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Calendar (Week)

Date Country Event Period Surv(M) Prior
26-May TH Customs Exports YoY Apr 13.1% 17.8%
27-May CH Industrial Profits YoY Apr -- 2.6%

EC Consumer Confidence May F -- 15.20
28-May us FOMC Meeting Minutes May-25 -- --
29-May uS GDP Annualized QoQ 1QS -0.25% -0.30%

us Initial Jobless Claims May-25 -- 227k

us Pending Home Sales MoM Apr -1.2% 6.1%
30-May JN Retail Sales YoY Apr 2.7% 3.1%

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

us Advance Goods Trade Balance Apr -$133.45b -$162.0b

Us U. of Mich. Sentiment May F 50.9 50.8
31-May CH Manufacturing PMI May 49.6 49.0

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

3-Jun EC CPl Estimate YoY May P -- 2.2%

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

4-Jun us ADP Employment Change May -- 62k

5-Jun CH Caixin China PMI Composite May -- 51.10

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

6-Jun EC Retail Sales YoY Apr -- 1.5%

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 52938 211 04 00 5.1 89 123 26-May-25 Bonds Yield (%) US:2-YearBond Applicable  #VALUE! #VALUE! 000 #VALUE! #VALUE! -19.3 rt Applicable
DJ Global 6541 7 03 00 56 32 96 26-May-25  (55vemment) US:5-YearBond Applicable  #VALUE! #VALUE!  -009 #VALUE! #VALUE!  -99 stApplicable
Bloomberg World Index 20222 43 02 00 55 30 99 26-May-25 US:10-Year Bond Applicable  #VALUE! #VALUE!  -0.18 #VALUE! #VALUE! 0.9 »t Applicable
MSCIWorld 38139 1.1 03 0.3 54 26 10.2  26-May-25 US:30-Year Bond Applicable  #VALUE! #VALUE!  -0.23 #VALUE! #VALUE!  10.0 >tApplicable
MSCIEmergin Market 1,170.1 0.8) -01 -041 6.7 8.5 8.0 26-May-25 THAILAND: 2-Year Bond 16 0.0) 02 024 26-May-25
MSCIThailand 4045 05 041 041 22 -131 114 26-May-25 THAILAND: 5-Year Bond 17 ©0.0) 04 042 26-May-25
Americas Dow Jones 41,6031 0.0 -06 37 Py 65 23-May-25 THAILAND: 10-Year Bond 19 0.0 | 03 -0.30 26-May-25
NASDAQ 18,7372 0.0 1.0 78 38 107 23-May-25 THAILAND: 30 vear Bond 27 9.0 90 002 26-May-25

S&P 500 58028 0.0 0.7 5.0 138 9.4 23-May-25

Other Bloomberg Commodity Index 102.7 0.0 0.8 041 3.9 -2.2 23-May-25
Europe Stoxx Europe 600 5505 54 1.0 1.0 58 20 54 26-May-25 Crude Oil - WTI (spot month) 615 0.0 -0 25 133 -209 23-May-25
Euro Zone Euro Stoxx 50 5,395.3 69.0 1.3 13 4.7 10.8 6.6 26-May-25 Crude Oil - Brent 647 ©0.0) 04 04 32 130 212 26-May-25
France CAC 40 782841 93.7 1.2 12 3.9 70 -3.7  26-May-25 Coal Newcatle (USD/Ton) 108.4 19 18 1.8 97  -172 269 26-May-25
German DAX 24,027.7 398.1 1.7 17 8.0 20.7 28.0 26-May-25 Baltic Dry Index 1,340.0 (1.0) -0.1 -0.1 24 34.8 -25.4 23-May-25
UK FTSE100 8,718.0 00 -02 36 74 48 23-May-25 Rubber (TOCOM) Yen/Kg. 3230 co) HE o9 15 120  -154 -35 26-May-25
Asia-Pacific MSCI AC Asia Pacific Index 195.9 0.2 0.1 0.1 70 75 92 26-May-25 Sugar Futures (USD /1b) 173 0.0 0.6 33 =i 43 23-May-25
Thailand SET Index 1178.4 21 02 0.2 17 -158 -138 26-May-25 | Copper (LME) USD/Ton 96411 00 13 30 O 66 23-May-25
China HotRolled Steel 32720 18.0 05 05 08 58  -15.1 [RECEUSIESS

China Shanghai SE Composit 3,346 8 (15) 00 0.0 16 18 71 26-May-25 inanotrofed Stee (18.0) : 2

. GOLD (spot) 33438 (13.7) 0.4 0.1 00 283 423 26-May-25

China Shenzhen CSI300 3,860.1 (22.2) -06 -0.6 19 -35 62 26-May-25
Soybean Meal Futures 296.2 0.0 -0.8 19 2.1 -214 23-May-25
HongKong Hang Seng 23,2823 318.9) -1.4 -1.4 5.9 16.2 23.7 26-May-25 Crude Palm Oil 3835.0 110 03 S04 77 291 11 26-May-25
Philippines Philippines Stock Exchange 6,389.9 (23.2) -04 -04 19 -2.1 -2.8 26-May-25 Comn 4595 00 08 26 16 1.0 23-May-25
Indonesia Jakarta SEComposite 7,188.4 (25.8) -04 -0.4 7.6 15 0.2 26-May-25
Japan Nikkei 37,5315 3714 10 1.0 51 -5.9 -35 26-May-25
Singapore Straits Times 38756 6.8) 02 02 1.4 2.1 168 26-May-25 Bitcoin A 13579 - 02 160 193 572 26-May-25
Eth 25675 24. 0o 02 4214 225  -341 26-May-25
South Korea Korea Stock Exchange 26444 523 20 04 34 10.2 .33 26-May-25 ereum ay
ARKW Investments 118.9 0.0 09 15.2 8.4 536 23-May-25
Vietnam Ho ChiMinh Stock Exchange 13325 181 14 14 8.4 48 51 26-May-25 ,

. Global x Auto & Electric ETF 21.9 0.0 -0.8 5.7 -5.0 -11.4 23-May-25
India BSESensex 82,176.5 4554 06 06 87 2 90 26-May-25 BABA (Hong kong ; HKD/share) 116.9 g0 IR -1 16 1.4 426 488  26-May-25
Taiwan TaiwanWeighted 21,536.6 (115.7) -0.5 -0.5 8.4 -7.1 -1.2  26-May-25 Source:Bloomberg
Currency USD Index Spot Rate 98.9 0.2) i -0.2 0.0 -05 -85 -55 26-May-25

USD-EUR 11 00 02 0.1 02 9.4 49 26-May-25
USD-GBP 14 0.0 02 041 10 8.1 6.3 26-May-25
YEN-USD 142.9 03 0.2 0.2 -0.4 -8.9 101 26-May-25
CNY-USD 72 0.0 01 -0.1 14 15 08 26-May-25
THB-USD 32.6 0.1 0.3 0.1 24 -46 123 26-May-25

Bloomberg



KuNdwanansu4duNaU lia: NSoU SET Index DAOL S

Impact _|Trade _|Change [%Chy _|volume _|value | || mailmpact Gain [impact lTrade _|Change l%Chy _|volume |value | |

SET Index (SET)

DELTA 35350 11150 3.50 324 161624 1760588 PSG 0.6608 1341 004 308 183240 24316 F ]
MINT 03450 25754 0.5 300 111677 286369 BBIK 01200 22501 060 274 2279 5053 b :
TRUE 02700 12800  0.10 0.79 944871 1200096 DV8 0.1072 188 0.08 2.11 14232 5463 5 11500.00
ML 02700 2060t 060 300 193215 394886 PROS 0.1008 077t 048 3051 38671 2781 E ]
ADVANC 02400 20400 1.00 034 19416 568561 X0 00880 1520 020 1.33 1712 2593 5 ]
KTC 02100 4175t 100 245 76670 313562 MORE 0.0730 004 001 3333 185766 732 E % o 'Y E
TIDLOR 02070 16200 090 588 177323 282615 MOTHER 0.0580 1300 020 1848 850222 102777 ST a’ 1 150 1 173 ]
scC 02000 17350 200 147 39200 676158 AU 0045 705 005 0.0 4003 2883 E*4rlg . LUINUAA a.lu / 3[BT
PTTGC 01800 20204 050 254 351794 701729 BM 0.0402 1301 006 484 11022 1404 E . 4, . o ]
MTC 04700 4200t 100 244 24811 103270 APP 00336 222 012 5.7 19027 4250 3 o ]
EA 01680 322 028 052 3118575 980590 SALEE 00310 038 002 556 1181 55 £ ' | WLUITUARNAEY 1 1 OO 1 O 5 O 1
KTB 01130 2280 0.10 044 328207 746682 TMW 00300 54254 075 1.40 125 680 F ot ey o 4 J1400.00
BIC 00060 2100 030 1.45 39344 82460 AUCT 0.0280 5.55 0.05 091 1572 2582 F | H ' | ]
TLI 00920 11400 040 088 50465 66830 PROEN 0.0280 123t 007 603 174622 21097 E : .! ; ]
BH 00900 145504 150 1.04 45480 664585 KTMS 00279 1651 009 5.77 9178 1471 E : B T |- ) ]
CCET 0.0840 5.75 0.10 177 587338 328611 MAGURO 00260 1590 020 127 1582 2517 3 AN *i | 1135000
TTB 0.0788 1951 0.01 052 1828789 355426 DIMET 0.0248 0.10 00 1111 10606 95 E !' LA i ]
3BBIF 0.0650 590 0.10 1.72 37870 22149 MGT 00246 187 006 3.31 1068 19§ E i 'y E
MBI 00640 16504 040 248 14942 24464 KCC 0.0189 1.75 0032 1.74 1730 316 E ]
BAY 00590 2210 0.10 045 547 1204 UBA 0.0183 088 003 3.53 10438 905 E S ]
BTS 0.0520 458 004 088 104209 47547 TRP 0.0180 590 005 085 8264 4831 E L, 1130000
MTI 00500 1330 1.00 812 6282 8088 AF 0.0163 040 0.1 256 21 1 a2 SR ]
BPP 0.0500 725t 020 284 38422 27660 SAAM 0.0160 6.80 0.05 0.74 258 174 L M . i ]
HANA 00490 1820 0.70 400 100125 178505 TPL 0.0159 065t 0032 484 9439 606 E o ]
BANPU 0.0486 4781 006 127 172481 81704 LEQ 0.0132 0.04 183 13461 3053 F g 1h) ]
BCPG I 6.90 020 299 66109 44992 CHEWA 00130 027 0 385 377 10 E ! o 1125000
TOA 00480 1130 030 232 15248 16006 Vs 0.0125 0.51 005 1087 126 6 E ]
ITC 00480 1160 020 1.75 43912 50312 WARRIX 0.0122 2361 007 085 3300 779 3 1 2 O ! ]
TFMAMA 00450 19550 1.50 0.77 54 1051 WINNER 00122 206 002 098 1380 282 E = N [ ]
0.0448 184  0.16 970256 172169 ¥UASA 00110 1060 0.10 095 M F 1 200 * I | R | J120000
g fhie TR LR I L
F A ! REES 117843
1 T T
L l N ., | l**"‘ I! [
[SET Impact Loss [Impact_[Trade [Change [%Chg _[Volume [Value | | [mailmpactLoss limpact [Trade _|Change |%Chy _[Volume valie | | |8 TR {1150.00
GULF 12100 4700 208 124699 587715 KLINIQ -02200 444 7116 15451 E | i .l ]
PTT -0.5775 082 204193 895415 MEB -0.1550  19.10 -2.55 5425 10387 3 [ Jr E
CPF -0.5100 286 77537 199460 UMS -0.1458 0.34 -15.00 204 10 5 1 1 ]
BEM -0.4305 603 432254 241041 GIV 0.1335 1111 13034 106 3 imean
CPAXT -0.4200 250 143461 282113 NETBAY -0.1200 -328 11031 19738 F E
OR 0.3880  12.60 308 243228 309252 BOL -0.0830 -194 786 208 b | ]
BCH -0.2000 749 136486 180714 PSTC -0.0704 -4.76 19175 769 E 1 0 73 _
SCB -0.1350  121.504 -0.41 37118 451041 CHIC -0.0552 -13.33 3931 109 £ | E
WHA -0.1210 3104 342 045385 204407 SICT -.0392 290t 268 3004 867 F J1050.00
KBANK -0.0950  163.50 -0.30 61407 1004756 STOWER -0.0376 2000 956 4 E E
CPN 00900 47251 053 127595 601149 TATG -0.0369 9.57 5047 455 E .
coM7 00760 20204 1894 86473 174810 24CS 00342 095! 686 475356 45551 F -
BBL 00750  147.504 -0.34 45031 666296 DOD -0.0322 192 -3.52 7117 1483 5 .
OSP 00720 16.701 176 230859 384933 VCOM -0.0310 -365 2514 678 E 71000.00
BTG 00640 2360 167 10200 45307 gymgﬂ -gﬂggg 1.1 g;g ; 4;2‘1‘ 264}2 F No Gaps _
AMATA 00630 14304 467 154630 223361 - -
STGT 00575 665 362 35705 64676 AMARC “0.0958 173 435 12481 2515 Del:zm [12/23 IL::E [1713 120 1727 |F2£ 2710 2724 l]?.-f?r [3710 3117 324 [an 4716 [52 [5/13 Day
GPSC 00575 3350 -0.74 24061 80354 JPARK -0.0246 458 129 1993 910 pr ay
e 33 oo s e 0225 a1t 28 154 2135
BCP 00550  36.504 -1.35 25420 92058 - - ;
PrREIT iyt s iyl P m‘ﬂ 'gﬂﬂg _?gg 1332 1222 %?P: ) 1113;;3ET I;ﬁf: +0.18% Vol Proj. 117843 207 0.18% 1703
CRC 00490 18601 0.53 231090 426836 - - ;
25w n e e ow s m e o i o
RATCH -0.0450 26001 095 10643 27564 BIS -0.0192 264 222 138 36 High 1180003 VolsD 8969325 Value 27690452
TCAP -0.0400  47.50 104 17941 85389 UREK#A 00185 063 -1.56 19521 1238 Low 116817 Mktcap14563551 %Mcap 10000
SC -0.0385 1654 625 98220 16398 CEYE 00174 196 297 85 17 Prew 117636 BVPS WA PBY 109
AP 00375 6401 229 171707 110035 KGEN -0.0178 0.701 1.4 839 59 %Swing 101 EPS N/A  PJE 16.15
SAWAD 00360 18.704 158 122625 230860 TNDT -0.0176 0.18 526 1969 37 %B Vol % % %0.Vol Impact. 2070 DPS N/A  Yield(%) 406
RCL 00350 27254 -180 23126 63077 TNP -0.0162 2.58 -0.77 1534 398 - 5

-0.0350 545 -180 44785 -0.0150 -2.88 7058

SET 117843 207 +018% 2760045MB Gain 223 Lose 236 Unch 201 P/E 16.15



USA
Dowlones
NASDAQ
S&P500

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
MNatherland

Symbaol
_DJIA
_NDXC

SP500
26073.13¢

8600.90.
37481.17t
2640.60.)

R_NIKKEI
KOSPI
_TAIEX
_HSI 23282.33
5T
_FBKLCI
_SSEC 3346.84.)
_PSE 6389.94.
_VNI 1332.51
_IsX 7188351
IQESET 1178.43
SET 1178.43
SET50 770.46
SET100 1642.12
SETHD 1079.85
MAI 245.36
_SENSEX  82176.45)

1067.69.)
24027.651
7828.13

39088.48/)
14221.601
1834.56
4579.96

247.37

137278
4492.45
924.88

Prev
41603.07
18737.21

5802.82
25879.95

8588.80
37531.53
2644.40
21652.24
23601.26
3875.60
1534.30
3348.37
6413.10
1314.46
7214.16
1178.43
1176.36
768.45
1638.41
1082.81
245.27
81721.08

1094.76
23629.58
T734.40
87M7.97
39475.36
14104.10
1802.34
4483.35
250.22

7330.90
4439.13
917.39

Open

25942.74

8588.80
37523.37
2630.29
21577.64
23505.90

3346.56
6403.32
1314.46
7231.48
1178.43
1178.72
770.18
1641.97
1084.42
245.89
81928.95

1090.11
24009.10
7833.13

40061.83
14258.90
1818.00
4529.42
250.38

7348.73
4480.83
926.31

High

26123.23

8612.80
37523.37
2642.63
21688.45
23571.02

3362.31
6405.31
1332.51
7240.08
1178.43
1180.03
771.80
1644.75
1085.77
245.92
82492.24

1090.11
24050.60
7840.30

40110.93
14275.10
1836.96
4589.45
250.65

7378.64
4502.89
928.61

25942.74

8587.90
37469.89
2627.18
21536.57
2323427

3336.36
6373.35
1288.86
7129.39
1178.43
116817
762.35
1625.72
1074.65
244.37
81867.23

1067.69
23932.04
7799.81

39806.28
14199.40
1818.00
4529.42
245.22

7338.14
4480.83
924.54

17:45
Foreign
Institute
Propietary
Customer

Net

-1125.83
205.80

52.12

867.90

Buy Sell

14228.06
2872.03
1715.11
8875.25

15353.
2666.
1662.
8007.

89
23
99
35

==Thai Stocks in Singapore, Indo & India==
Last

Symbaol

Hang Seng: P/E

COMMOD INDEX Last

CCl Index

Chg  %Chg

11514 Yield(36)

Change

LME BASE METALS 3M (US$/TONNE)
2447.00
9565.00

Aluminium
Copper
Steel

Zinc

BASE METALS FUTURES
Steel: HR Coil

Copper

FX/MM RATES

2675.00

820.00

4.813a
Coal (Newcastlell08.350
Crude Palm Oil 3835.00

Last

2l

Time

311

%Chg Time

May 23
May 23

May 23
5:00
7:06

0:30
T:05

Time

USD Index 98.869 L 708
FED' Fund 4.50 May 24

INDEX FUT. Last GOLD & SILVER Last 1.75000 10:00

Dowlones

Change

42060.00a +384.00

NASDAQ100 21222.75a +246.75

S&P500

4111.60

Hang Seng 23188.00b 0.00

FTSE100
DAX
CAC40

8714.00

23647.00

T714.50

Change

THGold 96.5% 51450.00
THGold Ornam. 52250.00

Gold Spot
Gold Futures
Gold Fixing
Silver Spot
Silver Futures

3347.95a
3346.5a
3342.651
EER LT
33.445a

+53.33
+58.65

%Chg Time
16:30

16:30

+0.16 T:18
-0.58 T:08

+1.79May 23
-0.15 7:18

7:06

BOT Policy

BOT Awvg.
USD/THE
EUR/THB
GBP/THB
JPY/THE

CNY/THB

32.4940
32.5270
37.0743
44.1619
22.8428

4.5258

-0.16
-0.04
+0.01
+0.15
-0.16

+0.0062
+0.0334

18:00
7:18
[HE
[HL:
7:18
7:18

EuroStoxx50 5324.00
ENERGY FUTURES - ICE
Crude 61.390b
Heating Oil 2.065a
Brent 64.030a
ICE Brent Idx 63.11

BIBOR SIBOR(USS) SIBOR(S$) LIBOR(USS)
1.79778 3.280 4.96018
1.89622 3.300 4.85372
1.94148 0.821 4.68213
2.21250
2.03622

Sitver Fixing

Platinum Fut. 1026.9
Palladium Fut. 987.60
Baltic Dry Idx 1340 May 24
Rubber (TOCOM) 335.50a +5.60 +1.74 T:03
Coal (NewCastle) 108.350 0:30

May 20
May 20

0.812 6.04143

US 10y Bond Yield
4.499100a

Bitcoin 110290.0t

JPY/USD
USD/EUR

142.3830
1.1398




DAOL : nualtiunannsud DAOL SEC

27 May 25

ANRABUY INDJTUNSOU 1170-1185 9A MaInsaVIalKLY MSCI InSUU rebalance

" nannruingngno=s:a0610 InsUsunrunissoviiunuvadsinnisvisdedoruulnigiinuiaduauulnslunigauduninn
NAAUIINNIWNISB=A0MVaNIASUINIINEINTrYMEIASIUNNSAN UonNTAUEoIIUMANISanUlinved MSCI Uang
UMK 1aznonuRuinSunnNINIsauAsUNItIn=3usonnaiia:yinsu Insuaunsaunisindoulko 1170-1185 9n

= W3y’ NIWUAUIASUINVIUBIINInGovaISTU1aan 2 U IAY KOUIWUTAAUEIUNSOINGTUUS:INA US:Nousmde 5 Vo Tain
1. Msidagulnsuasnuniswaniu"onannnssuiindouinm” 2.N11swanlauniniNUASNSsU 3.N1SUNSRUNIANISNDINGD 4.
nsWaUIASIESNWUFUEANYAIUNISUSHNSIANISLNIA:N1SALUNAL 5.NMSWRJUNATUNTWAU

" 5U9.A&Y FornSonadnuINnNANTFvatnuRa1ARUINsUINTUIBUNR TVNANENeuNU Kéounainuan1Uuan NduUs=AUNY
NauUs:NUBIN arsnnauuiasinulunainiulnglfivuvu 9 ndegUundoulknditivadnuiswusunssgunaimndu nuuls
ASUINg BoduAn uenand man. 9:Aovusudsanolodliiiainsy anunsnativauulftinasnuuadnisadnulus:o:01210unan
UsSINIAN:IJuUVUNATKEY 9:flauiinsUsulnsadnulidonndounuiAniulan lngiawn:18ou Green lla: ESG vruzAUSEN
vunaidn sdusioulfisulonnd lazimuinAouanuisnlunisiniuiu esosantiduusBnvunanaidta:vunatogsolu




DAOL : nualtiunannsud DAOL SEC

27 May 25

ANRABUY INDJTUNSOU 1170-1185 9A MaInsaVIalKLY MSCI InSUU rebalance

=y UsgIWgMdIaVasoaNIFoUIL.E . VENURAD 10.2% (ANANTSHU 13.1%) AMaddoanmullnla 4% s:urfwenidunialurinane
dyooning FulTiIBgI9s91 FTA AU EU §189IWuAnon wnsAIEsnunN ... UaunisavoanduUsSusovuls nounisounian

]
(" ¥4 —_

N1ss=JUNNG 90 Suveuansge nilifodsoguanisiosnAne:=aaodluduidioud thoonuiv=iduuaniumainineuin

" iU BYD Co. (1211 HK) AusnausIwwWAduludoundsodauiioonu 91ninonisansnmAsatneytiv 35% vasdgnulnojonuaus
iUoUanudaumrnigo na:znntn Tesla DUSUSIANaInIUIUADY ... N1sansiAv1e v:10uausioonainnssy EV lia: Battery
ws=9:rAAwaUIsniuNsritilsanad veush Kulsunauuniu o9nnuediunauannsivig) EV Auaniu

" |ist KU MSCI InS8U rebalance TUSUANST(30) Ino MSCI Global Standard Index Gfiuoan fio BEM, CRC, KTC Inugng
BEM TUogilu Global Small Cap Index %y Global Small Cap Index 9:0RUNN Ao AWC, BEM lla:briuoon Ao AURA, BPP,
DOHOME, GUNKUL, JTS, JMART, M, PRM

" Event SUd : Us:3unsuU. lla: Bloomberg 9:00Ns$1807U Thailand economic survey




nolavavooninoull.g. 68 vo19mI 10.2% DAOL SEC

dooonlng 7 1GduUdVSIUIA VBNV 12.5%
yafInld1 6.21 aauaiuuin

10.55

diuauuin
6.21

auauuin

896,735.19 988,362.47

% 906 5]9 98 e
auuin 862,366.56 Juuin  857,699.59
849,069.32 g53 304.64 N FuuIn

auun - Fuun
, . +136% +14.0% +17.8%

a.n. (U 67) we. U 67) sa. (U 67) U uA (U 68 nw (U68) UA (U6S) we. (U 710U

Strategy Research



Molavadooninoull.g. 68 VI19Md 10.2%

=, d — - [ ) L]
- IAS2VADUWILODS aunsaiua:zdiuus:nau
sngud guasaduazaouds:nau

L] amll = ]
DiJufdllazlAsovUs:au

{-]_ WaAATUNETY

@ WHVIVISTWWA
- - . -l -

@ LASDVINSNAaLa:douUs:NDUUDVIASDVINSNA

4 L = 1 = 1 = L™

- waldaa wdidu usdudoua:ufv

F o ) wawaladn

LAdATUN

J - L]
LAsDuUsuoImAua:zaiuds:nou

OG0 @

HUTELHE © Beeddumuganiveodudidoson 10 duduusn

JuAmdvoon 10 duqQulisn LAdULUUVIEU 2568

751
64.3

-13.8
-48

15.9
17.6

39.0
281

BT e
)y

-561
/1.8

150
2 s

B L.9-68 g UA-lLY. 68

117.2
114.0

DAOL SEC

s

g

yamiudaulusneu 2568
HU2® : dunDaansansy
2,806.6

2,039.7

11809

917

1726

729.0

6865

6625

6326

17394

26 May 25

Strategy Research



Molavadooninoull.g. 68 VI19Md 10.2%

WD HEW Q™

.
— L 1
Oe® EII.II-'I1II'I|:II:I5IIH=E!I:IEI'IHI‘ISSI.III‘IUI:IS

audn
£I0WIS]
Trida udidu wsndvy ua:z:uussu
dimansie
2IHISTASEL0
Waafunnandua:anHnsansasy
Twouua:uiunwWsua:aas
waldns:Uov ua:uussyJ
wallao ubidu ugudouazuro
g12
2IHIsh:lans=Upoua:udssu

FENRI RGN ER LY

e 68 uUA - W, 68

+22.5

+8.6

+36.0

+10.1

+246

+17.1

+219

-385

-44.1

%YoY

+30.1

+8.8

+7.7

+12.5

+207

-4

+18.5
-248

-34.1

+1.2

=1.7

DAOL SEC

. 26 May 25
[ ]

— L
ek dumMaaaHnssy

= = %YoY

daum

©HG I

I

R VEJOR )

lue. 68 UA — We. 68
InSaunApUWILaRS aunsaila:

douds:=nou *75d 643
WaAOATUNED +15.9 +17.6
W02 STWWA +39.0 +28.1
dryuriuazindooUs:du (IUsounavAY)  +42.1 +96.9
UHvasSnSla-uRoAUALNSLaTWWA +383 +295
sneud aunsaduazauds:=nau -13.8 -48
IASpvInsnaua:diuls=nau -131 +11.9
i P =

iAsovuinsans InsAwN aunsodua: 155 75
douds:nou ' ’

IHaN IHannaa:Hannaun -76 -96

| — a = =
ouUnsadfucaul nswudawnas uas 331 373

Talaa

=

Strategy Research



Molavadooninoull.g. 68 VI19Md 10.2%
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26 May 25

I a1 (FuHSotuansy) gaswened (%YoY) daddu (%Share)
w.e. 68 v.A-lLe. 68 we 68 UA-WE. 68 w.e. 68 UA-lLE. 68

yaravoansou 25,6251 1071574 10.2 14.0 100.0 100.0
1 aahaHan (Primary Market) 18.448.2 731039 127 124 720 68.2
dHSTDLISM 5040.8 20848.6 23.8 25.0 1.7 19.5
Ju 35491 12,3315 3.2 143 139 115
radu 17638 76495 55 13 69 71
odau (9) 56,0491 238433 150 716 236 223
DdouLdy (5) 33199 13,2799 78 Bb.2 13.0 124
CLMV (4) 2,7292 105633 252 93 10.7 99
anmwelsu (27) (IUsOUaHSWNRUNDNS) 2,0454 84311 6.1 70 8.0 79
2 aahasav (Secondary Market) 6,8184 31,1211 14 109 266 29.0
BIGH ] 117611 67627 87 605 46 6.3
ouLde 983.4 59338 10.2 706 3.8 55
n3Uooalasias (25) 1015.2 42268 -40 -129 40 39
a=3uponnaiv (15) 7388 3,956.7 -15.7 4.4 29 3.7
wowsn (57) 5233 21587 -95 29 20 20
alquowsm (47) 8958 3,766.4 -34 1.2 35 35
nawu cIs (12) 1023 5161 81 230 04 05
dHS WD ITUIONS 3327 13521 162 9.2 13 13
3 aa1adua (Others) 3585 29323 1255 2321 14 2.7

=
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25 Apr 25

A1sdvadnsigaaln @4 TPS2

e |,_g.an'1 (§1u1H§ﬂm§H§g) dﬁaswenacb (%Z°Y) _ daddu (%Shar_g)
U.n. 68 uA-0A 68 UnA 68 wuUA-DA 68 U.n. 68 uA-0.A 68
YaA1dvapnsou 29,5483 81,5323 17.8 15.2 100.0 100.0
1 aaraHan (Primary Market) 20,246.1 54,655.8 73 12.2 68.5 67.0
dHSTDLUSN) 62150 15,807.8 343 254 21.0 19.4
du 34149 8,782.4 22.2 19.5 11.6 10.8
tgJu 2,046.2 5,885.7 15 01 6.9 7.2
DBauU (9) 6,323.7 17794.2 1.7 5% 214 218
DLBauLlay (5) 3417.1 9,960.1 132 5.7 1.6 12.2
CLMV (4) 2,906.6 78341 10.1 47 98 9.6
asmwglsu (27) (Wisouanswsoeuwns)  2,246.3 6,385.7 4.0 7.2 76 7.8
2 aaxasov (Secondary Market) 8,265.9 243027 10.2 139 280 298
BIRE] 1299.7 5,586.6 9.2 783 44 6.9
DuLdE 1,080.3 49504 83 914 37 6.1
ndUoodlastagy (25) 1126.6 3,215 -4 -15.4 38 39
Q:duaannalv (15) 1311.0 3,217.8 251 105 44 40
wowsn (57) 596.0 16354 39 76 20 20
arduowsn (47) 1,003.6 2,870.6 115 16.7 34 35
ﬂEiU CIs (12) 166.3 4138 595 274 0.6 05
dHSIBDITUIINS 3730 1,019.4 i 71 13 13
3 aa1adua (Others) 1,036.3 25739 2326 255.6 35 3.2
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£ % & 5Uly WoIstUIuU "Made-in-China' Thi iansge I§endodliUsuauna 26 May 25
Xi Weighs a New Made-in-China Plan Despite US Call to Rebalance

2025-05-26 06:00:33 GMT

Ine Bloomberg News

sousoulny DAOL Strategy Research

asu:

* SyUnaUs:sIUNSURAE AURY fAgWastuNIUIUNadUTkUifemunswanauAninalulags:Auas duiandtiiutiunoudgiona:AouAy
NSWARDEWINILIOR IIJFUS8UNBURIATAR NSUU 9:Foun1SUnISwIuNauUIEansss UnNvuU

* 1wulnde:TiAowaArynUINAIUlag U aUnsniwandu la-on9luiddonndnunu "Made in China 2025" IorHaNIAINNISIWINGEINSH
NUs:zINAn=duUNN

* rinunulouneiaswastunne:snundndouvesnianiswaniuwanirurivoasounesluls:inAlieglus:Auntundlus:u=nafius:u:019
BaItiugndnNsUSuaUnalfsugnavaddunansgd slounisonaiduidadenn

* IgLiunIuR:nanafiunousidutunisns:gunisusinauINVU IFIFIKINANGUAITULRSNshIDusUsssulkue IWsaidntiou o
gNS:AUNISUSINA

* NMSSISU "Made in China 2025" IeiSUNNsWaaLI&odUs:aunoudnidooguunn Inoduldrinovudrnuaguins:aulantuinalulagndnAry
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‘]J . . o o o Sa 14 May 25
MSCI dsgnidiutanAiulauaie wasvin rebalance 3% RS0 L
o o 2 ANSWAIRNISUNDUUS-NNAKUIVIAIUINUABUY
IUN 30 w.A. 68 (1la) 1
Ticker Index Class IMI Weight Market Cap (Avg IM) % Chg.  Foreign Room
Za 198" It S Y0147 DELTA Global Standard Index 5.0% 978,945,090,667  36.44% 7.16%
5.+ MSCI d5uviutain/aan TunsaulIua i« ¥r errertvreyss sttt o Vit 6%
a 'ﬂ [ al 3 O 6 8 ADVANC Global Standard Index 7.3% 847,768,743,149 1.57% 10.65%
HARINATILA IUN N.A. 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%
o X G |0 ba | Sta N d a rd In d ex 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%
L M - 141 SCB Global Standard Index 2.4% 392,335,340,965 2.93% 5.64%
. ) ’ ’
+ M* ULz . Vl’ll 4 BDMS Global Standard Index 6.1% 370,124,724,135 1.23% 4.17%
&, . KT KBANK Global Standard Index 2.1% 362,980,987,248 3.35% 3.12%
¢ '1/1 Uaafn . BE M I/ CRCI C 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 Small Ca o) Index CPF Global Standard Index 21%  210510,343,128  7.64% 13.66%
Scc Global Standard Index 2.4% 184,440,000,000 2.45% 15.85%
3 i~ = TTB Global Standard Index 1.1% 179,271,895,077 3.00% 19.86%
. 7 ') 7
+ Mw utzn . AWC’ B E M 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%
¢ '14 Uaafn . AU RAI BPPI DOHO M El G U N KU LI JTSI CRC Global Standard Index 1.3% 138,170,210,000  15.25% 35.87%
JM 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%
721524 18 DAOL Strategy Research
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FTSE Global Equity Index Series (June 2025 Quarterly Review) DAOL SEC

FTSE dszadiniuiainduiandadiia ... (savid W2 13isd
iAauviviiuaiily IPO) ianuazlads1anila 20 1.4.68 wia 1inn1s

rebalance

#Micro Cap :
Buwn : MEDEZE , NKT, OKJ , TMAN

Wuaan : 1l

uyNeie : 624 Large Cap, Mid Cap , Small Cap saudl ‘Lifiviulne 1
“iaaan
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Forbes
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COMPANIES BY ASSETS IN 2020
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@ Japan 30 Year LSEG Government Bonds Yield - 1M-TVC =

Upward Trend in Japan's Super-Long Yields ) Japan 50 Tear Eo

30-year JGB yield M40-year JGB yield @KOBEISSILETTER
3.5
3.0 2.500%

2.5
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0.0 0.500%
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Source: Bloomberg Bloomberg m
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no1 10U

« ISUVN991NNNSA BOJ annisiindowusUns Us:nounuusBnus:Auluanunsningonnunls
NAMUDNSIWaNOUINUIKLUWIU

+ UNENG BIus BBU: IRUANIU=N1SAAIYUU "I88In3INSs" veusRBunudns:nuUs:sUwWaIRn:
iNouU $230 wuanu
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* U3u9nN Nippon Life Uswﬂwmmsmmwm@wawuw UINUNA
m@m%mﬂmmwwsumsmalusus (Unrealized Loss) twosaisyjs
wnlund 3 it ¥36 Srudw (m 625 Wua)

Losses (Trillion Yen)
= N N
o (=] w

o
w

+ Svtuaifiennmsdo Wustnsiguaguussusun 30 ) e
USUReasIRIInaonduUsTuT%

e
[=

o AMSUI6MHAZI (Realized Loss) AMSVIUWHBSUMSIHTUIUUTENI
A561513 ¥500 WK%

. in‘nuswﬂ%u&‘”sm@\155’181&2910%6'\ amo Norinchukin Bank Ltag
Sony Life ﬂtwmLLS@ﬂ@\@\%am@\aﬂmumw TR} mamuwwsumsma
AOWNANTEINU

* Nippon Life 39UHBAZIOMINOATOIWBS U SU U Il ibuae-toun
OUININTHLED LN W%
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=
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Nippon Life Bond Portfolio Losses

Em Unrealized Losses
Realized Losses

FY2023

FY2024
Fiscal Year

NSMVENIUUIAAIAN W=NISVIANUD INWISAIWUSUAISVAJ Nijppon
Life lng:

““Unrealized Losses (INJaia):* VIanua myanInanvod
WUSURSTEIUIAYIE Waonus:uan ¥1.2 dwau lubauds:uan
nNounLn 10U *+¥3.6 awau ludaran

““Realized Losses (IMVAAL):** VIANUDSIDINNISYIIWUSUAS g '
“¥0.6 WA LTiuUs=uuaI1an
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° LL%D’i%aJw&ﬂim‘umasmmSLL&wusmeim%‘t%wU%mﬂms‘\ﬁw%@\aﬂmm'ﬁmmsw
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* 1 YARIWOTEIWHSUMIAARI (Mark-to-Market Losses)USHNUIENUUATSHIONS L% Nippon
Lng Sony Life, Norinchukin Bank L&J‘UW "unrealized Losses" MNN50O JGB s8¢ YY) it
swmufsuamammamm\aﬂmumwmwGB 91y 30 UaJmwaa%‘l,mmmam‘sm&wwm
1936090y (Duration §9) aalmuwaﬂsmwmm@\

- [k w&ﬂsmumamwam'lmsm%%ﬂwsmau&%mau& ANIENSINBSHIAS: RINNIATWOTE)
AINBIGR ma)mauwmw,wa%x&a@\maoﬂuLﬂwn@mmwmwanaow%ﬂam% (Capital,
Ad@quacy QGHO)‘US‘\S‘ﬂ‘inﬂ% Sududiosfuiudisosnnnts (Reserve prow&omng) 130
WaRINIWeaaaas MIKdiuaInuouas
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@ 3. mSL‘\J&U%ﬂ&UT\smS&Oﬁ% (Qo,baLancmg)wxmwmw\mwmmu,w% AOROFIBAHNO
JGB LL&QAX%I‘\J‘\X'I&%T\‘SWUYWN&mOULLT\%&OﬂN WswsTesenausene (Widemandvs ,
QmﬁﬂLL&ﬂl:U&U%)CLOGJ W, axﬁaammwumat,aamony Life $3U128VIUWHSUNTUNIRINIWO
AOANNLILINSUTUIGNAA [N

e U asiiuasionausenounstusesy wa%w&mm%malmus (unrealized Losses) 91914
AsENUMLSABN u,mmsmmsmwwsumﬂwawm@m% (reslized Losses) 2 INOEBINSINS
MNeoNTUTIR T et mamiﬂ& writedown %Xia |mpa|rm@n+ loss ammmﬂ‘mwmm%

o LA 5 éwmuIn: swienslaUseiurdan Net Inferest Margin (NIM)smmstsss\w&au
AoNINNIINSAING 912G UL UTHNNGONEURTITH t1% NIM RaS19Twneleio95e5
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m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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0517/2025  06107:42 [BN] Bloomberg Mews

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

By Skylar Woodhouse

foreign policy and economic issues.

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

Donald Trump and Xi Jinping

DAOL SEC
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IFASUINY
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hSolu s:ro1IN1sInauNunitusnanis Special Report with Bret Baier N
Fox News 1003UANS WSoUIaSUINAUEAUWUSS:HIWFuNUansga 10uSod
“dAry”

Tuons=Asusnuvalungos nsuUlRiianuAUAIRatIReItoINv:WAAY
Inunsinuyindu InsreuntihdnvlsinmanisnidnenainiswansnulnsAwr
hauNIFMLINAs:AUsaIvoInIdadUs:INAlRRNaIBoAsoTUNISyAEIASIU
NNSANNISUYINNMSANSLUTUNBUNNAUANSUDENISUIISY
nnelEivomnnavions 90 Susinand ansyd IFandnsINEaURUNT19INIU
91N 145% K30 30% VrU:-NFUARNTFROAUANENSTY auido 10%
I9=IIdnInNIUAN3luNsiosNUIU NSuUnaunaofiunisigou
s19mons:10u NS la:ansgornsulolisnd Sn0ITNHUNEIHodUSIIUT
UszinFimanduninldegiuanswavesiu
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o w v _d S 15 May 25
lduaiwuUnvduminunswaldudnnnunussuiazdvoannainlan i

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

iduaIWUUVAUAYSNTU 18U WaINU 9198 IIa=8UAINUMS
IWUNISUNNAUANINanSY Inslnenuuiwunisuininaudnsntu 99 wawu (UJusu, LNG, 3inu), 1ndadduna:sudou,

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

annNBUIN-IUAnaRTRauUANEnST
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

INUADUIVINOANAKUIERURITAEUM
JIAUTENNHUNEBUNITAFUAIASIASALAUNISUIAUTENNIGosR URNTAFUAT IWaIfUryrIN1saoud Nnsaufn “Made in

Thailand” IngAUANINUsS:INAR 3 deoanunulnglUansy Goe-iwunisiths:auiiasnunwanuniaudsinslunannansy

aduayulonsuainuansgd 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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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




Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UINSNSNNBNaNSTY fruRkoIU dnsSUIWL

4N.W. 2025 AruANBUINauA3unnus:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwWUNTTaNgansgd 91uouun 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:Jun18mauls 90 Su nISUIU IazIfuNBIuivu 21% 125%
11 1U.8. 2025 nigUounuiwuniua 20% 145%
*x: UmsnisNEnIuneulsiansge soua:au

4 1U.9. 2025 noUlFIRUISUNMBUNNNANSTY NIKUA IIa:=91ARE0eN “ISS1nKIEN” 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 (%)
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CPTREIT
HYDROGEN
KPNREIT
SRIPANWA
WHAIR
BKA
ADD
AMATAR
B-WORK
FUTURERT
ISSARA
IVL
KAMART
KTBSTMR
SIRIPRT
TFG
PRI
BM
EGATIF

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

81 Dividend (per Shaikg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

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

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

Bl Dividend (per Shaikg

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

02351 1800

@ www.daol.co.th
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

26-May-25
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Portfolio Performance DAOLSEC

26/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
KBANK BANK 10% 164.00 561 92,033 163.50 91,752.75 (280.59)| -0.30%
GULF ENERG 10% 48.50 1,905 92,397 47.00 89,539.84 (2,857.65)| -3.09%
ADVANC ICT 10% 297.00 311 92,397 294.00 91,464.18 (933.31) -1.01%
KTB BANK 10% 22.80 4,018 91,611 22.80 91,611.32 - 0.00%
PTTEP ENERG 10% 101.50 903 91,611 | 101.00 91,160.04 (451.29)| -0.49%
SET 1178.43
Total 50% 460,051 455,528 (4,523)
CASH 50% 457,994
Total Portfolio 913,522 -8.65%
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" poufvoannaIARuUanSyd 1300n1sno
hlianad IRgIluNuAoWAvoaluidonis
19s9s1N1sATsaulnl aglsiniu Ns
NABlc SuSNuUOSU 1172 9a 1515 §a
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" Auluwasmdul 1ISU1 MTC* N luwase

DAOLSEC

= 151 list AUNS1ANadwndne la:0&ryryaru
uonivaun [9 5 Mo SIRI, BA*, KCE*, PTTEP,
JMT* l1a: IVL isinsiingeRuanuru:d Aosi
A stop loss [9n28 KinsaAlUANTY

= wosnUs:NoUR8 MTC*(10%), KTB(10%), PTTEP(10%), GULF(10%), ADVANC(10%), KBANK (10%)



S1AMNBIANEEA: ADIWKIIRSIINISAT EU-US anAutuRdunsweaUaonne DAOL SEC

e SIANAIANEAMLANUAN UAVUNRINUAAAINY
siadnIsfagunsngdlaaniaannwul TUNLATINNTAN
EU-US Madiu

« s1IANaIAMRIFATNA $3,347/aaud anady 0.4%
LIUAUNT auznnadINu ETF nasAliiulviaaan
5 dUavifasanu

« Aan1saiin Fed aglianuangynuaitay PCE
Core Goaziilawwaiuansil

» Citigroup aduaNTvinunasdussassu s1A1Mad
anauae $3,500/aauad vinuaaIANNLRINT
I9ANRATLULAYNNTAN

. s1AnaAtuLFuRIsa ndsnsduvinanggalusay
2 1, WULRIWIRILALNNTIA
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Best 3 Stocks from a Specific List DAOL SEC

When evaluating a more focused list, the top 3 stocks identified are:

1.ITC (lTC) 26-May-25

QO O oo O ©

Dividend Yield: 10.09%

Change 1 Year: -45.97%

H/L 52 Weeks: 43.08%

Net Profit 2024: 3,597.30 THB

Net Profit Forecast (2024-2027): [3,597.3, 3,030.0, 3,304.5, 3,507.0]

Forecasted Net Profit Growth Rate (CAGR): -0.84%

Analysis: ITC offers a very high dividend yield and its price has significantly declined, suggesting a potential value opportunity. While its forecasted net profit shows a slight dip before recovery,
the overall trend from 2025 onwards is positive, making it a strong candidate for dividend income and potential rebound.

2. SPALI (SPALI):

O O O 0O O O O

Dividend Yield: 10.03%

Change 1 Year: -23.28%

H/L 52 Weeks: 68.25%

Net Profit 2024: 6,189.50 THB

Net Profit Forecast (2024-2027): [6,189.5, 5,274.0, 5,564.0, 5,814.0]

Forecasted Net Profit Growth Rate (CAGR): -2.06%

Analysis: SPALI also presents a very attractive dividend yield with a notable price drop. Similar to ITC, it shows a slight dip in forecasted net profit in 2025 but a clear recovery trend towards
2027, making it appealing for income-focused investors looking for a rebound.

3. BA (Bangkok Airways PCL):

O O O O O O O

Dividend Yield: 9.42%

Change 1 Year: -28.87%

H/L 52 Weeks: 50.38%

Net Profit 2024: 3,787.70 THB

Net Profit Forecast (2024-2027): [3,787.7, 3,678.0, 3,873.0, 3,808.0]

Forecasted Net Profit Growth Rate (CAGR): 0.18%

Analysis: BA offers a strong dividend yield and has experienced a significant price decline, suggesting a good entry point. Its net profit forecast shows a stable to slightly increasing trend,
indicating a resilient business that can deliver consistent dividends.
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u aasIui H/L 52 Change Dividend | _
: AnN1sai Weeks 1 Year Yield °
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* n31ludumrit viu:nnarawusunssgurasrionu "snnnhuiegnadinnjia:aosein” vouladas nsud SunvliniswWunovesnainrufoy
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dansunasigurunoly
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“How to Exit US Stocks in ‘Terminal Lucidity’: Merryn Talks Money” DAOL SEC

@ “How to Exit US Stocks in ‘Terminal Lucidity’: Merryn Talks Money”
[ne Merryn Somerset Webb | Bloomberg | 24 w.A. 2025

Terminal Lucidity = Market Illusion ? nagnslawai: )
S\&P 500 navsvimuluild usdanuduedonsgs: md, < GDP-weighted Index: ann1siowmdusluaniyy, dunagevs,
WHusUns, Stagflation, Msyssifivyamiganiuaie P/E 6139

SR % Equal-weighted Index: andnswaRunavKIalReY, 114
PAADHLIH IS Value
wasHi (DAX) +20% | luuane +29% | windln +17%
ETF eabsiiseasws: ATUTUITKLGID %N Buffett:
MSCI World Index = Suawsgs 714 Market cap i GDP ¥@9sinsyy =~ 200% — Sruty1tH “dH6S1”

Q@ HHINIFIRTUHNAINY:
" N5:1YWDSHDUIIVGIVNI BONKRBDAIIN US-centric ETF

= 14971591 ETF wuvu GDP-Weighted %58 Equal-Weighted
(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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DAOLSEC
TECHNICAL VIEW

27 May 2025 # 095

SET : fuiJ:0ulnunnIavso
InAIAKndINIsaaunnwundlusauau

S50M25

nuolliv : udAdINWUWOU

IRAIRK3INIsWuAslusaudu

BJC

'//// lianu: : Trading 760-777
/ nSotiu 777 [niUn Long
danu: Long : Un nngu 760

annu: Short : fio Kandiu 760

,//

uoMU

21.60-22. 00

N Cut Loss

1u9su

765, 760, 757 i

AU Zoq 777 780

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL Daily Summary (27 May 25)
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(0) Pet Food (Neutral), TU (f0/1U1 10.50 unn), GFPT (Go/1J1 12.00 uan), NER (ho/1U1 5.00 u1n) |
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DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

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

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

SHR, WORK TOP, TRUE, TU, TVO

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

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

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

EPG BTS

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Strategy Research
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

o
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unit : Million USD

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

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

Bloomberg \ /‘



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 27-May-25
R

Last Update 12M YoY Lvl
China 31-Mar-25 : | 4272 8,606 8,606 19,065
India 23-May-25 69 i -1,365 i 1,688 2,959 10,578 -8,621 -23,924
Indonesia 26-May-25 20 | 20 i 266 -967 2,797 1,523 212
Japan 16-May-25 i 4907 | 7927 34,405 -2,941 -39,122 -77,043
Malaysia 26-May-25 5 -15 i 463 46 -2,196 -3,205 -3,370
Philippines 26-May-25 -0 i 0 | 7 -47 -256 -371 296
South Korea  26-May-25 135 i 135 i 794 6,161 -11,470 -24,444 -41,548
Sri Lanka 26-May-25 0 : 0 : 3 5 -31 -37 -19
Taiwan 26-May-25 426 i 426 i 8,440 8,270 -10,020 -35,747 -38,371
Thailand 26-May-25 35 | 35 | -48 -480 -1,652 -3,795 1,004
Vietnam 26-May-25 -1 =‘ -1 '= 138 -374 -1,378 -3,238 -1,988

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

2,000 1,738
L0 1,424
1,000 865
s0o %6 386
., N
-
-500 -174
-1,000
-1,500 -1,1721,149 -1,126
ff;) ‘o \\@ © 5{9 :{;) ng X@
@fb @ N4 ®® @ @fb @ ®
A Y o

Foeign Net Position in Thai Bond (Million THB)

12,000
10,000
8,000 6,758
6,000
4,000
2,000
0
-2,000
-4,000
-6,000 -3,645
-8,000
-10,000 -7,831

&8 B
@?’,@’Z’ @,@ @,@
S Y

9,530

3,4223,425

Bloomberg

Market

Nét Position Accumulate monthly

DAOLSEC

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

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -569,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 -1,686 -342 -4,817 -1,420
2025 -39,867 -5,156 19,032 53,745

Unit; MiIIion'Baht



usvang LTF uzheaasdlansidisinuun fuinuiGaay

LTF Outstanding (@1uun)

158,000

156,375155 879 155,839155,891155,845
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LTF Change (+/- 51&a13u) (a2uun)
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Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyarAnasiionsadvollinainurtUs:InAIWLan UanNgn

26-May-25 : (USguingudunou) sousoulne DAOL Strategy
‘-----------\
KURD % nastioguvu Il KURD % nstioanay 1
, yaAuasnu * . yaAiuaunu 1

Iwu/an , . I Iwu/an , .
IWU/am (@auunn) I Iwu/an (a'lumn)l
GULF 0.04% 282 I BDMS -0.05% —172'
KBANK 0.06% 233 I KTC -0.16% —169I
SCB 0.05% 205 I BBL -0.03% -85 I
OSP 0.29% 145 I PTTEP -0.02% —80'
KTB 0.04% 127 I TIDLOR -0.15% —69'
CPN 0.06% 127 I HMPRO -0.04% —40:
VGl 0.14% 62 I CRC -0.03% —33I
AOT 0.01% 49 I SAWAD -0.10% -31 I
WHA 0.10% 47 I MINT -0.02% —29I
CPALL 0.01% 43 I TOP -0.04% —25'

h.....“...—'—

HUNBINR : YaAIUAINURITL/an AusruenusuiuRivasunlas IneldstniUnanan ieilSeuifisu (WlsyaAnanasesen)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - — 1 — . |
nungan'lmsnenseovaaunamumads:lnﬂlwu/aﬂ U’lﬂnE!ﬂ rgungammsnansaaveaunamumads:mmwu/an uanngn
26-May-25 : (USsuingunudaunirnou) sousaulng DAOL Strategy 26-May-25 : (USsuingunudugamevadinounau) sousoulne DAOL Strategy
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 26-May-25 I I I
yaAIuaINu * I yaAIuaINu * Il oy WariuaInu * I w gadﬁlﬁuaar}u*l
= v ! = v 1 Iwu/an Iwu/an
Iwu/an . . Iwu/an . . = ~ = >
Wu/an (@uuin) : Wu/an @uun) || Wu/am @uuin) : Iwl/an (@uun) |
QULF 0.04% 082 : BDMS 0.05% a7 | SCB 0.52% 2,128 : ADVANC -0.48% -4,181 I
0, - [s) -
KBANK 0.06% 233 KTC -0.16% 169 | KT8 0.34% 1,081 BDMS 0.29% °7 ]
SCB 0.05% 005 [ BBL 0.03% g5 | BB 0.30% 847 [ IVL -0.50% -574
oSP 0.99% 145 [ PTTEP 0.02% 0] CFF 0.39% 827 [ GULF -0.08% -563 |
KTB 0.04% 107 : TIDLOR 0159 6o | CPN 0.37% 782 : DELTA -0.04% -544 ||
. =VU. (] -
WHA 1.26% 586 ONEE -8.96% -442
CPN 0.06% 127 HMPRO -0.04% 0 1 |
Val 0.14% 62 : CRG 0.03% 33 | CPALL 0.12% 512 : NER -5.67% -438 |
. (o] =VU. (] -
AOT 0.01% 49 | sawa 0.10% a1 | va 0.93% 409 i HMPRO -0.41% -412 ||
. (o] =U. (o] -
o) - o) -
WHA 0.10% a7 | wINT 0.02% o 1 OsP 0.78% 391 | CRC 0.35% 390 ||
CPALL 0.01% 43 I o 0.045% . I Amara 2.04% 339 SKR 2.45% -335 ||
. 0 =U. (o] -
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam WOIUSOUINDU Eulzsuamnamaavsuq)

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

Bloomberg
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AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 24-May-25
Net Buy Net Sell
BDMS 26,246 CPALL  (30,468)
BH 21,177 AOT (27,060)
SCB 19,227 PTT (22,337)
ADVANC 18,982 AWC (20,674)
VGI 12,957 BSRC (12,209)
KTC 6,947 CPN (11,175)
KTB 6,944 TTB (10,854)
KBANK 5,695 BBL (9,254)
CK 2,046 TISCO (9,139)
MINT 2,013 SCC (8,699)

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

% ) x e x x x ) “
& w;{p i & i g & ;»9“9 & S o i Qy & & & & & o 24-May-25
N N N N N N N N N ¥ N N N N N N N N N N N N N N
0 . . . . . . . . . . . . . . . ‘ . . . . ‘ . . .
27-Jan-23 - 23-May-25 847 days
Buy Sell
-50,000 -
ADVANC 15,921 CPALL (36,016)
VGL 15,102 PTTEP (26,279)
-100,000 -
BDMS 12,827 AWC (19,946)
SCB 8,896 AOT (17,748)
150,000 1 KTB 4,356 TISCO (15,475)
KBANK 4,174 BSRC (12,461)
BH 3,628 CPN (10,453)
-200,000 - com7 2,774 BTS (8,573)
CPF 2,484 PTT (5,281)
2,299 TOP (5,265)
-250,000 -
-300,000 -

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

Kd \

27-Jan-23 -{ 23-May-25 847 days

Buy ! Sell i
i :

ADVANC 15921 i CPALL  (36,016) i
VGI 15,102 ! PTTEP  (26,279) i
BOMS 12,827 1 AWC  (19,946) |
SCB 8,896 I AOT (17,748) i
KTB 435 | TISCO  (15475) |
KBANK 4,174 i BSRC  (12,461) i
BH 3,628 I CPN (10,453) i
COM7 2,774 1  BTS (8,573) !
CPF 2,484 L PTT (5,281) i
MINT 2,299 L  TOP (5265) |}

4
N
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

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)

w

/~ b

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl

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

Strategy Research
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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
26-May TH Customs Exports YoY Apr 13.1% 17.8%
27-May CH Industrial Profits YoY Apr -- 2.6%

EC Consumer Confidence May F -- 15.20
28-May us FOMC Meeting Minutes May-25 -- --
29-May uS GDP Annualized QoQ 1QS -0.25% -0.30%

us Initial Jobless Claims May-25 -- 227k

us Pending Home Sales MoM Apr -1.2% 6.1%
30-May JN Retail Sales YoY Apr 2.7% 3.1%

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

us Advance Goods Trade Balance Apr -$133.45b -$162.0b

Us U. of Mich. Sentiment May F 50.9 50.8
31-May CH Manufacturing PMI May 49.6 49.0

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

3-Jun EC CPl Estimate YoY May P -- 2.2%

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

4-Jun us ADP Employment Change May -- 62k

5-Jun CH Caixin China PMI Composite May -- 51.10

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

6-Jun EC Retail Sales YoY Apr -- 1.5%

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%

DAOLSEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0
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e GDP

6.0
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2.0
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-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
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10.0

5.0

Malaysia

DAOLSEC

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

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH
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(19-Mar-25)
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 26-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)

26-May-25 1,340.00 0.0% 1,340.00 0.0% 1,840.08 0.2% 1,466.00 0.0% 4.18 0.0% 6.40 0.0% 27.25 -1.8%
23-May-25 1,340.00 -0.1% 1,340.00 -0.1% 1,836.90 0.0% 1,466.00 0.0% 4.18 -3.2% 6.40 -0.8% 27.75 0.0%
22-May-25 1,341.00 0.3% 1,341.00 0.3% 1,836.83 0.8% 1,466.00 0.0% 4.32 1.4% 6.45 0.0% 27.75 2.8%
21-May-25 1,337.00 -0.2% 1,337.00 -0.2% 1,822.40 0.9% 1,466.00 0.0% 4.26 1.4% 6.45 0.8% 27.00 -0.9%
20-May-25 1,340.00 -0.5% 1,340.00 -0.5% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 1,299.00 1,696.61 1,465.00 3.96 5.65 24.60

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
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Fed Fund Rate (Policy Rate)

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

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

FED :; Million USD
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Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,641,404

4,047,3

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

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.A.-23

4-U.n.-24
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—ECB Balance Sheet (Million Euro)
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700,000.00 - - 70,000,000
600,000.00 00,900 DAO L S E C
500,000.00 60,000,000
400,000.00 3000 — I 1,780.00 8/1/2025  6,807,894.0
300,000.00 #24000,000 MIIAVNISEOAUNSWE VOV (19,396.00) 15/1/2025  6,788,498.0
200,000.00 22823338 _ ) (2,586.00) 22/1/2025  6,785,912.0
100,000.00 35 000,000 Fed (QE) s19dUnr (14,256.00) 29/1/2025  6,771,656.0
20.000.000 (6,680.00) 5/2/2025  6,764,976.0
15348 50+ e 000,000 2,695.00 12/2/2025  6,767,671.0
299009 7o 000,000 (31,496.00) 19/2/2025  6,736,175.0
LD seasseeseesseenee ' e OO0 (16,945.00) 26/2/2025  6,719,230.0
14 ‘;‘ . ‘;‘;‘ 2g888csg822228 (9,584.00) 5/3/2025  6,709,646.0
EéEcEca QI RAIILIIRGT 3,123.00 12/3/2025  6,712,769.0
YL LTTEeRT 25 853 (3,354.00) 19/3/2025  6,709,415.0
15,689.00 26/3/2025  6,693,726.0
I FED Reserve Balance Wednesday Close E17 192 00; 2;4;2025 6.676.534.0
- Bloomberg United States Exchange Market Capitalization USD 3{23288) 12;2;;8;2 glggg'gggg
NN AR AN - ~ N N NN ® 0 mon NN < < YT NS N 0 (90'00) 23/4/2025 616791449'0
ZE¢SHNSRNERRSERESESEENNSSEREEERE5888ER (18,304.00) 30/4/2025  6,661,145.0
350,000.00 - - 70,000,000 2,621.00 14/5/2025 6,666,114.0
300,000.00 - L 65,000,000 (24,710.00) 21/5/2025 6,641,404.0
250,000.00 1 L 60,000,000
200,000.00 4 L 55,000,000
150,000.00 | 1 P
~ 50,000,000
100,000.00 -
~ 45,000,000
50,000.00 -
-4 - 40,000,000
(50,000.00) - | ||| | || || || | | | ~ 35,000,000

(100,000.00) - L 30,000,000
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

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

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

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 24-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|d§nd _ Curr_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,535.38 14.24 E 13.86 E 12.92 4.32 7.02 23-May-25 110.8 snmide
PSE - PHILIPPINE SE IDX PH 6,413.10 11.17 & 10.21 9.35 3.22 8.95 23-May-25 631.0 Fsudud
Straits Times Index STI Sl 3,882.42 12.30 = 12.12 . 11.71 5.16 8.13 23-May-25 318.3 aidflus
KOSPI INDEX SK 2,592.09 11.84 E 9.22 = 8.44 23-May-25 281.4  pawdld
L TAWANTABXINDEX TA 2165224 1746 % 1607 573 23May-25 13484 1o
| STOCKEXCHOF THATINDEX | TH " "1,176.36 1392 3 1201 & 749723 May-25 902 1y (SET)
CTHAISETSONDEX . TH 76845 15061 1409 664 23-May-25 545 . (SET50)
o SENSEX IN 81,721.08 2413 = 2221 & 414 23-May-25 3,727.5 5w
JAKARTA COMPOSITE INDEX ID 7,214.16 16.42 = 11.95 E 6.09 23-May-25 603.4 Fulailds
HO CHI MINH STOCK INDEX VN 1,314.46 13.33 & 10.77 = 7.50 23-May-25 122.0 Hoaun
SHANGHAI SE A SHARE INDX CH 3,509.01 14.02 . 12.95 § 7.13 23-May-25 270.9 34 (A-Shares)
SHANGHA| SE COMPOSITE CH 3,348.37 14.02 E 12.95 . 7.13 23-May-25 258.5 34 (Composite)
HANG SENG INDEX HK 23,601.26 11.94 = 10.65 E . . 8.38 23-May-25 2,219.7 saing
DOW JONES INDUS. AVG uS 41,603.07 23.09 ; 20.63 = 18.21 1.73 4.33 24-May-25 2,017.5 aws3e (Dow Jones)
S&P 500 INDEX uS 5,802.82 24.82 . 22.28 19.67 1.32 4.03 24-May-25 263.5 i3y (S&P-500)
NASDAQ COMPOSITE usS 18,737.21 34.84 E 28.42 . 24.26 0.71 2.87 24-May-25 658.9 i3y (Nasdaq)
CAC 40 INDEX FR 7,734.40 16.13 = 15.19 E 13.75 3.18 6.20 23-May-25 509.0 suas
DAX INDEX GE 23,629.58 20.23 : 16.47 = 14.56 2.46 4.94 24-May-25 1,432.3 s
NIKKE 225 JN 37,160.47 17.76 = 17.99 & 17.62 2.00 5.63 23-May-25 1,952.6 quu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,162.12 15.23 = 15.28 & 13.83 3.24 6.57 23-May-25 141.7 4lsu (300 w550)
Euro Stoxx 50 Pr EC 5,326.31 15.94 = 15.33 = 14.08 3.02 6.27  23-May-25 3475 sy (50 v3un)
STXE 600 (EUR) Pr EC 545.13 1553 & 15.11 E 13.55 3.28 6.44 23-May-25 36.1 4lsu (600 v31n)
MSClI WORLD MULT 3,802.77 22.01 1 20.13 * 17.96 1.80 4.54 24-May-25 190.7  amawulan (MSCI)
" o 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 D* Total Return
5 day -1.1%| 8.4% -0.6%| 85% -0.6%| 10.3% -1.9%| 13.7% -1.8% 7.3% -1.5%| 12.1%
1 month 9.6%| 121% 8.8%| 127% 10.0%| 174.9% 10.6%| 17.1% 3.4%| 17.6% 16.2%| 21.3%
3 month 0.2%| 228% 2.4%| 23.3% 21%| 25.8% -2.5%| 31.7% -3.4%| 23.0% -2.9%| 39.6%
6 month 2.8%| 17.5% 8.4%| 18.0% 8.3%| 20.0% -1.5%| 24.4% -16.4%| 18.8% -0.1%| 37.2%
9 month 71%| 15.3% 7.3%| 16.6% 8.9%| 178.5% 5.9%| 21.1% -9.2%| 16.8% 8.0%| 27.3%
12 month 11.5%| 14.7% 9.0%| 76.4% 10.8%| 178.1% 11.6%| 179.6% -10.8%| 15.6% 13.4%| 25.8%
Month to date 4.7%| 11.7% 4.9%| 13.0% 5.8%| 15.5% 5.0%| 16.3% -1.4%| 19.5% 8.6%| 20.6%
Quarter to date 5.7%| 26.5% 6.3%| 27.1% 6.5%| 30.2% 4.3%| 37.6% 2.9%| 25.5% 9.5%| 45.4%
Year to date 4.3%| 19.0% 9.4%| 19.7% 8.5%| 21.9% -0.2%| 26.5% -18.7%| 20.3% -1.7%| 338%
27U 16.9%| 125% 11.7%| 74.6% 11.9%| 716.1% 19.7%| 716.0% -9.1%| 136% 22.9%| 21.4%
3U 13.8%| 14.1% 6.9%| 75.4% 7.0%| 17.1% 16.2%| 17.9% 71A%| 128% 19.5%| 23.4%
47 7.3% 14.1% -0.7%| 15.9% -1.1%| 17.4% 10.5%( 77.9% -3.6% 12.4% 9.7%| 236%
5U 13.9% 14.1% 7.8%| 16.0% 7.5%| 17.3% 16.4%| 17.8% 1.0%| 7136% 16.1%| 234%
10U 9.0%| 74.7% 3.7%| 16.2% 4.2%| 16.7% 12.6%| 18.5% 0.6%| 74.9% 15.1%| 222%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 24-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Target for 2025 SET TARGET SET INDEX
12-Mar-25 Worst Base Best 1164
-0.75SD --0.5 SD --0.25 SD
Net Profit Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 13.05
Year 2022 1,001,815 -1.4% 84.0 13.85
Year 2023 929,896 -7.2% 75.8 15.35
Year 2024
Base 902,785 -2.9% 73.0 15.9
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,103,409 22% 88.5
Base 1,085,353 20.2% 87.1 1398 13.4
Worst 947,924 5% 76.1
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,111,436 2.4% 89.2 1490 13.1

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

Remark : Year 2021-2026 Exclude "THAI", STARK
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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
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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
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Thai Stock Market (Earning Yield Gap)
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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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