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Calendar (Week)

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

DAOLSEC




ABUMAIAKUIASIAIFUNSWENIINISINU DAOL SEC

We ek 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 55319 (36.0) 06 0.0 28 138 164 07-dul-25 g s Yield (%) US:2-YearBond 39 00 04  -0.11 47 82  -159 07-Jul-25
DJGlobal 6911 @4 06 00 32 90 126 07-0ul25 55 vemment) US:5-YearBond 40 0.0 05 004 42 93  -67 07-Jul-25
Bloomberg World Index 2,1371 (13.2) -0.6 0.0 3.1 8.8 125  07-Jul-25 US:10-Year Bond 44 00 0.8 0.09 36 34 25  07-Jul-25
MSClworld 40351 26.3) 06 06 31 85 127 07-Jul-25 US:30-Year Bond 49 0.1 4 004 30 35 101 07-Jul-25
MSCIEmergin Market 1,226.2 (5.4) w -0.4 -0.4 3.7 13.7 11.0 07-Jul-25 THAILAND: 2-Year Bond 14 0.0) 0.9 091 07-Jul-25
MSCIThailand 386.3 23 06 06 -0.8 -17.0 123 07-Jul-25 THAILAND: 5-Year Bond 14 ©0.0) 1 -1.10 07-Jul-25
Americas Dow Jones 44,4064  (422.2) i -0.9 -0.9 38 43 128  07-Jul-25 THAILAND: 10-Year Bond 16 0.0 -3 130 07-Jul-25
NASDAQ 204125  (1esc) M 0o 09 45 48 112 07-Jul-25 THAILAND: 30-Year Bond 23 co WM os -0s3 07-Jul25
S&P 500 6,230.0 (49 4) - 08 -08 38 55 119  07-Jul-25
Other Bloomberg Commodity Index 1027  #VALUE! #VALUE! 07 -06 38 01  07-Jul-25
EBurope Stoxx Burope 600 5435 24 04 04 18 w 52 07-Jul-25 Crude Oil - WTI (spot month) 679  #VALUE! #VALUEl 02 5.0 -43 176  07-Jul-25
Euro Zone Euro Stoxx 50 5,341.5 52.7 1.0 1.0 -16 9.7 75 07-Jul-25 Crude Oil - Brent 696 13 1.9 02 45 65 19.0 07-Jul-25
France CAC 40 7,7235 272 0.4 0.4 -1.0 5.6 13 07-Jul-25 Coal Newcatle (USD/Ton) 113.0 ©0.8) 07 0.7 14  -168 =231 07-Jul-25
German DAX 24,0737 286.2 12 12 -09 209 30.3 07-Jul-25 Baltic Dry Index 1,436.0 20 0.1 0.1 -12.1 445 270  04-Jul-25
UK FTSE 100 8,806.5 (16.4) E o2 -02 -04 8.4 75  07-Jul-25 Rubber (TOCOM) Yen/Kg. 3109 05 0.2 0.2 13 -186 62  07-Jul-25
Asia-Pacific MSCIAC Asia Pacific Index 2017 t5) HIE -os 08 23 107 9.4  07-Jul-25 Sugar Futures (USD /Ib.) 163 #VALUR #VALUEL 0.6 54 NN 135 07-ul25
Thailand SET Index 1,123.0 3. 03 03 12 -198 151  07-Jul-25 Copper (LME) USD/Ton 9.909.3 (60.6) 05 05 15 L2 12 07-Jul-25
China Shanghai SE Composit 34731 038 0.0 0.0 26 19 188 07-Jul-25 China HotRolled Stee 82330 ©.0) 02 02 03 65 134
, GOLD (spot) 33365 ©0.7) 0.0 00 03 280 414 07-Jul-25
China Shenzhen CSI300 39652 (17.0) -0.4 0.4 24 -0.8 166  07-Jul-25
Soybean Meal Futures 2685  #VALUE! #VALUE! 19 92  -113  -306 07-Jul-25
HongKong Hang Seng 23,8878 (28.2) -0.1 -0.1 04 19.2 36.3 07-Jul-25 Crude Palm Oil 40100 15.0 E 0.4 0.4 25 186 19 07-Jul-25
Philippines Philippines Stock Exchange 6,425.2 29.7 0.5 0.5 08 -1.6 -1.6 07-Jul-25 Comn 4180  #VALUE! #VALUE! 06 50 76 63  07-Jul-25
Indonesia Jakarta SEComposite 6,900.9 35.7 05 05 -3.0 -2.5 -4.8 07-Jul-25
Japan Nikkei 395877  (2232) % -06 -0.6 49 -0.8 29  07-Jul-25
Singapore Straits Times 40319 182 05 05 25 6.2 184  07-Jul-25 Bitcoin kR 1594 0.1 03 19 g 924 07-ulk2s
South Korea Korea Stock Exchange 3,059.5 5.2 0.2 09 9.8 275 80 07-Jul-25 Ethereum 25342 43.0 = 04 05 R o1 07-uk25
ARKW Investments 1485  #VALUE! #VALUE! 03 145 35.3 843 07-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,402 1 151 11 11 54 102 92  07-Jul-25 ,
Global x Auto & Electric ETF 235 #VALUE! #VALUE! -2.5 4.6 1.6 -3.3 07-Jul-25
India BSE Sensex 834425 96 i 00 00 15 B& 44 07-Jul-25 BABA (Hong kong ; HKD/share) 105.4 03 | 03 0.3 8.9 285 480  07-Jul-25
Taiwan TaiwanWeighted 22,428.7 (118.8) -0.5 -0.5 3.5 -3.3 -6.1 07-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 975 0.3 i 0.3 -0.2 -1.9 -9.38 -7.3 07-Jul-25
USD-EUR 12 ©0.0) -06 03 28 125 85 07-Jul-25
USD-GBP 14 0.0) -0.4 0.2 06 8.4 6.4 07-Jul-25
YEN-USD 146.1 16 11 041 -0.9 -6.9 102  07-Jul-25
CNY-USD 72 0.0 01 -0.1 0.0 1.7 13 07-Jul-25
THB-USD 32.6 0.3 09 0.1 0.2 -45 117 07-Jul-25
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SET 112300 +3.06 +027% Vol Proj. 112300 306 027% 1703
GAP: - SET Index

B.Vol Bid Ask ONol  Avg. 35.13 %Buy 55.52  %Sell 4448

Open 111336 Volume 8951838 %B-S 1104

High 112300 Vol5D 8018081 Walue 31447587

Low 110746 Mktcap13900563 %Mcap 100.00

Prev 111994 BWVPS N/A  P/BY 1.06

%Swing 139 EPS Nf&  PJ/E 1523

%B_Vol % % %0 Wol Impact 3.060 DPS N/A  Yield{%) 426

SET 112300 +306 +027% 3IM1447.59MB Gain 191 Lose 252 Unch 193 P/E 1523
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Last Prev Open High Low i 17:45 Net Buy Sell
44406.364 .94 44828.53 44803.36 4480336 4416032 3 Foreign 573.67 1667533 16101.66
20412.524 . 20601.10 20490.50 20511.82 20323.02 : Institute -1089.24 2931.32 4020.56

6229.981 : 6279.35 6259.04 6262.07 6201.00 : Propietary -70.63 2044.36 2114.98
27020.284 . 27036.16 2702941 27100.16 26964.02 : Customer 586.20 9796.59 9210.39

Australia _ 8835.604 L | 8826.40 8826.10 ; 8786.20 : ==Thai S5tocks in Singapore. Indo & India==
JETE d 39737.464 L L 39587.68 39542.07 - 39510.48 2 Symbol Last Chg %Chg Time
Korea 3088.021 L . 3059.47 3071.74 3066.03
Taiwan _ 22254704 : 22428.72 22375.65 22375.65 22239.82
Hong Kong 23887.83
Singapore 4028.321 ; 4031.86 4039.06 4043.87 4019.68
Malaysia J 1528.771 = 1537.54 1529.69 1530.27 1526.27
China 3473.13
Phillipines 6425.24
Vietnam 1402.06 5. i 1386.97 1386.97 140232 1386.97 : Hang Seng: P/E  12.04  Yield(%) 3.38
Indonesia _ 6900.93
TH: SET Est. 1123.00 . . 1123.00 1123.00 1123.00 1123.00
SET 1123.00 . 5 1119.94 111336 1123.00 1107.46
SET50 729.21 05 7126.16 721.92 729.21 717.45
SET100 SET100 1559.14 5. L 1553.92 1543.80 1559.14 1533.98
SETHD 1049.71 ; 1049.90 1043.71  1051.04 1038.97
MAI 234.19 : 234.54 234.83 234.92 233.39 : I
_SENSEX  83442.50t L ! 83432.80 83398.08 83516.82 83262.23 : COMMOD INDEX  Last Change  %Chg
CCl Index
i 1102.971 1119.52 111597 111597 1101.97 :
Germany 24073.67t . - 23787.45 2384588 24073.67 23836.58 : LME BASE METALS 3M (US$/TONNE)
France 7723.47 - L 7696.27 770421 773098 7682.12 : Aluminium 2590.50
UK 8806.531 | 882291 882291 8836.88 8798.66 2 Copper 9880.00
Italy J 39914.25t =292.14 : 39622.11 39618.20 39920.03 39580.69 : Steel
Spain i 14074.801 =101.80 : 13973.00 13962.50 14074.80 13934.00 : Zinc 2736.00
Greece 1919.22 +1.13 ! 1918.09 1919.75 192293 1906.54 : BASE METALS FUTURES
4814.33 +3.54 ; 4810.79 481469 4824.16 4780.14 : Steel: HR Coil 889.00a 0.00 0.00
Cyprus i 254.79 +1.19 253.60 253.60 255.00 253.02 = Copper 4.974a
Coal (Newcastlel(09.500
Portugal il 7732.97 L 7766 777321 778418  7702.51 3 Crude Palm Oil 4010.00
Belguim J 4487.49 +2.45 ! 4485.04  4487.50 4501.13 447450
Natherland o 913.98 +5.54 . 908.44 907.21 915.15 904.74

FX/MM RATES Last Time

USD Index 97.3734 8:25

FED Fund 4.50 8:01
INDEX FUT. Last GOLD & SILVER Last Change BOT Policy 1.75000 10:00
Dowlones  44631.00a THGold 96.53% 51050.00
NASDAQ100 22914.25t THGold Ornam. 51850.00 BOT Awg. 32.5580 18:00
S&P500 4111.60 Gold Spot 3335.61a -0. : USD/THB 32.5200 -0.21 8:35
Hang Seng 23938.00a 2 Gold Futures 3334.4a : EUR/THE 381752 +0.0188 +0.05 8:35
FTSE100 8817.50 : Gold Fixing = GBP/THB 443215 +0.0056 +0.01 8:35
DAX 23898.00 Silver Spot 36.71a = JPY/THB 22.2476 -0.27 8:35
CAC40 T729.001 : Sitver Futures 36.610a CNY/THB 4.5323 -0.22 8:35
EuroStosoac50  5357.001 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR(US$)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 M 179270 3.280 4.96018
Crude 67.450a Palladium Fut. 987.60 IM  1.88710 3.300 4.85372
Heating il 2.39% Baltic Dry ldx 1436 6M  1.92420 0.821 4.68213
Brent 69.110a Rubber (TOCOM) 303.80b 9M  2.21250
ICE Brent ldx 63.91 Coal (NewCastle) 109.500 1Y 2.02344 0.812 6.04143

US 10y Bond Yield Bitcoin 108270.0
4.389300a
JPY/USD 146.1630
USD/EUR 1.1739
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau
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Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16
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unit : Million Baht source : DAOL, SET

Strategy Research

@) daol.th

@ www.daol.co.th

@ daol.th



AIANISNUNILS 2Q-25 AUNGUSUIANS...... DAOL DAOL SEC

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

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

52,769

YoY Date(E)

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

-YoY W3z N|M ﬂﬂﬂ\]ﬂﬂuﬁﬂ‘i"lﬂﬂﬂLﬁﬂutﬂﬂﬂﬂﬁﬂﬂﬁﬂ
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------------------------------------------------------------------------------------------------------------------
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AIANISNUNIIS 2Q-25 AUNAUSUIANS...... Bloomberg Survey

Net Income

(Quarter)

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

Net Income

(Quarter)

3Q-23

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

50,467

Net Income

(Quarter)

4Q-23

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

42,673

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Net Income

(Quarter)

1Q-24

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

55,738

Net Income

(Quarter)

2Q-24

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

53,546

Net Income

(Quarter)

3Q-24

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

54,738

Net Income

(Quarter)

4Q-24

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

51,345

Net Income Lastest Period

(Quarter)

1Q-25

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

58,426

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

58,426 :gav MwamzNsIL

(&) 02351 1800

BEst Net
Income

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

12,454

10,588

10,725

4,875

1,566

1,118

52,399
2%
-10%

@ www.daol.co.th

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

; awEAdmamsol
. yoy
: QoQ

DAOL SEC

4-Jul-25

aa

QoQ

(F) daol.th

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

@) daol.th



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

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

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

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

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

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

13,619,861

Gross
Nonperforming
Loans (NPL)

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

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

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

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

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

0.35%

Gross NPLs /
Total Loan

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

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

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

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

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

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



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

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

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

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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SET INDEX : ROE and Net Profit Margin
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Updated U.S. tariff rates on imports nsudidniwenaulsnvesmBansg« Ngivu IWowanauvonnad ; Tnelnu 36% 8-July-25
The White House sent follow-up letters to several it b

countries announcing updated rates and Trump unvells first wave of steeper US tariffs in push for deals

schedules for its "Liberation Day" tariffs from April

2. sousoulag DAOL Strategy Research

TARIFF RATES BY ANNOUNCEMENT DATE 00200000000 08000000 22T ot R .
Us:squnsunlndas nSud IanduaAn 14 Js:inA soufisrgdu nnala na:Us:inAluieiden:Suaonides

July 7 April 2 v - — — — 2 o o o 4 ¥ ' Yoo 4 ]
0L o I, G 16 u Tne viaidy dulalidy na=AtIBy 919:15UIENBUNNNGIVULLWUINAIIASUN 1 Fun1AU By
IduvumaulruluavastunasANvaISUTUIoAUUU
& © Myanmar aa
$ © cambodia 49% fyJuna:inmalde:0niSunifunid 25% TuvruzRuaBena-ntise9:0nISenIfu 25% doudulatiGey
= Thailand 36% 32% Auwsia:ing 36% laanonuidouun 40% Inensuds:ulusaruiestnindinisneuldfounns
¥ @ Bangladesh 37% YuNG ansgd fe:wuNGRISenifuanUs:inAtUY AmMUFIuoURInIAU
¥ @ sSerbia 37% . : . .
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THE WHITE HOUSE

WASHINGTON
July 7, 2025
His Excellency
Suriya Juangroongruangkit
Acting Prime Minister of the Kingdom of
Thailand
Bangkok

Dear Mr. Prime Minister:

It is a Great Honor for me to send you this letter in that it demonstrates the strength and
commitment of our Trading Relationship, and the fact that the United States of America has
agreed to continue working with Thailand, despite having a significant Trade Deficit with your
great Country. Nevertheless, we have decided to move forward with you. but only with more
balanced. and fair, TRADE. Therefore, we invite you to participate in the extraordinary
Economy of the United States, the Number One Market in the World, by far. We have had years
to discuss our Trading Relationship with Thailand, and have concluded that we must move away
from these longterm, and very persi . Trade Deficits engendered by Thailand's Tariff, and
Non Tariff, Policies and Trade Barriers. Our relationship has been, unfortunately, far from
Reciprocal. Starting on August 1, 2025, we will charge Thailand a Tariff of only 36% on any and
all Thai products sent into the United States, separate from all Sectoral Tariffs. Goods
transshipped to evade a higher Tariff will be subject to that higher Tariff. Please understand that
the 36% number is far less than what is needed to eliminate the Trade Deficit disparity we have
with your Country. As you are aware, there will be no Tariff if Thailand, or companies within
your Country, decide to build or manufacture product within the United States and, in fact, we
will do everything possible to get approvals quickly, professionally, and routinely — In other
words, in a matter of weeks.

If for any reason you decide to raise your Tariffs, then, whatever the number you choose to raise
them by, will be added onto the 36% that we charge. Please understand that these Tariffs are
necessary to correct the many years of Thailand’s Tariff, and Non Tariff, Policies and Trade
Barriers, causing these unsustainable Trade Deficits against the United States. This Deficit is a
major threat to our Economy and, indeed, our National Security!

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

8-July-25

We look forward to working with you as your Trading Partner for many years to come. If you
wish to open your heretofore closed Trading Markets to the United States, and eliminate your
Tariff, and Non Tariff. Policies and Trade Barriers, we will, perhaps, consider an adjustment to
this letter. These Tariffs may be modified, upward or downward, depending on our relationship
with your Country. You will never be disappointed with The United States of America.

Thank you for your attention to this matter!

With best wishes, I am,

DONALD J. TRUMP
PRESIDENT OF THE UNITED STATES OF AMERICA
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85
84
40
87
71

39
73
94
90
16
23
20
10
61

76
21

29
74
42
19
48
95
62
69
83

HS CODE
ELECTRICAL MACHINERY AND EQUIPMENT
NUCLEAR REACTORS , MACHINERY AND MECHANICAL APPLIANCES; PARTS THEREOF
RUBBER AND ARTICLES THEREOF
VEHICLE
PEALS ; PRECIOUS STONES & METALS
PLASTICS AND ARTICLES THEREOF
ARTICLES OF IRON OR STEEL
FURNITURE , LAMPS , PREFABRICATED BUILDINGS
OPTICAL PHOTO CINE APPARATUS
PREPARATION OF MEAT FISH
WASTE FROM FOOD INDUSTRY
PREP OF VEG FRUIT PLANT
CEREAL
KNITTED OR CROCHETED APPAREL & CLOTHING ACCESSORY
ALUMINIUM & ARTICLE
MISC EDIBLE PREPARATION
ORGANIC CHEMICAL
COPPER & ARTICLE
ARTICLE OF LEATHER
PREP OF CEREAL FLOUR STARCH
PAPER PAPERBOARD & ARTICLE
TOY, SPORTS REQUISITES
NOT KNITTED OR CROCHETED APPAREL & CLOTHING ACCESSORY
CERAMIC PRODUCT
MISC ARTICLE BASE METAL

May 2025
FOB (BAHT) [

68,705,487,943
55,497,762,022
15,024,479,931
7,334,406,400
7,178,364,224
5,737,269,624
4,176,624,732
3,743,814,365
3,498,559,784
3,259,375,704
3,050,900,424
3,025,820,769
2,945,096,652
2,154,147,593
1,934,124,058
1,407,333,798
1,385,154,904
1,210,861,812
1,096,817,723
992,758,298
915,237,357
903,010,878
875,712,155
799,474,768
763,731,368

Jan - May 2025
FOB (BAHT) -
275,764,589,763
254,341,355,253

73,650,390,430
34,187,419,654
33,834,899,902
23,331,641,874
17,989,901,467
15,523,590,171
15,468,951,422
12,930,802,716
14,807,161,749
13,630,364,770
12,416,755,727
8,156,392,745
8,569,698,160
5,925,847,280
5,246,695,237
5,690,481,932
4,394,887,654
4,048,431,817
3,041,694,151
3,991,184,369
4,480,821,089
3,627,073,365
3,575,079,969
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Oct 2024 Nov 2024 Dec 2024

DAOL SEC

3Jul 25

Jan 2025 Feb 2025 Mar 2025

duan Values Values Values Vales Values Values

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

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

DAOLSEC

3 Jul 25

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

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

7 : guamaTuladdssumauaznsdadis srdanuldansensrowdize Taaanusindaannasudamns
sieoudiaduin : 3/7/2568 07:22:27 ayaaisda i Lhau w.A. 2568
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o w v _d S 15 May 25
lduaiwuunvduminunswaldudnnnunussuiazdvoannainlan i

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

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

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

annNBUIN-IUAnaTRaUANEnST
IUnnannia:-angudssAn1inisAi NisannguninnNelns:uu MEN 99u9uU 11,000 $19N1S ad 14% soufivnisanaddssAnuly

NG (NTBs) iuntiviuldrungdnAryvasnousoulio annvanlnomia:tiodnnawsouidanalnliausnansy 15 U s rodila
V10a3 olwa lla:wanirurinitiodnd

| [ - - [

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

aduauulonsuainuansgd lnelaw=nguwaniu
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15U TnsgN1savnu LNG lusgoandani na=nisainuwisuinunsvulningy deyuuionsulnoainuluanssy 70 kv Tu 20 uasy
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19$91N1SA1 NuRaIAKnUIng DAOL SEC

Tariff Non-Tariff

1. 1wWuJsuIUNISAININIA

8-July-25

> <20% mmp A Huvu e . ,
2. amqamsmnlnamuqaansgq 319 4.6 rbuanunodaans

> 20% =36% = Vunuvoamnav avliln 70% nelu 5 U nazrinfinisAnaunanielu 7-8 U
' v . usunt VAL icals l1a= PTT Gl | Chemical
> >36% v Kumn 3 USloﬂn‘l‘JTTSIHU 13U Sf)G CheTlca slla Global Chemica
2:UIV1DINUANNENSTY UNVU
THAI Alrways Operating Fleet Plan S THAI 4. USBN Unn. 9710A (UK1BU) 919801118 LNG USunru 2 aqusu
Fleet 2024 ume N m'OUI‘OUIOaW 20 U
1Q24 2Q24 3Q24 4Q24
A320-200 Yo 20 L rnndrum LNG s1A1 572 Insorys/au
A321 NEO h__ P [+2] .
330200 W [+7] L Anidudiuouiiu 2.29 ridudunSery«
A330-300 (interim) ) 3 +2 [+1] - _ . X 4 > - 5
pregE— — - s 5. usunnisuulngo19nBainsavuuluduuINny 80 an
=5 Interim ;-r*.:‘ e - = Q 0 & <
A g ‘ sl I rannarum AIduuan 32 uan/naaans
B777-300ER b — 17 .
B787-8 | S 6 lla=saA1IASaYUUATa: 6 Wuaauuln
787-9 L — 2 +1 [+1] — @ e _ R -
° L Ambudiuouiiu 1.5 nduduinSery«
€ Total e arcrem 71 73 77 77 79 [87]
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nunlnSuwans:nunin tariffs Inedsuvuidu 36% DAOL SEC

8-July-25

A 1shGyuueuniluausiondudieon Inua:frioustwanisiesaneuntintoneduliiduntinwels aglsfinuisiuedsinisidoudu effective 1DUAURA 1 &.A. GuIUA room Tun1s
19s910¢ VruzAanansgunalnedinisauvalauefiiTvnauluTnuludun 7 n.A. Aauul MlAgudesRnmuAcUAUKTNWansIRsIIaToldUanaINT

O Avliisduuausnnaudioonamisdndias (Pet Food) uinoUIFsaunan iiovanidsnelfiansgauiiv 50-60%

() Pet Food (Neutral): Us:Idu sensitivity ﬂSﬂéﬂS’]ﬂ']Glj’]IV’IHHShQOE‘J:ﬁ 36% lla:uonVvIgIMNansSganad -36% Tnélﬁuaﬁuﬁ:)lavémsqmﬁr‘imﬂdqmgn|§un|ﬁu ISUs:1duR:

ns:nurinlsunil 2026E vod AAI -20% Nla: ITC -15% uanantiisns:u:dunis switch TU&uSaUs:INABUSIrIFTUISD IsisTuessrdufosinauAcUIEBIAINaolusS:u:ARATU

InslawnzI3eAuy Nd99UUTSNSINMBANITINGN 20% (anSgidndounistininomisdndiassanninenai3onuiui 34% n1a: 4% AmUEAU)

() TU @o/101 10.50 unn): Ddndousnelgidueonlansy 40% vouzRinndudnsimBuniinneunsus:maAunsmsiuldiou 1U.8. 2025 IAVAKRSTTNSIAUNMBUWARATUZNUN

ns:Uau9nInes10 9-10% I1s1Us:10U sensitivity NstlidnsinBUinansgosn 36% 9:ns:nurinls TU U 2026E $19 -10%

A na:uwémﬁmﬁﬁqu:wéﬂo: PLUS (@o/1U1 3.50 unn) Ddndousnelsionnansy 44% Us:idugonvieansgnanay -36% 2:ns:nunilsun@vedustin -6-10% vru:A COCOCO

@o/1Un 11.50 un) dndousnalfinnansy 24% Us:idugonvigansgnanad -36% 2:ns:nUnnlsUn#Avedustn -4% ogdlsfinuisiuaddnnoUfiodnIswanituriuzwsolng

Tunannlania 1a=usendusuiusiAlUidonountint rikuedwans:nuiARRoAIdIEovosanANanay

() Industrial Estate (WHA, AMATA): 91ndnsndvedinsiduoenlUansgaunsnainislugiinia Ingiawr:13eaunu 20% uniaige 25% 9:0lug:rosunumswaniulnuiia=aioon

TUansgaundnaing gee=rikwaronisiinuiainuavlswnululnsanans:nunaudnue

(-) NER (f9/101 5.00 unn): mideyuuluidndousielnadsooniUansglnunsa ||r;i|3'1uo\lo"nu§t§nUk)meﬂﬁs“uwans:numu5au0'mmsﬁ'zgnﬁweaué@nGmse*iuoonéomﬂdahs“g

10ousduIsUs:iudnsugonvIgsouvad NER Ranainne -5% 9:ns:nurilst 2026E -6%

(0) SAPPE (fio/1J1 33.50 unn): Dandousnelsionnanssn 5% 1s1uadnns:nudana Insrnt 2026E Tubsnelfvnansge:ns:nunils -5%

(0) EPG @o/101 3.40 un): nualtiuns:nuliiun Inelsanu Aeroflex RansginisUITaNnAUIINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUNIAL 5-10%

sARYAUNUUNINANNAUININEMWU tariff Re:IWUYU vruzAJe9UUANITNsTUs1ATUNED
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Matched US tariff hike, then agreed with US to temporarily reduce
tariffs by 115 ppis and remove export controls on critical minerals;
London agreament signed - Agreed to remove export controls and
deescalate tensions
Approved but suspended countermeasures against steel and
aluminum tariffs; EU prepared additional retaliatory options
(targeting EUR 100bn in extra tariffs); Agreed to accept 10%
baseline tariff; Expectations growing of deal before July 9
Deal announced on July 2. Includes a reduction in the reciprocal
tariff rate to 20% (avoiding the original 46% rate), a 40% tariff on
"transshipping”, and a 0% rate on all US exports to Vietnam. No
details on any agreement on sectoral tariffs.
Considering reducing tariffs on US goods and purchasing more US
energy [ defense products; Second round of talks finished June 29;
Potential nearing deal before Julv 9
Considering lower non-tariff barriers, increasing purchases of US
goods, investment in the US, cooperation on export controls; insists
deal indlude reduction in sectoral auto tariffs; Talks stalled over auto
tariffs and Japan accenting US agriculiure imports
cooperation on shipbuilding, port

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

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

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

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

exports to the US; UK PM and Trump signed agreement on June 16 -
steel tariffs unresolved
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2024

(295,402)
(123,463)
(45,609)
(24,830)
(17,883)
2 829
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

7-Jul-25
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Portfolio Performance

DAOLSEC

7/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 119.00 89,942.60 1,511.64 1.71%
KTC FIN 10% 26.00 3,403 88,479 25.00 85,075.95 (3,403.04)| -3.85%
AMATA PROP 10% 15.10 5,878 88,760 14.20 83,469.35 (5,290.31)( -5.96%
CBG FOOD 10% 52.00 1,707 88,760 51.75 88,332.94 (426.73)| -0.48%
TOP ENERG 10% 28.25 3,142 88,760 28.25 88,759.66 - 0.00%
SET 1123
Total 50% 443,189 435,581 (7,608)
CASH 50% 435,934
Total Portfolio 871,515 -12.85%




nagnsavnulne DAOL DAOLSEC

CHEZTD

" pain MNMaune 2 AoNUsInny NEVlUSNFANIY Ad WanNsSINsN

. | " aosiaugndalEnous:Ins:ay
NMSANUAKSTY TUFAMNE 1a:an1u=vedunend Buisaus:1oudn

fun1sasnuruiddeveaulubou
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Investment portfolio by AI (Aood's intelligence)

DAOL SEC

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

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

1na DAOL Strategy Research

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

= IS18oNTHK

DAOL SEC

2-Jul-25
(Closing price)
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DAOLSEC
TECHNICAL VIEW

8 July 2025 # 123

SET : 1N2YAWUWIU

nuolliv : INSVAdWUWIU

- ludanu: : Trading 714-727
7777 amu:Long: Unmnnan 710
aniu: Short : fid Knkam 710

HuoMU 1IU9SU

719, 714 710

Hu9AU

727,732,737

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



DAOLSEC

DAOL Daily Summary (8 Jul 25)

NeWs Flash | ittty

|
|
(-) KunlnSuwans:nunN tariffs INngUSUVUITU 36% i
|
(0) ERW (fio/1Un 2.50 unn) 2Q25E RevPAR Hnfdad -13% YoY i

Cle

un3d1ns1:KUJ298WUgudU

Company Update .

|
, - , |
' (-) AOT (fio/1U1 30.00 un) Mls BQFY25E anamuNisnioviNeolia:sNlRnoawsHNal |
| (0) CPAXT (Go/Usuithadidu 25.00 uan) 2Q25E In YoY 910 GPM VouRnaanvengso, i
| |
i HAMD QoQ MIUUJVUNANNA i

ReSUItS ANNOUNCEMENT .

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




nunlnSuwans:nunin tariffs Inedsuvuidu 36% DAOL SEC

8-July-25

A 1shGyuueuniluausiondudieon Inua:frioustwanisiesaneuntintoneduliiduntinwels aglsfinuisiuedsinisidoudu effective 1DUAURA 1 &.A. GuIUA room Tun1s
19s910¢ VruzAanansgunalnedinisauvalauefiiTvnauluTnuludun 7 n.A. Aauul MlAgudesRnmuAcUAUKTNWansIRsIIaToldUanaINT

O Avliisduuausnnaudioonamisdndias (Pet Food) uinoUIFsaunan iiovanidsnelfiansgauiiv 50-60%

() Pet Food (Neutral): Us:Idu sensitivity ﬂSﬂéﬂS’]ﬂ']Glj’]IV’IHHShQOE‘J:ﬁ 36% lla:uonVvIgIMNansSganad -36% Tnélﬁuaﬁuﬁ:)lavémsqmﬁr‘imﬂdqmgn|§un|ﬁu ISUs:1duR:

ns:nurinlsunil 2026E vod AAI -20% Nla: ITC -15% uanantiisns:u:dunis switch TU&uSaUs:INABUSIrIFTUISD IsisTuessrdufosinauAcUIEBIAINaolusS:u:ARATU

InslawnzI3eAuy Nd99UUTSNSINMBANITINGN 20% (anSgidndounistininomisdndiassanninenai3onuiui 34% n1a: 4% AmUEAU)

() TU @o/101 10.50 unn): Ddndousnelgidueonlansy 40% vouzRinndudnsimBuniinneunsus:maAunsmsiuldiou 1U.8. 2025 IAVAKRSTTNSIAUNMBUWARATUZNUN

ns:Uau9nInes10 9-10% I1s1Us:10U sensitivity NstlidnsinBUinansgosn 36% 9:ns:nurinls TU U 2026E $19 -10%

A na:uwémﬁmﬁﬁqu:wéﬂo: PLUS (@o/1U1 3.50 unn) Ddndousnelsionnansy 44% Us:idugonvieansgnanay -36% 2:ns:nunilsun@vedustin -6-10% vru:A COCOCO

@o/1Un 11.50 un) dndousnalfinnansy 24% Us:idugonvigansgnanad -36% 2:ns:nUnnlsUn#Avedustn -4% ogdlsfinuisiuaddnnoUfiodnIswanituriuzwsolng

Tunannlania 1a=usendusuiusiAlUidonountint rikuedwans:nuiARRoAIdIEovosanANanay

() Industrial Estate (WHA, AMATA): 91ndnsndvedinsiduoenlUansgaunsnainislugiinia Ingiawr:13eaunu 20% uniaige 25% 9:0lug:rosunumswaniulnuiia=aioon

TUansgaundnaing gee=rikwaronisiinuiainuavlswnululnsanans:nunaudnue

(-) NER (f9/101 5.00 unn): mideyuuluidndousielnadsooniUansglnunsa ||r;i|3'1uo\lo"nu§t§nUk)meﬂﬁs“uwans:numu5au0'mmsﬁ'zgnﬁweaué@nGmse*iuoonéomﬂdahs“g

10ousduIsUs:iudnsugonvIgsouvad NER Ranainne -5% 9:ns:nurilst 2026E -6%

(0) SAPPE (fio/1J1 33.50 unn): Dandousnelsionnanssn 5% 1s1uadnns:nudana Insrnt 2026E Tubsnelfvnansge:ns:nunils -5%

(0) EPG @o/101 3.40 un): nualtiuns:nuliiun Inelsanu Aeroflex RansginisUITaNnAUIINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUNIAL 5-10%

sARYAUNUUNINANNAUININEMWU tariff Re:IWUYU vruzAJe9UUANITNsTUs1ATUNED

Strategy Research
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY

DAOLSEC

Daily Net Flow ; Mil.USD

2500

2000

1500

1000

500

(500)

(1000)

2,022
1,917

unit : Million USD

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

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

Bloomberg

/~ b



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 08-Jul-25
e

Last Update 12M YoY Lvl
China 31-Mar-25 : [ 427 8,606 8,606 19,065
India 04-Jul-25 81 i -85 i -182 -182 -8,337 -10,588 21,011
Indonesia 07-Jul-25 36 | -36 i -186 186 -3,423 -1,994 204
Japan 27-Jun-25 i 4503 | 5,444 44,351 7,005 -30,408 -51,651
Malaysia 07-Jul-25 64 | -64 i -8 -8 -2,735 -3,588 -3,984
Philippines 07-Jul-25 2 i 2 | 49 49 _546 ~434 471
South Korea 07-Jul-25 29 i 29 i 185 185 -9,183 -25,711 -46,750
Sri Lanka 07-Jul-25 o | o} -2 12 51 62 -47
Taiwan 07-Jul-25 210 i 210 i 2,704 2,704 -3,225 -27,032 -29,635
Thailand 07-Jul-25 18 | 18 1 -101 -101 -2,438 -3,328 2,082
Vietnam 07-Jul-25 47 =‘ 47 '= 216 216 -1,327 -3,238 -149

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 08-Jul-25
3.000 2,652 Foreign Net Local Institutional Foreign Net
¢ Foreign -net
2,000 Year Position - Net position Position
913 765 574 (SET50 Futures)
1,000 . 240 116 (Equity) (Equity) (Bond)
0 - e 1 - 2021 -48 577 -77,336 211,222 27,284
-1,000 63
' 776 -680 2022 202,695 -152,754 214,094 78,351
-2,000 -1,129
2023 -192,490 91,301 39,367 -196,826
-3,000 -2,338
2024 147,940 50,374 -33,725 16,661
-4,000
-3,756
-5,000
A I R I R I R Oct'24 28,166 34,019 -34,241 24,325
\\)Q ,\00 1\0(\ I\o(\ I\o(\ ,\00 ,\0(\ >\) >\) '\0 VQ /\'0 .
B R R I R AR AR I RS Nov '24 13,736 3,758 -29,239 -54,830
Foeign Net Position in Thai Bond (Million THB) Dec ‘24 -10,468 8,744 13,439 -136
3,000
2,082 Jan 25 -11,334 -1,178 14,427 -59,419
2,000 1320
Feb '25 -6,667 6,574 8,371 71,456
1,000
Mar'25 21,866 2,596 25,088 41,708
0
i Apr'25 14,724 -4,866 62,003 4,620
-1,000
May '25 -16,148 4,921 -20,058 -23,971
~2,000 -1477 Jun '25 -7,954 -12,164 -34,094 71,031
-3,000 2,405 513 Jul'25 3,284 4,282 93 11,159
-4,000 -3,2863 419
O D o o o o e S S S S O
RS S T T A R A 2025 78,693 17,265 26,883 105,425
S ST AT TS Y X
e R A A R M R S AR

Unit : Million Baht

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvadlinainumtaUs:inAINY/an UINNgA

07-Jul-25 : ((JSsuingudunou) sousoulne DAOL Strategy

‘-----------\

RUND % Nisfioguiu f KUND % nisfioanay 1
, yaAiduadnu * , yaAiduadnu 1

Iwu/an } . l wu/an ) . |

IWu/an (@auunn) I Iwu/an (muuqn)l

GULF 0.04% 240 I PTTEP -0.06% -255'
WHA 0.26% 121 | scB -0.06% -240]]
KTC 0.18% 115 I soms ~0.07% 2241l
PTT 0.01% 86 : KTB -0.05% -153I
CPALL 0.02% 81 I DELTA -0.01% -134
CCET 0.12% 73 I KBANK -0.03% -111|
CPN 0.03% 64 I CPF -0.04% —71'
SCC 0.02% 41 I BTs 0.11% 61
BBL 0.01% 27 I HMPRO -0.05% —42'
BH 0.02% 22 : MINT -0.03% —40I

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — -
nungammsnensewaaunamumads:lnﬂlwu/aﬂ mnnqn rgunu,ammsnansewo\lunauqumads:mmwu/an U’lﬂnE!ﬂ
07-Jul-25 : (USsuinsunuaumrinou) sousaulne DAOL Strategy 07-Jul-25 : (USsuIingunuduganigvaviounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 07-Jul-25 Il [ I
. . I . . yaAuaInu * I yaAuaInu *
. Janinwuavnu . Janinwuavnu = © 1 = < '
Wu/an = . | Wu/an = . I R wwan@un wan Wu/an Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
CPN 0.17% 364 KTC -5.92% -3,784
GULF 0.04% 240 PTTEP -0.06% -255 || Sl
WHA 0.26% 191 I SCB 0.06% 240 || ADVANC 0.04% 339 I sCcB -0.38% -1,519 i
| 5 | 0420 )
KTC 0.18% s | BOMS -0.07% o4 | 'TC 0.65% 236 I PTTEP 0-12% 509
WHA 0.42% 196 KBANK -0.13% -481
PTT 0.01% 86 | K® ~0.05% 153 || I |
() - [s) -
CPALL 0.02% 81 I DELTA -0.01% a4 | OR 0.12% 159 I BBL 0-15% 410 ]
TLI 0.12% 139 KTB -0.10% -307
CCET 0.12% 73 KBANK -0.03% PPN | |
’ I i | GULF 0.02% 120 I AOT -0.07% -304 |
CPN 0.03% 64 J cFF -0.04% -71 e | R
| misco 0.15% 118 CPF -0.16% -283 ||
oo o N I et o B I sH 0.10% 109 : HMPRO 0.32% 271 ||
BBL 0.01% 27 | H™mPrO -0.05% -42 U | B )
PTT 0.01% 86 TOP -0.24% -149
BH 0.02% 22 I wminT -0.03% -40 : ° | ’ :
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
%



AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

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

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

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

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

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

KTB 5355 1  AOT  (15099) !

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

TTB 2818 1 PTT (8,197) 1}

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

\ /
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

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

Last price Last DPS
Bt/sh

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

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

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

25(f) div yield

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

5.121
1

0.35 o o o o s w80t

Frequency

(times)

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

5 days avg volume

Bt mn

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

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

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

S ————

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

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) 15-May-25

0.000
-0.500
-1.000
-1.500
-2.000
-2.500

-3.000

-3.500 -3.2

-4.000 o
-4.500

n n
wansznueadi1luganiasraduiluxnasiail =-27 Points Date of "XD




DAOLSEC

Market Indicators



Calendar (Week)

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

DAOLSEC
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GDP vouUs:InAlu Asean
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
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O T I T T T T T T T T T T T
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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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S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 7-Juk-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)
7-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,734.78 -1.6% 1,526.00 0.0% 3.98 -1.5% 5.85 -0.8% 28.25 1.8%
4-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,526.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,526.00 0.0% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 -1.0% 1,443.00 -1.0% 1,782.15 0.7% 1,526.00 0.0% 3.94 1.5% 5.75 -0.9% 26.75 2.9%
1-Jul-25 1,458.00 -2.1% 1,458.00 -2.1% 1,769.53 -0.7% 1,526.00 0.1% 3.88 1.6% 5.80 0.0% 26.00 1.0%
30-Jun-25 1,489.00 -2.1% 1,489.00 -2.1% 1,782.77 -0.2% 1,525.00 0.0% 3.82 0.5% 5.80 1.8% 25.75 2.0%
27-Jun-25 1,521.00 -2.1% 1,521.00 -2.1% 1,787.04 0.9% 1,525.00 0.0% 3.80 -1.6% 5.70 -2.6% 25.25 -1.9%
26-Jun-25 1,553.00 -6.7% 1,553.00 -6.7% 1,771.60 1.5% 1,525.00 0.0% 3.86 0.0% 5.85 0.9% 25.75 -1.0%
25-Jun-25 1,665.00 -1.0% 1,665.00 -1.0% 1,745.92 0.2% 1,525.00 0.0% 3.86 -0.5% 5.80 -0.9% 26.00 -1.0%
24-Jun-25 1,681.00 0.4% 1,681.00 0.4% 1,742.16 -1.3% 1,525.00 0.2% 3.88 2.1% 5.85 2.6% 26.25 -2.8%
23-Jun-25 1,674.00 1,674.00 1,765.77 1,522.00 3.80 5.70 27.00

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,800 1.950.00 1,530.00
1,700 1,900.00 -
1,600 1,850.00 1,525.00 /
1,800.00
1,500 1,750.00 m 1,520.00
1,400 1,700.00
1.300 1,650.00 1,515.00
1,600.00
1,200 T, 1,550.00 1,510.00
5535535555323 23233 5555555532323 322323:3 5555555522 322%2¢3-°3:3
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Fed Fund Rate (Policy Rate)

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)

10,000,000 - 5,600,000
6,611,008
9,000,000 - . 5,100,000 (r
2 8,000,000 a
) - 4,600,000
7,000,000 -
S 3,984, o
R | 4100,000 =
E L J 2
'D“ 5,000,000 - . 3,600,000 "=
L m
L 4,000,000 - 3,100,000 O
L
3,000,000 -
| 2,600,000
2,000,000 -
1,000,000 - 2,100,000
O T T T T T T T T 1,600,000

4-U.A.-17 4-U.n.-18 4-U.A.-19 4-U.n.-20 4-U.n.-21 4-U.n.-22 4-U.A.-23 4-U.n.-24 4-U.n.-25

—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

Bloomberg



700,000.00 -
600,000.00
500,000.00
400,000.00
300,000.00
200,000.00
100,000.00

(100,000.00) -
(200,000.00)

14-8.m.-19 !
11-5.a.-19

I FED Reserve Balance Wednesday Close

- Bloomberg United States Exchange Market Capitalization USD

350,000.00

300,000.00 -
250,000.00 -
200,000.00 -
150,000.00 -
100,000.00 -
50,000.00

(50,000.00) -
(100,000.00) -

Bloomberg

' 6-u.m.-21

17-n.w.-21
31-1.a.-21

12-w.a.-21
-21
4/8/2021
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
21/12/2022
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
31/7/2024
11/9/2024
23/10/2024
4/12/2024
15/1/2025
26/2/2025
9/4/2025
21/5/2025
2/7/2025

23-11.e1.

~y

— Bloomberg United States Exchange Market Capitalization USD

I FED Reserve Balance Wednesday Close

- 70,000,000
65,000,000
60,000,000
55,000,000 - . _ )
soo0000  ADIAVNISBEOFUNSWE VDU
45,000,000
40,000,000 ._U -,
owos  Fed (QE) s19dUnn
30,000,000
25,000,000
- 20,000,000
—d HdI NNNO;NmO T IS NN
T SSSSSSS88888%
“Egd2Eg9839599¢Q
10~ M O NI AN O VLW
0‘7') ~N 2 N N 3 — — 00 8 ~

- 70,000,000
- 65,000,000
- 60,000,000
~ 55,000,000
~ 50,000,000

- 45,000,000

L 30,000,000

40,000,000
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)

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

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

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

2/4/2025

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

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

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

2/7/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

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

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

Bloomberg



P/E parnruanAnye

DAOLSEC

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

*

4pEEEEEEER®

Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

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

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

S N e S A L Y
¢

Q ’1/
F & & SRR
\,/,),\“\/\“ R ,,)Q\ S5 \“ ,,)Q\ S ,bw“c)ﬁ\@\“{b\“ N ,bw“ ,,)\“ ~ ,,)Q\ Q\Qﬁ\\?’\“c)\“cﬁ\cf\




n1lsU ’25 : nsynnausnonilsmnann Suidirinu

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

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

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

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

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

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND

Tng na:wads:=naun1susBnanN:1Idyu

@) daol.th

@ www.daol.co.th

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

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

By Strategy Research

(€ 023511800 @) www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profi i . i i
et Profit Margin SET : Net Profit Margin
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<
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& 500,000 5.0 ° A%
- . 0% 5.5% -
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= ) ' 4.0% 5.0% 1
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0 1.0% ol 3.4%
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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 st udy 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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