policy

Time
3:59
800

1000

Last
96 986 )
4.50
1.75000 +0.00000

Buy
10984034
4480 .64
2150194
10179.764

Change  %Chg

-020
27036.161 27101129 27076.75 2698794 +0.00
884190
3931088
305428
22547.501
23916.06
4013 621
1550.19

3472.324

883360
3978590
31627
22711297
24069 94
4019.57
1548 .99
3461.15
6468 .98
138196
6G878.05
112721
112721
73219
1566.57
1057.12
23563
§3239.47

8833.60
3999464
312228
22756.55
23900.69
402411
1550.74
3459.59
6469 .41
138196
689322
112721
1127.35
73210
156626
1057.02
236.57
§3306.81

882960
39693.40
305201
2250097
2369094
400492
1547.70
345549
6395.57
1379.40
684369
111663
1115.37
723.08
1547.02
1046 .84
234.54
8301583

32,3990t +0.0540
322000
380215
440371

+0.17
-0.40
-0.18
046
006 359
032 3596
SIBOR(5%) LIBORUS$)
3280 496018
3.300 485372
0821 468213

18400
3:56
3:57
3:56

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia
TH: SET Est.
SET
SET50
SET100
SETHD

BOT Avg.
USD/THB
EUR/THB
GBP/THB
IP¥/THB 22.3425
CNY/THB 4.5066
BIBOR SIBOR{USE)

1.79268.

1887101

1025844

221250

2024791

==Thai 5tocks in Singapore, Indo & India==
312384 Symbol Last Chg %Chg Time
2284275
24068.51
4024.33
1551.78
349723
647001
1388.04
691667
1131.70
1128.08
FEEFIE
1567.77
1058 68
23740
8347786

138697
6865.191
111994
111994
126.16
155392
1049 .90

Hang Seng: P/E 12064 Yield(%) 3381t

0812 6.04143

SET 1040
SETHD
Al
_SENSEX

COMMOD INDEX
CCl Index

Last Change  %Chg

GOLD & SILVER Last
THGold 96.5% 51100001
THGold Ornam. 51900001
Gold Spot 3337.M1a
Gold Futures 3428 Ha
Gold Fixing 3332.15
Silver Spot 36.98a
Silver Futures 36.985a
Silver Fixing
Platinum Fut.
Palladium Fut.

Baltic Dry Idx 14361

Rubber (TOCOM) 311.00a

Time
16:40
16:40

3:15

4:48

Jul 3
3:15
6:30

8343289/}

LME BASE METALS IM [USHTONKNE)
Aluminium 2608.50
Copper 10010.00
Steel
Zinc 2749.50

BASE METALS FUTURES
Steel: HR Coil 905.00a
Copper 5.021a

1119.52)
23787454
169627
882201}
3962211
13973004
1918.09
4810.79
25360

112894
2393413
T754.55
882320
30943.15
1418290
191524
4804 88
254.02

112749
FELEERE
7713.54
882320
087523
14090.60
1912.56
479741
25402

1128.06
23868.93
7713.54
883003
30936.93
14121.50
1922.16
482205
25468

111517
23702565
7656 .69
878206
3054465
1391690
1907.12
478167
252564

Russia
Germany
France
UK

Italy
Spain
Greece

Jul 3
Jul 3

Jul 3

+0.00 +0.00

-1.53

4:48

630 1026 9

987.60

Jun 28
Jun 28
+0.14 503
+0.16 16:55

Cyprus

INDEX FUT.
Dowlones

44915004

Last Change

+{.00

Coal MewCastle) 109.950s

-1.47  0:30

Crude Palm Oil

Sugar
Soybean meal
Soybean Oil

399500

16.380
2738
54.70

7405

Jul 4
Jul 4
Jul 4

Soybean spot onth 10562 Jul 4

NASDAQ10D 22007.50a
S&P 500 4111.60
Hang Seng 23905.00a
FTSE100 8836.50
DAX 2400900
CAC4D 7760.50
EuroStoxx50 535400
EMERGY FUTURES - ICE
Crude 66.500s
Heating Oil 2409
Brent 68.300s
ICE Brent Idx 6391

+0.50

=
621
621
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OFEN Loy

3882100 3882100 3.882100
4343800 4343800 4343800
4861300 4861300 4861300
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3882100 0000000
4343800 0000000
4861300 0.000000
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13863062
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(5)... | TIME
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_FEKLCI
IS
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154770
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155019
68651941
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FodItiufurinlsgoudaus Ia=anIfuAuNsIANaIuENg UsHiiunsoudist AUnKUISH 1110-1140 90

" FUAHaRMeveInsioseINIsAn Tngduinslukiu fiodnduuinunaou nanneauadlunuau dourousnnn
N1sv1e Chip TKINg TUlRNs:NusiaN1savnuiulng Iws=AUIANISITUAONaN AU Trump NYOUEIIAKIIEY
1I99Us:INFARNY 180990sINEN:1I8uNIRU (Foulrngunv:anasainiiidado 2 10.9.) ... Sgunansudldus:nA
Tomnavnuranuus:InA agwlsinu AAsialrnyognu Su cgUu INKaTE na=annwalsugingogs:noanuns
I9s9WOMNAN ...... IS KNWaNISIvsIIvaINNUs:INFAvaNUN Inuiaw-9u nsalngiou asluntrkAu
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mFed QNNAAUDEAUN Us:81USUR Trump volUS:s1U Fed anoon veu:n suo.ndu affonst iudsus aluauuliinis |
ANdNSINONITUAUR ... nnNsAnuiuBouliwugn deuthebuusAU Fed NdoUIia(onaINneN Tariff) doucds
S9UNA IRUIASUINYMAE:a1 NONITY(WUSURS) E3a ISTnAAUU 019k Fed gioissnisusuannoniUy ogué
iFiou n.o.0lKNaU

" 57AUNITU OPEC+ Us=gutinuldian lngdSuanniauniswanuiiuad 5 11iauunsisa/au uinnaAim il surprise
funwau ... RUYWaRUJUPTTEP) 9:0nNRAUYIN supply NIWUTUIUSNS:u:nly IR9=Rrarundullnsial (SCC,

A
SCGP) PR:T8

unuUdNNAUNANa
" nann9=ingngniafitgunisiiu 2Q Tngisids:0unilseont 9:mnogiugod 2.1-2.3 1Iduduuin: Andlnsiundanoun

2.82 IAUAUUN ... AUSUNIANSY:5180UITUaNAUISN NI DAOL Us:IBUrISAUNUTISN 5.3 KuauuIn -2% yoy ;
-10 goq Bdv:Inainuvnundlav Bloomberg Survey

" Event AUn KL : IuWeveadlng(7) (IFourniou -0.6%) [uniovoudu(@) (Founou -0.1%) 1a:snevnuus:ui FOMC(9)
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Us=s1unBuansudus:mrAInSsurnundnsnBtheifeoguaniiy 70% Bee:ualu
5uf 1 AgM1AU NsiFouIaIAUTENGoanIUTIDuNSIHUISINAAURONISINSD
n1sANolannfassituog
annwglsd (EU) faiesmegaiiviunuansys TukosandUuaki Ilowenenuussa
VomnaviUovdunoufiuiduniasun 9 nsnnnau Inelsieuusninde:lvoasuno:ag
3nsIN1BJ99UUN 10% drsuauditnindoulnnyanglsuls
n1eludui 9 nsNNIAL anTd =1RudRsMBTHUTANNUS:INANSIU [nenn319:0n1s
Idunauds:inArAtoonidu 3 Us:iNnaunauAuntnlunisios:

1) nguiussavennadlundnnise:dunagnonsMEWugIu 10%
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Thailand Says US Tariff Talks ‘Went Well’ Ahead of Deadline 4-July-2025
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US Plans Al Chip Curbs on Malaysia, Thailand Over China Concerns
2025-07-04 13:58:55 GMT
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Thailand to Offer US More Trade Concessions to Avert 36% Tariff 6-July-2025

" Us:nAlnerindawsngnunsianrngiioraniaoinidioon 36% nsgunansulye:18unifu
IngIaueNIsNfmaIANUINTUEMSUAUANINUMSIAzONEHNSSUVaUANSTH SOUTINS
IndowauanuniazindoululudaNuTU’

" JolduaaUuandnveunsuinwd DithruneiiiolwuUsunrunisAndNTAla-annanisAning
iAuUnaansg og 4.6 nudunoaans adlkls 70% nelu 5 U la=rifinsfaunanislu 7-
8 U BailuithrungniSonsnvolauaimiu?

4 N 6nn.2508 | ;
" UNYWBEY 8rUrous SYUUMSINISNSNSIINISAAT ATNINA: EJUVOIETUOHLJSUUSJTH lj OUOUH - I_,” ‘)
wde' Us:gu 'nulnenaun

9 nsnnAL BududuFUaANSS=TUNISTUNTE 90 AU InulnuAuIdruNgdnsINBRRRAAISA .
10% Isifivousulininogiubos 10% fiy 20%° nvolduadANBavansy
" Joiauoningv:BiudsnougiounisnusBnUlnsiAl 18U SCG Chemicals a: PTT Global aulneQnINUNIBAINDT 18%

Chemical :UnNIV138INUNENSTY UINTU, USEN UnN. 97110 (UKTBU) 9198018 LNG

Usunou 2 §udiusioUidurnan 20 U 1a:ustGnnistulngonadndoindodsuludauiniiv 80 an

" mssniellfsnsnBRnadtioduntyivdrAnyiunisunUodiAsugnalnaiwawinIsan
IUDv9INAUAUIKadDNaIWalKN1IsavoaNanalod1IsSuISIIia-Ns:=NUNISIAUINNIIIASYIN
vouUs:INAIGRY 1% nunandrynningoidounauiia:anio:nsidoduls:nAnuituou

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




Matched US tariff hike, then agreed with US to temporarily reduce
tariffs by 115 ppis and remove export controls on critical minerals;
London agreament signed - Agreed to remove export controls and
deescalate tensions
Approved but suspended countermeasures against steel and
aluminum tariffs; EU prepared additional retaliatory options
(targeting EUR 100bn in extra tariffs); Agreed to accept 10%
baseline tariff; Expectations growing of deal before July 9
Deal announced on July 2. Includes a reduction in the reciprocal
tariff rate to 20% (avoiding the original 46% rate), a 40% tariff on
"transshipping”, and a 0% rate on all US exports to Vietnam. No
details on any agreement on sectoral tariffs.
Considering reducing tariffs on US goods and purchasing more US
energy [ defense products; Second round of talks finished June 29;
Potential nearing deal before Julv 9
Considering lower non-tariff barriers, increasing purchases of US
goods, investment in the US, cooperation on export controls; insists
deal indlude reduction in sectoral auto tariffs; Talks stalled over auto
tariffs and Japan accenting US agriculiure imports
cooperation on shipbuilding, port

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

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

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

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

exports to the US; UK PM and Trump signed agreement on June 16 -
steel tariffs unresolved
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3 Jul 25
Production ('000 b/d) June May Chg Capacity]l Total Monthly Estimated OPEC Crude Production | GP »
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

NIWSIUNIISs 2Q-25 anad YoY lla: QoQ (shen1swiFAuiiloy)
[ Us=10uIdousit rils(Usous1emIswiFe) ogiuga 2. 1-2.3 1auauun
(Q1-25= 2.82 1aUAMIUIN ; Q2-24=2.59 Iauaiun) ]

(9 s"mUAIURAU Brent @1dn $66 ISury MndUanedonniou $19 $10 IMSerY Ia=luwou
s=honlnsind Invadumtio $58 IMSery Fvenebiuavinnuan Stock UJUTKIRU 11 Spread
vouuUlnsiAl #ivu 2 Tnsunannsionu

(+) Ruun NAUUIITIAN 810 4% adm 32.56 un/Roaans Kudioon srelfv:anal Isnls
nannsou 9:Ouarilsandnsuianivasurinun

(+) Sector A fivlsA  TulinduiFIDuiWiFy 1a=UlnsiAD une=ifurilsdoulrindisuWusio

(4) Sector fArnlsIuf 9:10u Uiu (wan+Isindud) duoon nouifes dourkusunAns Hanesd
n1lso1vanad QoQ

() sremswWiAuluiimiEdne Suluduseninifioyaludoul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI"-

DAOL SEC

Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL, SET
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AIANISNUNILS 2Q-25 AUNGUSUIANS...... DAOL DAOL SEC

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

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

52,769

YoY Date(E)

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

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

___________________________________________________________________________________________________________________

-YoY W31z NIM ﬂﬂﬂQﬂ’WN*ﬂﬂﬁ‘ﬂﬂﬂﬂLUEIHTEIU"]EI“@@@Q
-QoQ Wi ﬂ"]bL‘i‘Q’]ﬂL\ﬂuﬂ\muﬂﬂﬂ‘E‘NW]"INﬂﬂ"IW[ﬂﬂ"IﬂﬁuLLﬁwﬂ’lﬁ‘ﬂﬂﬂﬂ‘NfﬂQ

------------------------------------------------------------------------------------------------------------------
e

____________________________________________________________________________________________________________________

+YoY Wi ﬁﬂ‘i“a\‘ﬁﬂﬂﬁﬂ\ﬂ@ﬂﬂﬁquﬂ\i'luﬂﬂﬂu
-QoQ WWIZNIM LAz m‘lﬁmnNumwummmmmmwmmmuu

e
-YoY LW‘.’J"'I”ﬂ"Iﬁ"E]\ﬂLWJJ‘IIuﬂ']Nﬂ’Iﬁ‘ﬂﬁﬂf;lﬁuL‘ﬂﬂNﬁﬂﬂULlﬂuﬂQN’]ﬂﬁlu
-QoQ ez ﬁ"]ﬂvlﬂﬂﬂﬁi‘ﬁ‘mLuﬂuﬁﬂﬁf‘lﬂﬂﬁ"'}WﬂﬁiﬂﬁﬂﬁﬂﬂmﬂﬂﬁEﬂﬁl
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Source: Company, DAOL
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AIANISNUNIIS 2Q-25 AUNAUSUIANS...... Bloomberg Survey

Net Income

(Quarter)

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

Net Income

(Quarter)

3Q-23

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

50,467

Net Income

(Quarter)

4Q-23

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

42,673

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

53,546

Net Income

(Quarter)

3Q-24

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

54,738

Net Income

(Quarter)

4Q-24

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

51,345

Net Income Lastest Period

(Quarter)

1Q-25

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

58,426

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

58,426 :gav MwamzNsIL

(&) 02351 1800

BEst Net
Income

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

12,454

10,588

10,725

4,875

1,566

1,118

52,399
2%
-10%

@ www.daol.co.th

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

; awEAdmamsol
. yoy
: QoQ

DAOL SEC

4-Jul-25

aa

QoQ

(F) daol.th

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

@) daol.th



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

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

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

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

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

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

13,619,861

Gross
Nonperforming
Loans (NPL)

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

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

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

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

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

0.35%

Gross NPLs /
Total Loan

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

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6

Strategy Research



3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

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

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

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

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



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

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

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

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

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

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

@) daol.th

. www.daol.co.th

@ daol.th



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

SET INDEX : ROE and Net Profit Margin

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

ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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luys:ifiou NMEAaNINSIrUs:1noWanSgY-1I2unuUIl 9:Ns:NUradlsauNuoNBuuU
Nomura Warns New US-Vietnam Tariffs Will Hit ASEAN Supply Chains

DAOLSEC

= Juys: (Nomura) S:UdVonNNaINISANAUUIKUS:HINANSTY 1A:I08AUIIUNISNIHUNDMNSINIG 20% drmSudundaioon
VOUIFYAUNU 1a:9MsINEufiv 40% dnsudunvuautinuds:ing (transshipped goods) a10unisinuiueguibdudnAny
NINSVAUN 4.6%

" nsindoulnoliitnungiioUngaulndn1svuauauAuiuls:INA lIa:9:dunans:nulngnsuAoISuAUIL VoUuzIREoAU9:
diwans:nundeusious:INABUY uleBy ©u Inena:inald suduginmaoudsnaulnuidunuiu

" Juys:Us:Dudnyarnisaveenivrunnnnaglunouidasnelfidnsningdeguuvedarnsyd Anidu 1.7% vod GDP vod
12uAUIY, 0.8% d1nSUIU, 0.7% arnSulng a: 0.6% arSuINIKalR

" A0UIASIGNUNISVUAILNUIAUIA:NISKANIASINTWIUUS: INARaUgIVasTURIASUIRoNIBaudUY 15U [nana=Nuws
BI0N9FADVILBIYAUSNSINEAIMOUINUNEIN3NS:AU 10% Tudaguu

= ognisinu luys:iasudnduingavlnsuus:lostianlonialunisifiunnlsaNaousinavoddnsNng (tariff arbitrage)
fuvruzAUs:INATuNduUaN BYUADUIWBrYAUSMSINBRGITU
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19S91N1SANENSTY - DUIRY DAOL SEC

3 Jul 25

) & o
v ussavonnaviu 48 su.

E" N1SI19S91 U NSJ00BIAU 7.3, veu:T1dunisiesanluvunoudnaring
~ v InobithnungussaVonnadsonsnolu 48 soluneunsurirun 9 n.a.0

Indas nSud nSudaiinrundsuaniuin ganunas
ussavonnavfiuduife Inena1asrlinowilduldlan
9:UussavoANaJdINSINIBUNVINAIAT KNS UIAE

aurnyniRuSBnansg« Nvvulunainvounuln

Us:ziaunaniunisiosa

- 26%
1. msnAfivnanguAInuAsIa:-weAAIaIWUSNSSU (GMOs) B ety
- US President Trump

liolguavevaniye: AounstiduiRsiUanaindnSulisanlasiusnssu U T1olwana=noinaod ' s on India

endluvevduifie: AnAUNSIUANaINFUANINURSIA:WANATUFUL 10099 1NMIdaReWaNSNUABINUASNSIIAzAIMUIUAINTIONIS
Velduelru: duiRuiauas:uu “N1sSUsaInUIDY” (self-certification) dnSuijdvoonansys Wogiuguanu:Uaon GM [nuansgd 9:6o09nnisnetowsonis
AlGNsoury KIS GM nalkveyaseuladinuonuisninseury n GM WegoslAntosuudUIRuAnaUlaINuanUNMsUIdegTToya

2. msannddnSudunidvoonveouduine
voiSungeuveddulfe: siounisikansyd annGuninaudnanduire Inglawa:ausniswauiuliu U sovirin 1Fon nazindony uidunindounasiinis
919uduouULNiuds:inA

3. msavn:iJsuna:n1ssusevdnSuaUALNTA "A9UIFBIEY"
Vefuoavesansyd: IRusonnunnIsSusasvaudUIRulnoUBUEoUIIazEIEoU.
Volduevesdulfiy: Wanstunlrlzounainisilasutinudinsunisuins:uunissusedlniunls naziausliguanornisveansgd ausnadnsadn :IGsuUnU
diniuuInsgIUAUUaoANEaIMSVaIBUIRE (FSSAI) Inamnsy Iosudsndua:nonlunisaioon.
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oulnliige InsguUs:=n1AUARaIRSINISANUANSTA DAOL SEC

£ £% UszinAdulatiGe 10uUs:inAngeviulose

ninsouUs:N1AUARa 19s91N1sANUansyy 1ioulvio Commty
China 34%
European Union 20%
Yt es 2 . . 46%
1. NBUIV1ansgd 910 32% Nid:Idmaunsn Tu i 32%
- e = 24%
reCiprocaI Tariff I"ae 20% InJou 108Ul i 26% Dominican Republic
r . - o 25% United Arab Emirates
2. package avnua:sodun19Nansyy soU $3.4 ruu 36% New Zealand
- & - . o 31% Argentina
aAlulnSuty nonidu auquwoaummums $.155 hidu 32%
- = r o . - 2 . : 24% Guatemala
amuInsury lia: goduntwaiiu $1.85 hiduaau 499%, Handuras
B ited Ki 10%
|hSU[y 30% Myanmar (Burma)
— W —_ — [ w i 10% Tunisia
3. ansyd luvenuoamneonunisauwududn ez T ey
. o 10% Serbia
(transshipment) - 337 17% Egypt
- 17% Saudi Arabia
“hile 10% El Salvador
i 10% Cote d'lvoire
10%
DAOL Strategy Research " e T
i loo/ﬂ
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vomnnayN1sA1ansdd - 1I29Aul DAOL SEC

Us:sunsuilntas nsud nanagviussaionnaimsAUIBEAUUIED HasNRTAIesUeEWIUTU > 3 Jul2s
hanedUn K na:neutiuirunidumetudUmrntinie:lnisiSeniiumBhgevuiuaudntiniveaidonuiu E
v v
* Benuilugidoansielnnjvevdunalagaiwilugunainansy« Inoidudwwaneioassielnnidusiu WanNs:=nu 4 1SoyrKan
nnveunisunivauansge IleUNIE Aniduyadaifiou 1.37 nduduneaaisansgd 1a:inanisAn .
INunanuansg« Iduduauanuvadlan 1. NMlAN1sIesIVadlnaUs:INF/AIY 9nVu
. VomnadﬁlfluﬁomnaaﬁmuﬁUs:mFﬂmuns“uL'Jr;iemm"/lemna\lﬁuahsqzja'lm'ﬁnm|a:5u TuveuzAUs:=INAA IWST=F1o auanm@(ﬁ'\) AUUNE) Snf]sﬁ'lg 9610
AFNISINTVoNNaVNUAaNSTY nounInunIdUnI8dUN 9 NSNNIAU _ _ o ¥
ansyd fuanunu: non-tariff NUINVU
V nmdninaudniBeauuludeansya: 2. Inge=idounnduwuiAUNAALD
* anSgd 9:1SunIAU N1 20% &1rSuU AudindoannolUeniBenuu 3. h’]ﬂIﬂUU§U8ﬂﬂ’]G‘U°’]IV’]E{H§QC18\]TLJG15’]HO"]
* FUATNDNUYIN *Transshipping” (KU Budou9nduUds:=naulu IWUIAU (-14%) WUV duA19nansyd
- & | (= -l - o - - - ’U , - _ . -
1D8AUY) =0NISTNINU NUFINT 40% 2:10uglsiUs:Tosu 1IsugivrgTnsAwr]
V iBeauusniannsaudtininennansga: 4. Juliweleidunuu Inoensmelnglu
= T x = = P . X o
° gnIaNMBUIVIEUAENSIE NInUA ISovll (¥=soulnuUINVU) UONMOKUTAUY
* Unanarnidunuuirdunioiusnu “inmuudaosnne (Zero Tariff)”
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L3

yamunrnduaain US (aruwnusae)

Oct 2024 Nov 2024 Dec 2024

DAOL SEC

3Jul 25

Jan 2025 Feb 2025 Mar 2025

duan Values Values Values Vales Values Values

= = - v - E
wegnaasiwilh (COMEX-304030000) 2,338 1,527 1,942 2,038 1,831 2,302
Lﬂ‘%'mﬁauﬁuma‘mamﬂﬂisﬁ Aue (COMEX-304010102) 439 506 698 778 498 910
aruibznaumauiiieas (COMEX-304010200) 1,128 572 549 338 352 337
Tnsawvidlafauavausninu (COMEX-304070203) 612 478 273 389 277 417
Hansmgiueuian (COMEX-307010100) 548 520 533 591 544 571
LMaNLaARUENNEIAY 9 (COMEX-307010300) 287 335 380 363 328 393
nanfaeituanuaziudnnaiaug (COMEX-307020600) 421 458 363 436 320 400
tadaalallvihwagarullswnaudu 94 (COMEX-303200000) 475 529 499 588 4972 669
Lﬂﬂﬁmﬁﬁﬁuw‘%’ﬂﬂuﬂ (COMEX-312020800) 314 248 275 313 253 311
druilznauuazallnsaidu 9 (COMEX-321010405) 337 319 300 349 318 310
nasefalailedusl (COMEX-302050000) 1,064 2,151 1,305 937 1,720 1,477
asavinsnauwazaruilssnan du q (COMEX-343130000) 553 534 502 553 454 551
duranainssuau 9 (COMEX-348000000) 1,047 903 879 967 843 1,319
NaILAILAYIA IV AIEN AILAIAY ¢ (COMEX-347050000) 377 346 306 408 368 386
nansaainaiviauileluanavnssy  (COMEX-308020000) 407 420 421 429 329 382
uTudy (COMEX-411000000) 3,263 2,254 2,548 2,587 2,396 3,200
finefassurng (COMEX-404000000) 680 599 749 705 460 1,031
Suelusuavdiaindodu q (COMEX-413000000) 496 506 418 42?2 373 324
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dual nadvaanludesnidsa
isednl 2568 (u.A. - W.A.)

duan naiinannsndge
isednl 2568 (u.A. - W.A.)

DAOLSEC

3 Jul 25

Auen 3aAN : AUAAAANTAUSF | Auen 3AAN | AUAARANSAUST |
hd 2566 - 2567 ~ 12568 (4.A. - W.6-4 - 2566 b 2567 2568 (4.A. - W.¢-)
\ATavAaNTILAas alnsaluazdiullsznay 7,131.39 10,567.84 6,567.23 | [vsiudu 3,726.05 3,689.18 1,944.55
HARA UYL 4,250.41 4,503.69 1,985.68 \adavinsnauardiullsznay 1,722.28 2,171.41 836.91
ATV INsaNs Wsdwil ansaluavahulsznau 3,809.34 4,657.14 1,802.56 | |iafisieuad 1,186.17 1,303.50 504.69
deyudiuaziadaoilsedu 1,700.30 1,974.13 1,049.15 wagavdnsluiuasdulsenay 892.73 938.98 419.02
wwIavlfuamauazgulsznay 1,181.41 1,282.75 1,045.11 1LNY2937 TN 1,054.94 929.34 387.41
wiaudaslWihuassrulssnau 1,925.83 2,095.67 990.05 AUURNAASUTINANY 821.94 701.09 372.41
wa3avinsnavassiulsenauuadiaiasingna 1,684.45 2,036.22 979.28 | |&udsynauuazailnsalanuaus 829.95 737.68 337.80
saaus alnsaluavauilsznau 1,503.51 1,893.44 765.45 | |ia3aviiainiacldifmduineaans nsuwne 743.85 758.31 317.31
w3l lWvihuasdiudsenaudu q 1,745.53 1,777.31 762.62 | |wA3asiiu e3asiau alasainsiiunavaiulsznau 956.69 948.99 308.73
alnsaifvdnin nnudainas uar'lalan 3,304.96 2,483.75 709.35 | |awnsilady 227.11 55.60 302.03
AR LUANARILAYNARS U 1,494.20 1,205.23 556.47 | |Araiasuané 816.15 1,157.79 274.81
KARSUYIWaREAN 806.58 1,071.50 553.01 AuusTaviedu q Aslancuasnand ol 347.75 517.76 220.12
WRIEINAUASWHIMUANNTE LS LW 748.41 912.55 497.75 | [iflansvanmuasiAmnsra 564.86 547.59 200.43
amnsdaTilane 595.75 873.69 438.53 | |wAnduviIAATTNLRLLARAATIN 484.32 468.38 187.74
AuFanavinssuay 770.46 900.19 429.36 | [in3agmaniiiinas alnsaluardiullsznau 278.26 442.65 185.20
ansneglansyilasuazuissl 856.48 910.63 385.44 | |[1uan wanaduavnaasauad 174.78 198.78 172.50
wa'linszilasuazuissl 598.57 721.53 377.11 | [laTan nnudainasuazalnsaifediin 311.44 395.84 127.33
LAFDIUIUN 741.76 848.37 371.42 | |wWAsdauvivinannwalain 252.79 252.20 109.65
23 634.86 800.86 369.56 | |iedasiszdudeyued 119.39 106.74 107.63
tWastitaasuasiusiu 576.02 692.96 336.06 | |WaAasTuTilany 203.57 182.62 91.03
sHuvisdu 48,352.79 54,956.21 27,098.16 | |suvivdu 19,307.10 19,528.61 8,553.19

7u : guamaTuladassumauaznsdadns dranuldansensrowdize Taaanusindaanasudanmns
sieoudiaiun : 3/7/2568 07:19:00 sayaaldga i Lliau w.A. 2568

7 : guamaTuladdssumauaznsdadis srdanuldansensrowdize Taaanusindaannasudamns
sieoudiaduin : 3/7/2568 07:22:27 ayaaisda i Lhau w.A. 2568
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nulngnauAluansgd 19s9ngsoudinty (30 iJ.o. 68) DAOL SEC

“Wae” UNAUTUAU
IPSINNBAKSY 3 N.N.68

(£ y u J' B @TNAMCcOoT

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1Jul 25

nulngnausimungIBouansy« 30 n.A.
Iwalesa1n18nauln (reciprocal tariff)

nansgd 1nunulneludnsa 36%

UAK1S9NU Mr. Jamieson Greer WINUNISANENSY
(USTR) 5ufi 3 n.A. 1921 21.00 u. mu1alng

10 nueAe annBlfiindonnan na:vensnow
SOUUONUNUIYIIUST-IONBUANST

Strategy Research
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5 volduanInviduonoansyd DAOL SEC

o w v _d S 15 May 25
lduaiwuunvduminunswaldudnnnunussuiazdvoannainlan i

ldsunousSoulossnvomsiussUInga:arnsy Uiwmuronainnssuamisiussd noanasidainiv 2 UszinrAsounu InaiawA:
nsunvnauninunsnarsgiwaidudnnaunUssuiazdioaniunainlan na:riSesounininunsvadansynidugiu ideadnny
nwN1siidodvadus:saunsunlnuan nSud

iduaIWUUVAaUAYSNTU 18U WaINU 9198 IIazAUANINUMS
IWUNISUNNAUANINanSY Inslnenuuiwunisuininaudnsntu 99 wawu (UJusu, LNG, 3inu), 1ndadduna:sudou,

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

annNBUIN-IUAnaTRaUANEnST
IUnnannia:-angudssAn1inisAi NisannBuninnNelns:uu MEN 91udu 11,000 $18N01S ad 14% soufivnisanaUdssAnufy

NG (NTBs) 10urtiviuidnrunedrAnyvavnoiusouiio anfvanlnoniia-iesnnawsoudnnalniauiansy 15 U 1sas odila
V10a3 olwa lla:wanirurinitiodnd

| [ - - [

|WUﬂ0’]UIVU\JOﬂﬂl:]HU']UﬂUﬂ'“UﬂaUﬂ'I
JeAulEnnruredunudnduAinsinSnLIuNISUIAUIENNI1A8NUNIITAGUA VIR JrynIN1saoud NsSSuA “Made in
Thailand” IngAUANINUsS:INAR 3 deoanunulnglUansy Goe-iwunisiths:auiiasnunwanuniaudsinslunannansy

aduauulonsuainuansgd lnelaw=nguwaniu
duiasunisavnulngluansy niAsgaduauunisvetgnisavnuvavionsulngluansy N1giu 4 dvgkun Ingiawi=nguwadginu

15U TnsgN1savnu LNG lusgoandani na=nisainuwisuinunsvulningy deyuuionsulnoainuluanssy 70 kv Tu 20 uasy

a$19yuunNNa 16,000 ANIKUY YaAiN1sadnu 16,000 aiunaaans
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N1SI9SYINISANS:NINANST llazdu DAOL SEC

\ASINSYE %,« 2t Us:naAalsdnsanrgdroined

N1S19591 fu NsYasumau wulunoon G (Unilateral Tariff Rates)

OO0y

\F\r)r
- J uil:lllllllll
lH.J._.,Q._'v.,"-.y‘y‘.,v‘ ...............

Us:zsquaSunlnuan nsud Us:naFAo10n1S9:4y

nu1efivAAIN1gTu 1-2 §UarikiiwonInun

9NSINIBUINYI (unilateral tariff rates) nounvIgu | @223 24,25 26 271 28

29 30
-

Auliu 9195AWTANIG ansga wenewidsinisiduansnmsnmBiwelulinnnruIe
OUR DEAL WITH CHINA IS DONE, SUBJECT TO laz3nUutivio ansgd MaunmauAA IsTodiduauiantios IWs1:UNaINUD1MI0AaN
FINAL APPROVAL WITH PRESIDENT XI AND ME. Junuansgd 9:9uRoBARURRLIUTAVIoUKSaTU

FULL MAGNETS, AND ANY NECESSARY RARE
EARTHS, WILL BE SUPPLIED, UP FRONT, BY
CHINA. LIKEWISE, WE WILL PROVIDE TO CHINA
WHAT WAS AGREED TO, INCLUDING CHINESE
STUDENTS USING OUR COLLEGES AND
UNIVERSITIES (WHICH HAS ALWAYS BEEN GOOD
WITH ME!). WE ARE GETTING A TOTAL OF 55%
TARIFFS, CHINA IS GETTING 10%. RELATIONSHIP X4
IS EXCELLENT! THANK YOU FOR YOUR S gdu INKaTE arnwelsu
ATTENTION TO THIS MATTER!

M18dUN 9 NsnIAUNY:NauUNENIBguiunuhnaedu
Jszinr Inonanoguduvaiauaiiuu "9:5unsalusunln”

nguus:inAnTatas nsud TFRowaAnlunsIesTNISA

KUBIKR : Vonnadags:ndwnissoasuuoulinvnintas nsud na:a Juiv Strategy Research

@ www.daol.co.th

P
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VOMNAINISAIS:NIWENST — U

[ | b 4

OMNSINBNANST Iaz3UMINMWIARONU

Bilateral US-China Tariffs Eased After Spike to Triple
Digits
Changes in tariffs from Jan. 1, 2025

/ US tariffs on Chinese goods Chinese tariffs on US goods

-
Jan

Source: Data compiled by Bloomberg
Note: Chinese tariffs on US goods before April didn’t apply to all goods and were

applied at 10% or 15%. Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL S

ansgd na:3unnavann1gAaninsidun1séonsio 90 Su 14 May 25

Atunisvonnad n1elu 14 w.A. 2025

o19ilinisnnSeiwuiaus:nswlatas nsud na:a JuiiuiSoq T

—= ansygd aliunisnodu
ansSyannBul1auAduInGo 30%
(NIAU 145%) IREIAIFIU Reciprocal
Tariff n19s15A 10%

ansg s:3UNTBUNINEU A 34% A
Us:nAillo 2 1u.8. 2025 10u19an 90 53U
IBENAINTISA 10%

ansgy INIANNIBINUIAUAUIURUS:NA
o 8 11a: 9 1U.9. 2025
JIAJONSINBNIKURRUNAUTERoU

2 1U.8. 2025 [3 18U Section 301, 232,
NFaNIAUIWUNNTA, NG MFN
NYBInan-oguition Sullisouluionnay
Tt

L 4
—ll

* JuanMmBuIdumansgiras 10%
@INIAU 125%)

* Jus=JUNIBUNIVNENSTY A 34% A
Us:nAillo 4 1u.9. 2025 10u9an 90 3u
Ia-AINEIA 10%

* JugnanmomouliNIKUARUS:NATS
BNIIG 4 1108, 2025




ansgd nazdu ussavonnavAUIvI9NIUNIBAaANINSIAD  DAOLSEC

27 June 25

unelaldsn andn (Howard Lutnick) SYUUMNSIINISNS:NSIIWITUBEVOUAKSTOIUSNN 1UAIWYIN ansgd la-dulnussa \I"]OUV |fJU\i'|ouonve\ma'mIan IﬂﬂIOW’F’sU

Vonnauno IV (understanding) MunidraninsidJuniSuusouido Vonnalaunanodd "aduiuia:Uus:nunsiidodoudu :
rou" IJunsduguiieulvAlsAUISAUASIToNIDIFOURIED WauuN1sASItTYALIMUNEIToanAUFAIIASIANT GOUE‘)GIH’]HﬂSSUﬂ.[ﬂUS:[UBU Ao

N1SANS:HIWENINUIHOYNIASUIND » Lpeesee, ¥
EV na=aumilnanur 1su uadu
#oAnIKUNAzUN3IAST:H:
V1069Na10laSUNIsMoUSUNVIUINUINIAzADIUS:TAS:Y TuvruzRUdouU0Id3ndufNad Ay TUNISIATY 20.000
AUASIUNISAN IUEIUEIAISOSIUA:IBURNIKUAVaTTonNadiloUs:IDUWans:NUIUS:8:619

* YUUBIIBIuoN: nisussavennavtifioldudryryrrunalunisannouinidundnido  duduwans:nusie .

IAsugNelan NsianiUasus:nouISsInnIgINVEIIUNURNsaINUVedansgd fioildunagnsnnidodunelsisy
Us:TosU (win-win) ICiovanansye AOUNSISSIANNIUINGINSUDRAIMNSSUINATUTagTUEY TuvruzNIURADINNS

0,000
JuLooy

WAWUIWOTUIAADUIASUIAY
* YUUBNIBYS:INSAN: (1B80snryuIAugIAIaTToduinaatiduiwos "aowinle" 89Ul "omnasnanns .|. % 55,050
AN" (trade deal) NASOUAQUNIKUA ADWENISIVaToRNadtVUEAUNISUNUURURSIIa-AIULITUVINY - ' | 65.000
gouthelunisunuinuiioulvAnnadAuls doluomninetus:IGuidasnsiuunUanuTonnaifinVuuIED

* wans:nuraiAsugnvlan: mnvonnaslaunsnanaullfogwsiudu AMnd9EosasunoUIBaUUTANU 50,000
nannlan anANUEUWOU lazonatilugnisWusoveurodidounulanfinergns-anlu

TneasU vaoufiolBunouAuntinaSidnAniunAUEUWUSNINNSANS=-HIWEKSTY 1a:9U IRgIAY

FflovAnnuseadunndnieula:gnsufoResilus:o=solUious:iduwans:nunifi9sy

1800 @ www.daol.co.th
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VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

nuiKania:zoglideu Wwans:-nu pi eﬁe ANad
ansgd snianmMBUNRIAYIUNIRU 25% dnsuindnia:oabitoundingy Inuindo 0% Inudunnue:IsUAITUNNS

MUUINSTIUBWWANDISURENST rinnun Budossioonganannssuinanvadunnunifiouaudansnountind n:‘sﬁ:‘va‘] US-UK
MEsNuUs

_ e o e - . . . - . a , ) vomnavninanov:nanuidu Standard Format
anSyd anNBUINNSNEUFIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 dunnudioonsnaus I@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g15nulsA e . : L
R WL A dudrynyrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudenmisuounansd a:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouegluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Dnusltivanavy
. INUASNSSL - IWbUs:=isiunnriungnonuUasnnegoeulau (Online Safety Act) .\\;’ s1ATar-9-01935UGA] ﬁJjOWVIUUIISqu U
INUNSNSVOINIaDIUS:INAR:TEISUANS BInanAvaIUIIA:AULINTU INUASNS e Aunsidou TN fouIwald

Sunnuanusnadeanitiodorinarsys Imdunsaisn (Mg 13,000 AulnalUiduniE) UN9NSIUURSIAUS ansSIues U[j|asﬁa|§gn§€)\]9’mwqymsgﬁquﬁ

doudunnu9:pNIANNIBUNITIONUDAINENSTY FIUOU 1.4 WUAUENSHOY siounstiviiauoenaNNIsieskdalsunFdoanTungronunsud ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUﬂﬂ[nUQ:ﬂVU

nauAulAUs:Tusu N nguBudousuous
NauaAuY na-ngulsilwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
o UMSMSNIUTENG

drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INAREN la=e-0nousouounniulugnuMsainu
AINaINSA Ia=n1sInNsNBUNITN-duoon Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth @) daol.th




AINaYvadA1anauInsnisnignsul

DAOL SEC

May 29, 2025

A1anN1sA1s:rno1IUS:INAanS g4
ANFUS ANdIVOJoRMUS:SIUIS UR
nsudide 2 IWweu 2025 AlEeun?
AUNNHUNY IEEPA 1W009NU1MSNNS
naGuUIvVanvunauli (Reciprocal
Tariff) IlusouR28NNKUY 1WS:TUD
IKAANIAUSEISUMUANNKUBAIKUA
IneFnas:aon1sUIAUTEANEIIS 14 Su
W o10ANIANS:NsovgAsSSUE U
anssni na:IAsgurawaistungnian
n1en1eiu 10 du

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

May 30, 2025

Aragnssniansgd aurymninnsud
IAUKUUIAUTEUInSNIsnNEmolUln
$9AS10 S:HIWSONISWAISTUIAIVO
gzaon1sUVAUTEIUUNI0S BI9:0AD

Anauneludun 9 Tnuieu 2025 [ng

gulunugngA1a:EunIuUAIaE UU
nONAUAIANFU BUHNETIUIASNIS
N1GgIAIANITUMOIUUND19:0A
ARAUNGAIU

AragnssnioulA
guifiun1uinnolansiolJls

* FNa9YNSSNINaWINIaNSY UAndulrSgunansud
dursnAdunsnasni@nalanmalulfigonsno
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return
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Portfolio Performance DAOLSEC

4/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 119.00 89,942.60 1,511.64 1.71%
CPALL COMM 10% 44.25 1,965 86,957 44.75 87,939.10 982.56 1.13%
BGRIM ENERG 10% 10.80 8,182 88,370 11.10 90,824.94 2,454.73 2.78%
DELTA ETRON 10% 106.00 835 88,479 109.50 91,400.46 2,921.48 3.30%
KTC FIN 10% 26.00 3,403 88,479 24.90 84,735.64 (3,743.34)| -4.23%
AMATA PROP 10% 15.10 5,878 88,760 15.20 89,347.48 587.81 0.66%
CBG FOOD 10% 52.00 1,707 88,760 52.00 88,759.66 - 0.00%
TOP ENERG 10% 28.25 3,142 88,760 27.75 87,188.70 (1,570.97)| -1.77%
SET 1119.94
Total 80% 706,995 710,139 3,144
CASH 20% 169,726
Total Portfolio 879,864 -12.01%
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Investment portfolio by AI (Aood's intelligence)

DAOL SEC

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

¥ = IS18oNTHK
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Investment portfolio by AI (Aood's intelligence)

1na DAOL Strategy Research

Real Business and . . 4 Change 1 H/L 52 Dividend .
Stock Industry Industry Situation and Outlook Analysis Year (%) Weeks| Yield (%) Scoring
Holding company for The company operates as a holding
electricty and steam company with a core focus on the generation
BGRIM generation and related and sale of electridty and steam, with #43 #3953 o4 4449
busnesses. operations both n Thaiand and intemationally.
Core business The company's primary operations are in the
sp | beverages, personal care, | 22V429° ag Eerso"a' 3% m"'g* 34.76 60.9 3.95 0.734
and healthcare produds supplggented by OEN segvices a9
- packaging manufacturing.
The company manages a complete natural
Fuly ntegrated natural rubber supply chain, from plantations in
STA rubber supply chain Thaiand to the production and distrbution of -42.86| 46.6| 8.33 0.673
business. natural rubber products and finshed goods
ke gloves.
Produces petroleum The company's refinery produces a range of
PRC products and petroleum products and petrochemical -40.84] 57.11 8.1 0.671
petrochemical feedstocks. | feedstocks used in various industries.
N The company operates a signficant network
Operates a group of .1‘} of hospitak and cinics, providing medical
CHG hosptals and 2 polydnics : 4 : -30.68| 50.67 4.61 0.667
i Thaiand and Laos services from primary to tertiary care for a
n ) diverse patient base.
. . The company specialzes in finandal services,
Provides debt tracking, including debt colection for financil
JIMT NPL management, and L B f -20.4 45,23 6.63 0.664
. . nstitutions, management of non-performing
nsurance servies. debt, and insurance brokerage.
. The company engages i retal and wholesake
Operates a muliformat, operations across multble formats and
CRC mubicategory retai and i . -39.5 50) 3.33 0.658|
wholesale platform categories through a network of subsidiaries
3 and associated companies.
As a holding company, its core busness s
Integrated packaging providing integrated packaging solutions, with
4o solutions provider. operations organized into packaging, fibrous, Y .85 3.04 0.622
and recycing segments.
. . The company & involved in the construction
Construction and operation and operational management of major
BEM of expressways and mass . ; ; -38.18| 57.35 3.15 0.593
gt i svet transportation nfrastructure, induding
rapki transt systems. expressways and mass transit systems.
Develbpment of residential The company de.vebps various property
AP and community mall types, including single-detached houses, 15.63 4.29 8.89 0.519
. townhouses, and condominums, as wel as
prof ) community mals.
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DAOLSEC
TECHNICAL VIEW

7 July 2025 # 122
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOLSEC

CASH BALANCE

7 July 2025

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

KaNNSWeRRAR Cash Balance

*DV8 2 N.A. 68- 22 N.A. 68

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




DAOLSEC

DAOL Daily Summary (7 Jul 25)

Cle

un3d1ns1:KUJ298WUgudU

ComMpany Update

|
|
bl o [— — 1 _l.: I
(+) ADVANC (69/1J1 310.00 u1n) 2Q25E Ann1Isauimulnmaltion YoY lla: QoQ i
(-) PTTEP @o/1Un 130.00 unn) fnls 2Q25E $:a0610; AMAUSUNNUVIY 3Q25E BRIy ASP anay i

|

RESUITS ANNOUN CEIMENT ittt Nttt

|
|
i 15 July: TISCO 18 July: TTB 21 July: BBL, KBANK, KKP, KTB, SCB i
|




DAOLSEC

Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD
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2,022
1,917

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
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Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 07-Jul-25
e

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 03-Jul-25 -305 i -166 i -263 -263 -8,418 -10,290 -20,438
Indonesia 04-Jul-25 -29 : 172 i -149 -149 -3,387 1,967 216
Japan 27-Jun-25 i 4,503 : 5,444 44,351 7,005 -30,408 51,651
Malaysia 03-Jul-25 27 : 73 i 58 58 -2,670 -3,520 -3,859
Philippines 04-Jul-25 5 i 49 | 47 47 548 _433 479
South Korea 04-Jul-25 117 i -336 i 156 156 -9,212 -25,300 -45,707
Sri Lanka 04-Jul-25 o | 3 ) 12 12 -52 62 -46
Taiwan 04-Jul-25 -50 i 2,760 i 2,914 2,914 -3,015 -27,296 -29,766
Thailand 04-Jul-25 -72 : 116 : -119 119 -2,456 -3,335 2,091
Vietnam 04-Jul-25 62 :\ 192 '= 169 169 -1,374 -3,238 -295

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 07-Jul-25
3.000 2,652 Foreign Net Local Institutional Foreign Net
¢ Foreign -net
2,000 Year Position - Net position Position
913 765 (SET50 Futures)
1,000 240 116 (Equity) (Equity) (Bond)

0 N - - HE 2021 -48 577 77,336 211,222 27,284
1000 goq 776 -680 2022 202,695 152,754 214,094 78,351
-2,000 -1,129

2023 -192,490 91,301 39,367 -196,826
-3,000 -2,338
2024 147,940 50,374 -33,725 16,661
-4,000
-3,756
-5,000
A I R R R B N Oct'24 28,166 34,019 -34,241 24,325
RO S PRI P Nov '24 13,736 3,758 29,239 54,830
NI R AR A S MENRENINR ov 13, , 29, -4
Foeign Net Position in Thai Bond (Million THB) Dec ‘24 -10,468 8,744 13,439 -136
3,000
2,108 2,082 Jan '25 -11,334 -1,178 -14,427 -59,419
2,000 1320
Feb'25 -6,667 6,574 8,371 71,456
1,000
Mar'25 21,866 2,596 25,088 41,708
0
1 I Apr'25 14,724 -4,866 62,003 4,620
-1,000
May '25 16,148 4,921 -20,058 -23,971
-2,000 -1,477 Jun '25 7,954 12,164 -34,094 71,031
-3,000 2,493 22513 Jul'25 3,857 5,371 5,537 8,438
-4,000 -3,2863 419
R T S S S S S SR > S SO
RS S I I I R AR A 2025 78,693 17,265 26,883 105,425
R R R TR TSN S A SR
I A A B A A D A A S

Unit : Million Baht

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvadlinainumtaUs:inAINY/an UINNgA

04-Jul-25 : ((JSsuingudunou) sousoulny DAOL Strategy

‘-----------\

AURTD % nstioguvu I{ AURD % nstioanav :

. yaAiduadnu * : . yaAiduadnu :

e IWU/am @uuin) I e Wi/an (a"'\uuqn)l
ITC 0.66% 253 J scB ~0.10% -401
CPN 0.08% 176 I kBANK -0.09% -333]|
GULF 0.02% 123 I top -0.16% ] |
ADVANC 0.01% 83 I craL -0.02% sl
TLI 0.07% 82 : HMPRO ~0.09% -75:
KTC 0.09% 58 | BOMS -0.02% 651
BBL 0.02% 54 ] KTB -0.02% 61
T8 0.02% 36 I cre -0.04% 46
TISCO 0.04% 31 I comr -0.04% ~10ll
OR 0.02% 27 o -0.13% gl

\ ]

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — . |
nungammsnenseavaaunamumods:mmwu/aﬂ mnnqn rgungammsnansaweaunamumads:mmwu/an uanngn
04-Jul-25  : (USsuingunuaunirnou) sousaulne DAOL Strategy 04-Jul-25  : (USsuiigunudugarmevadinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 04-Jul-25 I I I
. . I . . yaAliuadnu * I yaAiuadnu *
, yaAuadnu , yaAuadnu o o ! = % !
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
CPN 014% 307 | KTC _6.23% 4,043 I ADVANC 0.04% 332 | KTC -6.10% -3,958 I
DELTA 0.02% 21 scB -0.41% 1,644 | CPN 0.14% 807 I SCB -0-32% 1283
0, - o) -
ITC 0.66% 253 BB -0.15% 400 | 'TC 0.64% 246 I BBL 0-16% 436 1
0, - o) -
BDMS 0.06% 195 I CPE _0.20% _a57 I BDMS 0.05% 162 l KBANK 0.10% 370 I
) - 0, -
OR 0.12% 161 I CPALL -0.07% -280 I OR 0.11% 147 I AOT 0.07% 305 I
) - [0) -
TLI 0.13% 152 I HMPRO -0.33% =274 I Tt 0'120AJ 141 I PTTEP 0'060/0 260 I
WHA 0.21% 105 I PTTEP 0.05% 917 | DELTA 0.01% 136 I HMPRO -0.27% -225 |
149 11 -0.129 -214
AOT 0.02% 87 I GULF -0.03% -184 I TIsco 0.14% 0 I CPF 0.12% I
0, - o) -
TISCO 0.11% 86 j Tor -0.25% -155 : BH 0.08% 88 | CPALL 0.04% 160 :
WHA 0.16% 80 TOP -0.25% -155
BH 0.07% 77 I «keank -0.03% 111 i | 0
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
\



AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

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

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

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

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

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

KTB 5355 1  AOT  (15099) !

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

TTB 2818 1 PTT (8,197) 1}

coM7 2,548 ! BTS (7,130) i
SAWAD 1,870 %\  TOP (5433) |}

\ /




DAOLSEC

Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

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

Last price Last DPS
Bt/sh

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

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

3xayr
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

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

Stock

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

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

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

25(f) div yield

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

5.121
1

0.35 o o o o s w80t

Frequency

(times)

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

5 days avg volume

Bt mn

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

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

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

S ————

(update dUnHa:zHTIASY)
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CAGR (2011-22)=3.1%
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

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

DAOLSEC
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 4-Jul-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-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,526.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,526.00 0.0% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 -1.0% 1,443.00 -1.0% 1,782.15 0.7% 1,526.00 0.0% 3.94 1.5% 5.75 -0.9% 26.75 2.9%
1-Jul-25 1,458.00 -2.1% 1,458.00 -2.1% 1,769.53 -0.7% 1,526.00 0.1% 3.88 1.6% 5.80 0.0% 26.00 1.0%
30-Jun-25 1,489.00 -2.1% 1,489.00 -2.1% 1,782.77 -0.2% 1,525.00 0.0% 3.82 0.5% 5.80 1.8% 25.75 2.0%
27-Jun-25 1,521.00 -2.1% 1,521.00 -2.1% 1,787.04 0.9% 1,525.00 0.0% 3.80 -1.6% 5.70 -2.6% 25.25 -1.9%
26-Jun-25 1,553.00 -6.7% 1,553.00 -6.7% 1,771.60 1.5% 1,525.00 0.0% 3.86 0.0% 5.85 0.9% 25.75 -1.0%
25-Jun-25 1,665.00 -1.0% 1,665.00 -1.0% 1,745.92 0.2% 1,525.00 0.0% 3.86 -0.5% 5.80 -0.9% 26.00 -1.0%
24-Jun-25 1,681.00 0.4% 1,681.00 0.4% 1,742.16 -1.3% 1,525.00 0.2% 3.88 2.1% 5.85 2.6% 26.25 -2.8%
23-Jun-25 1,674.00 -0.9% 1,674.00 -0.9% 1,765.77 0.4% 1,522.00 0.0% 3.80 -1.6% 5.70 0.9% 27.00 3.8%
20-Jun-25 1,689.00 1,689.00 1,759.24 1,522.00 3.86 5.65 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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Fed & ECB : Assets Purchase (QE Program)
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)

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

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

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

2/4/2025

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

7/5/2025
14/5/2025
21/5/2025
28/5/2025

4/6/2025
11/6/2025
18/6/2025
25/6/2025

2/7/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0



DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

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

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

Bloomberg



P/E parnruanAnye

DAOLSEC

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

*

4pEEEEEEER®

Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 1.3% 4.4% 0.8% 6.6% 0.3% 8.5% 1.8% 5.5% 41%| 24.4% 1.6%| 11.7%
1 month 5.1% 8.6% 1.7%| 13.0% 7.7%| 13.7% 5.9% 9.5% -1.9%| 20.8% 71%| 126%
3 month 11.4%| 20.9% 12.3%| 21.9% 12.6%| 24.1% 11.1%| 29.7% -2.4%| 228% 17.3%| 36.0%
6 month 11.3%| 17.4% 17.1%| 18.5% 16.5%| 20.3% 7.7%| 24.1% -15.9%| 20.0% 7.2%| 30.6%
9 month 10.8%| 15.1% 5.8%| 16.6% 4.9%| 18.4% 11.1%| 20.9% -19.9%| 17.6% 15.5%| 26.8%
12 month 16.6%| 174.8% 17.4%| 16.4% 18.6%| 78.0% 15.5%| 19.8% -8.8%| 16.6% 15.1%| 25.9%
Month to date 1.0%| 4.6% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 13.5%
Quarter to date 1.0%| 46% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 135%
Year to date 11.1%| 717.2% 16.7%| 178.3% 15.8%| 20.2% 7.5%| 24.0% -17.1%| 19.9% 71%| 30.5%
2U 18.3% 12.4% 14.6% 14.7% 15.5% 16.1% 20.5%| 16.0% -10.1% 14.1% 23.1%| 21.4%
3U 17.6%| 13.4% 10.5%| 75.0% 9.9%|( 16.7% 19.8%| 17.2% -7.4%| 13.1% 23.8%| 225%
47 8.1% 14.2% 0.3%| 76.0% 01%| 77.5% 11.3%| 77.9% -5.0%| 712.7% 9.8%| 237%
5U 18.5%| 7138% 6.4%| 15.8% 6.0%| 17.2% 16.7%| 717.4% -0.8%| 135% 16.0%| 23.2%
10U 10.0%| 74.7% 4.9%| 16.2% 5.5%| 16.7% 13.7%| 18.5% 0.4%| 15.0% 16.83%| 223%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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. SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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n1lsU ’25 : nsynnausnonilsmnann Suidirinu

SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E)

Remark : Year 2021-2027 Exclude "THAI", STARK

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

® 157USumlist 2025 avvnus:=uarunisiny
12% 27N 1.09 d1uduun waidu 9.58 iau
AUuTN 1a:AANISTUNIIS:VUuAMD 6.4%
(IAU 20.2%) [neilAn Forward P/E ogin
14.9x (1149 90)

® £PS U 2025 USuanvn 87.1 10u 77.2 uan
..... owsdd Fut AA9URA 1293 91NASINoU
AAISA 1398 9

= U 2026 AMANIS2:ve8h 3.7% (IAU 24%)
o¢f 9.94 1audUU1N ; EPS 80.2 UN/AU
A" Forward P/E og&in 14.3x (1449 96)

= {Uhnunedstia U 2026 A 1344 90 [neld P/E
A (16.75x)

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND

Tng na:wads:=naun1susBnanN:1Idyu

@) daol.th

@ www.daol.co.th

(f) deol.th
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 19-Jun-25
ALRAn 17.3 w0 ; 1SD=2.61
40.00 - 5 55p=18.611n
-0.5SD=16.0 YN
-1SD=14.7 N
35.00 - _15S5D=13.41
Ll
o
30.00 -
o)
p -
:
LIC.) 25.00 -
20.00
15.00
10.00
B A S & A » ° IS 2 2 o A fiig bid by o
& & & & & & & & & & & & & & & &
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x oo 058D -1.5S8D

By Strategy Research

(€ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Thai Stock Market (Earning Yield Gap)

dep pjaiA Suiuaey / p|aiA Suiusez

& N
~
3 3
g8 3§88 8 8 88 8 8 8
0 <N n © n < N 4 N — o
o
2
VI
o0 )
= 2
c >
S
o O
[WH] c
@]
om
—
©
()
>
o
| —l
|
— 1
[ o
! 2
t s
| o0
1 ;=
| cC
g 1 S
I ©
L
|
|
|
: |
|
|
|
|
|
|
|
|
|
|
|
|
|
x 1
v I
© 1
c I
- |
= I
L 1
v 1
|
|
|
|
|
|
|
|
|
|
\ £
[ I I | | i I I I I
o o o o o o o o o o o
o o o o o o o o o o o
(o] N~ (o] LN < (98] (@] — o (o)} o0
— i — i — i — i —

Xapu] 135

- Gg-AeIN-TE
- STJBIN-TE
- Sg-uer-Tg
- ¥T-NON-0€E
- ¥7-d9s-0¢
- vT-Inr-TE
- vg-AeIN-TE
- pTIRIN-TE
- yT-uer-Te
- €C-NON-0€
- €7-das-0¢
- €T-INM-TE
- €C-AeIN-TE
- ETURIN-TE
- €T-uel-TE
- TT-MON-0€
- ¢z-des-0¢
- TTInr-Te
- ¢c-AeIN-TE
- CTIRIN-TE
- CTuer-Te
- TT-NON-0€
- Tg-das-0¢
- 1Z-INM-TE
- T¢-AeIN-TE
- TCIRIN-TE
- TTuer-Te
- 0T-NON-0€
- 0z-das-0¢
- 0Z-Inr-0€g
- 0¢-AeN-O€

- 0C-JBIN-0€

0c-uer-o¢

EARN_YLD
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profi i . i i
et Profit Margin SET : Net Profit Margin
700,000 6.1% S0 6.4% 7.0% 7.0% -
600,000 6.0% 6.5% -
<
6.0% -
& 500,000 5.0 ° A%
- . 0% 5.5% -
S 400,000 3.8% %
= ) ' 4.0% 5.0% 1
M 300,000 257,970 pr1ogs 21698 266,536 252,280 275,426 4.5% - |
2 200,000 172,179 150,217 185,585 170478 3.0% 4.0% -
100,000 . 2.0% 3.5% 1 3,
0 1.0% ol 3.4%
. 2.5% -
o, « Q, Q, o, « Q, ¥ o, « 2.0% , , ,
/00 /@'D /50 %Q & & 50 QQ & > T T T T T T 1
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P FX Gain/Loss us@niunain
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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