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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
14-Apr CH New Yuan Loans CNY YTD Mar 9161.34b 6140.0b
CH Exports YoY Mar 4.4% -3.0%
CH Exports YoY CNY Mar -- -1.9%
15-Apr uS Empire Manufacturing Apr 12.6 20.0
16-Apr CH GDP YoY 1Q 5.2% 5.4%
CH Retail Sales YoY Mar 4.2% --
EC CPlYoY Mar F 2.2% --
EC CPI MoM Mar F 0.6% 0.60%
U Retail Sales Advance MoM Mar 1.2% 0.2%
U Manufacturing (SIC) Production Mar 0.23% 0.90%
17-Apr JN Exports YoY Mar 4.6% 11.4%
EC ECB Policy Rate Meeting Apr-25 2.3% 2.5%
us Housing Starts MoM Mar -5.5% 11.2%
us Building Permits MoM Mar P -0.7% -1.0%
uUS Initial Jobless Claims Apr-25 -- 223k
18-Apr TH Car Sales Mar -- 49,313
21-Apr CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar -- 14.0%
22-Apr EC Consumer Confidence Apr P -- -1450.0%
23-Apr US New Home Sales MoM Mar -- 1.8%
uUS Building Permits MoM Mar F -- --
24-Apr US Initial Jobless Claims Apr-25 -- --
uUS Existing Home Sales MoM Mar -- 4.2%
25-Apr US U. of Mich. Sentiment Apr F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 4871.7 942 2.0 0.1 -6.5 0.3 8.9 17-Apr-25
DJ Global 596.1 27 05 041 59 6.0 5.4 17-Apr-25 Bonds Yield (%) US:2-YearBond 3.8 0.2) E -4.1 0.00 -2.2 -10.5 -23.8 17-Apr-25
Bloomberg World Index 18442 45 02 041 59 61 58 17-Apr-25 (Government) US:5-YearBond 39 0.2) -5.3 0.00 -0.3 9.7 -15.8 17-Apr-25
MSCIWorld 34741 28 0.1 02 6.0 66 5.9 17-Apr-25 US:10-Year Bond 43 0.2) 1 -3.7 0.00 2.8 -4.6 -6.6 17-Apr-25
X US:30-Year Bond 48 0.1) -15 0.00 50 1.0 14  17-Apr-25
MSCIEmergin Market 1,067.1 219 241 0.8 -5.7 -1.41 54 17-Apr-25 THAILAND: 2-Year Bond 16 00 06 053 17-Apr-25
MSCIThailand 3915 (1.8) I -04 -06 -04 -15.9 -14.3 17-Apr-25 THAILAND: 5-Year Bond 17 00 21 -0.99 17-Apr-25
Americas Dow Jones 39,1422 (1070.5) i -2.7 -1.3 -6.5 -8.1 3.7 17-Apr-25 THAILAND: 10-Year Bond 2.0 0.0 16 -0.39 17-Apr-25
NASDAQ 16,286.5 (438.0) ‘ -2.6 -0.1 -8.5 -16.4 3.8 17-Apr-25 THAILAND:30-Year Bond 2.7 (0.0) ! -1.1 -0.63 17-Apr-25
S&P 500 52827 80.7) ‘ -15 0.1 -6.9 -10.6 5.2 17-Apr-25
Europe Stoxx Europe 600 506.4 19.6 40 041 79 0.3 08 17-Apr-25 Other Bloomberg Commodity Index 102.9 14 14 0.5 -2.4 441 0.7 17-Apr-25
Euro Zone Euro Stoxx 50 49353 148.1 3.1 06 9.0 14 -00 17-Apr-25 Crude Oil-WTlispot month) 647 82 52 85 43 N 218 17-Apras
France CAC 40 7,285.9 181.1 25 06 9.4 04 94  17-Apr-25 Crude Ol -Brent 680 32 49 32 44 86 220 A7-Apr25
German DAX 212059 83138 h.1 05 74 55 187 17-Apr-25 Coall Newcatle (USD/Ton) 114.2 0.6 0.5 -1.4 -1.7 -15.9 -247  17-Apr-25
Baltic DryIndex 1,241.0 (28.0) -2.2 -1.7 -252 248 -32.7 16-Apr-25
UK FTSE100 82757 8115 "9 00 43 1 81 17-Apr-25 Rubber (TOCOM) Yen/Kg. 296.1 3.0) -1.0 2.8 119 225 -10.3  17-Apr-25
Asia-Pacific MSCIAC Asia Pacific Index 178.4 51 2.9 11 -5.1 -2.1 53 17-Apr-25 Sugar Futures (USD/1Ib.) 17.8 0.0) -0.1 05 -9.0 1.9 -46 17-Apr-25
Thailand SET Index 1,141.3 53.1 49 0.2 -3.0 -18.5 -16.1 17-Apr-25 | Copper (LME) USD/Ton 9,161.0 30.9) -0.3 -0.1 -6.5 4.2 -35 17-Apr-25
China Shanghai SEComposit 3,280.3 421 1.3 0.1 -4.4 -3.7 6.7 17-Apr-25 ChinaHotRolled Steel 3,283.0 (20.0) -0.6 -0.5 -36 -5.4 -13.6 RN
China Shenzhen CSI300 37722 217 06 -0.0 -59 -5.7 57 17-Apr-25 GOLD (spot) 3326.9 89.2 2.8 -0.5 10.9 276 409  17-Apr-25
HongKong Hang Seng 21,395.1 4805 23 16 97 6.8 206 17-Apr-25 Soybean Meal Futures 2956 4.0) ‘ -13 -04 -29 23 -12.7  17-Apr-25
Philippines Philippines Stock Exchange 6,1346 522 09 08 21 6.0 48  16-Apr-25 Crude Palm Oil 41840  (277.0) 6.2 0.4 -88  -150 19 17-Apr-25
Indonesia Jakarta SE Composite 6,438.3 176.0 2.8 06 29 9.1 92  17-Apr-25 corn 4823 80 16 04 48 676 121 17-Apr:25
Japan Nikkei 34,377.6 792.0 2.4 -0.0 -9.2 -13.8 97 17-Apr-25
Singapore Straits Times 3,720.3 2078 59 16 -5.2 -2.0 1741 17-Apr-25 Bitcoin 85,1391 1318.5 1.6 -0.2 36 -74 33.7 17-Apr-25
South Korea Korea Stock Exchange 2,470.4 37.7 15 0.2 -5.3 3.0 -6.1 17-Apr-25 Ethereum 1,584.3 13.2 0.8 -0.2 -1741 -52.2 -48.5 17-Apr-25
Vietnam Ho ChiMinh Stock Exchange 1,217.3 (6.2) I 04 0.6 -8.5 -4.3 20 17-Apr-25 ARKW Investments 915 ©0.7) -0.8 03 -6.1 -16.6 229 17-Apr-25
India BSE Sensex 78,5532 33959 45 20 2.1 04 75 17-Apr-25 Global x Auto & Electric ETF 194 0.2) -0.8 0.6 -15.7 -16.0 -15.3  17-Apr-25
Taiwan TaiwanWeighted 19,338.7 (190.0) ! -1.0 -0.7 -13.2 -16.6 -4.7  17-Apr-25
Currency USD Index Spot Rate 994 0.7) i -0.7 -0.0 -3.7 -8.1 -6.4  17-Apr-25
USD-EUR 11 0.0 l 0.1 0.1 39 9.2 6.9 17-Apr-25
USD-GBP 1.3 0.0 14 0.1 241 5.7 6.8 17-Apr-25
YEN-USD 142 .4 (1.1) -0.8 0.1 49 -9.2 8.7 17-Apr-25
CNY-USD 7.3 0.0 0.1 0.0 -1.0 -0.0 -0.8 17-Apr-25
THB-USD 33.4 0.2) -0.5 0.0 0.8 -2.4 10.3 17-Apr-25

Bloomberg
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SET Impact Ga %Chg __[Volume _[Value | | mamactcan --
BBL £0.7500 146,50 353 95883 1394382 o | e
0.6750  116.00 220 116179 1339339 TN 04950 3575

04520 21.80 187 594721 1292259 BBIK 01500 2800  +0.75 : 1500.00
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SET Index (SET)

+0.3148 1.96 3543648 686949 BIS +0.1280 3.08
+0.2520 5.40 423411 223369 MGI +0.0945 10.40 : g ! ! }
1840 11.70 J4 35659 41617 BES +0.0945 10.30 25 - 14l I'*i |l
5 28.50 75 2.70 118943 340899 +0.0760 5.90 L - ’ |+' . !
12.70 - 27.00 35 43 +0.0720 5.00 L - 0 :T
. 19.90 00 5.20 20324 39571 LTS +0.0735 6.00 5
L1600 103.50 L3 0.49 53400 555379 PIS +0.0648 436
1560 4.84 L 2.54 401950 191741 +0.0600 18.90
L1500 152.50 £ 0.99 31124 474754 MEB +0.0600 21.30
1260 6.75 . 4.65 103188 67847 +0.0650 17.50

7
2
+0.3780 25.25 1 72078 181403 PRI +0.1280 5.60
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1230 585 . 174 297260 172625 00610 294  +0.10 ! TR
I !lh* 1".:, 1350.00

L1200 49.00 -3 3.16 21895 106268 TMW +0.0500 51.50
1200 62.00 £ 248 29699 182219 TNP +0.0486 2.56
1120 15.30 . 5.52 50250 75546 VL +0.0476 0.87
.1088 0.67 L 337 180536 11462 +0.0462 1.29
1080 24.10 ! 2.55 119272 286059 +0.0441 0.97 I B
+0.0968 2.84 I 290 1348580 377434 KCC +0.0434 1.74 I - : 1300.00
+0.0860 7.90 . 1.28 62292 48942 X0 +0.0430 15.30 : -
+0.0850 43.25 L3 117 36327 156750 +0.0405 137
+0.0750  100.00 .25 1.27 40699 404684 Dva +0.0399 0.55 ! - .
+0.0720 2.16 L 5.88 880368 188045 CMO +0.0387 0.61 ! g 1250.00
+0.0700 18.10 . 5.85 136256 241858 NDR +0.0368 147 :
+0.0720 14.60 ! 2.10 18280 26323 +0.0366 4.50
+0.0680 16.70 : 2.45 28931 47803 TQR +0.0322 474
+0.0620 13.50 - 29.81 2 2 +0.0325 1.06
1200.00
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1141.28 <238 +0.21% Vel
SET Index

Ask ONol Avg. 46.59

Open 1136.82

High 1145.19

Low  1133.90

Prev  1138.90

%Swing  0.99

%E_Vol % % %0 _Vol Impact +2.380

SET 114128 +238 +021% 29646.08MB Gain

Proj. 0.001138.90-100.00 % 17:03

%Buy 5438 %Sell
Volume 63632710 %B-S
Vol5D 9081979 Value 29646077
Mitcap14107661 %Mcap 100.00
1.06
P, 15.61
Yield(%) 421

P/E  15.61

e

1100.00

1050.00




USA Prev Open High Low i 17:45 Net Buy Sell
Dowlones 39142.231 33 39660.39 39745.58 3974558 38950.31 d Foreign -223.34 1611845 16341.79
NASDAQ 16286.451 13 16307.16 16400.00 1640851 16181.17 - Institute 737.80  2663.61 1025.81
S8P500 N 5282.701 ! | 5275.70 530545 532831 5255.58 2 Propietary  -366.32 137246 173878

24192.81t . 36 24106.79 24118.14 24307.00 24058.27 - Customer -148.14  9491.55 9639.69

Australia p 8021.90 : ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI L 34377.60 34353.88 3441331 34328.14 - Symbol Last Chg %Chg Time
Korea _KOSPI 2475.244 . L 247041 247330 2478.07 2466.90

Taiwan _TAIEX 19338.73} l 19468.00 19389.52 19478.00 1919647

Hong Kong _HsI 21395.141 L 4 21056.98 21066.81 21417.64 21039.16

Singapore _5TI1 3720.33

Malaysia _FBKLCI 1483.27

China SSEC 3280.341 . L 3276.00 326172 328592 3258.15

Phillipines PSE 6134.62

Vietnam _VNI 1217.25 . L 121030 121030 121725 1197.50 - Hang Seng: P/E 10.97  Yield(%) 3.79
Indonesia _ISX 6438.271 . g 6400.05 6407.02 643827 638429

IQESET 1141.28

SET 1141.28 - - 113890 1136.82 1145.19 1133.90

SET50 729.31 : 730.31 728.35 733.03 725.50

SET100 1572.32 L . 1572.08 1568.29 1579.64 1562.75

SETHD 1076.93 . L 1073.00 107028 1081.89 1067.92 : |

243.61 - 239.93 244.63 230.91 : COMMOD INDEX Last Change  %Chg
78553.201 +1508. ! - 76968.02 T8616.77 T6665.77 : CQl Index

N 1100.51+ ! L 1091.59 109292 1101.09 : LME BASE METALS 3M (US$/TONNE)
Germany 21205.861 21311.02 21433.55 21436.66 2114226 - Aluminium 2369.50
France i 7285.80 I 732997 731191 733164 T257.07 - Copper 9118.00
UK 8275.604 ! I 8275.00 827560 8295.07 8195.60 2 Steel
Italy N 35980.43} L 36067.57 36040.43 36134.92 35796.07 2 Finc 2574.50
Spain N 12918.004 L 1294210 1292210 12965.70 12852.00 3 BASE METALS FUTURES
Greece K 164217 X 1655.23 165407 1656.04 1639.82 2 Steel: HR Coil 940.00
_FTASE A049.63 I 408941 408468 4089.96 4043.10 2 Copper A.732
Cyprus _CSEG 22924 L 230.53 230.53 230.79 228.62 2 Coal (Newcastle) 97.050
Crude Palm Oil 4184.00
Portugal _PS120 6735.84 L 674591 6730.26 675146 6711.86
Eelguim _BEL20 4197.65 I 420098 4192.19 419992 4159.53
Matherland _AEX 852.20 x 853.56 851.16 854.05 84722

FX/MM RATES Last Change %Chg Time
USD Index 09.388 -0.02 T:11
FED' Fund 4.50 8:00

INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change BOT Policy  2.00000 10:00

Dowlones  39329.00  0.00 000 550 THGold 96.5% 52350.00 15:36
NASDAQ100 1846550a +47.00 <026  4:20 THGold Ornam. 53150.00 15:36 ]
S&P500 4111.60 Apr 11 Gold Spot 332872a 000 0.00 3:59 i S Erli 007 3o
Hang Seng 21166.00b 066 611 Gold Futures  3308.7 0.0 000 551 URAHE 37 207 122
FTSE100 8276.00 Apr 17 Gold Fixing  3322.90 Apr 16 AAAL R i o oo 122
DAX 21476.00 Apr 17 Silver Spot 3257a 000 0.00 7:00 SPvae a2t oo 122
CACA0 7331.00 Apr 17 Silver Futures 32.420 4:20 " ; :

iz Loy CNY/THB 45569 007 722
EuroStoxoco0  4904.00 b Siver Fixing BIBOR SIBOR(USS) SIBOR(SS) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut.  1026.9 Apr 11

! 1M 2.04464 3.280  4.96018

Crude 64.680 5:10 Palladium Fut. 987.60 Apr 11 IM 214027 3300 485377
Heating Ol 2.152 5:10 Baltic Dry ldx 12611 +1.61Aug 18 oM 518000 A
Brent 67.960 5:10 Rubber (TOCOM) 296.70a 7:06 oM im0 . .
ICE Brent ldx 7476 Apr 11 Coal (NewCastle) 97.050 5:10 v Saas 0812 604143

US 10y Bond Yield o
4.333300a Bitcoin 86050.00

JPY/USD
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Gold Spot

Gold Spot Price, RT (IQXGL)
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P &Nk OF THATLAND wSgulnguaasiniduaz exposure CdLASEINV(NY
aasImMEun ,
wanasv dgadou . T yaawy
conisdvaanu n1savaoansou aumm flau JoUlWUY SMEsY 2INNISFVaan
aHSTY [% to Total TH Export] 20 U.A. 68 17 .9, 68 (% cio GDP]
e guauduazguaou
térif} 2.4% [souevas) 2.4% +25% 363 S8 0.9
BERIEEREEIT
lASaVINS
2. nau reciprocal RSV TETWWA
tariff [Laau full Inuyastasinuasudssy
. ; 10.6% & R T Y 2.4% +10% 4.437 S 1.2
reciprocal tariff ° dlastaduasztadnun ’ ’
90 3u) Fnaua=1ASavLvHL
a=adu
3.nau sectoral 518nnsolng
tariff Agv LT 5.3% 5 0% z 190 s1g 0.1
- navuav a1
sou 18.3% 1.7%2/ +9.3%2/ 4,990 518 2.2

HUELKQ: 1/ Us=wdudiuou SMEs 01nuauaswuaoaannumaTomnmsaoaanTumu 100 a1umn [s12 15 duaaaans asa.] ua= =On1savaan (Uansgy TuU 2567
2/ muomaas1n1uuuaonw [fmal rate] NSNS IWFUAS=AU HS Code CI'IUHETHSUH auuiuds=me uas nsmquu Annex [l TO?JﬂD\JUWHUﬂmUHGHDUTHSH\)E)OTITUETHSUH
AL NSUFANING, NSUWULNSSAoMSsAN, World Integrated Trade Solution, Asian Development Bank, 10NV L@ WULIMSIASHIAILA=FvALLHYEIA Amudulae sun.

8/12
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L UM SUUSIINA e " ;
P 5ANK OF THAILAND lAsvasivnisavaanuav(ng
Jadounisdaveansigdudinazsigaalauavinal 2567

aue ondou | ELEDE du akmuwgisu nqu dun
SuquU sou 233 18.3 n.7 8.1 7.7 30.8

1 alannsaind 1.7 5.1 1.3 1.7 0.5 3.1

2 1Aso0ld W 1.6 2.6 0.3 0.9 1.0 2.4

3 1A3209NS 1.4 2.2 0.6 1.2 0.9 2.3

4  gwsuduazudou 3.3 2.0 0.2 0.9 0.8 7.4

5 nwasuazinsasudssy 4.1 1.6 3.9 0.8 1.5 4.9

6  Kanuaz=Tak= 1.3 0.8 0.8 0.3 0.6 1.5

7  Ulaswaiduaztaidnun 2.2 0.6 1.3 0.2 0.8 2.0

8 g10uazuannung1v 0.4 0.5 1.5 0.4 0.3 0.8

9  FunauaziAZavLvKU 0.5 0.4 0.1 0.2 0.2 0.6

10 Buq 6.9 2.4 1.7 1.5 1.1 5.8

fitn: nsuganins Auanulos sun.
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,f ' suUIMsuivisamAlne L -
Q. BANK OF THAILAND wusnivnissuida/nisusudo

wusnvnissuidavav sun.

- quatRmsiwiuvevnalnaaranistou (market functioning) duautdiluundagivdatiov

- Aamuamumsninmwsiuagwinasauazlomanoa=tna disruption Tu sector arAaryfdavooan
TJaKsSoy

Jalaualtu=3du

- masmssudanvniswdvduvavaudiondivds=inaua=nisdaviiu

sz8g=dU , . s N , :
msundauawwaavaanTuaksyy aiuineg (transshipment)
- TRacwadwny (double down) fumsvgngaarauaz=asiv supply chain
5=g:g1d Tagtawizfiuds=inatunionA

- devUsulasvasiasegnvingi@atRudviutukovidaumulanid




World Bond Market DAOL SEC

18 Apr 25

Maturity v Data Range 7

Region RMI Security Price Chg Chg Yld Llow Range High 1Y Chg
1) Americas ® Include yesterday's change. ¢ Avg ®Now
10) United States T43% 02/35 @
11) Canada CAN3 %4 12/34 @& 100.987 3.130 WM, 2.831 g 3.866 -62.1
12) Brazil (USD) BRAZIL6 %5 35 @ 98.141 /-/_r 5.679 ' 7.092 +14.0
(]
~

102-12 4.325 LEwWY 3.618 » 4.792 -30.8

139 Argentina (USD) ARGENT4 % 35 65.729c +0.56911.342 -13.6| | 10222 e« 17492 -598.0
14) Mexico (USD) MEX6.35 02/35 08.337c +0.104 6.581 -1.5 5.485 - 6.783 +44.5
2 EMEA

20) United Kingdom UKT4 % 03/35
21) France FRTR3.2 05/35
2)) Germany DBR2 % 02/35
23 Italy BTPS 3.65 35
24) Spain SPGB 3.15 35
25 Portugal PGB3 06/15/35
20) Sweden SGB2 %, 05/35
27) Netherlands NETHER2 %, 3
28) Switzerland SWISS 0 % 35
29) Greece GGB3 % 06/35
J Asia/Pacific

30) Japan JGB 1.4 03/35
31) Australia ACGB 2 3 35
32 New Zealand NZGB 4 & 35
33) South Korea KTB3 12/10/34
34 China CGB1.61 02/35

99.464c +0.295 4.563 -4.1 3.757 * 4.887 +29.3
99.687c +0.259 3.236 o | 2.814 * 3.583 +23.4
100.278c +0.322 2.467 -3.7 2.030 ‘ 2.893 -2.8
100.336c +0.426 3.643 -5.1 3.188 " 4.103

99.849c +0.328 3.168 3.9 2.754 3.522 -14.4
99.607c +0.369 3.046 -4.3 2.498 ' 3.384 -0.6
99.262 2.333 . 1.867 ' 2.716

98.058c +0.331 2.720 -3.8 2.266 - 3.108 -6.5
99.193c +0.543| 0.331 4 116 ; .809 33

102.347c +0.476 3.349 -5.6 2.888 - 3.763

< IR R R MR R R R MR AR

101.029 +0.204 1.283 € A75 1.574
87.513 +0.000 4.278 M| 3.809 > 4.693
99.953 4.505 l 4.051 3 4.977

104.171 +0.000 2.633 2.610 -' 3.696
99.660 1.648 1.588 ' 2.341

RN R AR

Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 5 @ www.deolcoth  (F) daolth @) daolth



S18¥onaNNSWoVUIASOIHUY “XD” 16-18 1U.6. 68 DAOL SEC

81 Dividend (per Shaikg
SMIT 16/4/2025 0.14
QTC 16/4/2025 0.25
SCB 16/4/2025 8.44
STP 16/4/2025 0.4
KTB 16/4/2025 1.545
KTB-P 16/4/2025 1.6995
TOG 17/4/2025 0.25
IT 17/4/2025 0.19
KTC 17/4/2025 1.32
MAJOR 17/4/2025 0.2
UKEM 17/4/2025 0.01
YUASA 17/4/2025 0.6088
KBANK 17/4/2025 8
PSL 17/4/2025 0.1
TIPCO 17/4/2025 0.18
AlT 18/4/2025 0.4
BUI 18/4/2025 2.8
MCS 18/4/2025 0.5
STA 18/4/2025 1
STGT 18/4/2025 0.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

Strategy Research

@ www.daol.co.th

(f) deol.th

@) daol.th
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pRoBosvVavRnaInlan (N1o).... NwaY=UNVUIR

1..Fed K80 sunnIsNaduY Us:n1AannoniUy H8odnanadiaubIaanIwAaol
NISU

2..N1sUS:0INansys Nk Trump slounduunaulaauluds:inAuINTU
3..9UDONUINSNISIASYINY KSOUINSNISEOUMNAINKUIU Q/
4..pa1NRUANKUNUIN 919rIAAUNINEoTEd Trump-AaYY-Fed fiogooniuin

o:lsungognMInAUanAUNIOaaY Q/

Strategy Research
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Virtual Banking in Thailand
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sngBayduntvaUs:naussn? Virtual Bank

DAOLSEC

17 Apr 25

gjduAvoUs:noussie Virtual Bank 5 18 U1dd sun.

5Uf 19 AUYIYU 2567

1

https://www.infoquest.co.th/2024/431161
https://www.thansettakij.com/finance/financial-banking/607400

4 @
kakaobank

ascenb

@ 25, ) (ascen
Y
w



Virtual Banking in Thailand DAOL SEWCZZE)

fidogisunMsiatiou/mInandiAnyiuiode

dosunAns maAnan waduauunan/usening nauidnrune ANEUOR/aNUUzIAU

s19go, SMEs, ndudioslona  sunASAINANIKIISNVOIIU, aNANSILOULIN (>320M), LU Financial Inclusion, InAUlagvuEY,

WeBank China Tencent

(Underserved) nnisia
MYbank China Ant Group SMEs sn9goy, naudiosloma  Tudann, Tasuadwwugiuadnaauysnd, 1tu SMEs la=HuRsuUN (>40M SMEs)
. sunAsAINanTroyRanTuINKETS (>24M anén), BeuleuAulioU KakaoTalk, INAlulagiugy, rin
KakaoBank South Korea Korea Investment Holdings, Kakao Corp S18YDY s
nlsla
. nlulusunAsAINaninInfgn, Bouleanudnouilss, usSnisnainkane (Hedineo, Us:u,
Rakuten Bank Japan Rakuten Group S1Y8Y0Y o
aunu), nnisle
. B sunAsiadounrunsniudoun, Ddounuvaunsweguaniunausunnisiatou, IWsneduninlssie
ZA Bank Hong Kong ZhongAn, Alibaba, Tencent, PingAn S1UYDY, SSNV B -
IFOUASJISN
Mox Bank Hong Kong Standard Chartered, PCCW, Ctrip sggoy auuauulnusunAisikndiiaznduinsAuunAu, 1UU Cashback, S9viAnuU

Sugoy (Gig Workers, Students), B B . B L o
GXS Bank Singapore Grab, Singtel B Boulganus:uuliof Grab/Singtel, J Savings Pockets, 8uvinnu isididnnunegnilsd 2027
§sNv (Sole Props)

MariBank Singapore Sea Group S1ugoy, SMEs iGoulounu Shopee, ToURUANIUS:INAWS (Uwana), Mari Invest, SviANU IKFIURULINIAUING]

fioluourymsunAsifugUiuy, Boulednu FairPrice, IAUINISO @NAN >1M), MANTsninnls

Trust Bank Singapore Standard Chartered, FairPrice Group SN0y ~
Uaneu 2025
Paytm Payments Bank India Paytm s9goy, sshv dourtivvaus:uulion Paytm AlknY, IWBryAURMNIgEUNNS:ITUU
Indonesia, . . L. o o i 3
SeaBank Sea Group S1ugoy, Naunoulond nanIslnfudulntiBona:wadtlud, [BUs:losuans:uuliog Shopee

Philippines



Virtual Banking in Thailand 17 Apr 25

IJSguIneu Winning Thai Virtual Bank Consortium
KTB-Led Consortium SCBX-Led Consortium dunnu Ascend-Led

Wusinsun

WusdnsiosnunRgAnY

dululuuNuUNBINAY WUSNS

UNTVIKAN

QndouRoNvIRATU

InAlulag/AoNUIBaosIYNENANY

IwnaiUrnunoran

sunnisnsdlng (KTB)

plopd (InsAuunAu), Unn. OR (AMUaN/wadinu)

TudnsitiulURinATulas VB ognidniau

NsVNfivgnAM9IuoULN (KTB+AIS+OR) AW
3owhkluriosdu (KTB Asziduidnveu) Sguna auA

rnSofnuNIwIASoVIuNISATUAN

AWBUBEUTUNMSYSIUNNNS S:UUSBNNSAD

Anunw InAlulag VB douq RWgeLindotioundn

sunmsnsulne/sguna Us:aunisninina
InAlulad/voyalnsAuunAUvey AIS HSaInSoV1Y

AJan

nnsAMUaNIa: SMEs RIUTESUUSNISNINSITU/A

IUIRSuUSNAs, IFsUINUONSUU

loagy 19n3 (SCBX)

SCBX (N1SsUNAIS/NISINU)

KakaoBank (INT1alr), WeBank (3U - WusinsanuinAUn)

InAlulad VB s:ﬁu[anﬁk%umswavuna“o (WeBank/Kakao),

ANUNIWANUUIANNSSU (Al, UX, AUNU), noUUNIGofiovay SCBX

AOUBUBDUVOIRUAIU, NSNSOEDUAANINENIUS:INA, VTV

gukanngoslonalslnensitiouas?

Us:=aunisniinalulagsinnus:Kan/Al/SME vod WeBank, UX/alt
uuijotio KakaoBank mslAAzuU SCBX riayfiu/niniA

Us:aunisnd

nsAnUaNIia: SMEs Reginelfis-uusunAns JaitduluRnsingdun

Tuindougouinaluladia:nonuaunsniunisInals

lloasus UUU nauaw

Nausw (Adan InsAuunAu), n§ﬂud (Wuinm)

loun ndU (Ju)

s:uuﬂloﬂgsmwmsﬁ'hjmﬂ&ﬁsulﬁ (CP Retail/True), $1ugj(3

TrueMoney vunnTkny, InAlulad/Us:zaunisnivod Ant Group

AoWIduuluNsns:=anNAoveds:uULTIoA, waus:lusUinugounons

IAAVU, ADIANANIIINNS:IUNR[U TrueMoney

Ant Group fintech/Al/SME (Iuina MYbank), iwanwosu

Ascend fintech, Voyas:uulioA CP

nsAUANIa: SMEs Agoslonna 5Us:Tustianns:uuTiofvey

CP 1a:z37u TrueMoney



Virtual Banking in Thailand

wans:NURoRINAVUVaIsSUNASIaloUISIFosUNASTNUIVUAIGL

wunns:1Nn WaNS:NURONRIMAVUUSUNATSIVUMIGL

dounugnismann

nasN1NNIs

luInassne

Us=aunisnignm

ununamvn

AN0IIKIUINNSSU

Mswinany Inglaw:ogNBdlunauATUan/SME la:ngusionana Nsanyrnigvod

voassnssu/voyaisian
ISUNARUSULSIU (IRYIDWN-WARNANUASSSUAT) NSINITURIWUTUEMSURULNN/

duiso

nisuvAulrisuNisidagundainunana idasuldisluinalsusan/nnsoinig

IWUAOUANAKAIVIgNANdrSUUs:auNsnindnansuisnisiuduna:idudouso
annsiuitiufunisrinssnssu IWasullgnnsTiAUSnu/AouduWUS/Msvnen
Bugou

AoWUNAEUTUNNSASWASSAUINNSSURSONIZEIVUTUNISWRUUNWARAUZIAzN1SEY

IUOUUSN1S

17 Apr 25

DAOL SEC

-

misnouduaviBanagnshvidu
UsuUsuiiolauondna aitiuluReniianan wananurinduseu Auzun) Usuusina

gNSN1SSNUIgNAN

TuindouUs:ansNwnsANIIUNU andiunusios als WauunusSnsiasunasy

AUIINNAY USUSIANTKIKIUN:=aU

aJnuagWuINTuAUaIUISDFNUARNE (S:uuKnan, Al, Voya), NMKUAUNUINEIVN

KU, daiasunoUsSouboa/N1siddousouUvouS:uUlIDA

gninSay UX/UI pana T8uiunisusuidaguiown-uanaiuulaidoas (Al/voya)

SuUS=AUNSIFEUNIVU Omnichannel AsTUSU

WuUs:ansnwiunindovne seniuusUiuu/wariduveua vtk tnousy

winuudnsuUNUINAUSNL ystunN1sAURINa

aglIasuaIsSNISIVUAADIND |v_v'umsa\]r1umumﬂfuTa§ (GenAl, AA107) NU

SouUNUWUINA
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nulngnaum INSEUIRUNNIVSIINISAIENSTS DAOL SEC

17 Apr 25
17 1IBYU 2568 20 IVVYU 2568
WBY ¥rUKOBS SUI.AAY WSOUALU:I9SIN W&y USWN=WUS sU0.wArlisg 9:1aunulUsounusuo.Ads Ieidu “Aulnanaud” Ia=nanru:
:IUNEItNIU RuAsBilomIng ansy 2:IAUNTINSI00BIAU AF WoIMSUUWUNULINUVaISTUNaansy Tudun 23 Iweud

luonwnNIsAIdunisvadlnesiansriulouIsNIsSAIIazUINSNISAMUNBVONENSY

1.8ouioIFsugvluonarnssuIAU 13U 91rs-InAlulad 1asuYAITuINg-ansy Inoriaw:luonarnssuilussUomisdndiao
2. [Unnan-anNBoeNgAneU wosruidsulasuasunig-lnomn 18u vaolwa Inglins:nuywaning

3.[Wudnienansga ludufnsidu su fis dnnRuonanrnssy 180U waliliwaniulng

4.AuriumsaveoniUansgd Jounuaouans-Suinasnitniie 1iasuniwanunilusela

5.8uiasuaInuIneluansga AugULWaRNToddoon anAUIEDI-IASU value chain SOUMU

Strategy Research

(f) deol.th @) daol.th

: @ 02351 1800 @ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Timeline UINSNISNIBUNIVIENSTY DAOL SEC

16 Apr 25

20 Jan: nSUJNSUFIKUY weouUs:nAv:ifun1BuiinonidnBlnia:iaunnn 25% soutiavunBaudianiu 10% Iemeulsiugiowswia:onwunida
1 Feb: ndulasunuA&utngussrinnunn BUITEUAN9NAY 3 Us:INA InuTDwanuisun 4 n.w.

3 Feb: nsuJidounsvunaiFinunnn-13nain iunan 30 5u 1 "snidudu®

4 Feb: N3 NaUANSUNInUA 10% Radluansge DwaduAuTd sudumaulirosnisiSunifuniBraninstinuAuia:Nssssusnf LNG vovarsyd Tu
5ms1 15% 11a=5n 10% ErSUUNIUAU InSoddnsnansiNumsiia-snouRUWSUINaKSTc DwaluAuTEauIFSuA 10 N.w.

4 Mar: nSUJINUSMSINBUNITEUAAIMUAYINIUBN 10% dinnwadndudaeslioniwunitan-anivnansy

10 Mar: SudnifiunBnoulAguminunsarAtyvevansyd udmsa 15% Iain In iy noimdoaniazitiodd

2 Apr: nsudus:=nAdaniionansgd IIamiavnBuninne:iIsunifuanUs:inAdANolaniudnsiinneAuiu Inedunn@Irmiwgnie 34% Swadun 9 1u.o.
4 Apr: UlENOUEDENISUS:NAIWUITUNBUNNEUANAIKUAINNENSTS IWUBN 34% ISUAYIGIAUR 10 1.8,

9 Apr: ansge TUNMBUNTNEUANINTUBN 50% auwalAguiuiinnnstnandunnifiuniBautia 104%

9 Apr: Fuds:MAnaUlAFEouNSTUNNEAUA U NakSTa IWUITU 84% Twanaisidun 10 1u.g.10usull

10 Apr: NSUJUS:NMANENOVUNBAUAUNTN9INIUINUSN 21% SoUVauIAL 104% IMAudvrutiansga Aurnmwansioduaiiy 125% la-ikbwanun
10 Apr: &us=JUUIRSNISNEFRaUINUSIEUS:INADDNIU 90 SU KADUINNTN 75 Us:INARARADWINUANSTY WO IJIDSIN BuUs:InFIKaNTILTFRoUls
UImnsnisvaunsud

10 Apr: nsuJUs:nAIWuNBUITngauf9nIunnds:innidu 145% lla=solk "a@ duin” gurveudu 10utheveidniosan

10 Apr: 3UMOUIAAIUNISIINNNISEI0ONNIWEIUNSIINANSTY 18 ITWUNNEAUANINANST 10U 84%

11 Apr: NS:NS2UN1SAAUIFU US:NATUSNSINTSIBUNBaUANUNITNNansge 10U 125%

14 Apr: nSuUUs:NAgNISUNIGUNITFUAUsINNINSAWR ADUWIIMOS 11a:3U IIa:MaIwaNsnuNg:aon1sIiuNIBUNNISNUUR

Strategy Research

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




nsSudonidunidunnauisnlwu neuWwoinas a:ugunsnidiand 9aNJu DAOL SEC

1. nSuJenidunBunindumlonaniu

oulAUNIZUNBUNITEUANTOR 20 s19n1s U dunsmiwu 1§UfeU 3U lazeoniw 91nduna:us:inAdu
goganaunulrnuseninAlulag la:AvstAGunuTRweInull

2. TudiessnemBunnWugu 10%

USBNFNY 15U Apple TUgioudnegNBUARMWUZIU 10% dMSUAUANINGU THKAU BUIsie a:Us:INABU

3. SVuMmBauAsuIdu 145%

I59:LoUTUNIBUNITNEUANINKANEUS:INA IREIATVUNBAUAUNTANIUTU 145%
JuBumaulAfouNISVUNIGAUAIILEAUITU 125%

4. wans:nurvdUAT Apple

HINITUNTE 145% 950 STANGUANIBU iPhone 919IWUEIT 2,300 noaans

rinTK5 Apple Giovisiwan iPhone TudUIRIA:TEIASoVTUVUAILNEIANSTS

5. &uWusiuunu CEO InAY

0s1eu1U97 Tim Cook 97N Apple DAoUauWUSIUUIWURUNSUU 1a:80UUIAEIEUAINOURS A UIUAU
6. IUMUINoaRNSHIWATU

Syunaansyd s:qo'ﬂr;"]o\]ﬂ']sammsw\lwﬁuﬁ']umswémmm[u[aﬁ

la:wannUUsSENarsSTy g1a31uNIsWwannauus:ine

7. IUIBINSNYASIASWNT

Juuavontidusinolisnveuarsyd TUNISNOEINNISENAIWINIG lIa:I8uNSouIRENIANUINSNISNIGNINUA

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

16 Apr 25

500 - US,EQD (_SP500)

| 16223.17
16000.00

CSI 300 Index, D15 (CSI300)

! |
il .l'IITI Lawiy . ol
UL A UL ,

Strategy Research

@ www.daol.co.th @ daol.th



nasidouuialBuvodus=sTUNSURE UiV DAOL SEC

17 Apr 25

1.18ounSuisnlusou 12 U — & Suily IaunWIdouuiaduagnuiduniinisasalisn
AU 2013 IASUNTsFousUagNaUIRYSARINSIUNAUNIAIG

2.N8:8UNIWSOUTDNINIA — UNS:AUADIUSOULDSHIWIU-UNIAIBY
WowaUs-lustisounu la:auiasuduiniw 1afiosnw a:AouuIAViuNiiNIA
lazs=nulan

3.MSoiBvannUEUILIaIBY — NSUS:3UNULNENSIUUNSDUDNS SUSISU
ANSN9:AsEURqUUs:IEUANATY soufiuTonnadnisiniasiu-onBuu Buuniaide
Jununnfugnu:=Us:snuaiouli

4 3usununwusimshunigofio — & Uiy yenduvesdudiDurudounwawls
Uiafigsniw llaziuusuuiNnaNansys

5.IGumMUUTsUENRNUNNISAN — Jududgu=soudonuaniduunuuluuy
UnJaununisA ia-Snuniangsniwveaurkadlsouniulan

6.8qunuINduluaBEU — GiBuosnygsnsidounstitiruneiioasnu

nwanunidulriduwusionsnuiiBotiounnnonarsga luanunsIRoNIBou
Strategy Research

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




a4 UiV 18ougnuog Us:zINAIdYAUI DAOL SEC

o _ S ee A4ds L X e 16 Apr 25
1.?ﬂUS:a\]ﬂﬁaﬂ: 1IdSUNDTIUSOUUONISANT WWadIisu IIHZIHSJHS’NWUQWU SO NVU-I10UNUNY .

NUNAWISINAAUINTHSTH

2.a0UUAMUSOUIDD 45 alU: ASoUAAUANUNISWARN Bwwanuisu SNlw IFASUINIEIva0 dad
(IUomInga:1I3undaluilnILg)

3.1UunMUSOUdoINAIUTAT-WAWNIUE=DTA: IASUNISATNIU Al IazWANIUAD1A HDATUNISIE
SUNINNIASLEINRIRNAAUUS:INADU

4 Vomnassnumstu: a1nsiu Vietiet 15U MOU T81n8au0uiusu C909 wanAauIugnatnnis
oulan

5.IAsuadWWUIU: IBununuaUTRRUgINIUoWMIUNS:UUSNIW [Bouludvudus:Hanaus:inA

6.NNIDYAUNURDANSTY: 98S:1IIVSVIANNIBUIVIIINANSTY AUIVUIIKaINITRGUAT Uounu
AUANIUIASINNG

7.AUAUWUSITU-IDORUUEITIUS:UN: 15U N:Ia3uls, InaN-Wans1n10N9INdu la:N1saousu
Starlink 9M1Nansyd

8.IWUIAUNFO: 3 Uiy DriruaiBouniaBuna:nuwsn soitiodludun 16-19 1U.9.

9.nNNSUU: TUsKUNISIRSIS:MONIU-I3UAUIY INIKUUINIKDOU “ONilwulauiuarSge”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (©) 023511800 @) www.deol.co.th

Strategy Research




Tariff Tracker

Tariffs Imposed Threatened or Suspended

JugniSenifiundsou 145%

Tariff Detail§ by Targets

DAOLSEC

11 Apr 25

s

,

N\

Reciprocal baseline rate Targets Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
World except Canada, | | World China EU Vietnam Japan
Mexico Effective Date 4/3/25 Effective Date 4/10/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Effective Date 4/9/25 Goods Targeted Autos Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods Targeted All except some sectors Tariff Rate 25% Tariff Rate Another 41% Tariff Rate 20% Tariff Rate 46% Tariff Rate 24%
Tariff Rate 10% Tarift Impacton US Tarift Impact on US Tarift Impact on US Tarift Impact on US Tarift Impact on US
_ Affected Trade B0 EYTET- N Wl Affected Trade | LTl (W Affected Trade | $32488 | | LUCEENER: 0 R Wl Affecied Trade $7558
Tﬂ;lﬂhmctonus T Average Effective Tariff Rate - 4+32% Average Effective Tariff Rate +4.3% Average Effective Tariff Rate +2% Average Effective Tariff Rate +15% Average Effective Tariff Rate +06%
Affected Irad d $111278 GoP _05% GDP _06% GDP -0.3% GDP -02% GDP -01%
Avorage Eflective Tarilf Rate +34% | | |nflation +03% ||| Inflation +04% |} infiation +02% | | Inflation +01% | | Inflation 0%
GDP -05%
Inflation +0.3% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Risks nudging down US GDP growth and Awaiting details Awaiting details Awaiting details Awaiting details
Bloomberg Economics Forecast A 2
Awaiting details All except some sectors
3 P — 50% 4/9/25
% for detals 3/12/25 = ¥ oz ‘
5 34% e iTeI25
Timber and lumber Targets Targeis
11/26/25 - N
1 - - -
o i China, Spain, India EU, UK, Canada
1 25 . )
oo || S| Effective Date 4/2/25 Effective Date 12/31/25
Date Unknown
Food imports Goods Targeted All Goods Targeted Undetermined
Date Unknown
Tariff 25% on nations that import Tanff Rate Unspecified vs digital taxes
_— = . = DR L ey @ - - Rate Venezuelan oil
=Uszsmunsunlnuan NSud Us:niAiwuansnIguIviauniduidu 145% nasannniwg Bloomberg Economics Forecast
Us=nAiwunguinauidu 125% 1ide 10 1u.9. Inglksounidiwunnda (fentanyl) 3n 20% Bloomberg Economics Forecast Awaiting detalis
Awaiting details \ J

BansuUinurinualBrasgunasuluanuisnnannisasoanaisinDIEuNswangIwunda

Read more: Trump’s Threat of ‘Secondary

Tarniffs' Invents New Trade Tool +
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Tariff Tracker

DAOL SEC

" e 11 Apr 25
Tariffs Imposed Threatened or Suspended P
Reciprocal higher rates Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
Taiwan Canada, Mexico India SouthKorea Thailand Malaysia
Effective Date 7/9/25 Effective Date 3/4/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors USMCA noncompliant goods from Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods  March 7 (all goods from March 4
g Targeted (all goods 7 3 : 2
Tariff Rate 32% 6) Tariff Rate 26% Tariff Rate 25% Tariff Rate 36% Tariff Rate 24%
Tarift Impact on US Tarift Impact on US Tarift Impact on US Tariff Impacton US Tariff Impact on US
Affected Trade $6388 | | fanp 2> 10%for Canadian energy and | | vy ame $6178 | | LUCSEEAGTS $6038 | | LCSZACT $4538 | | NG sa748
Average Effective Tariff Rate +06% | | Rate PotashiO%from March7versus25% | | o o0c Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +03%
GDP —01% before | | opp o1% | | coP -01% | | GDP -01% | | GDP 0%
Inflation +01% Tariff Impact on US Inflation 0% Inflation 0% Inflation 0% Inflation 0%
Affected -c? 3 B
Bloomberg Economics Forecast T,mm +05% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Awaiting details GDP -01% Awaiting details Awaiting details Awaiting details Awaliting details
Inflation 0%
Bloomberg Economics Forecast

ALA: Bloomberg

90% of imports from Mexico and close to
80% from Canada entered the US free of
duty in 2024, of which about half as USMCA
compliant. We expect most of the other half,
as well as most Canadian crude oil, will be
registered as compliant too.

USMCA compliant goods, excluding

S for details potash and Canadian
11/22/25
USMCA compliant potash, Canadian energy
11/22/25
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Trump Sees ‘Transition Problems’ With China Tariffs at 145% (1)

By Josh Wingrove

(Bloomberg) -- President Donald Trump said his tariffs may cause “transition problems” but expressed confidence in his
plan, after the White House clarified US tariffs on China rose to 145%.

“There'll be a transition cost, and transition problems, but in the end it's going to be a beautiful thing,” Trump said
Thursday during a Cabinet meeting. “We're in very good shape.”

The staggering US tariffs on the world's second largest economy have triggered a tit-for-tat trade war that has
unnerved global financial markets.

Trump is imposing a 125% charge designed to both counter America’s trade deficit with China and punish Beijing for
retaliating against US import taxes. The number, published in a White House memo Thursday, comes in addition to a
20% levy put into place earlier this year over China's role in fentanyl trafficking.

Other Chinese imports, such as materials used in solar panels, are already subject to import taxes.

Stocks fell on Thursday one day after the biggest buying spree in years. The S&P 500 Index sank more than 6%, before
paring losses, as euphoria gave way to unease with investors bracing for more trade hostility.

Trump pointed to Wednesday's upswing after he announced a 90-day pause on higher tariffs on dozens of trading
partners, saying “we had a big day yesterday.” He later told reporters he had not seen Thursday’s market numbers.

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

11 Apr 25
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* Us:sunsumnsudus:nAwnnisiuni@nadvuidunan 90 Su dnsuds:inAnArkanedu

asu (Summaries):

Us:InA isluvousigonufivundsoduiu 125%

*  MBIUM 10% SuAdifiu NuNIdURodouvad Reciprocal Tariff

*  MmsAnaUlalINAVUKaVNANEaITUTWatAUENU 56 Us:inAla:arniwalsu rlA
ma’]ﬂIﬁﬂﬂO’]ULjUUOUIIa:IﬁﬂﬂOWUﬂ§OﬂWO:IﬂSUQﬁQﬂﬂﬂOU

*  pAARUMBUAUDIIBIUONDENUINFENIsUS:NAVaInsuU Inu S&P 500 Wavu 9.5% B9
[JunisUsumaiunFnantuauist 2008

*  nSUUNaNMNNAREUTIN=WNNBHEINNWIISTUNNAaIAWUSUMSIa:WAASAUII NN
NS:NSOINISAAUIIAzNSzNSIIWIUBY

* Unanuiia:gainansnimaniunigdnduv=noudusvogNlsronsiunBvouansyd lia:
:0N1SI9SIWLIAUKSOTU
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ANNEX 1
Country Reciprocal Tariff, Country Reciprocal Tariff, Country Reciprocal Tariff,
Adjusted Adjusted Adjusted
Algeria 30% Iraq 39% Nauru 30%
Angola 32% Israel 17% Nicaragua 18%
Bangladesh 37% Japan 24% Nigeria 14%
Bosnia and Herzegovina 35% Jordan 20% North Macedonia 33%
Botswana 37% Kazakhstan 27% Norway 15%
Brunei 24% Laos 48% Pakistan 29%
Cambodia 49% Lesotho 50% Philippines 17%
Cameroon 11% Libya 31% Serbia 37%
Chad 13% Liechtenstein 37% South Africa 30%
China 34% Madagascar 47% South Korea 25%
Cote d'Ivoire 21% Malaw1 17% Sri Lanka 44%
Democratic Republic of the Congo 11% Malaysia 24% Switzerland 31%
Equatorial Guinea 13% Mauritius 40% Syria 41%
European Union 20% Moldova 31% Tarwan 32%
Falkland Islands 41% Mozambique 16% Thailand 37%
Fij1 32% Myanmar (Burma) 44% Tunisia 28%
Guyana 38% Namibia 21% Vanuatu 22%
India 26% Venezuela 15%
Indonesia 32% Vietnam 46%
Lambia 17%
Zimbabwe 18%
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Fig 2: Estimated net profits, 1Q25E

Net profit Announce
- f’m} 1025E  1Q24 R |

BBL 11,046 10,524 5.0% 10,404 6.2%  21-Apr-25  +YoY INSZANFRIIAARIAINNITEIE AN LE B ZUAD
_____________ +QoQ W32 OPEX AARNANNANIA

KBANK 13,028 13,486  -3.4% 10494 24.1%  21-Apr25  -YoY mazlgunilsainQuasmudslulnau
_____________ +QoQ W1z OPEX RARIATINDANIA ULAZAIIDIIRARY

KKP 1,282 1,506 -14.8% 1451  -116%  21-Apr-25  -YoY INF1Za19894E9AS L‘HM%‘Lﬁﬂﬂﬁﬂﬁﬂﬁﬂ“ﬁﬂﬂﬂﬁﬂﬂhﬂﬂd wenalAm
_____________ -QoQ Lwﬂ.,mﬂ‘lﬂmﬁﬁmmammmmummﬂ

KTB 11.562 11.078 4.4% 10475 10.4% 21-Apr-25 +YoY Lﬂ‘i“"l.,ﬂ“l5‘@&‘1@ﬂﬂﬂ’ii‘"lﬂﬂﬂi‘ﬁNLNﬂN’]LﬂﬂvLLﬂ‘J
_____________ +QoQ W52 OPEX AaAAIATINLANIA

SCB 11,387 11.281 0.9% 11.367 0.0% 21-Apr-25 +Y0Y NINZAFRIIARARY
_____________ -QoQ Wiz1z978 LAANEITULLENARRIAINEANTA

TISCO 1,612 1,733 -7.0% 1,702 -5.3%  17-Apr-25  -YoY In zAnsia AL s aes R ens mfammuﬂqmnﬁu
_____________ -QoQ iz laiEiznerléann Incentive fee Tumsanenagmaldmuuly

TTB 5,383 5,334 0.9% 5,112 5.3%  18-Apr-25  +YoY INT1ZA1984944 AR NANIEAA BN LEAZUAD

+JoQ W51z OPEX AaRANATHOANIR

55,299 TY 51,025

Source: Company, DAOL
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DAOL: Bank finls 1Q25E IWuTU YoY/QoQ 91ndisovdia: OPEX fianad DAOL SEC

DAOL: Bank (Overweight) rils 1Q25E INUVU YoY/QoQ 91ndnsavdiia: OPEX Ramnay

. |S'15\]mlj'1hanmsa\]r1u “UINNIINAR” InaIsTAINNISANSSoU 1Q25E Vadnejusuwmsv:ogjr‘i 5.5 KJUAUUIN (+1% YoY, +8% QoQ) [nuiluiu YoY/QoQ 910
dnsovdia: OPEX Ranadidunan InasunnisRIAUIRIERA YoY/QoQ Ao BBL (+5% YoY, +6% QoQ), KTB (+4% YoY, +10% QoQ) a: TTB (+1% YoV, +5% QoQ) 91N
drsovananadidunan veusArnlsans 1Q25E Ranay YoY, QoQ Fio KKP (-15% YoY, -12% QoQ), TISCO (-7% YoY, -5% QoQ) Iwsn:d1saganinuiuniunisudoy
Auidowamaulinugyegwsnunn: TouRIwuvU fnuaube 1Q25E anauidntios (-0.5% YoY, -0.3% QoQ) :naUIBonAsy Inaudesnalnrydalnlsa dou NPL 9:ngog
Usumoimuiuegnsioitiou isidvogius:aunnouAuls dou NPL soungosisifioVulnogi 3.08% 91N 4Q24 A 3.05% IIfduasius-auRnouAUIs

" 51duAuds:unnunsrinlsansvedngusunAnst 2025E/2026E og 2.24 IIAUAIUUIN/2.35 IAUEUUN IWUTU +4% YoY/+5% YoY 9ndisavananadiiunan Ingish
ANINR:0NsUSURDanad -9% YoY 9nU 2024 Ranad -7% YoY Iws:Dn1siditiounign:idd veuzA DAOL A1A Ny, 9:0nsusuandnsineniTouloungasdn 1 ASS
A 0.25% WUnogn 1.75% Tul 2025E

" NguSUNANSUSUADINUTU +6%/+21%% TU¥ou 3 lla: 6 IFouRWuLNIDoIRuUAU SET Iws:natniudnonuduwournidnislonuinunfuiuRbiisns1iuduwady
IngamsIUTULAINAUVaINAUSUNANSOYUR 7% aundndnsduwaloduvadnatnfiun 3% Veu:A valuation SuUNaUT INSANS:AUINEN 0.68x 2025E PBV (-1.00SD
below 10-yr average PBV) Ing Top picks 1S1180N TTB, KTB l1a: BBL

= TTB @o/th 2.22 un) Iws:DlAsuNsBoRUAUBIBKUUSIAKU Us:nounul Dividend yield &us19 7% veu:AsnAUTqUUINSAR PBV A 0.80x NS:AUIWEN -0.50SD
lazsnARUSlUa=Rourlsselnsunanduintio 5 wudnuunldegsioitio

" KTB @o/10n 27.50 un) iws:rnlst 2025E ogii 4.6 nduduunn In +6% YoY vru:A valuation Bovian PBV IWed 0.76x (-0.50SD) AusiAudlua:riourinlssny
Insunanduiktio 1 kiuduuln setiosun 5 Tnsunafniu dou NPL 9:Aindnnduiwsiitiulaesauonngy

= BBL @o/1Un 186.00 UN) IWs1:0A9UITIINSINAUNISIURSEISUAINUIFSJISFNINAING 1ws:0 coverage ratio auRaAN 334% gnu Valuation INSAR PBY QNAER
TunauiWew 0.51x rdons:=AU -1.25SD Jourad 10 U la=0nndnauninsai PBV A 0.68x

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Bloomberg Survey : AMANISNINs 1Q KUsU1IA1S DAOL SEC

Net Income Netlncome Netlncome Netlncome Netlincome NetIncome NetIincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 13-Apr-25
1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25(f) aa aa
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 10,129 11,294 11,350 8,863 10,524 11,807 12,476 10,404 2024:A 11,350 03/25 Q1 9% 8%
KBANK 10,741 10,994 11,282 9,388 13,486 12,653 11,965 10,494 2024:A 12,658 03/25 Q1 21% -6%
KTB 10,067 10,156 10,282 6,111 11,078 11,195 11,107 10,475 2024:A 11,324 03/25 Q1 8% 2%
BAY 8,676 8,425 8,096 7,732 7,543 8,209 7,672 6,276 2024:A 6,722 03/25 Q1 7% -11%
SCB 10,995 11,868 9,663 10,995 11,281 10,014 10,941 11,707 2024:A 11,881 03/25 Q1 1% 5%
TTB 4,295 4,566 4,735 4,867 5,334 5,355 5,230 5,112 2024:A 5,170 03/25 Q1 1% -3%
TISCO 1,793 1,854 1,874 1,780 1,733 1,753 1,713 1,702 2024:A 1,610 03/25 Q1 -5% 7%
KKP 2,085 1,408 1,281 670 1,506 769 1,305 1,451 2024:A 1,242 03/25 Q1 -14% -18%
CIMBT 830 539 367 -131 626 668 596 962 2024:A - 03/25 Q1 - -
LHFG 670 532 543 352 399 491 580 577 2024:A -- 03/25 Q1 - -
58,781 60,566 58,563 50,405 62,484 61,755 62,410 57,621 61,957 : wweidmamsal
57,621 :ges RMAFIY -1% : yoy
8% : QoQ

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for
on Loans Nonperforming Loan Losses Loan Losses/ Provision / Gross
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs / Total NPL (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Loan (Coverage Ratio)

Quarter)

Credit Cost
BBL 2,715,287 286,966 - 2,428,321 85,833 7,634 0.28% 3.2% 3.3
KBANK 2,521,893 131,706 - 2,390,187 93,009 12,242 0.49% 3.7% 1.4
KTB 2,722,954 173,879 - 2,549,075 95,065 6,725 0.25% 3.5% 1.8
BAY 1,819,635 0 - 1,819,635 73,666 8,158 0.45% 4.0% 0.0
SCB 2,428,246 147,643 - 2,280,603 97,610 9,799 0.40% 4.0% 15
TTB 1,249,296 59,007 - 1,190,289 38,976 4,690 0.38% 3.1% 15
TISCO 232,200 8,486 - 223,714 5,464 337 0.15% 2.4% 1.6
KKP 375,549 20,607 - 354,941 15,975 914 0.24% 4.3% 1.3
CIMBT 251,320 9,031 - 242,289 6,673 830 0.33% 2.7% 1.4
LHFG 578,977 - - 243,306 6,764 180 0.03% 1.2% n.m.
14,895,358 837,326 0 13,722,360 519,034 51,508 0.35% 3.5% 1.6
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

17-Apr-25
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17/4/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
WHA PROP 20% 2.84 64,070 181,960 2.84 181,959.64 - 0.00%
CBG FOOD 10% 62.00 1,467 90,980 62.00 90,979.82 - 0.00%
DELTA ETRON 10% 70.25 1,274 89,491 66.00 84,076.58 (5,414.02)| -6.05%
TOP ENERG 10% 23.60 3,792 89,491 24.10 91,386.59 1,895.99 2.12%
GULF ENERG 10% 47.00 1,898 89,189 46.50 88,239.84 (948.82)| -1.06%
MTC FIN 10% 42.25 2,111 89,189 43.25 91,299.63 2,110.97 2.37%
SET 1141.28
Total 70% 630,298 627,942 (2,356)
CASH 30% 274,132
Total Portfolio 902,074 -9.79%
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" §udulinsadolAiiu unlneAusunns nau AuNauNBINUKSaNns:NUIINUINSNISNBVOIaNST uidundunsiod
VU “XD” 1a:wu31 Dividend Yield §g4 IEl1s:30 ingutinud + sudousneusi 9:10u 2 ngunlavnouaNiugod
ARdUAURAUVOIRaInfUINg nagns SUKEA IFNGUBU Nikde dusiousonaanusall T8N naus1awis,
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(@Su)na:zddryrynnulusio sounuriunidu 157USU list Ku NAng19:10uidrungvedinadnuiv:gorunsInIadun

n&du High Dividend Yield (SCB, TTB) an Us:nousos WHA*, SCGP, PTTEP, BGRIM, HANA*

wasmru DAOL

" uluwoasmdul IS1U1 DELTA* 90N lla:un SCB, GLOBAL* IvaInu

= iuluwosn SCB(10%), GLOBAL*(10%), GULF(10%), MTC*(10%), TOP(10%), WHA*(20%), CBG(10%)
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=700
our Trading iusz 100 su.
Symbaol Trading
Prior| Open| High| Low| Close| Chg.| %Chg. Avg AOM Volume AOM Value Price as Percent of 52 Price
Week High Based on Chgl
Last Close Year
(BLOOMBERG L.P.)
(Shares) (Baht)

- - - - - - - -1 - - - - - -
TOP 255 25.25| 2575 21 234) -21| -824( 2329| 163420,800.00| 3,805639,760.00 39.3 I:EEI.3]
S5CGP 128 128 13 107 12| -0.8| -625( 1189 11079810000 1,316926280.00 34.0 I:EE.E]
BGRIM 102 101 105 29 97| -05 -4.9 97| 114,143 90000( 1,107V 468 830.00 34.0 I:I55.|:|]
HAMA 158 159 171 14 16 0.2 127 159 73,435,00000 1,167,766,230.00 32.2 |:55|.2]
DELTA B6.75| 87.25) 70.25| 51.25| 68.75 2 3 ele| 176,116500.00| 10,849 126,400.00 39.0 I:E'.E]
ECE 1B 16 169 137 16 - -l 15867 74962200001 1,174 956,430.00 33.5 I:ﬁl:l.?]
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WHA,

STTEP, TOP

Symbol Trading Statistics

Prior| Close| Chg.] %Chg. Avg P/E* PEG*| P/BV*|Book Value| Dividendfst Accumulate| 12M Trailing
(Times) | (Times) | (Times) | per Share*| Yield |vidend per Sha|Dividend Yield

(Baht) (%) (%)
- - - - o - - - - - - - -
AMATA 21.3| 14.5| -6.8] -31.92| 14.35 6.72 0.21 0.76 19.12 5.52 0.8 4.48
WHA 3.48| 2.76| -0.72] -20.69 2.77 9.46 -6.31 1.18 2.33 6.91 0.19 6.66
AAV 1.65| 1.39( -0.26| -15.76 1.42 5.14 0.01 1.57 0.89 N/A - N/A
PTTEP 121 103 -18( -14.88( 103.6 5.19 1.88 0.76 13491 9.34 9.63 9.34
PRM 6.4 56 -0.8] -125 5.64 6 -25 1.12 4.98 8.78 0.48 9.39
AWC 248| 2.18| -0.3| -12.1 2.25 11.93 0.74 0.76 2.87 3.44 0.07 2.29
BTS 5.2 4.72] -0.48( -9.23 4.7 33.92 -0.24 1.28 3.7 N/A - N/A
SCB 124( 113.5] -10.5( -8.47( 118.56 8.7 8.97 0.78 145.12 9.2 10.44 9.2
TOP 255| 235 -2| -7.84] 2331 5.27 -0.11 0.32 73.17 8.09 1.9 8.09
CRC 25.25| 234| -1.85| -7.33| 23.66 17.35( 11.57 2.05 11.44 2.56 0.6 2.35
TCAP 50.5| 47.5 -3]1 -5.94| 4799 749 11.52 0.68 69.73 6.95 3.3 6.95
BBL 147.5| 1415 -6 -4.07| 138.98 5.97 0.69 0.49 290.77 6.01 8.5 4.95
BCP 38.25| 36.75( -1.5| -3.92| 37.43 23.17 -0.28 0.85 43.39 2.86 1.05 2.86
IMT 12.8| 12.3( -0.5| -3.91| 1235 11.12 -0.57 0.67 18.41 5.37 0.66 9.35
CPAXT 25.75| 24.8| -0.95| -3.69 25 24.47 1.1 0.87 28.55 2.14 0.53 N/A

Price as Percent of 52 Price

Week High Based on Chg1l

Last Close Year
(BLOOMBERG L.P.)

- -

46.8 (39.6)

44.5 (43.0)

47.0 (43.5)

62.6 (34.8)

60.2 (29.1)

48.2 (51.1)

73.2 (23.3)

88.7 (1.7)

39.8 (60.2)

65.0 (35.9)

88.8 (6.4)

87.6 (2.1)

82.6 (16.9)

55.9 (46.5)

69.9 (23.0)
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2:VU “XD” 1oul

Stock X-Date
SCB 16-Apr-25
KTB 16-Apr-25
KBANK 17-Apr-25
BBL 23-Apr-25
TTB 25-Apr-25
KBANK 15-May-25
TISCO 25-Apr-25
BAY 06-May-25
KKP 02-May-25
TCAP 11-Apr-25
CIMBT 28-Apr-25
CREDIT 14-May-25
LHFG 28-Apr-25

DAOLSEC
8-Apr-25

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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-0.500 X 02  -0g9 _%g_%% s 033@3@@(39

05 % Oﬁ)ﬂﬁ’g S o3
o 6
-1.000 08 oé
4 ® 10 -1-0
-1.500 1.2 o
et 3% 15

-2.000 -1.7-1.7 18 <

— ' 2.0
= 2025
-3.000

o
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AUSUIAIS 9= “XD” 1Indull vagnau “XD” AUY ?

Waaavn1sdu "XD" aavriunausuinis aaa2dil4 (SET Index)

as of 27 Mar 25

Symbol X-Date  Announce Dividend  Impact to SET Remark
Date  (per Share) Index (Points)
SCB 16-Apr-25 19-Feb-25 8.44 (2.28)
KTB 16-Apr-25 19-Feb-25 1.55 (1.73)
KBANK 17-Apr-25  27-Feb-25 8.00 4332
BBL 23-Apr-25  20-Feb-25 6.50 (1.00)
TTB 25-Apr-25 19-Feb-25 0.0640 (0.50) €f9lsirvum 0.064-0.067
KBANK 15-May-25  14-Mar-25 2.50 (0.48)
TISCO 25-Apr-25  25-Feb-25 5.75 (0.37)
BAY 06-May-25  26-Feb-25 0.45 (0.27)
KKP 02-May-25  20-Feb-25 2.75 (0.19)
TCAP 11-Apr-25  20-Feb-25 2.05 (0.17)
CIMBT 28-Apr-25  26-Feb-25 0.04 (0.11)
CREDIT 14-May-25  25-Feb-25 0.60 (0.06)
LHFG 28-Apr-25  24-Feb-25 0.03 (0.05)
Wana SET Index (8.73)

vinnenwie : 1o SET Index (1380 am) e 3 u.A.68 flugiulumsdruia

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wnlad SET Index 27 §1.A.68 1 1187 am avfina -8.71 am

DAOL SEC

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL

SCB ¥ PCL With SCB Bank PCL (SCR) 8—Apr—25
130,00

”‘ ||++ 125.00

1122.50]
120.00

owa 117 SdELILIOLAL s1Amanm auduwa
T — U - SCB

110 — S Anauvu (@8.44)

| lT|,|,+

it
'ﬂm"
!

-I
|,$ |-

IT| '*"'*'h,
J.'j t AuzUvedgnsedo
Uso%oray “XD” rdatnaundiound donsuliag lock yield vouUkLin

8.8% (@10.8)

2023

SCB (38An0 2:1o1lva  1IIUBAusuNN1ISOUY ML)

" (1991n$31 s1ARUKAY “XD” 9:auluiln Uni TRionsimdunou “XD” augiosiiuduwadnelusondu nsitived SCB Fio s1Andu
“XD” 919adlUR 114 (Es1AInanni 122.5 UIAIUIN

" rifhsiAAUTULIUINNINUNR Aeifivaodrtinunuinnaniduduwasng snAnku fionenauadlunganouvunils lunsriveu SCB Ao
A 117 1a: 110 un Bu9:10uUNSU nEovnInBaruNdy “XD” FAeldAnuorudn AUDY fiv=tioRuRn “XD” ogaku

" fnuis 125 uan IdosnAadlun 110 un TEJuwaul @8.44 IRVIANUINSIATKU 15 UN 919IUA Fiodvigniou “XD” Ay 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

-‘ ‘www.daol.co.th @ daol.th @ daol.th




“w “w
st T ” 1~ = \ £c Y T R
I’!USU'I A1S 9= “XD” InoUuU vagnau “XD” Aue ? DAOL SEC
Kasikornbank PCL (KBANK) 8-Apr-25
ANNUzUN
KBANK TUsoBonau “xD” Ko
500 146 sireuiu ogNfiouo Gomsuliag
2 Rmmennn 8225222222222 jgg  SPmAmaUdULA e vodOHLN 6.3%
(@8.00)
(@10.0)
ANUUN
e ol BBL [UsoBonay “xD” ndori
ogNfioso Gonsuliag
----------------------- 135 stAmann auduua lock yield vouUnun 6.0%
(@6.50)
(@8.5)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL SEC

8-Apr-25

Krungthai Bank PCL (KTE) KTB

s1ATNaUVU s1nam auvduwa

20 — sHAfeuUVU {118

ANlU=UN
= UsoBonag “XD” KonsIAMINDg 20.00 UIN
" pufol reRuduwata:nsa 9:1301US8UMDBU N9Ne 2 ASY

s1Amanmn auduwa
------------------------- 1.86
(@0.064-0.067) TTB

AUz
= [Uso%onad “XD” néo noq 1.80
" pusol DI8ouBoRUAU S1AMAT “XD” 019liiauiisdun

) apsE
ban  lpep [nar faor  [nay lon [wg  Jagp [sep oo [Now Ihec lan Jrep TMar | ooy
20 124 025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




DAOL SEC

Winner of Winner

AURA 1V Win NNINOR

62 Strategy Research



DAOL SEC

9 shuds nvirTuusEniuaaia aavilsusruazuniaIgnAsznLNIAn

= Digital Disruption (2017-1a31u) SET : Profitability & ROE
= Trade War #1 (2018-19) Net Profit Margin  —ROE

= Covid-19 (2020-2021)

= §9m9U (2022-113311u)

= AsgARTan(3u) Audqan
= A15Lilad lng

= LA UANATTURUNE
- Trade War #2 (2025) voyannlsvn SET (Iusou REITs lla: Property Fund)
= wauAulnI(lne) (28 1.7.68)

63 Strategy Research



DAOL SEC

nulusaiaiuil ardaduaunansznunnal'lld Iatilu 3 nau

= ARNTILAILTY LAY SET : Profitability & ROE
AARINNTTUADEILLRD LU Net Profit Margin — ROE

DUNAT

= ARUNLNALIY W& Ta AU
a1 Commodity , Natade

= AguTLIunITAfuen wia 4
ANUAALNATNAIF5A 1KIadl
NN7&91991A(ALAUIFY)

D

voyannlsvn SET (Iusou REITs lla: Property Fund)

Strategy Research



AMANISTA Winner of Winner 2025 DAOL SEC

2024 24 & avg(2017-18) Check Sector 2025 > 2024 fiiinSimsnef  Avg D Val Traded 5D:D-5 EBITDA(q)
A and F) select >4 ('\Wld searching) e
WINNER '25 (hend?)
ADVANC 35,0754 v 17.4% oK  Information & Communication Te 10.4% 25 2,885,067,776 28,527
ADV AN C BDMS 15,987.0 v 64.8% OK  Health Care Services 7.8% 30 1,704,336,384 6,919
CPALL 25,3458 v 24.1% OK  Commerce 9.8% 31 4,333,981,184 23,865
B D M S CPAXT 10,569.1 v 74.4% OK  Commerce 20.5% 22 271,949,504 10,819
CPN 16,729.0 vy 35.0% OK  Property Development 5.7% 24 733,201,216 8,033
CRC 8,136.3 v 31.7% OK  Commerce 17.9% 23 473,306,496 8,405
C PA LL GULF 18,170.3 v 460.9% OK  Energy & Utilities 21.3% 18 1,606,318,976 6,667
MINT 7,750.2 vy 56.2% OK  Tourism & Leisure 20.6% 26 611,072,768 15,945
C PAXT MTC 58673 v 88.8% OK  Finance & Securities 17.2% 25 462,905,504 4,002
PLANB 1,050.4 v 91.5% OK  Media & Publishing 11.2% 11 77,905,304 1,123
C P N SAWAD 50520 v 85.9% OK  Finance & Securities 7.4% 24 530,314,304 2,758
WHA 4,359.4 Y 41.2% OK  Property Development 18.9% 22 1,094,130,560 2,211
Winner 2025
GULF 250,000

42.3%

M I NT 200,000 s4.0%

21.4% 21.5% 20.1% |
c 14.5% 10.3%
M TC S 150,000
5
&
PLANB g o
=]
<
-50.3%
SAWAD o
8,57 01,43 03,14 25,21 M 5,56 07,52 29,15
0
W HA 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)

| Net Profit e Growth

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




TECHNICAL VIEW

18 April 2025 # 072

SET : gvoglulnunvasniswumd

DAOLSEC

S50M25

u9snU 999 uosu

12.90-13.20

.

Analyst: Phannapa Kemasurat (Reg. no. 060110)

nuolliv : Sideway

lubanu: : Trading 717-732
anu: Long : Un minnam 713
aniu: Short : fio MNKam 713

1nuosSu

720, 717 71 3

Hu9AU

728,732, 736

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



$ﬁ CASH BALANCE

18 April 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
AudrulngldVoyadun 11-17 1L.9. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

]
I

nannSwanmnm Cash Balance

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

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

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

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




undlns:KJ9FuWUTIUAUT DAOL SEC

DAOL Daily Summary (18 Apr 25)

Results Update

|
|
(0) BBL (Go/101 186.00 UN) 1Q25 AN3IANAINNISININUAINU 115} NPL USUsoImuiu i
v |
(0) TISCO (fio/1T01 96.00 uan) MIs 1Q25 anadnd YoY/QoQ MuATR i

ReSUItS ANNOUNCEMENT |

[
i 18 Apr: TTB 21 Apr: KBANK, KKP, KTB, SCB




DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S

Strategy Research



Net Position (Equity) 6 mainruIoIBe DAOL SEC

308

500 -

(500)

-770

(1000)

(1500)

Daily Net Flow ; Mil.USD
|
-1,150

(2000)

(2500)

unit : Million USD

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

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

Bloomberg /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 18-Apr-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 16-Apr-25 470 i 1,263 : -1,949 -1,949 -15,486 -17,188 -41,652
Indonesia 17-Apr-25 -487 : -1,260 i -1,610 -1,610 -3,440 -3,140 -2,559
Japan 11-Apr-25 i 7,271 : 19,579 19,579 -17,767 -49,541 -100,622
Malaysia 17-Apr-25 -4 i -84 i -620 -620 -2,862 -3,197 -2,512
Philippines 16-Apr-25 -0 : 6 : -78 -78 -287 -783 -517
South Korea 17-Apr-25 -180 i -913 i -7,082 -7,082 -12,391 -24,318 -42,611
Sri Lanka 17-Apr-25 o | 0 i 4 4 32 42 29
Taiwan 17-Apr-25 -393 i -1,740 : -1,167 -1,167 -19,457 -40,015 -40,652
Thailand 17-Apr-25 -7 : 13 i -210 -210 -1,382 -3,666 1,895
Vietnam 17-Apr-25 -181 :\ -188 'l -523 -523 -1,527 -3,238 -2,618

L L T LT Ld

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 18-Apr-25
,565 . o .
2,000 1,4501 958 Foreign Net Local Institutional Foreign Net
1,000 . l 411 . 656 Foreign -net
- [ | Year Position - Net position Position
0 . — (SET50 Futures)
-1,000 Il I -223 (Equity) (Equity) (Bond)
-2,000 1,487 -1,141 2021 -48,577 77,336 211,222 27,284
-3,000 -2,264 -2,100
-2,476 2022 202,695 -152,754 214,094 78,351
-4,000
5,000 2023 -192,490 91,301 39,367 -196,826
-6,000 2024 -147,940 50,374 -33,725 16,661
-7,000 -6,399
o H D H D o
AN S S SO A S S SO I e
Y Y FF TS Y R Aug'24 -5,964 2,440 36,198 84,158
) L ) . Sep'24 29,178 1,717 4,661 -98,738
Foeign Net Position in Thai Bond (Million THB)
Oct'24 -28,166 34,019 -34,241 24,325
18,580
20,000 Nov '24 13,736 3,758 -29,239 -54,830
15,000 13,149 Dec '24 -10,468 8,744 13,439 -136
1
0,000 Jan'25 11,334 -1,178 14,427 -59,419
4,26971%° 4,100 -
5000 ¥ 3 1353,826 , . Feb '25 -6,667 -6,574 8,371 71,456
1,573 ,
l I1'259. . . 1,009 Mar'25 21,866 2,596 25,088 41,708
0 [ | ==
- Apr'25 -7,300 -9,738 53,145 -7,471
-1,043
-5,000
I I T B I I BT S B R B e 2025 -39,867 -5,156 19,032 53,745
SIS SIS S S NS O
R A AR AR ARG AR AN AN A Unit : Million Baht

Bloomberg

7



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

17-Apr-25  : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
AU % n1sfioauiu I{ AUND % Msfioanav i
p yaAiduadnu * i y yaAiguadnu *:
Wu/an , Wu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
ADVANC 0.04% 334 I PRINC -5.83% -491 I
KBANK 0.08% 284 I AUCT -5.54% =217 I
PTTGC 0.24% 195 I SCB -0.03% -116 I
DELTA 0.02% 165 : AOT -0.01% -54 I
CPF 0.06% 123 I AMATA -0.31% -52 :
GPSC 0.11% 89 I TCAP -0.10% -51 I
MINT 0.05% 75 I BDMS -0.01% -37 I
BBL 0.02% 56 | Aawc -0.03% -21
scc 0.03% 55 I wha -0.05% 21
KTC 0.04% 46 Y -0.07% 111

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:in DAOL SEC

WEEK MONTHtoDATE

v 3 - - 3 — — v o 3 - — 3 — P |
HuhyaAinisfioasedveulnadnusindus:inAIWWan Uanida  AulyaAinastioasadveaddnasnuAtdus:InAIWWan uanhgn
17-Apr-25  : (IUSsuingunuadnrnou) sousoulne DAOL Strategy 17-Apr-25  : (IUSsuingunudugarnevaviziounau) sousoulng DAOL Strategy
P Ll = T D D .
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 17-Apr-25 I — I — I
. QﬂFi'lIﬁUENI‘]U * I . Qaﬂlﬂlﬁuadn‘u * I |\T\}U/aﬂ Janiwuanu I |v_\iu/am Janinuagnu I
Iwu/an , Iwu/an . _ v _ ”
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
ADVANC 0.07% 585 | PRING -5.83% _491 | BOMS 0.26% 960 I SCB ~0.42% -1,630 |
KTB 0.12% 364 | AoT -0.06% 300 || CPF 0.31% 638 | BBL ~0.57% -1.582
CPF 0.12% 247 | AMATA -0.80% ~135 | PTTGC 0.76% 618 I TISCO -1.22% -or ||
0, — 0, -
MINT 016% 040 | P 0.01% _gg | CPALL 0.12% 536 [ KBANK 0.22% 781 ||
0, - 0, -
PTTGC 0.29% 036 I Toap 045% s 1 ADVANC 0.06% 502 | PRINC 5.83% a91 |
XPG 2 57% 193 I WHA -0.13% 54 I DELTA 0.06% 495 I AOT -0.08% -430 I
DELTA 0.02% 165 I SCB -0.01% -39 : OR 0.31% 470 I PTTEP ~0.10% 413 :
KT 0.129 4 AMATA -2.149 -361
CPALL 0.03% 134 I KBANK -0.01% -35 I B % % I S I
159 282 -0.149 -
BDMS 0.03% 111 I BA -0.10% -35 I s 0.15% 8 I CPN 0-14% 300 I
GPSC 0.12% 97 I M 0.20% 39 PRM 1.64% 206 I IVL -0.23% -255 '
. (o] =VU. 0 -
‘——--—--——-——
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AUNUNavnusaus:INFABo-v1e Guadial 2021 1I0UAULA

Net Change
18 Jan 21 - Present 15-Apr-25
Net Buy Net Sell
BDMS 28,672 CPALL  (31,108)
ADVANC 22,859 AOT (28,673)
BH 22,191 AWC (22,821)
SCB 15,253 PTT (22,500)
VGI 11,666 BSRC (12,393)
KTC 7,653 CPN (11,921)
KBANK 6,027 TTB (10,392)
KTB 3,931 TISCO (9,678)
MINT 2,046 BTS (8,336)
HUMAN 1,954 BBL (7,726)

DAOLSEC

Unasnusinuds:inAlsnsesingorulng
uIAAUY 2021 Audedio I0uya
AtinadnuNaul Nnde néavne
AUIIFAIDAUU UNUiJ99UU




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

4] % el ) 0 1) 3 ™ > i ) g \> x ™ 03 > ™ & o
v v il ‘) ak v ht ¥ v v > ¥ v b V4 0
A LA AP G S G L L S A LR L LA AP AN SN R AR LA AN A LAV A .
N hal N N > W 2 o = < o & N W N N N <& o X o o @ & 15-Apr-25
& % > ¥ ; & & & P o % o Y e % o % > N
3 A b A "\ A o A A Qs A A At A 4 A i » at N 3 3 A 5
O —— T T T T T T T T T T T T T T T T T T T T T T
27-Jan-23 - 11-Apr-25 805 days
50,000 - Buy Sel

ADVANC 19,917 CPALL  (36,964)

100,000 - BDMS 14,428 PTTEP  (25,611)

VGI 13,669 AWC (22,011)

SCB 4,948 AOT (18,281)

-15G,000 KBANK 4,636 TISCO  (16,003)

SAWAD 2,741 BSRC (12,649)

200,000 1 TTB 2,631 CPN (11,192)

' COM7 2,454 BTS (8,828)

MINT 2,343 PTT (5,185)

250,000 - BH 2,055 HMPRO  (5,043)
-300,000 -
-350,000 -

-400,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

7 S

11-Apr-25 805 days
Sell

-

27-Jan-23 -
Buy

ADVANC 19,917
BDMS 14,428
VGI 13,669
SCB 4,948
KBANK 4,636
SAWAD 2,741

CPALL  (36,964)
PTTEP  (25,611)
AWC (22,011)
AOT (18,281)
TISCO  (16,003)
BSRC  (12,649)

—-------------- --~
~_---------------—

TTB 2,631 CPN (11,192)
COM7 2,454 BTS (8,828)
MINT 2,343 PTT (5,185)

BH 2,055 . HMPRO  (5,043)

\ Y 4
'/

————————————————
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

Stock

X0
ICHI
DMT

MC
SIRI
ORI
PRM
NER
TOP

SPRC
sSCB
BPP

SPALI

PTTEP

QH

ASIAN

13.30
11.00
9.45
9.30
1.39
1.81
5.40
4.14
21.50
4.46
119.00
6.75
15.90
97.50
1.45
6.70

Last price Last DPS

Bt/sh

0.39
0.50
0.20
0.55
0.08

0.24
0.31
0.70
0.15
8.44
0.30
0.85
5.13
0.08
0.56

Est DPS
Bt/sh

1.491
114
0.971
095:
0.14]
0.181
0.53)
0.401
1081
0.40]
10.721
050:
1.371
g.101
0.12]
0.56 1

25(f) div yield

%
11.17
10.38
10.26
10.25
10.22
9.94
9.81
9.71
9.21
9.04
9.01
8.89
8.63
8.55
8.41
8.36

Frequency

(times)

Semi-Anl
Semi-Anl

Quarter
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

16.49
89.09
10.36
23.22
88.88
19.02
222.91
35.13
539.83
59.97
1,566.18
19.14
108.68
1,521.26
38.36
13.56

Stock

NYT
PIN
TEGH
AP
TASCO
KTB
SAPPE
STA
STGT
BAM
ILINK
STANLY
INET
SAK
THANI
ROJNA

3.20
5.90
2.72
7.30
14.20
21.20
35.00
13.30
6.75
5.90
5.15
216.00
3.84
3.58
1.53
4.48

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.60
0.90
1.55
2.25
1.00
0.50
0.35
0.42
10.00
0.12
0.18
0.07
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
0.55 :
0.25 |
o062l
1.14

1.46
2.40 1
0.90 !
0.43 :
0.37 |
0.321
13.27

0.23 ]
020l
0.08 1

25(f) div yield

%

12501
9.32)
9.19]
8.471
7901
6.89]
6.871
6.801
6.37)
6.31]
6.211
614:
5.99]
5.451

5.36 1
1

0.24 it o o o e . 25wl

Frequency

(times)

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

5 days avg volume

Bt mn

7.7
23.1
4.9
125.2
36.8
1,678.2
50.8
89.06
46.17
79.74
3.47
4.28
17.50
5.45
12.40
31.47

High Dividend : Property Fund & REIT

div yield last

09-Apr-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
BWORK 4.42 0.17 0.23 : 19.97 : Quarter 1.30 #N/A
TTLPF 12.00 0.50 213 1 17.85 Quarter 0.31 Leasehold
AIMCG 2.12 0.06 0.00 : 16.98 : Quarter 0.30 #N/A
SRIPANWA 5.10 0.22 0.50 1 16.86 | Quarter 0.42 Freehold
MJLF 3.86 0.20 0.56 : 16.05 : Quarter 0.45 Leasehold
POPF 5.50 0.09 0.00 : 15.82 : Quarter 0.90 Free&Leaseho
SPRIME 3.86 0.13 0.52 ) 12.95 Quarter 0.31 Leasehold
3BBIF 5.45 0.16 0.69 : 12.84 : Quarter 76.31 #N/A
WHAIR 4.34 0.06 0.63 1 12.80 | Quarter 4.93 #N/A
GVREIT 6.50 0.21 0.78 : 12.19 : Quarter 2.10 Leasehold
CTARAF 4.44 0.13 0.53 : 12.00 : Irreg 0.96 Leasehold
KTBSTMR 5.90 0.18 0.00 | 11.87 Quarter 0.19 #N/A
HPF 4.54 0.13 0.53 : 11.72 : Quarter 0.41 Free&Leaseho
DIF 7.60 0.22 0.89 1 11.69 | Quarter 77.73 Freehold
ALLY 4.56 0.13 0.00 : 11.51 : Quarter 0.62 #N/A
WHABT 6.15 0.16 0.68 1 10.87 | Quarter 0.19 Free&Leaseho

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

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
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229,149
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119 821 :
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600,044
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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) : Iunivanaial 2011 10ugulunisAuon

" yoya fu s.n.2021 Fuduwandnalut 2023 Ao 5.6 iduau. (MuVOaINJUNS:IAINUER)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiogy 3.1% st

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

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
14-Apr CH New Yuan Loans CNY YTD Mar 9161.34b 6140.0b
CH Exports YoY Mar 4.4% -3.0%
CH Exports YoY CNY Mar -- -1.9%
15-Apr uS Empire Manufacturing Apr 12.6 20.0
16-Apr CH GDP YoY 1Q 5.2% 5.4%
CH Retail Sales YoY Mar 4.2% --
EC CPlYoY Mar F 2.2% --
EC CPI MoM Mar F 0.6% 0.60%
U Retail Sales Advance MoM Mar 1.2% 0.2%
U Manufacturing (SIC) Production Mar 0.23% 0.90%
17-Apr JN Exports YoY Mar 4.6% 11.4%
EC ECB Policy Rate Meeting Apr-25 2.3% 2.5%
us Housing Starts MoM Mar -5.5% 11.2%
us Building Permits MoM Mar P -0.7% -1.0%
uUS Initial Jobless Claims Apr-25 -- 223k
18-Apr TH Car Sales Mar -- 49,313
21-Apr CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar -- 14.0%
22-Apr EC Consumer Confidence Apr P -- -1450.0%
23-Apr US New Home Sales MoM Mar -- 1.8%
uUS Building Permits MoM Mar F -- --
24-Apr US Initial Jobless Claims Apr-25 -- --
uUS Existing Home Sales MoM Mar -- 4.2%
25-Apr US U. of Mich. Sentiment Apr F -- --
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean
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(19-Mar-25)
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU

14

288

12

10

238

188

4.34

NN *h\

138

114.15

0
0

Gg-1dy-1

Gc-1eN-|

Gc-9o4-1

Gg-uer-|

vc-99d-1

yZ-NON-|

yc-100-1

ye-deg-|

y2-bny-1

ve-inr-1

ye-unp-|

yg-Ren-1|

yg-1dy-1

ve-1enN-1

vc-9o4-1

yc-uer-1

€c-98a-|

€¢-NON-|

€¢-10-1

gg-deg-|

gzg-bny-1

geinr-1

gg-unp-|

£2-Ren-1

€g-idy-|

BANPU

COAL PRICE (Newcastle)

o
-
o

e!
£
o

0

o0



DAOLSEC

o

S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 17-Apr-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)

17-Apr-25 1,241.00 0.0% 1,241.00 0.0% 1,631.87 0.9% 1,484.00 0.0% 4.10 3.0% 5.80 0.0% 23.30 -1.3%
16-Apr-25 1,241.00 -2.6% 1,241.00 -2.6% 1,616.78 -4.1% 1,484.00 0.3% 3.98 8.2% 5.80 6.4% 23.60 4.9%
11-Apr-25 1,274.00 0.4% 1,274.00 0.4% 1,685.98 -0.2% 1,480.00 0.0% 3.68 0.5% 5.45 -0.9% 22.50 -1.7%
10-Apr-25 1,269.00 0.8% 1,269.00 0.8% 1,689.45 7.3% 1,480.00 0.5% 3.66 5.8% 5.50 4.8% 22.90 8.0%
9-Apr-25 1,259.00 -6.2% 1,259.00 -6.2% 1,574.95 -3.8% 1,473.00 0.0% 3.46 0.6% 5.25 1.0% 21.20 -7.0%
8-Apr-25 1,342.00 -9.9% 1,342.00 -9.9% 1,636.38 -0.5% 1,473.00 1.5% 3.44 -7.0% 5.20 -8.0% 22.80 10.7%
4-Apr-25 1,489.00 -3.3% 1,489.00 -3.3% 1,644.70 -2.2% 1,451.00 0.0% 3.70 -5.1% 5.65 -7.4% 20.60 -8.8%
3-Apr-25 1,540.00 -2.7% 1,540.00 -2.7% 1,681.11 -6.0% 1,451.00 0.1% 3.90 -0.5% 6.10 -3.2% 22.60 -3.8%
2-Apr-25 1,583.00 -0.3% 1,583.00 -0.3% 1,788.71 -0.3% 1,449.00 0.0% 3.92 0.0% 6.30 0.8% 23.50 -0.4%
1-Apr-25 1,587.00 -0.7% 1,587.00 -0.7% 1,794.08 0.1% 1,449.00 0.1% 3.92 -2.5% 6.25 0.8% 23.60 0.4%
31-Mar-25 1,598.00 1,598.00 1,791.83 1,447.00 4.02 6.20 23.50

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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(19,673.00)
(8,952.00)
2,214.00
(8,020.00)
(8,115.00)
(34,283.00)
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)

2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024
27/11/2024
4/12/2024
11/12/2024
18/12/2024
25/12/2024
1/1/2025
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

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
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6,785,912.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 5 122 o 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
o 31-5..-19 86,990,167 25%
z 60 31-5.m.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
~ 20 30-Dec-22 97,867,296 -19%
Y 29-Dec-23 111,605,590 14%
17-Apr-25 117,930,902 6%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 15-Apr-25
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) DIVIdE_md . Curr_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,486.43 13.93 E 13.27 E 12.47 4.43 7.18 15-Apr-25 111.6 b
PSE - PHILIPPINE SE IDX PH 6,186.10 10.66 9.63 1 8.82 3.23 9.32 15-Apr-25 638.2 daUdud
Straits Times Index STI Sl 3,624.72 11.26 = 10.93 . 10.51 5.05 8.88 15-Apr-25 324.2 Gl
KOSPI INDEX SK 2,477.41 E 7.49 2.29 8.24 15-Apr-25 277.1 sl
. JAWANTAEXINDEX _  TA  19857.67 1669 ; 2.22 ABApr25 13916l
. STOCKEXCHOFTHAIINDEX : TH : 1,128.66:  14.93 1.14 ~ 11-Apr-25 924 ', (SET)
_ THAISET50INDEX 72704 1493 3.09 .67 70 556 tnu (SET50)
-~ SENSEX 7673489 i 2194 = 19.89 = 17.10 .32 .56 78.5 5w
JAKARTA COMPOSITE INDEX ID 6,441.68 14.63 = 10.76 E 9.64 4.44 6.84 15-Apr-25 592.0 duladide
HO CHI MINH STOCK INDEX VN 1,227.79 13.85 ; 10.12 = 8.32 1.87 7.22 15-Apr-25 122.7 AHoaw
SHANGHAI SE A SHARE INDX CH 3,424.66 14.09 . 14.09 . 12.21 3.08 7.10 15-Apr-25 250.0 3. (A-Shares)
SHANGHAI SE COMPOSITE CH 3,267.66 14.09 = 14.09 = 12.21 3.08 7.10 15-Apr-25 238.4 34 (Composite)
HANG SENG INDEX HK 21,466.27 10.78 = 9.70 E 8.97 4.06 9.30 15-Apr-25 2,208.0 s09ns
DOW JONES INDUS. AVG uSs 40,524.79 21.32 ; 19.68 = 17.34 1.76 4.69 15-Apr-25 2,056.3 aniyy (Dow Jones)
S&P 500 INDEX usS 5,405.97 23.12 20.34 ; 17.97 1.41 4.32 15-Apr-25 267.4 anizy (S&P-500)
NASDAQ COMPOSITE usS 16,831.48 31.38 E 24.89 21.22 0.79 3.19 15-Apr-25 669.8 i3y (Nasdaq)
CAC 40 INDEX FR 7,290.64 14.65 = 13.99 E 12.78 3.38 6.83 15-Apr-25 519.7 dsuas
DAX INDEX GE 21,169.35 17.21 14.72 = 12.91 2.68 5.74 15-Apr-25 1,440.0 s
NIKKEl 225 IN 34,267.54 16.85 1 17.14 *= 15.84 2.08 5.94 15-Apr-25 1,978.5 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,005.55 13.78 = 13.96 . 12.70 3.44 7.26 15-Apr-25 143.8 150 (300 w5wn)
Euro Stoxx 50 Pr EC 4,943.88 14.47 = 14.05 = 12.80 3.25 6.86 15-Apr-25 352.5 5 (50 wssh)
STXE 600 (EUR) Pr EC 505.04 13.95 * 13.62 = 12.38 3.45 7.17 15-Apr-25 36.7 4l (600 v3sh)
MSCI WORLD MULT 3,514.16 20.29 . 18.24 = 16.30 1.92 4.93 15-Apr-25 193.5 amavulan (MSCI)
I’ q

*

4pEEEEEEER®

Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 4.9%| 55.9% 2.6%| 36.6% 2.7%| 39.9% 5.7%| 107.7% 5.5%| 70.6% 7.3%| 136.5%
1 month -5.0%| 335% -6.7%| 338% -7.7%| 37.2% -4.5%| 47.2% -2.0%| 28.0% -5.2%| 57.4%
3 month -5.9%| 21.6% -0.5%| 229% -1.6%| 25.3% -9.4%| 29.9% -15.1%| 21.7% -14.0%| 38.0%
6 month -8.0%| 76.6% -10.6%| 17.6% -12.1%| 19.4% -8.8%| 23.0% -21.6%| 17.6% -10.4%| 29.7%
9 month -5.0%| 15.7% -7.2% 17.4% -7.2%| 19.1% -5.2%| 20.9% -12.6%| 16.4% -10.5%| 27.6%
12 month 3.3%| 743% 1.2%| 16.4% 3.5%| 18.0% 4.2%| 18.8% -15.8%| 15.1% 2.0%| 25.1%
Month to date 5.7%| 49.0% -6.5%| 49.9% -7.2%| 55.2% -6.1%| 70.3% -2.0%| 434% -5.83%| 84.7%
Quarter to date -5.7%| 49.0% -6.5%| 49.9% -7.2%| 55.2% -6.1%| 70.3% -2.0%| 434% -5.83%| 84.7%
Year to date -7.0%| 20.5% -3.7%| 21.6% -5.5%| 238% -10.1%| 28.7% -17.9%| 21.0% -15.0%| 36.5%
27U 10.8%| 722% 4.2%| 14.4% 3.6%| 715.9% 14.4%| 15.6% -12.7%| 13.3% 16.9%| 27.0%
3U 5.6%| 145% -0.2%| 15.6% 0.1%| 17.3% 7.5%| 18.5% -9.4%| 126% 7.2%| 24.3%
4U 4.6%| 14.1% -3.7%| 15.8% -4.6%| 17.3% 7.8%| 17.7% -4.5%| 124% 4.8%| 235%
5U 12.6% 14.4% 5.6%| 16.1% 4.9%| 17.4% 15.6%| 78.0% 1.3%| 7138% 15.8% | 235%
10U 7.9%| 14.7% 2.3%| 16.1% 2.7%| 16.6% 11.7%| 18.4% 0.0%| 748% 18.7%| 22.1%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 15-Apr-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Apr-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 -
:
£ 2500 -
20.00
Avg. P/E
15.00
12.34
10.00
B 6 & P Py o o X 2 2 o P fiig big & &
Q/O Q' () Q' () 60 00 ) Q éo () Q' 60 ) Q )
v ¢ ¢ ¢ F ¢ & & & & & & ¢ & & &
——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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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research
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MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) Malaysia
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
6.1% 6.3% 6.0% 7.0% -
600,000 6.0% 6.5% -
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= 4.0% . .
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DAOLSEC

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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