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Calendar (Week)

Date Country Event Period Surv(M) Prior
13-May us CPl MoM Apr 0.3% -0.1%
USs CPI Ex Food and Energy MoM Apr 0.3% 0.1%

us CPlYoY Apr 2.4% 2.4%

USs CPI Ex Food and Energy YoY Apr 2.8% 2.8%

15-May EC GDP SA QoQ 1Q0S -- 0.4%
Us Empire Manufacturing May -484.0% -810.0%

Us Retail Sales Advance MoM Apr 0.1% 1.4%

Us PPl Final Demand MoM Apr 0.2% -0.4%

US PPl Ex Food and Energy MoM Apr 0.3% -0.1%

Us PPl Final Demand Y oY Apr -- 2.70%

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

us Initial Jobless Claims May-25 -- 228k

Us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -0.3% 2.2%
us Housing Starts MoM Apr 3.8% -11.4%

US Building Permits MoM Apr P -0.7% 0.5%

US U. of Mich. Sentiment May P 53.3 52.2

19-May CH New Home Prices MoM Apr -- -0.1%
CH Retail Sales YoY Apr 5.9% 5.9%

TH GDP YoY 1Q -- 3.2%

EC CPlYoY Apr F -- 2.2%

20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P -- 16.70

21-May TH Customs Exports YoY Apr -- 17.80%
22-May uUs Initial Jobless Claims May-25 -- --
Us Existing Home Sales MoM Apr -- 0.1

23-May us New Home Sales MoM Apr -- 7.4%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5.256.1 922 18 0.1 104 82 1.9 13-May-25 Bonds Yield (%) US:2-YearBond 40 0.1 28 0.05 11.0 5.7 -16.9  13-May-25
DJ Global 6543 R 2.8 0.0 103 52 108 13-May-25 (o vemment) US:5-YearBond 41 0.1 24 0.13 10.0 6.0 79 13-May-25
Bloomberg World Index 2,025.4 56.4 29 0.0 10.1 3.1 113 13-May-25 US:10-Year Bond 45 04 3lo 022 73 15 08 13-May-25
MSClworld 38231 1114 3.0 08 10.1 28 1.7 13-May-25 US:30-Year Bond 49 0.1 15 025 49 33 73 13-May-25
MSCIEmergin Market 1,156.8 18.4 1.6 -0.4 10.7 73 72 13-May-25 THAILAND: 2-Year Bond 16 0.0 2.4 #N/AN/A 13-May-25
MSCIThailand 4191 ©38) -0.2 -0.2 6.6 -10.0 9.2 13-May-25 THAILAND:5-Year Bond 17 0.0 2.5 #N/AN/A 13-May-25
Americas Dow Jones 42,140 4 891.1 22 06 48 -1.0 69 13-May-25 THAILAND: 10-Year Bond 19 0.0 24 #NAN/A 13-May-25
NASDAQ 190101 10812 6.0 16 137 24 160 13-May-25 THAILAND: 30 vear Bond 27 9.0 0.5 #N/AN/A 13-May25
S&P 500 5,886.6 226.6 4.0 07 9.8 -0.3 12.7  13-May-25
Other Bloomberg Commodity Index 103.2 0.5 0.5 0.9 1.7 4.4 -0.0 13-May-25
EBurope Stoxx Burope 600 5452 72 13 0.1 91 B 45 13-May-25 Crude Oil - WTI (spot month) 637 2.7 43 -0 33  -103  -185 13-May-25
Euro Zone Euro Stoxx 50 5,416.2 106.5 2.0 0.4 103 11.2 6.6 13-May-25 Crude Oil - Brent 66.6 27 43 02 25 104 193 13-May-25
France CAC 40 78738 1301 17 03 8.3 7 -43  13-May-25 Coal Newcatle (USD/Ton) 10338 ©0.2) 02 05 15 207  -275 13-May-25
German DAX 23,6386 139.2 0.6 03 12.8 18.7 263 13-May-25 Baltic Dry Index 1,304.0 (12.0) -0.9 0.4 24 31.2 -36.9 12-May-25
UK FTSE100 8,602.9 48.1 06 -0.0 5.8 59 21  13-May-25 Rubber (TOCOM) Yen/Kg. 316.2 135 45 20 6.6 -17.2 23  13-May-25
Asia-Pacific MSCI AC Asia Pacific Index 192.4 1.8 10 0.3 11.0 56 80 13-May-25 Sugar Futures (USD /1b) 182 0.4 €5 2.9 2.2 g -0.6  13-May-25
Thailand SET Index 12144 35 03 03 76 133 -11.8 13-May-25 | Copper (LME) USD/Ton 9.618.7 1240 13 08 48 o 46 13-May-25
ChinaHotRolled Steel 3,310.0 26.0 0.8 0.9 0.2 -47 -130 | 13-May-25
China Shanghai SE Composit 33749 32.9 1.0 0.2 34 1.0 73 13-May-25 inanotrofed Stee 2
GOLD (spot) 32503 (74.7) 22 0.2 1.4 247 376 13-May-25
China Shenzhen CSI300 3,896.3 50.1 13 0.1 36 26 6.5 13-May-25
Soybean Meal Futures 285.9 (1.3) -0.5 -1.8 -4.6 -55 -209 13-May-25
HongKong Hang Seng 23,108.3 2405 1.1 -1.9 7.9 15.3 212 13-May-25 Crude Palm Oil 38270 370 10 10 142 223 21 13-May-25
Philippines Philippines Stock Exchange 6,566.8 108.6 1.7 1.7 6.9 0.6 -06 13-May-25 Comn 436.0 5.5) 42 10 1141 36 49 13-May-25
Indonesia Jakarta SEComposite 6,832.8 0.0 0.1 73 -35 -35 09-May-25
Japan Nikkei 38,183.3 679.9 1.8 1.4 12.4 -4.3 05 13-May-25
Singapore Straits Times 38811 49 04 01 g4 2 171 13-May-25 Bitcoin #EHHHEE 14037 14 06 225 138 68.8 13-May-25
Eth 2,690.1 349.7 149 -03 64.0 -18.8 -72  13-May-25
South Korea Korea Stock Exchange 26084 312 12 06 6.9 87 -39 13-May-25 ereum ay
ARKW Investments 118.0 113 106 5.2 279 75 575 13-May-25
Vietnam Ho ChiMinh Stock Exchange 1,2934 26.1 21 0.8 4.2 1.7 40 13-May-25 .

. Global x Auto & Electric ETF 227 1.2 55 1.0 16.1 -1.7 -6.7 13-May-25
India BSE Sensex 81,1482 16938 24 -1.6 80 & 10 13-May-25 BABA (Hong kong ; HKD/share) 126.1 25 2.0 39 16.5 53.8 539 13-May-25
Taiwan TaiwanWeighted 21,330.1 415 .1 2.0 0.9 9.3 -8.0 16 13-May-25 Source:Bloomberg
Currency USD Index Spot Rate 101.0 0.7 i 0.7 0.0 14 -6.6 -3.8 13-May-25

USD-EUR 1.1 0.0) B -os 0.0 -1.4 75 34 13-May-25
USD-GBP 13 0.0 -0.0 0.9 6.0 56 13-May-25
YEN-USD 1475 2.1 15 -0.1 -341 -6.0 6.0 13-May-25
CNY-USD 72 0.0) 05 0.0 15 1.3 04 13-May-25
THB-USD 33.2 0.2 0.7 -0.1 1.1 2.7 99 13-May-25

Bloomberg



sSCC
SCGP 0.5250
PTTEP
MINT 0.3910
BTS 03640
AWC 03626
PTTGC 03240
SCB 02700
FTREIT 0.1890
BEM 0.1845
BH 0.1800
MTC 0.1700
WHA 0.1694
BL 0.1500
WHART 0.1400
VL 0.1350
BA 0.1190
KTB ['SRED]
GLOBAL 0.1100
BCPG 0.1080
HMPRO 0.1060
ITC 0.0960
CKP 0.0924
TOP 0.0900
CENTEL 0.0880
EGCO 0.0800
TIB 0.0787
SAWAD 0.0720

SETImpact Loss |impact _|Trade _|Change |%Chg _[Voume _[Vawe | |

AOT -1.7250
TRUE -1.6740
GULF -0.9075
OR -0.6790
PTT -0.5775
CPALL -0.5475
CPN -0.2700
KTC -0.2625
TL -0.1840
CPF -0.1700
BDMS -0.1280
s -0.1050
CBG -0.1000
KBANK -0.0950
BANPU -0.0810
val -0.0648
CK -0.0560
CoCoCco -0.0540
CRC -0.0490
GGC -0.0400
Tu -0.0360
GRAMMY -0.0350
BJC -0.0320
4] -0.0300
AMATA -0.0270
BAM -0.0260
PTG -0.0260
AKS -0.0231
SIWD -0.0225

-0.0190

2775t
23.20
111.00t

24.80

12.10
13.604

26.00
42.004

164.00
218}
6.60.

5.504
23.70t
23.70
15.80

5.85

1.054

%Chg__Volume _|Value | _

2.88
3.86
9.55
148
3.48
6.03
6.93
4.66
0.84
1.73
2.50
1.86
230
4.43
(]
5.52
147
4.67
0.45
4.24
6.67
127
3.28
4.90
1.83
3.57
1.83
0.53
2.48
4.29

-3.85
-4.72
-1.49
-4.90

201191
74560
359717
145215
338601
1201531
1753721
620347
76813
17333
229366
39180
63691
4212645
75819
13642
261140
38908
721698
176759
167508
274339
154883
96440
294060
42581
10003
3058189
202770
106314

484767
1511618
256549
455803
819074
265092
85573
33009
79719
199734
300503
2691
44276
115353
808603
1018911
39739
115083
222973

2188625
1299150
605054
1498156
851241
586360
375129
1259227
921787
16478
140390
642761
281631
1444837
1083665
12724
546863
91462
1633469
108691
117923
221098
196259
28638
825922
98329
109897
583377
495516
153839

1848192
1871424
1290201
631008
2570193
1378836
435699
148299
92770
518974
129327
11289
268071
1890262
385TM1
223650
56945

SENX
SMD100
YUASA

PACO
MITSIB
BEB
JUBILE
KTMS

0.4053
0.2340
0.2310
0.2208
0.1950
0.1690
0.1170
0.1088
0.1071
0.1008
0.0780
0.0739
0.0744
0.0700
0.0600
0.0574
0.0495
0.0475

0.0432
0.0414
0.0320
0.0320
0.0309
0.0282
0.0270
0.0270
0.0279
0.0240

MISZII)
-0.3990
-0.2875
-0.1496
-0.1240
-0.0880
-0.0540
-0.0540
-0.0480
-0.0440
-0.0410
-0.0420
-0.0360
-0.0268
-0.0264
-0.0261
-0.0251
-0.0240
-0.0230
-0.0178
-0.0164
-0.0165
-0.0162
-0.0152
-0.0148
-0.0141
T ET
-0.0131
-0.0129

2.661
0.24

10.60

1.381
0.561
8.601
7.55
1.55
2,081

6.16
4.00

-20.71
-6.11

lume Value

121643
326399
16221
18812
93240
271565
34405
308
61715
14129
44190
654
15335
28277
160
75640
6304
342

264362
35488

3417

31952
3523
11479
39555
18091
45909
62447
73
17804
633
20396
110
1
8311
855
6693
2065
185
70
242
70
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34259
20583
28353
24178
6650
1434
19261
492
1239
1142
7064
4572
27498
189
1240
125
412
17
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[12/1612/23 [1/1 [1/13 [1720 [1/27 [2/3 2710 [2/17 [2/24 [3/3 [3/10 [3/17 [3/24 4;1 [4/1a Jaz21 |5 Day
Dec Uan Feb Mar |Apr May

SET 121439 -3.45 +028% Vol Proj. 121439 345 0.28% 17:03
GAP: - SET Index

B.Vol Bid Ask ONol Avg. 57.45 %Buy 51.10  %Sell 48.90

Open 122693 Volume 8855219D %B-S 2.20

High 1231.02 Vol5D 8897296 Value 50869983

Low 121219 Mktcap14991527 %Mcap 100.00

Prev 1210.94 BVPS N/A P/BV 1.13

%Swing 1.55 EPS N/A  F/E 16.79

%E_Vol % % %0 Vol Impact 3.450 DPS N/A Yield(36) 3.95

SET 121439 +3.45 +0.28% 50869.98MB Gain 340 Lose 176 Unch 145 PF/E  16.79



USA Prev Open High Low i 17:45 Met Buy Sell
Dowlones 42140.43) .64 42410.10 42507.33 42507.33 42132.04 3 Foreign -2466.18 2538596 27852.14
NASDAQ 19010.08% . g 18708.34 18761.20 19065.96 18745.50 : Institute 779.51 5974.53 5195.02
S&P500 E 5886.55" . ; 5844.19 5854.15 5906.64 5845.02 2 Propietary -51.08 2639.60 2690.69

25616.867 ! L 25532.18 2557840 25699.19 25578.40 : Customer 1737.75 16869.89 15132.14

Australia | L 8510.70 8510.70 8518.50 2 ==Thai Stocks in Singapore, Indo & India==
Japan i 37995.251 38183.26 38199.03 38325.88 : Symbol Last Chg %Chg Time
Korea 2621.764 - L 2608.42 262536 2631.98 2619.15
Taiwan 21330.14
Hong Kong 23108.27
Singapore 3881.05
Malaysia J 1582.39
China 2 3374.87
Phillipines il 6566.82 d
Vietnam 1293.43 . 1283.26 1283.26 1293.46 1283.26 : Hang Seng: P/E  11.93  Yield(%6) 3.45
Indonesia _ 6832.80
IQESET 1214.39 . 121439 121439 121439 121439 2:58
SET 1214.39 : 5 1210.94 122693 123102 121219 17:03
SET50 789.97 L ! 789.38 801.92 805.23 78823 1703
SET100 1689.51 - 5 1686.22 171233 171934 1686.02 17:03
SETHD 1097.30 - L 1093.97 1101.45 110690 1094.13 17:03
251.28 ; 254.25 254.76 257.07 |
81148.221 - 82429.90 82249.60 82572.81 . : COMMOD INDEX Last Change  %Chg
CQl Index
J 1148.051 : ; 1141.16 1143.38 1148.05 1133.72 :
Germany J 23638.567 ! L 23566.54 23583.74 23649.88 23543.05 : LME BASE METALS 3M (US$/TONNE)
France 7873.83 - L 7850.10 784279 T7879.39 T7840.86 : Aluminium 2472.00a
UK 8602.92. ! 8604.98 860498 8623.78 8583.92 - Copper 9548.00a
Italy 40077.49.) 55. = 39921.61 39925.17 40105.95 39890.04 2 Steel
Spain i 13769.107 : . 12655.30 13661.00 13800.60 13651.40 : Zinc 2670.50a
Greece i 1788.57 : . 177496 1773.99 1788.61 1767.62 = BASE METALS FUTURES
_FTASE 4437.20 : . 440711 4404.92 4437.23 4378.22 3 Steel: HR Coil 885.00
Cyprus _CSEG 244.22 ; 244.45 244.45 244.70 243.70 3 Copper 4.652a
Coal (Newcastle) 97.500b
Portugal _P5120 7190.07 : : 7110.83 T164.53 7263.82 T155.63 3 Crude Palm OQil 3895.00
Belguim _BEL20 4398.49 5 441005 441679 442896 4391.58
Natherland _AEX 927.46 - L 922.08 922.42 928.08 919.15

FX/MM RATES Last %Chg Time

USD Index  100.9641 -0.04 8:04

FED' Fund 4.50 0.00 8:04
INDEX FUT. Last Change GOLD & SILVER Last Change %Chg Time BOT Policy  1.75000 May 9
Dowlones  42217.00a - THGold 96.5% 51200.00 16:00
NASDAQ100 21256.75T - THGold Ornam. 52000.00 16:00 BOT Avg. 33.3110 18:00
S&P500 4111.60 Gold Spot 3244.73a -0.18  8:14 USD/THE 33.2400 <0.0500 +0.15 8:14
Hang Seng 23250.00b +265.00 - Gold Futures 3236.8a 0.0 0.00 8:04 EUR/THB 37.2089 <0.0826 +0.22 8:14
FTSE100 8603.50 - Gold Fixing 3227.954 -0.23 May 13 GBFP/THB 442591  +0.1064 +0.24 8:14
DAX 23641.00 Silver Spot 32.86a -0.18  8:14 JPY/THB 225783 <0.0797 +035 8:14
CAC40 T7876.001 +32.50 : Sitver Futures 32.760a 8:03 CNY/THB 46127 +0.0075 +0.16 8:14
EuroStoxae50  5372.00 Sitver Fixing BIEOR SIBOR(US$) SIBOR(S$) LIBOR{USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 May 7 1M  1.79767 3.280 4.96018
Crude 63.450a : Palladium Fut. 987.60 May 7 M 1.89591 3.300 4.85372
Heating Oil 2.175a - Baltic Dry ldx 12804 -1.84  5:02 6M 1.94376 0.821 4.68213
Brent 66.380a - Rubber (TOCOM) 316.30b 0.00 0.00 7:59 9M  2.21250
ICE Brent Idx 63.11 Coal (NewCastle) 97.500b 700 1Y  2.03878 0.812 6.04143

US 10y Bond Yield Bitcoin 104315.0
4.A474800a
JPY/USD 147.2140
USD/EUR 1.1194




pollUsnan auwasenFAnunannru DAOL SEC

M n1si9s9nisAns:rong ansya-3u RUs:INAadnIsosIaus

v B JU:anNIEaUNIanSIUIIS1IuNISInGD 10% 9N 125%
Y u

WruansSyann1eirkaumas 30% 9N 145%
" 75n1GUIU 90 AU
" “Trump” 9:AYNU “Xi” 809U

B Jvomnavsoun deal ©n 24 aUU ....... AUIIUU 9:U197N vouanSyd-au
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DAOL : nualtiunannsud DAOL SEC

AIREBTY INSVAoVUTUNSOU 1225-1235 9n Neoea:aurunadunisdq Tugountinuun ke

" " panaAulinggIAdegTUNURItLNISWURD(IM9190WNITUBINY) KEITNaINUISUDADIUMIIAOENIUNISTUN

N1SANS:HOWaKSINAUUS:INAFRNINoTandNDIusItiunanasiun1Ing ogwisfinunaln:-NauuIIwaa
JogWugNUIaWI=ADIaWN-NAUIINTU KAYUSSENTIANSadNUISUATU InundunuSusoadiisy o sentiment
ByauogNduniouinu naudioan la:nau commodities DIUDIULWUAD IWSN=ANNIASUFRvIUIAanSy
0199:IUs:a0M0avsulIsuInbounAANISUISNountnt naunisiesansAsuldwanzoonun

" N1519591N1SANANST4-IU wasenuidunuwels nuunatnkulsuaaiunolan Inunann soRnAIUNISWAAEY
s:ndulndas nsudiaza uiai§oq U 1a:nsiesanuus:inARANDUA ... AunuuLY NSLUINSUUIVEUNN
51AnBU Al Tl TRgUs:neunisagoonlAuiniu na:-3usnianAndiiiuaiouindaa0ulusinaaguinnisa
anSyd SOUR NSaIUANS:MINTU-anSgd Ns:AUlAsIAATVUAINIISaTUNIUBWNWIgWU

" NUSIANLUSINA (CPI) NIUSOUKUINDINISIIAzWAINIU VOuanST IWUVUIWEY 0.2% 9NIFOUTUNAL IR

L MsavuAuNUINNNIBRNNaKnavulsugnN Budwa nangiduvionvoinatniuansyd




DAOL : nualtiunannsud DAOL SEC

AIREBTY INSVAoVUTUNSOU 1225-1235 9n Neoea:aurunadunisdq Tugountinuun ke

- m3gUna INSYUDON "Thailand Digital Token" 1I0UNWIFoNN1so0UTMUAMSUUss 18U InelUTEIiWatns:-ANFUA1/USNIS 115
ANUNSNBOVIULIIUS:UU Exchange 16 ANAISUNAaaJIauu 5 Wudauuiniu 1-2 iiou

" nannkulng 1I1gnania stoviuwaus:naunisvouusinenn:10ou Andmlsinsunat $19 2.4 1duau. -10% Yoy ;
+38% QoQ Wu91n 4Q N 1.74 1dUaU. SUdAMUVaINISadauIont 15 W.A.68 .... DAOL sousaurils Atnauui&o
SET+MAI 97UdU 354 USEN 1aw: SET N1ls 2.0 1duau. +4% yoy ; +35% qoq ANJd1NaInAINSI 5% (Bloomberg
Survey)

= MSCI USURU/00n TunisAnuonuastid Dwas1iAntdn Jun 30 w.A.68 ...... Global Standard Index [UDRUINT 1I5KRU
99N BEM, CRC, KTC ........ Global Small Cap Index AuIin AWC, BEM douriuoon AURA, BPP, DOHOME,
GUNKUL, JTS, JMART, M, PRM ...... AuRnnUSusonndonnsu onennvialudud Ingiawn: CRC lla: KTC Rdousiol
oonvnasticlUiay (IluadlUogn Small Cap)

~ ®3ul : sUn. IwgnwssngauNsUs:guU nuv.




RUIWoaKSy< ANGNAA Bwans:NUIINNBEITLUSUISITN

Fuorngnma Bwans:nuanMBlusuistn

Softer-Than-Expected Inflation Points to Muted Tariff Fallout

« SNSITUNTDVOIANSTS TUIRoUILWBUITUTULDENINAANATS NuNausIANIADtNIA=SNSUS TMURAJA B
Ug891U88NFAN 9 SuDAoWISIAoUtasTuNISWANNS:FiunuNNBRGIVUIUSIUSTINATUVNU:U Inumut
$1ANYUSINA (CPI) AlUSOOIMNSIA:WAWIU (Core CPI) IWUVUITE] 0.2% 2 nidoubunau Guidunissnu
ARmNIAaIduiBiouRauAnsFionU1

. S1607U CPI IFIRuwadnaodUs:nslulAsugng IngauAnlfSuwans:nuIINNIGN

A0VU 18U sneusiTnuna:Idonin suluifunisimuvuvadsiAmURtNIASUIANERSAIALD B

UgainiatiANUaNo19rainaduBUNURIVUTU KéoauAIRVIsaguvutnNn

univaunnaunnignan (naiowi:Nuiv) 2:dwatdnuls
« ludouvouUSNIS UNWUSHINN 18U NISIAUNTIA=AUNUINAS IAAIKIRUSYrYI0USOUED $90719UdE30

gusinArinasannsiddnuiveniswnuouna:ANIEIonlusITudu 93

« TomnauBonsnonussalubovandUnmriioans:AuainAsuNIsANUILIFanN1SANANSNIAUIAUKNEN
NNGv:a8usoIASYINvataguIN IngUNIASUIANanNSHaNuAUIBOINaNST UN:-HaNIALINI:IASUTRY
NRNoYUlR INNIETIAYI-NTARUIWogUNINUKUNYVOISUINISNaN

- ISVeyaRuIWeRgouMdv:aluaUUNISAINNISINTISandnsInaNITovauwalull IR BuosryiEiou
Jnwans:nuIGuAvaINGonaUs N TFIRUIUBNTUAIGUTKUNIToFUAAIAGINRUNITNABUNTSTENEHUA
ad Buasunouluniueudrsuidunauloungvouiwn

DAOL SEC

anSYILERST CPI +2.3% IFoUIU.g. AN
AANISTU

d1Unvr0dulwinoan (13 w.A. 68)--NS:NSIVISWU
ansgidniwunstsIALusInA (CPI) BaduunsInITUID
nnmstEdeveuusing Us=sisouiu.o.ludud

AId T CPI NolU (Headline CPI) $USOUHUONDIKNS
la=wauwnU USUGIVU 2.3% Tuidouiy.o. Ilaifousied mn
NINUNSIAS1KAINNISNUASAU 2.4% 91NS=A1U 2.4% U
IAoU.A.

idoIfgustuIFiou Aud CPI MalU USusioiu 0.2% Tu
IFOUIU.g. MNINUNIIASIHAINNISNURSAIU 0.3%
navNUSuAoau 0.1% Tuigiouid.n.

doussl CPI Wug1U (Core CPI) GulUTUSOUKLOA
9MNSIIa:WaNU USURIVU 2.8% Tuidioui.g. Iloifgusie
U donnaovmnolavaNnNISnivauUndINSI:i 9INS:AU 2.8%
Tuipiouid.A.

iUoifsusidou Aud CPI Wugu USUoiu 0.2% Tu
IFoUIL.g. MNIAUNSIASIKANANISTURSAU 0.3% 97N
S:U 0.1% TuiRoul.n.
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CPI YOY 2.3% For Apr Next Release 11 Jun 19:30 Survey --
US CPI Urban Consumers YoY NSA Bureau of Labor Statistics
CPI YOY Index 94) Suggested Charts + 96) Actions ~ 97) Edit ~
104/30/2019]=18 04/30/2025s! [T~ = Mov Avgs ¢ ® Key Events

1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ |2 Table

'l Last Price 2.3
High on 06/30/22 9.1
Average 3.8
Low on 05/31/20 0.1

DAOL !

Line Chart

LI CECDE Add Data &« . Edit Chart %

Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2019 2020 2021

Dec Mar Jun Sep
2022

Dec Mar Jun Sep Dec Mar Jun Sep Dec
2023 2024

bl 2 9777 8600 Bra=zil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 854
u.s. 1 212 318 2000 Copuyright 2025 Bloombera F

4565 8900 Singapore 65 6212 1000

SN 234706 ICT

GMT*+7: 00 ba359—172 14—May—2025 08: 25: 29
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MSCI Us:N1ARUIVIATUOTUABUS 1319Un 14 W.A. DAOL SEC

Yy [ %4 [ o QU | ¥ a’l/ 1 4 May 25
MSCI dszmAriutin@uIna i 12N S . ~
: 2, s AMNSWANNNISUNDUUS:NIARUIVIAIUINUASUY
i1 rebalance Ju# 30 w.n. 68 (in) 1
Ticker Index Class IMI Weight Market Cap (Avg IM) % Chg.  Foreign Room
Q [ %4 [ o Q/ =}
£#MSCI Usuviuizn/aan Tunisdrulaails e a et s et st s s tnss DUk s IAnmoss  s0a 7.16%
v . PTT Global Standard Index 7.0% 879,169,024,575 2.98% 22.68%
p=] a o o ADVANC Global Standard Index 7.3% 847,768,743,149 1.57% 10.65%
HARIAT ﬂ 0 IUN 30 N.q. 68 GULF Global Standard Index 3.2% 669,005,931,445 0.80% 7.46%
AOT Global Standard Index 4.1% 540,285,174,000  23.64% 24.36%
CPALL Global Standard Index 7.0% 451,221,180,710 2.48% 24.61%
° *G | Oba | Sta nd a rd In deX TRUE Global Standard Index 2.7% 412,206,562,556  0.17% 0.00%
PTTEP Global Standard Index 3.5% 393,465,252,994  12.71% 31.20%
o + M”u L?j’—] . "Lu'ﬁ SCB Global Standard Index 2.4% 392,335,340,965  2.93% 5.64%
9 ) BDMS Global Standard Index 6.1% 370,124,724,135 1.23% 4.17%
L i KBANK Global Standard Index 2.1% 362,980,987,248 3.35% 3.12%
. - ) ’ ’
1’1 Uaan . B E M I/ C RCI KTC KTB Global Standard Index 1.8% 298,249,147,075 0.66% 12.32%
CPAXT Global Standard Index 1.3% 259,127,395,730 1.87% 46.80%
CPN Global Standard Index 2.3% 217,488,480,000 5.98% 12.47%
° *Global Sma ” Ca p Index CPF Global Standard Index 2.1% 210,510,343,128  7.64% 13.66%
ScC Global Standard Index 2.4% 184,440,000,000 2.45% 15.85%
o 4 M:’u L?.IV'] . AWC, BEM TTB Global Standard Index 1.1% 179,271,895,077  3.00% 19.86%
OR Global Standard Index 0.8% 156,840,000,000 2.24% 22.39%

%, . MINT Global Standard Index 2.2% 146,115,306,697  12.42% 17.65%
* _Msu aef . AU RAI BPPI DOHO M EI G U N KU LI J TSI CRC Global Standard Index 1.3%? 138,170,210,000 15.25*;: 35.87‘;;
J M ART, M , PRM BH Global Standard Index 2.6% 131,669,935,684  1.61% 14.91%

KTC Global Standard Index 1.0% 117,417,333,548 4.45% 34.09%
HMPRO Global Standard Index 1.1% 110,733,087,371 4.80% 19.58%
BEM Global Standard Index 1.0% 87,735,900,000  13.19% 43.54%
52y 108 DAOL Strategy Research
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Sguna InSeuoon Thailand Digital Token DAOLSEC

14 May 25

* ASU.IRUBOUILONWNISARUITS

e n.fla 1: aan'ﬁi§dllluu Investment Coin 9198yWusUnsSgu1a Us:=313u iJAnngoon "Thailand Digital
naldaauisnsaiwaadnuln

C . . S N Lt Token" N1ASY
IWd 2 : Wrasuasioidu Stable Coin 91999wusUnsSguia Us=318u S AR TOMaBonmns
WUusunssjui1a aquasnurlviddreuiunwanwasunangdinsusas:Arduamazusnasia besease

‘ ooUlrUs=318U-s1980u VDY

PRI o

Investment Coin Us: muunold‘aaln naniJasunainsodls

\------------------------------------------—

NAADIOONIIAIISNIVINU
Us:u1nu 5 Wuanuunn
n19lu 1-2 1nouU

AT T

* [uanuasnid G Token ¥1S:=AN
-—--,-,_----------------------------------------------- Fuin/usnsla Isauisno

» “ » J“' SHOes V18U Exchange

Ns:=NsoJINISAAVEUTUNIU

suuliUu Stable Coin Us.mzsunoldualn uwanwosunaad  [§918503unila

----------------------------------------------------’

dndouRiruNzau 1a:wa1stun
SoUNU suUN. 189

L T 4
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VomNavN1SA1S:noNansdd — u DAOL

ansgd na:3unnavann1Aaninsidun1séonsio 90 Su 14 May 25

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

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 WiFameu 2024

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

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

Tariff Warning — dns1n18unin 919g9vuiii 20%
06-11-2024

iuolduRladas NSud :NaULIFISIFIKUIUS:STUNSURBNASY Tanfnauindousuiio
Audunenananaiiu AduMsvuMBUAMASIToNER TUAUIFEoINAOSSY 1930

dUNuUSIASUINAIKIBIFVaNaNSFY (NBER) IWaUNAOUIVE 6auado\1|oa'1ﬁ'
ansge IdmsmBloasafiuUs:untu 85% — Bu gundnndunv 20% IILUASEUAGU
Ansudiaualsiunsridauidonsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

o19iinasnnSoiwuiaus:nsnlatas nsud na:a udvluiSoq T

anSyann1BUNNNauA1UInGD 30%
(@NIAU 145%) 1IKEVAVZIU Reciprocal
Tariff n10sI50 10%

ansgd s:JUNMBURU A 34% A
Us:nAildo 2 1u.9. 2025 10u19an 90 53U
IBENAINNTISA 10%

aKnsyY “NIANNIGINUIRLAUIURUS:NA
o 8 118z 9 1U.6. 2025
SUAJNSINBNIKUARUVAUTERoU

2 1U.8. 2025 [3 18U Section 301, 232,
NIBaNIAUIWUNTTA, NG MFN
NMGIan-ogituu Sullsouluvonnay
Tt

* 1 JuAtiunisnodansygd

* JuanMmBurVaumansginao 10%

@NIAU 125%)

* Fus=iuNBUNINNAHSTS N 34% N

Us:n1AIdo 4 1.9, 2025 10uroan 90 3u
Ia=ANNGI5A 10%

e JuunanniBnouldinrkunnus:NIATS

ANIIR 4 1U.9. 2025




danSgdnazau ussavonnavann1snag DAOL SEC

13 May 25
* ansgd na-3ulsiussaionnaviv:rannisvumetingwusonuidua
90 Ju a:9:=Usuandmnsinisvouina:uieay
* ansSgd 2:ann "nouls” NNKMURAUIUAYINED 30% (INIAL 145%)
Tuvru=AN"G 20% AINEToIAULN fentanyl SIAITWAUIAUTS
* Juv:USuanNIBUIVIEUANINEHSTY adindo 10% (INIAU 125%)
* SYUUNSAAIANSTY Scott Bessent Sugiudnnuaautheliifiounisiinnnis

Scott Kenneth Homer Bessent Jamieson Lee Greer — _ _ . - - .z
~ o o _ _ : IINMINWIASHYNY lazignalnnaiunN1srnaniagdnUMIIASYANIWIUVUDN
SYUUMSIINISNS:NSIINISAAIAKSTC WINUNISANENSY4

* Jn1soNIwuNY=UN1sisIwUIRLIuaUNAR SoutiunNiskialus:audnURNIS

Us10YyY 4.600000

l | 1|4 453100
|I|||||- I||I| I
I, Y 44300000

3500.00
3400.00

3300.00

M 44200000
i 4100000
4000000
3.900000

He Lifeng
Day
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Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
EE UINSNSNNBNaNSTY fruRkoIU dnsSUIWL
- gauNBAanINSInY 10% 10%
2 1U.4. 2025 nBAanINSWUgU 10% 20%
2 10.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=N"FAIWU 50% 104%
11 1U.9. 2025 Us=n1As:Jun1Bmauléi 90 Su unnIBudu 1a:1iun1gauivy 21% 125%
11 1U.8. 2025 nigUounuiwuniua 20% 145%
*x: UmsnisNEnIuneulsiansge soud:au
4 1U.9. 2025 poUlAlnUIfUNIBUNINNaKSTY NIKUA a9 ndd00N “ISSIANIYIN 34%
10 1U.8. 2025 noulA InuiwuN1BuITansgd 10U 84% lIa=91AAUNIT “Nweaus” 84%
12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulfinuansyd 3n 125%
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m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

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

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

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

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

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

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

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

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg
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Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

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

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

US imposes safeguard tariffs on solar panels and
washing machines

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

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

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

China retaliates with tariffs on US products worth

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

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

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

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

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

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

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

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

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

US cancels scheduled tariffs, announcing Phase
One trade deal

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

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

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL

———
=
w

Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)

(3dd) seyiy e I1 dwnaj
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VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

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

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

_ e o e - . . . - . a , ) vomnavaunano:natyidu 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
o, ansg dudryryrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudennisuounansd Ia:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouagluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Duusltivanay
. 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

nauAuliUs:Tusu N nguBudougugus
nauaAuY na-ngulsdlwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
o UMSMSNIUTENG

drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INAREN la=e-0nousouounniulugnuMsainu
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EussusENINAIUlaBISuNSouQFIaUNBNIWISTUNTOUIAUINGINU Al T DAOL SEC

LusmsusBninAlulagiBendeagriauTBnweNsruVoUIAUINEoNU Al THi

Tech Executives Urge Senators to Rethink Regulations for Al 1 IU UN1SUIN ﬁ 9-U9N311S7

® yusmisszauguannusueninAaluladiia: Al sglnny 18U OpenAl, Microsoft, AMD, lla: CoreWeave [RIVAIANISMOATU:NSSUISNNS urdnldlnanalku inwiua:uon
oRJannansy |\T\io|§8ﬂ§o\ﬂﬁnunounas:|Gauﬁmv\7mvown'13|ﬁuImvo\JuéGn||a:eiuuaTﬁ§sﬁv|§U|Uéaurjn\iaosmﬁu U8 \]Ii)a’]ﬁIUWOU’]uUﬂ"

B Sam Altman B8lovaJ OpenAl IUUE13ansyd flaun1sNNs:ITgUN "duinnduwa’ NUNRNISWaIUN Al 3:8060 IWoSNWYIA . .
Dugiunfunisineiu Al s=aulan nazigodnlusidusiouli NIST ArunuInsgudInsu Al isfianuisniduus:Tosuls Gaimnsneen Sam Altman Us:=s7ui1munn
uSIsAUBUY NIKUIN NIST sudusdiouriniinid USK1SVou OpenAl Nandluns

= JoISunSoud1AfyINNIAINAINNSSUSOUTINISAUUAUUNISIUIIa-WAUN Al vauSguranay NISWRJUINNU:ISWIU NISAJUAUY V_VQWSYU’II[JJE)G]OUFT’WH’WUO"W
NNSavoaNNBINYaaInN NISVEIUNISIVINIVoadNs1snuzaInSuUUNWAJUN la:n1sUsudsulnsuvngiwwniwosouSuhugvoya Al _ . .

o6DUS ANSIW ansyd nSoIuN1avsu:lunu

" JUSHISIARAOILNOAINEONUToTRRTUNSEI0NEU Al vouarnsgd TUSiunaUs:inA Sgonarliusansusaiuiunuidonsan Al IVINAN00anSgd AouNIs
u Tnednss:=utialwuveusguna Trump ﬁo:aménl\"/aahﬁm?_jd Al U’IW\]H'OU soutlunouvoaldounoUBUSaUveINns:ITURIANGIY "ﬂQS:IUUUﬁ AUIKAAUL arluna
Auluiia:§y la=pouFdulunisdulouienisAnaunalifornaniagunisiasuasinoUITaINSIIRAUAINITURA1IUS:INF

" JFJAUNBN Ted Cruz 9WIIWURR:IEUDSNNAKUNERESN "sandbox funns:108uadnsu Al' GadiuontunisriAugiantioulsu TKisTgag
uINVU [neiGo3n9:8081SINSIAUINNIASUTRAY snunouidugiuinveodansyd Tunnu Al lazionsu=3ule nINDUlouNoR&uIasy
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s1gBoIAUAINALIINISSUN. DAOL SEC

. . 8 May 25
Q suBaINUAINMEINISSUN.NY 5 AU

1| ms.gnsn1 ousddpuU

- Us:sUIFMCINAUSNS USBN ouNAa Rdna 91A

2 | ps.duds:oru UuUs:1asy

- oRnsouanNIsTney Us=suidntinRushisnaudnu Economic

Intelligence Center (EIC) la:sovwannIsined Us:s1UIFMUNAUSKNS

. NauuiunagnsadAns sunATsIngwbse 9110n (SCB)
. A , ‘ ’ Wt ‘ 3 | ms.noudnm nrs=a
' 1@ B L 8 % | - NSSUNNSSOUINNISIKDY SUNANSNSIINW (BBL) Us:=81udnssne
davIsgIu 6 oNIAURING
T (] n »“w n L4 o § 4 T 1A 1 -
WIIAMNUY ‘WO NUINgIA AUADIU’ pe-fonA Tl Ermn

- O8UANSUSUNSNY NS:NSOUNISAAY Uszs1uNsSsuNIs sunnisniising

mannulng (FETCO) lla-pdunan aunAuusSunann:Idoulng

SUBM $9AR (UKIBU) (ttb) NSSUNAS Ia=NSSUNISUSSUNAUNAIIa:AUEIIEU
usun Unn.d1sov la:wantlnsidaoy 910n (Uksu) nso Unn.daw. (PTTEP)
5 | ms.dumsns lanesing
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rﬁ\mm: ANU=NSSUNNS Us:aunﬁo IHUOS’]UZ?IO suUd.nay |auaﬁ'o ,
nssums  AndentaUssL v‘vmsm{n‘m - N R —— - Future Economy Advisor an1uudvgivonisweuuuds:inAlng (TDRI)
AaiEon Us:mASuATAS G nainan siold Ia:=ANU=NSSIUNISUlEUNYNISITU (NUV.)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

1 L 4 ] 1
= [ . [ £ =0 =N [ —l
(11 b}
sSNg¥onanNNsSwyvuinsodnu1g “XD” dun 13-16 w.A. 68 DAOL SEC
&y Dividend (per Sharg
CHAO 13/5/2025 0.17
AKR 13/5/2025 0.1
AMATA 13/5/2025 0.55
UMl 13/5/2025 0.025
AAPL80 13/5/2025 0.00864
PG 13/5/2025 0.2
SANOFI80 13/5/2025 0.14274
VISA80 13/5/2025 0.00245
DIF 14/5/2025 0.2222
POPF 14/5/2025 0.1703
CREDIT 14/5/2025 0.6
K 14/5/2025 0.03
WINDOW 14/5/2025 0.03
KBANK 15/5/2025 2.5
MSFT80 15/5/2025 0.01401
PINGANS8O 15/5/2025 0.07452
LLY80 16/5/2025 0.00249
SBUX80 16/5/2025 0.01038
TENCENTI19 16/5/2025 0.0949
TENCENTS80 16/5/2025 0.19322
Strategy Research
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DAOLSEC
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SET's Profit

/17 Q3/17  0Q4/17 Q18 Q2/18  Q3/18 Q418 Q119 Q2/19  Q3/19  Q4/19 Q120  Q2/20  Q3/20  Q4/20  Qi/21  @2/21  Q3/21  Q4/21 Q122 Q2/22  Q3/22  Q4/22 Q23 Q2/23  Q3/23  Q4/23  Q1/24  Q2/24 Q3/24(_e) Q4/24(f)
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dsdwnailsznaunis uanaunaNansiinssy 1Q/2025 (aaméuqm 31 {i.A.25)

swwisEniigssu 211 1wdEn

DAOL

1Q/25

4QI24

%YoY %QoQ

i lsans

151,073

136,476 126,100

10.7%

19.8%

dsziwmls SET

241161

174,946 -10%

38%:

SET Profit Exclude Volatile Sector

1Q/25

:estimated by DAOL ; lisou THAI, STARK

1Q/24 4Q/24 % YoY % QoQ

12-May-25 :2iaya o §uty
sulasana wSuiioy
1Q/25 1Q/24 4Q/24 Yoy QoQ| Weigth  Impact anane
10/25 10/24 4Q/24 YoY QoQ 10/24 YoY

Agro & Food Industry
Agribusiness 815 676 457 20.7% 78.3%: 0.5% 0.1% 7.8%
Food & Beverage 2,587 2,671 3,251 -3.% -20.4% 2.0% -0.2% 13.8%
Consumer Products
Fashion 617 87 -7 607.5% nm. 0.1% 0.4% nm.
Home & Office Products -27 -4 47 nm. n.m. -0.0% -0.0% n.m.
Personal Products & Pharmaceutice jivg 19 33 -15% -12.0% 0.1% -0.0% nm.
Financials
Banking 68,397 63,959 60,352 6.9% 13.3% 47.2% 3.3% 5.6%
Finance & Securities 4,134 3,969 3,805 42% 8.7% 2.9% 0.1% 2.2%
Insurance 571 690 751 -17.2% -23.9% 0.5% -0.1% nm.
Industrials
Automotive 847 961 688 -118% 23.2% 0.7% -0.1% -2.5%
Industrial Materials & Machinery 470 -46 22 nm. 2,075.3% -0.0% 0.4% nm.
Paper & Printing Materials 0 0 0 nm. nm. 0.0% #DIV/0! nm.
Petrochemicals & C hemicals -1414 1186 1338 nm. nm. 0.9% -19% nm.
Packaging 104 1845 -6 -45.0% nm. 14% -0.6% 8.4%
Steel 44 208 205 -78.6% -78.4% 0.2% -0.1% nm.
Property & Construction
Construction Materials 1678 324 -90 -47.8% n.m. 2.4% -11% 25.3%
Property Development 8,840 8,469 8,105 4.4% 9.1% 6.3% 0.3% 23.%
Property Fund & REITs 3,287 3,205 2,781 2.6% 18.2% 2.4% 0.1% 43.2%
Construction Services -58 76 -21 nm. nm. 0.1% -0.2% nm.
Resources
Energy & Utilities 28,049 20,217 22,133 38.7% 26.7%) 14.9% 5.8% 2.6%
Mining 0 0 0 nm. nm. 0.0% #DIV/O! nm.
Services
Commerce 5,563 5,539 6,704 0.4% -17.0% 4.% 0.0% -0.2%
Health Care Services 1842 2,139 1999 -13.8% -7.8% 16% -0.2% -24%
Media & Publishing 44 166 -45 -73.8% nm. 0.1% -0.% 56.3%
Professional Services 54 31 59 74.0% -8.7%) 0.0% 0.0% nm.
Tourism & Leisure 245 150 w7 63.3% 38.0% 0.1% 0.1% -18%
Transportation & Logistics 2,590 1710 4,150 515% -37.6% 13% 0.6% -97.9%
Technology
Electronic Components 5,631 4,625 2,480 218% 127.1%: 3.4% 0.7% 218%
ICT 14,246 9,626 5,927 48.0% 140% 7% 3.4% -6.0%
wananiin . SET 150,185 135,485 125,385 10.8% 19.8% 100.0% 10.8% 5.3%
MAI
Agro & Food Industry (MAT) 186 169 176 9.8% 6.0%
Consumer Products (MAT) 140 30 40 372.0% 254.1%
Financials (MAT) 34 30.74 23 10% 46.9%
Industrial (MAT) 350 368 259 -4.9% 35.5%!
Property & Construction (MATI) -34 47 46 n.m. nm.
Resources (MAT) 41 68 34 -39% 20.4%
Services (MAI) 15 207 -23 -44.4% nm.
Technology (MAT) 57 71 161 -20.8% -64.9%
wananidin lwM Al 889 991 715 -10.3% 24%
Tamamaiiwm SET + M A 151,073 136,476 126,100 10.7% 19.8%

SET 150,185 135,485 125,385 10.8% 19.8%
Ex- Bank 81,788 71526 65,033 U.3% 25.8%
Ex- Energy PetroChemical 123,550 114,083 101,914 8.3% 212%
Ex - Energy Petrochemical SCC 122,451 111,658 102,427 9.7% 19.5%
Ex- Bank Energy Petrochemical SCC 54,054 47,699 42,075 13.3% 28.5%

Strategy Research




USBNNUNEIIUNISIIUNIIAD (SET+MAI)

91U2U 211 USBN 12-May-25

FIUoUUSENATNISAIMNISNINTTS 63 UsSHEN

(Bloomberg Concensus)

97uoU %
- USBNNUN1IsANIIAIA (>3%) 29  46%
- USENNUNTIsAIUAIA (+/- 3%) 14  22%
-USBNNUNNISAINIINIA (< -3%) 16 25%
- uSBnnidwavnnu (USsuineuldls) 4 6%
swnwles DAOL Strategy
IUSouINBUMDIaveST & AMANISN
6%, - USUnAdwa
vaanu (USsuifgu
Tuls)
25%, -USUNAGATs
fNdAA (< -3%)
22%, - USBNAD
MIAIA (+/- 3%)
B - USBNAGAISANSIAA (>3%) B - USBNATATISAUATA (+/- 3%)
B -USUnATRIsAINGIAA (< -3%) B - USBnATWaVIANU (IUSBUIRYUTUTF)

DAOLSEC

Strategy Research



AMRIINNIS 1Q : 2.01 nduau. -25% YoY ; +15% QoQ DAOL SEC

As of 7 May 25

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

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

* ARNIAUU LN LNFaaN1A S1aIUNAUTENAUNITURILIHNAA
ey AaNATlslasuad 5717 2.4 uguau. -10% Yoy ;
+38% QoQ Wuann 4Q M 1.74 uguayw.

- AnlsTdsziiuasedl guninasenaui 2.01 wauaL.
* JUFAVINEUADINITRIVLIIAYL 15 W.A.68

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




dseuiunils 1Q-2025

source : Bloomberg

52usIaa DAOL Strategy

dseuiuni'ls 1Q-2025

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

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

07-May-25

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

Strategy Research
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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= 4.0% . .
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WaNISANUUIIURUSUIAIS (ADIaVISV) DAOL SEC

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

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

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

DAOL Portfolio Accumulated Return
500 13-May-25
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Portfolio Performance

DAOLSEC

13/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 116.00 782 90,712 | 120.00 93,840.00 3,128.00 3.45%
AMATA PROP 10% 15.75 5,964 93,928 15.80 94,226.10 298.18 0.32%
BGRIM ENERG 10% 12.10 7,763 93,928 12.20 94,704.18 776.26 0.83%
TOP ENERG 10% 28.25 3,328 94,003 27.75 92,339.45 (1,663.77)| -1.77%
HANA ETRON 10% 20.40 4,608 94,003 20.50 94,464.02 460.80 0.49%
SET 1214.39
Total 50% 466,574 469,574 2,999
CASH 50% 473,813
Total Portfolio 943,387 -5.66%




nagnsavnulne DAOL DAOLSEC

CHEEZTED

" mshgstinatnfulng Usuaoiuived 3 9m 10u " China Play Haudu9onu1nsnIsns=AuUIFSuInNla:
dryryrudnmnatnmausSuUNUWanISIRS9IN1SAN AuiBo 151899U0I3" AU 2 sector 9:IGonTiauA UlnsiAl
AKSTYU-IUUISzAUKTINIED MATNDIVB=aoNISTU la=d1annsaund ﬁuwiuva\mejuﬁ SCGP, IVL, PTTGC,
Wosev1ouanTkLe ..... nagns Suiduaaurunin CCET, DELTA
aunu InevrgrufstATTULILIN aaulUkkuR " jist AU NsIAULItoE Tugou 1 UNWIuuY An319:10u
snAvuLLios Tnenosiduunogluns:iianis iUnungvaItinadnu Inu:AUNISVITuAlsgouEU”

adnu 1u China Play n8o10URUNMN&39:naUUTA Ian GLOBAL, ERW, ITC, NTL*, AWC*, BA*, PRM

WosSHFU DAOL
= fufuwesmaui 1sUn SCB, BGRIM @on lla:uin ITC, BA* uninu

= \wosnUS:NoURDY ITC(10%) , BA*(10%), TOP(10%), HANA*(10%), AMATA*(10%)



12M TQE

SET Prior| Close| Chg.[ %Chg. AOM Value Market Cap P/E* PEG*| P/BV*|Book Value| Dividend}st Accumulate
Week High Based on
Last Close
(BLOOMBERG L.P.)
(Baht) (Baht) (Times) | (Times) |(Times) | per Share* | Yield [|vidend per Sha|Dividend Yield
(Baht) (%) (%)
- - - T T . - - - - T - - wl
MASTER 21.2( 183 -2.9| -13.68 989,830,580.00 5,521,324,768.80 10.57 0.41 1.57 11.63 4.37 0.8 4.37 27.7
ERW 2.66 2.3| -0.36| -13.53| 1,353,262,896.00 11,239,937,686.70 8.78 0.12 1.29 1.78 391 0.09 3.91 45.1
COCOCO 7 6.6 -04 -5.71| 1,273,774,300.00 9,702,000,000.00 14.13 0.52 2.64 2.5 4.55 0.3 4.55 47.5
ITC 13.3| 12.6( -0.7| -5.26] 2,612,859,800.00 37,800,000,000.00 10.95 0.38 1.52 8.29 9.13 1.15 9.13 48.5
NTL 14.2( 10.5] -3.7| -26.06( 1,781,939,580.00 30,591,774,045.00 7.04 0.68 0.97 10.88 4.17 0.44 4.17 49.1
AWC 248 2.16| -0.32| -12.9| 4,388,216,008.00 69,148,017,576.00 11.13 0.58 0.74 2.92 3.47 0.07 3.47 50.0
AMATA 21.3| 15.8| -5.5| -25.82|11,089,511,700.00 18,170,000,000.00 7.32 0.23 0.83 19.12 5.06 0.8 5.06 51.0
WHA 3.48 3.3 -0.18 -5.17| 14,384,762,880.00 49,324,554,440.70 9.73 -2.59 1.42 2.33 5.78 0.19 5.78 53.2
BAM 5.95| 5.85| -0.1f -1.68| 2,420,622,670.00 18,907,447,455.00 11.81 2.7 0.43 13.68 5.98 0.35 5.98 57.4
BH 166 164.5| -1.5 -0.9| 14,637,699,100.00 130,771,626,034.00 17.4( 11.15 4.48 36.71 3.04 5 3.04 57.9
LH 4241 4.18| -0.06 -1.42| 2,890,779,884.00 49,949,801,075.68 9.1 -0.34 0.97 431 7.66 0.32 14.83 60.1
BA 179 15.7( -2.2| -12.29| 2,229,227,980.00 32,970,000,000.00 8.7 0.4 2.07 7.59 8.28 1.3 8.28 60.4
PRM 6.4 5.75| -0.65| -10.16( 1,641,059,240.00 14,375,000,000.00 6.13] -25.54 1.15 5 8.59 0.48 8.59 61.8
PTTEP 121 103| -18| -14.88|31,984,683,625.00/ 408,908,496,200.00 5.33 6.83 0.77 133.66 9.34 9.63 9.34 64.6
TU 109 103| -0.6 -5.5| 3,853,488,395.00 45,887,866,768.80 8.55| -0.06 0.86 12.04 6.66 0.66 6.66 65.2
AP 7.6 6.9( -0.7 -9.21| 2,587,875,245.00 21,706,706,515.50 4.32 -0.25 0.5 13.88 8.7 0.6 8.7 65.7
SPALI 16| 14.6| -14( -8.75( 2,647,445,090.00 28,514,588,838.00 4.61 1.38 0.54 27.23 9.93 1.45 9.93 69.2
SIRI 1.43( 1.38] -0.05 -3.5| 1,354,420,507.00 24,009,062,381.58 4.57 -0.34 0.5 2.78 10.82 0.15 10.82 71.1
NER 4.72| 4.44| -0.28 -5.93| 1,101,711,954.00 8,204,186,481.12 4.54 0.62 0.97 4.59 8.11 0.36 8.11 71.6
HMPRO 8.6 8| -0.6| -6.98] 7,311,242,555.00( 105,209,584,200.00 16.16| -23.42 3.68 2.17 5.39 0.43 5.39 72.1
KKP 54.75| 46.5| -8.25| -15.07| 5,523,409,300.00 39,374,362,320.00 7.65 -1.01 0.61 76 8.66 4 8.66 79.8
PTT 32 31 -1| -3.13|28,783,827,775.00( 885,452,883,750.00 9.77 -0.5 0.77 40.5 6.82 2.1 6.82 88.6

Pric‘e a;e rcLen of52 ~

Price”
Chg1
Year
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TECHNICAL VIEW

14 May 2025 # 087

SET : nualuuyg:zaamnd

DAOLSEC

S50M25

uoMU

15.00-15.70

N Cut Loss

Analyst: Phannapa Kemasurat (Reg. no. 060110)

nuoltiv : §90AIUWUWOU

ludaniu: : Trading 780-797
aniu: Long : Um Winham 780
anu: Short : fio KnKan 780

1u9su

783,780, 777 i

WU 294 797, 802

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




$ﬁ CASH BALANCE

14 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvouasun 9-13 w.n. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

]
I

nannSwanmnm Cash Balance

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

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

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

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

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




DAOLSEC

DAOL Daily Summary (14 May 25)

Company Update R

(+) CPAXT (o/101 30.00 UTN) 2025E Uavengavanidan 1a:wniun Omni-Channel NUSSNR0INNSAR

Cle

un3d1ns1:KUJ298WUgudU

WSOUSUS Synergy 91NNISAOUSOU
(- ) DOHOME @o/Usuidnavidu 6.80 u1n) 2025E SINNNAAUIINIASHIND 1IIAIN GPM NSIAIIA

ResUtS ReVview @ i ————— |

AAI (Usuvuidu Bo/10h 6.00 UTN) 1Q25 Find1ANA, oulATASINNSEORUAU 312 &1UUTN SOU 65 ATURU

MINT Bo/101 34.00 UTN) 1Q25 ANSIMAINATR, 2Q25E 9:rynaianvout

+)
+) CPALL (Bo/10n 86.00 UTN) rinls 1Q25 IAN31ANA +10%, aulAlASINSEoRUAU 7.5 Wudnuunn Tuiiu 150 &1URU
+)
+) GFPT @o/1Un 12.00 unn) 1Q25 AndnAn KuulnefunudnnRuanadia-aouluirinlsauiu

_) MEDEZE @o/UsuiUnavitu 8.60 u1n) 1Q25 rnIsInlg YoV nuslliugovnindovostannavumiuansu
-) MASTER (@o/Usuithagilu 28.00 un) rinls 1Q25 y:aofandnAnm, AANIls 2Q25E [ YoY, QoQ

(
(
(
(
(
(




Cle

undlnsT:KUFuWUTUSU DAOL SEC

. DAOL Daily Summary (14 May 25)
RESUITS REVIEW 1

KLINIQ @o/101 35.00 unn) rinlsans 1Q25 In YoY TndlAsdnnn, Cash sales i1 ATH
NEO @o/1U1 40.00 unn) fnls 1Q25 Ve QoQ TNAIAsAIn 91N SGEA Ranal

)
)
)
)
)
)
) JPARK (@o/1Un 7.25 unn) 1Q25 41U CIPS naU IIiimisingsounagiulugodnindovedy
) PTTGC (USuauilu fio/10n 21.00 unn) vainnu 1Q25 AmunainAq; AA PE spread Wunolu 2Q25E
) BCP (fo/101 34.00 un) Nlsans 1Q25 aunannAn; AN crack spread FvUTU 2Q25E

) TTW (fi9/1U1 10.00 un) Misans 1Q25 Andmaianiios Ineranain CKP gundnAm

) TCAP (@o/1U1 55.00 u1n) 1Q25 10Ul uRnatnnIn anUs:Auneia: THANI WUgos

) SSP (fio/1U1 7.50 un) 1Q25 QNNRRUYIN Adder KA lla=U09980nN"a

)

MENA (fo/101 1.11 un) 1Q25 MIsIn YoY ssfivnanruu doundUannndsanuniASguInvu




DAOL SEC

1 Q25 Results Summa ry DAOL S E C fir'lsanas YoY a1n GPM d5uanas anndunuinaduiigodu uazisusus

NEO 256 235 none 40.00 Buy @ndauainisesu Personal care Wusl fitlsin QoQ ann SG&A to sales 1
14 I\/Iay 2025 5udanas annsaruauat it aia
A'lsuenada YoY an 1) sheleuenudl Tae cash sales vin All Time High
petprcit (Btmn) EES Target Results highlight KLINIQ 85 91 none 35.00 Buy uaz SSSG uenad uay 2) GPM uenad tiasamilaanantwivias 1
v, . o o,
Actual BB cons Revision (BY) /121 auilsnuzaas QoQ ann GPM anas
+ Above consensus 51 1 3 7 ad A
MEDEZE 75 I 25E: -15% 8.60 Buy m"l.smmlu YoYA '-nnijz}'la:zmusvmm;inumﬂm at19lsfiou anas QoQ
(11.50) nnglaannusnisliadinensussiaanas
< et o . 3 %
CPALL 7,585 6.877 T 86.00 Buy A1l 1Q25 Teéninaa +10% ain SSSG waz GPM uenaé wuunanain
Ready-to-eat a'lsanas YoY 091w CIPS Liffouluaiianvintisusne o luduid
- JPARK 23 none none 725 Buy anad ueiLRNY QoQ :nnih'-zuuuun'ﬁmmomumwﬂomﬂuuumnmu
GFPT 638 525 hone 12.00 Buy m"lc.?ﬂnm:lr.nﬂmviuuiam}mumnmmaaaaﬂaﬁa fruuienlsusEnsiu anad
Foduauavaanuazsialatudszine uazaidaiaanag
aad
wannduniilualsdndlawsziinnsuiunsenldialddninaa du PRM core 417 core 420 none 7.50 Buy n;s“lljﬂ‘tnmmnu Sl nﬁ‘tngwm;mu;m':m"lmmu lasandiita
MINT core +50 core -30 none 34.00 Buy aws3u RevRAR auAa RNdY +1% YoY udanas -15% QoQ Tau'lna vissmaiatas uaziifannatugiuh dry dod
uaziadvaiadulad 5 ~ T
— ) - Hold walsynaunisanad YoY nangainnilsuasasiia upstream Miauasg
25E:-10%:  29.00 lsfiniianann GPM uaslsousnnnnitnin oz RevpPAR +1% Yo, PTTGC (2,567) (2,777) none 21.00 Tuzazd fuds QoQ Mamelduasnamsiiiedasiunisliuiassase
CENTEL core 800 core 732 26E: -5% (34' 00) Buy  +18% QoQ uaz SSSG +1%YoY muaia uausEniszaaliih (Buy) ssAauasusEn Vencorex uaz PTT Asahi
SRR ’ RevPAR uay SSSG 1l 2025E as
250 B salndng 1 . Sofifuolantsed e 1 o o4a . 3400 Hold Mlsamas Yoy auAINIsnauNugIu (operating GRM) fiaauda usiiud
AAl 211 none 6.00 uy  mlanddiniime vuulagsanmassiaasdadiasslaaiasdainms : ; . Q0Q pmmufnavuanagan (stock loss net of NRV) vhiatia
(core 246) (Hold) aanw&asaailmizasqnal uazlifawinisaasiuiisa
- ag & v o : Last o > .
TTW 669 625 honE 1000 Holq Mkunddnireaianian Tanuanainasuwionils CKP dndnaie umsi MENA 17 none none 111 Hold alsiudu YoY anssAruusouazaiuutienalsann TDM
g57aKANUNUsZIN AN BAIGIANNNANTZNUNIILATHFAR
- Below consensus o
waisznaunisanady YoY, QoQ anlselnii SPN uue Adder, Tasenns
=SB = nohe Hone 20 Held TTV finsafantingsanaasuaziadaggnialse i wasouanlulne
ONE 24) ®) 25E- 11% 2.00 Sell wamﬂvummv!uawﬁajnjw'lﬁ content marketing uagannuindulasan
(2.30) Azaafl way GPM dsudanag 1 T e e
TCAP 1,710 1,644 none 55.00  Hold g:;?:;"m:;ﬁﬂ:g:;g:’" ZRNAIVEALEY R e
15.50 fivlsanas YoY, QoQ munanTauiianas waomﬂsaiauluﬂwﬂmuﬂ <
SPALI 405 473 25E: -9% > Hold 2024 uauiammsmsaamiau/ammuaotiu 131.81.25, liaumana LTV B 1
(16.80) W.n.25 Results Announcement
14-May AAV, AOT, AP, AURA, BBIK, BDMS, BEM, BGRIM, CHG, CPF, CRC, ERW, GUNKUL, JMT, LH, MAGURO, MEGA, OSP, RATCH,
inlsuzaad: Mlsugiad fas1i i SC, SFLEX, SIRI, STECON, TKN
MASTER 56 86 25E: 7% 28.00 Eury n;ll‘liz! aBeIAN §G&A to sales TﬂiumLvugumnuamnmmsiﬂuumﬂuu
(30.00) (Butivduladaons n.w. 2025) uay GPM dsudanas 15-May  BJC, CK, OKJ, ORI, PLANB, PR9, SAWAD, SISB, SIWD

Strategy Research



Feedback from Meetings
14 May 2025

DAOL SEC

- EPS Target (Bt)
ompany
revision | New(prev)

30.00 Buy
(no change) (maintained)

CPAXT Positive none

Slightly ~ 25E: -7%; 6.80 Buy
DOHOME e gative  26E: 1% (7.50) (maintained)
21.00 Buy
SAV Neutral none (no change)  (maintained)
GULF Neutral none 200 o

(no change) (maintained)

2025E sivuenaaznadan wazwaiur Omni-Channel fu
55012 TIUTHA WIANUTUS Synergy annn1sAIUSIU

2025E fvgnnasuanntasegna winia GPM nsedige'le
an&uAn Private label uaz cost control

° d =3

Uty 2Q-3Q25E azamadann 1Q25 ann low

season uafvla YoY 16 laaazlanauinnsitdasuluiu
1 A o - s o =1

Tuitu n.a.25 uazinealiu overflight dotduing

asNAWRIUIANLNY Le3an COD Data center Tu 3Q25E



DAOL SEC

RESULTS CALENDAR

(As of 13 May 2025)

AAl, BA, BCP, CCET,
AAV, AOT, AP, AURA,
CENTEL, CPALL, GFPT
BBIK, BDMS, BEM,
HANA, JPARK, KCE, KLINIQ,
BGRIM, CHG, CPF, CRC, BJC, CK, OKJ, ORI,
MENA, MINT, MASTER, NEO,
HOLIDAY ERW, GUNKUL, JMT, LH, PLANB, PR3, SAWAD,
ONEE, PRM, PSH, PTG,
MAGURO, MEGA, OSP, SISB, SUWD
PTTGC, SAPPE, SNNP, SPALI,
PTT, RATCH, SC, SFLEX,
SSP, STA, STGT, TASCO,
SIRI, STECON, TKN
TCAP, THG, TTW

EPG BTS

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (D) 02351 1800 D www.daol.co.th (F) @8 daol.th
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD

2000

1500

1000

500

1,589
1,158
1,525
996
1,006
614

399

190
0

B 201
0
0
0
0
0

N I I S R
beQ o XQ QyQ ,@lb /@'b Q’b Q'b N ,@lb /@'b xgb Q'b ,@lb /@'b
v ¥ & &F F & & F Y O N

unit : Million USD

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

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

Bloomberg

N b



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 14-May-25
S

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 09-May-25 -279 i 1,044 i 1,379 2,649 -10,887 -9,480 -27,074
Indonesia 09-May-25 -34 : -198 i -190 -1,423 -3,252 -2,242 -737
Japan 25-Apr-25 i 1,936 : 26,478 26,478 -10,868 -39,457 -84,797
Malaysia 13-May-25 185 : 185 i 364 -53 -2,295 -3,079 -2,931
Philippines 13-May-25 1 i 1 : 44 -10 -219 -356 241
South Korea 13-May-25 151 i 212 i 433 -6,523 -11,832 -24,642 -43,758
Sri Lanka 09-May-25 o | 2 | 2 1 -35 -42 24
Taiwan 13-May-25 572 i 1,177 i 5,165 4,995 -13,294 -34,710 -38,812
Thailand 13-May-25 -74 : -74 : -86 -518 -1,690 -3,948 1,355
Vietnam 13-May-25 38 :\ 26 ': 75 -437 -1,441 -3,238 -2,385

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

. e o - Net Position Accumulate monthl 14-May-25
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
5,000 4,524 Foreign -net
Year Position - Net position Position
4,000 3,319 (SET50 Futures)
3,000 (Equity) (Equity) (Bond)
2,000 2021 -48 577 77,336 211,222 27,284
1,000 597
0 . 2022 202,695 -152,754 214,094 78,351
-1,000 . I 2023 -192,490 91,301 39,367 -196,826
-1,070
-2,000 -1,355 -1,452 2024 147,940 50,374 33,725 16,661
-3,000 -2,466
-4,000 -3,009
fﬁ’ fﬁ° fﬁ° (ﬁ° g \(ﬁ’ j’ g A:ﬁ’
v‘? v‘? v‘? NG @’b N - Sep '24 29,178 1,717 4,661 -98,738
VAN & & & &
. L . . Oct'24 -28,166 34,019 -34,241 24,325
Foeign Net Position in Thai Bond (Million THB)
Nov '24 -13,736 3,758 -29,239 -54,830
30,000 25,883 ,
25,000 Dec '24 -10,468 8,744 13,439 -136
20,000
15,000 11,252
10,000 4595 Jan '25 -11,334 -1,178 -14,427 -59,419
5,000 n 1,578 I Feb '25 6,667 6,574 8,371 71,456
0 - [ |
-5,000 I 2186 . . Mar'25 -21,866 2,596 25,088 41,708
-10,000 -7,956 il -6,630 Apr'25 -14,724 -4,866 62,003 4,620
-15,000 -11,397
-20,000 May '25 -2,904 6,128 -12,674 -18,686
-18,097
-25,000
'ﬁ° ,’f’ , 'ﬁ° i’ :f’ 'ﬁ° A
?9 % @ W© szﬁ &\ 2025 -39,867 -5,156 19,032 53,745
o ”9 o"' T EF N

Unit : MiIIion'Baht

Bloomberg \ /



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyarinasiionsavvovinainusUs:INAIWan UINNEA

13-May-25 : (IUSguingudunou) sousoulne DAOL Strategy

AUND % Mstioguiiu (¥iuRG % nsfioanau i
1 [

y yaAlduadnu * I y yaAiduadnu 1

e Wu/an (3uuin) : e Wu/an (a"'luuqn):

ADVANC 0.05% 451 JHANA -0.66% -122)
AMATA 0.61% 115 IscB -0.02% -81]
KTB 0.03% 95 lGuLr -0.01% 751
KBANK 0.02% 78 Iy -0.14% 5ol
KGEN 4.86% 62 =T|sco -0.07% -55 [
AOT 0.01% 54 JCRC -0.04% -51 :
TLI 0.04% 53 J cPALL -0.01% -47]
PTTEP 0.01% 41 I cENTEL ~0.14% a4
BH 0.03% 39 I impro -0.04% a2l
BDMS 0.01% 39 ‘scc -0.02% -42'I

r L e e e T

KUMBIKGR : YaRIuaInuRIW/an AuoruenguoruAunivasunlas Inelgstnlnanan weilssuineu (WkyaAnanaeses)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC
WEEK MONTHtoDATE

LV | 1 - — 1 — P | [ | 1 - — 1 — -
nungan'lmsnenseovaaunamumaUs:mnlwu/aﬂ mnnqn rjungammsnansoweaunamumads:mmwu/an uann&n
13-May-25 : (iUSsuineunudunirinou) sousaulne DAOL Strategy 13-May-25 : (IUSguingunuduganievavirounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
I 13-May-25 I I I
= . I . . yaAuainu * I yaAuaInu *
, yaAuadnu , yaAuadnu o < ! o < !
IWu/an o < | IWu/an o < I e Wu/an Guuin) | i Wu/an Guuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
ADVANG 0.05% 451 | HANA 0.66% _199 I SCB 0.36% 1,455 | ADVANC -0.46% -4,145 I
KTB 0.24% 759 IVL -0.49% -576
AMATA 0.61% 115 SCB -0.02% -81 | |
KTB 0.03% 95 : GULE ~0.01% _75 I CPF 0.26% 557 : ONEE -8.96% -499 I
0, - o) -
KBANK 0.02% 78 l TU 0.14% 59 I AOT 0.10% 545 l DELTA 0.03% 407 I
KGEN 4.86% 62 I TISCO 0.07% 55 I AMATA 2.07% 389 I SKR -2.44% -335 I
. =VU. (] -
AOT 0.01% 54 I CRC 0.04% 51 l CPALL 0.07% 327 I PTTEP -0.08% -328 l
. =VU. (] -
U 0.04% 53 I CPALL 0.01% 47 | BDMS 0.08% 309 I TU -0.70% -293 |
579 231 -1.539 -2
PTTEP 0.01% 41 I CENTEL -0.14% -44 I SAWAD 0.57% 3 I HANA 53% 83 I
PN 0.10% 229 LF -0.03% -225
BH 0.03% 39 | HwmPRO -0.04% -42 I c 0 | Gu ° |
F&D 21.64% 226 PTT -0.02% -178
BDMS 0.01% 39 | scc -0.02% -42 : & ’ | ’ :
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITuaINUARINL/an AUsrLNUsURURIUAsUNlal InelssinUnanan Iwaidseuirou (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
\



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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




50,000

-50,000

-100,000

-150,000

-200,000

-250,000

-300,000

-350,000

-400,000

Foreign Net (Equity) - Accumulate

Unit : Million Baht

DAOLSEC

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



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

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

Buy

/]

I

|

|

|

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

I

|

|

|

|

|

|

|

|

|

\

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

~_---------------—

coM7 2,741 HMPRO  (5,180)




DAOLSEC

Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

Stock

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

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

Last price Last DPS
Bt/sh

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

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

Last price Last DPS
Bt/sh

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

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

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

25(f) div yield

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

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

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

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

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

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

4.70
12.10

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

0.13
0.39

Last price Last DPS Est. DPS

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

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:zHTIASY)
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl
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Impact to SET Index (Points) 26-Apr-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
13-May us CPl MoM Apr 0.3% -0.1%
USs CPI Ex Food and Energy MoM Apr 0.3% 0.1%

us CPlYoY Apr 2.4% 2.4%

USs CPI Ex Food and Energy YoY Apr 2.8% 2.8%

15-May EC GDP SA QoQ 1Q0S -- 0.4%
Us Empire Manufacturing May -484.0% -810.0%

Us Retail Sales Advance MoM Apr 0.1% 1.4%

Us PPl Final Demand MoM Apr 0.2% -0.4%

US PPl Ex Food and Energy MoM Apr 0.3% -0.1%

Us PPl Final Demand Y oY Apr -- 2.70%

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

us Initial Jobless Claims May-25 -- 228k

Us Manufacturing (SIC) Production Apr -- 0.3%

16-May JN GDP Annualized SA QoQ 1QP -0.3% 2.2%
us Housing Starts MoM Apr 3.8% -11.4%

US Building Permits MoM Apr P -0.7% 0.5%

US U. of Mich. Sentiment May P 53.3 52.2

19-May CH New Home Prices MoM Apr -- -0.1%
CH Retail Sales YoY Apr 5.9% 5.9%

TH GDP YoY 1Q -- 3.2%

EC CPlYoY Apr F -- 2.2%

20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P -- 16.70

21-May TH Customs Exports YoY Apr -- 17.80%
22-May uUs Initial Jobless Claims May-25 -- --
Us Existing Home Sales MoM Apr -- 0.1

23-May us New Home Sales MoM Apr -- 7.4%

DAOLSEC
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GDP vouUs:InAlu Asean

6.0
4.0
2.0
0.0
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2014
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
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Vietnam
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150 9% 10% 7% 19 1%
100
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Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%
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Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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S1A1 Cotton
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COAL PRICE (Newcastle) & BANPU
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S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 13-May-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

13-May-25 1,304.00 0.4% 1,304.00 0.4% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 -2.3% 1,374.00 -2.3% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 -1.1% 1,406.00 -1.1% 1,663.07 0.0% 1,473.00 -0.9% 3.94 -2.5% 5.65 -3.4% 22.40 -2.2%
2-May-25 1,421.00 2.5% 1,421.00 2.5% 1,663.07 -1.1% 1,486.00 0.0% 4.04 -1.9% 5.85 -0.8% 22.90 0.0%
30-Apr-25 1,386.00 -0.9% 1,386.00 -0.9% 1,680.74 -6.2% 1,486.00 0.0% 4.12 1.0% 5.90 0.0% 22.90 -0.4%
29-Apr-25 1,398.00 -0.4% 1,398.00 -0.4% 1,792.57 0.0% 1,486.00 0.0% 4.08 -1.9% 5.90 -1.7% 23.00 -0.9%
28-Apr-25 1,403.00 2.2% 1,403.00 2.2% 1,792.57 1.6% 1,486.00 0.0% 4.16 -1.4% 6.00 -2.4% 23.20 1.3%
25-Apr-25 1,373.00 1.5% 1,373.00 1.5% 1,764.65 2.1% 1,486.00 0.0% 4.22 2.4% 6.15 0.8% 22.90 0.4%
24-Apr-25 1,353.00 1,353.00 1,728.77 1,486.00 4.12 6.10 22.80

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,500 1,850.00 1,500.00
1.400 1,800.00 1,490.00
' /\/j__ 1,750.00 1,480.00
1,300 1,700.00 1,470.00 x
1,650.00 1,460.00
1,200 1,600.00 1,450.00
1,550.00 1,440.00
1,100 1,500.00 1,430.00
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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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1,000,000

0

4-U.A.-17

Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,663,493

4,061,7

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

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.n.-23

4-U.n.-24

4-U.A.-25
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5,100,000

4,600,000

4,100,000
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2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

DAOLSEC

: Million EUR

ECB
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I FED Reserve Balance Wednesday Close

- Bloomberg United States Exchange Market Capitalization USD
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(50,000.00) -
(100,000.00) -

Bloomberg

' 6-u.m.-21

17-n.n.-21
31-§.a.-21

-21

4/8/2021
21/12/2022

12-w.a.-21
15/9/2021
27/10/2021
8/12/2021
19/1/2022
2/3/2022
13/4/2022
25/5/2022
6/7/2022
17/8/2022
28/9/2022
9/11/2022
1/2/2023
15/3/2023
26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
3/1/2024
14/2/2024
27/3/2024
8/5/2024
19/6/2024

23-41.81.

I FED Reserve Balance Wednesday Close

31/7/2024

11/9/2024
23/10/2024
4/12/2024
15/1/2025
26/2/2025
9/4/2025
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— Bloomberg United States Exchange Market Capitalization USD
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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

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

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
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

140 25% 12 173 30-5.A.-16 66,383,155
106os0 03 s P 29-6.A.-17 81,434,892 23%
100 ¥ 87 [19% ] | 19% ~l 31-5.A.-18 69,647,068 -14%
5 80 70 \ L ] 31-5.A.-19 86,990,167 25%
g \ V/ 31-5.A.-20 103,229,711 19%
gl \ / 31-Dec-21 121,522,850 18%
0 e 105 30-Dec-22 97,867,296 -19%
MIIRilie o> D> D P 29-Dec-23 111,605,590 14%

o o o oF & N & g
MM M A 8-May-25 123,386,663 11%
— ——Growth

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

Bloomberg



P/E patnrudnnye

DAOL SE

Market P/E (current & Forward) ST, 10-May-25
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) DIVIdE_md . Curr_ent LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,546.50 14.34 ; 13.83 E 12.98 4.29 6.97 09-May-25 111.8
PSE - PHILIPPINE SE IDX PH 6,458.20 11.58 & 10.43 : 9.48 3.10 8.63 09-May-25 619.6
Straits Times Index STI Sl 3,876.16 12.30 E 12.13 . 11.68 5.05 8.13 09-May-25 319.9
KOSPI INDEX SK 2,577.27 . E 7.95 2.23 7.92 09-May-25 279.2
~ TAIWAN TAIEX INDEX 20,915, 04.7 - . . 1,369.4

_ THAI SET 50 INDEX

79,454.47

SENSEX : . "09-May-25  3,720.7
JAKARTA COMPOSITE INDEX D 6,832.80 9.09 = 11.16 = 09-May-25 612.4
HO CHI MINH STOCK INDEX VN 1,267.30 12.88 & 10.45 = 09-May-25 121.3
SHANGHAI SE A SHARE INDX CH 3,502.53 13.54 : 12.86 - 09-May-25 272.3
SHANGHAI SE COMPOSITE CH 3,342.00 13.54 = 12.86 = 09-May-25 259.8
HANG SENG INDEX HK 22,867.74 11.55 = 10.37 = 09-May-25 2,206.5
DOW JONES INDUS. AVG us 41,249.38 22.87 = 20.28 = 10-May-25 2,034.8
S&P 500 INDEX us 5,659.91 2421 & 21.62 = 10-May-25 264.8
NASDAQ COMPOSITE us 17,928.92 33.49 = 26.97 & 10-May-25 664.4
CAC 40 INDEX FR 7,743.75 16.17 = 15.15 = 09-May-25 511.3
DAX INDEX GE 23,499.32 18.87 * 16.39 = 10-May-25 1,431.2
NIKKEl 225 N 37,503.33 18.60 = 19.51 * 09-May-25 1,905.1
FTSEUROFIRST 300 INDEX EC 2,133.14 14.59 = 15.02 : 09-May-25 141.9
Euro Stoxx 50 Pr EC 5,309.74 15.51 = 15.25 = 09-May-25 348.5
STXE 600 (EUR) Pr EC 537.96 14.96 * 14.86 = . 09-May-25 36.6
MSCI WORLD MULT 3,711.68 21.66 = 19.51 * 17.39 1.82 4.62  10-May-25 191.4

I’ ]

*

4pEEEEEEER®

Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.4% 13.7% 0.1%| 7145% 0.2%| 176.8% -0.4% 14.7% 1.0%| 28.0% -0.3%| 16.8%
1 month 14.0%| 223% 18.3%| 1716.2% 14.0%| 77.8% 13.8%| 38.6% 13.8% | 28.9% 17.4%| 48.7%
3 month -2.2%| 224% 3.0%| 229% 2.9%| 25.3% -5.7%| 31.2% -3.3%| 233% -8.0%| 38.9%
6 month -1.8%| 17.2% 0.9%| 78.0% -0.1%| 19.9% -4.9%| 23.9% -15.2%| 18.7% -6.7%| 30.6%
9 month 9.4%| 153% 9.8%| 16.6% 11.3%| 78.4% 7.5%| 21.0% -3.2%| 16.8% 8.2%| 27.3%
12 month 10.6%| 14.5% 8.9%| 16.3% 11.2%| 17.9% 10.7%| 19.3% -8.5%| 15.5% 10.8%| 25.4%
Month to date 1.5%| 77.2% 1.9%| 124% 2.4%| 14.4% 1.7%| 12.3% 1.2%| 27.9% 2.8%| 15.9%
Quarter to date 2.5%| 29.9% 3.83%| 30.5% 3.1%| 338% 1.0%| 425% 5.6%| 29.1% 3.7%| 51.2%
Year to date 1.1%| 79.6% 6.3%| 20.3% 5.0%| 22.4% -3.3%| 27.3% -11.4%| 21.0% -7.0%| 346%
2U 15.5%|( 724% 9.8%| 145% 9.7%| 16.0% 18.7%| 15.9% -8.8%| 137% 21.8%| 21.2%
3U 11.4%| 14.3% 6.0%| 15.6% 6.2%| 17.3% 12.9%| 18.2% -6.3%| 712.9% 14.8%| 238%
47 6.2% 14.2% -1.8%| 15.9% -2.3%| 17.4% 9.2%| 17.9% -3.5% 12.4% 7.7%| 236%
5U 13.3% 14.2% 71%| 16.0% 6.3%| 17.3% 15.8% | 1717.8% 2.2%| 136% 15.3%| 234%
10U 8.7%| 14.7% 3.4%| 16.2% 4.0%| 16.6% 12.3%| 18.4% 1.0%| 74.9% 14.7%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 12-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)




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

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
ALa&e 17.31i1; 1SD=2.61
40.00 4 5 55p=18.611n
-0.5SD=16.0 t¥in
-1SD =14.7 w1
35.00 - .15sSD=13.4wi
Ll
o
30.00 -
o
p -
s
S 2500 -
20.00
Avg. P/E
15.00
13.45
10.00
S N v P A o ° R 2 B o by v P iy o
Q/O () Q Q' () éo 60 () Q 60 Q Q 60 Q Q Q
& & & & & & g & & g & & & & & &
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Thai Stock Market (Earning Yield Gap)

deo p|alA Suiuse3 / pIaiA Suluie]

n
o
m e b
s %3 838 & 8 3 8
N oo [ . o o R o A =)
SN W W W W W W THE W T USSR U W TN S
-‘._,
1
I )
| K2
" >
| o)
c
o
= o
| -
©
>3 1 (]
o >
) 1 o
= : -
(eT] ] !
= I ©
c 1 [}
| - — - —
(@] I >
L I 00
[ £
D 1Esest :
— | -
Ll
5 72 _
1
3 ¢ 1
-~ |
£3 |
1
1
1
1
1
3 |
|
¢ 2 :
1
1” 1
> :
X' |
(D} B 1
d.' 1
c I
- |
— I
L I
v [
|
|
|
1
1
1
1
|
1
1
1
7
|-
-
=
l."
,,,r,,,,,,,
O O O O O O O O o o o
e D IO+ O ¢ BGOe O O O O
00 N O N & M N d O & o
GleeshoecilessieesSoeshoeosd 1

Xapuj 135

- §g-adv-20
- 62-994-20
- ¥7-990-20
- Y2020
- ¥Z-8nv-20
- ¥T-unr-zo
- ¥2-1dv-20
- ¥2-994-20
- €7-990-20
- €200-20
- €2-8nv-20
- €2-Un[-z0
- €2-1dv-20
- €2-994-20
- €7-29Q-20
- TTP0-20
- ¢C-8nv-20
- gT-unr-zo
- ¢gady-20
- 72-994-20
- TZ-99Q-20
- 129020
- TZ-8nv-20
- TZ-unr-zo
- Te-1dv-20
- 12-994-20
- 02-23@-20
- 0Z0-20
- 0Z-8nv-20
- 0T-unr-zo
- 02-4dv-20

- 0¢-9°24-¢0

61-2°d-¢0

EARN_YLD

Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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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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