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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
17-Feb JN GDP Annualized SA QoQ 4QP 1.2% 1.2%
TH GDP YoY 4Q 3.7% 3.0%
18-Feb US Empire Manufacturing Feb 1.7 12.6
TH Car Sales Jan -- 54,016
19-Feb uUS Housing Starts MoM Jan -71.7% 15.8%
uS Building Permits MoM Jan P -2.21% -0.70%
uS FOMC Meeting Minutes Jan-29 -- --
20-Feb CH 1-Year Loan Prime Rate Feb-20 3.1% 3.1%
us Initial Jobless Claims Feb-15 -- 213k
21-Feb us U. of Mich. Sentiment Feb F -- 67.8
us Existing Home Sales MoM Jan -2.5% 2.2%
TH Customs Exports YoY Jan -- 8.7%
24-Feb EC CPIYoY Jan F -- 2.4%
26-Feb TH BoT Benchmark Interest Rate Feb-26 -- 2.3%
U New Home Sales MoM Jan -- 3.6%
TH Mfg Production Index ISIC NSA YoY Jan -- -2.1%
27-Feb us GDP Annualized QoQ 40 S -- 2.3%
us Initial Jobless Claims Feb-22 -- --
28-Feb JN Retail Sales YoY Jan -- 3.70%
TH BoT : Thai's Economic Monthly Report Jan
us PCE Price Index MoM Jan 0.3% 0.3%
U PCE Price Index YoY Jan 0.0 2.6%
us Core PCE Price Index MoM Jan 0.3% 0.2%
us Core PCE Price Index YoY Jan 2.6% 2.8%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5,268.1 14.9 0.3 0.0 6.3 8.4 186 17-Feb-25
DJ Global 663.8 09 0.1 0.0 34 47 172 17-Feb-25 Bonds Yield (%) US:2-YearBond 43 0.0 0.00 15 0.4 -8.2 17-Feb-25
Bloomberg World Index 20573 19 01 00 35 48 179  17-Feb-25 (Government) US:5-YearBond 43 0.0 0.21 0.0 -0.7 15 17-Feb-25
MSCIWorld 39021 33 0.1 0.1 33 49 188 17-Feb-25 US:10-Year Bond 45 0.0 0.35 -1.4 -1.2 5.0 17-Feb-25
MSCIEmergin Market 1,130.6 5.4 05 05 57 48 113  17-Feb-25 US:30-YearBond 7 00 0.38 9 - 68 17-Feb-25
THAILAND: 2-Year Bond 2.0 0.0 04 0.40 17-Feb-25
MSCIThailand 4248 6.4) - -15 -15 -6.6 -8.7 -78 17-Feb-25 THAILAND: 5-Year Bond 21 00 8.3 034 17-Feb-25
Americas Dow Jones 44546 1 0.0 -0.4 24 4.6 153 14-Feb-25 THAILAND: 10-Year Bond 23 0.0 0.3 0.25 17-Feb-25
NASDAQ 20,026.8 0.0 0.4 2.0 2.8 269 14-Feb-25 THAILAND:30-Year Bond 2.9 (0.0) -0.0 -0.00 17-Feb-25
S&P 500 6,114.6 0.0 -0.0 2.0 3.5 222 14-Feb-25
Europe Stoxx Europe 600 555 4 3.0 05 05 6.1 10.0 130 17-Feb-25 Other Bloomberg Commodity Index 1059 0.0 -0.0 21 74 100 14-Feb-25
Euro Zone Euro Stoxx 50 5,519.8 26.4 05 05 72 13.4 158 17-Feb-25 Crude Oil-WTl(spot month) 707 00 07 -85 ad 100 14-Feb-25
France CAC 40 8,189.1 106 0. 0. 6.2 12.0 54 17-Feb-25 Crude Ol - Brent 752 05 06 06 69 1 99 17-Feb-25
German DAX 227981 2847 13 13 0.1 145 332 17-Fob-25 Coall Newcatle (USD/Ton) 106.8 (1.3) - -1.2 -1.2 -13.0 -16.8 -14.0 17-Feb-25
Baltic DryIndex 792.0 12.0 15 15 -19.8 -20.3 -50.8 14-Feb-25
UK FTSE100 8,768.0 356 04 04 84 B 187 17-Feb-25 Rubber (TOCOM) Yen/Kg. 3751 47 13 -0.7 -32 18 250 17-Feb-25
Asia-Pacific MSCIAC Asia Pacific Index 189.3 12 ! 0.6 0.6 58 3.9 10.7 17-Feb-25 Sugar Futures (USD/1Ib.) 19.2 0.0 1.7 10.2 77 -109 14-Feb-25
Thailand SET Index 1,256.5 (15.6) -1.2 -1.2 -6.3 -10.3 -94 17-Feb-25 Copper (LME) USD/Ton 9,321.0 (169.4) 1 -1.8 -18 2.6 6.0 108 17-Feb-25
China Shanghai SEComposit 3,355.8 9.1 0.3 0.3 35 -1.5 171  17-Feb-25 ChinaHotRolled Steel 3,407.0 ®.0) -0.2 -0.2 -0.8 -19 -15.7
China Shenzhen CSI300 39474 8.4 02 0.2 35 -1.3 17.3  17-Feb-25 GOLD (spot) 2,896.6 14.0 0.5 01 71 1141 43.7  17-Feb-25
HongKong Hang Seng 22616.2 @.1) 0.0 0.0 155 128 38.4 17-Feb-25 Soybean Meal Futures 2959 0.0 11 -0.8 22 -138 14-Feb-25
Philippines Philippines Stock Exchange 59935 ©79) B - 1.4 56 82 128 17-Feb-25 Crude Palm Oil 4742.0 17.0 04 -0.4 6.3 =37 208 17-Feb-25
Indonesia Jakarta SE Composite 6,830.9 1924 29 29 45 35 69 17-Feb-25 corn 4963 9.0 9.6 48 i 17.0 14-Feb-25
Japan Nikkei 39,1743 2438 0.1 0.1 19 -1.8 18 17-Feb-25
Singapore Straits Times 3,9049 273 0.7 0.7 25 29 212 17-Feb-25 Bitcoin 96,417.8 (1085.4) i -1 -0.4 -75 4.9 85.0 17-Feb-25
South Korea Korea Stock Exchange 26104 19.4 0.7 0.1 36 8.8 -1.3 17-Feb-25 Ethereum 2,776 .9 32.0 1.2 -1.0 -15.9 -16.2 -34 17-Feb-25
Vietnam Ho ChiMinh Stock Exchange 12727 (3.4) - -0.3 -03 19 0.1 52 17-Feb-25 ARKW Investments 1256 0.0 12 8.7 14.5 630 14-Feb-25
India BSE Sensex 75,996.9 576 0.1 01 08 29 49 17-Feb-25 Global x Auto & Electric ETF 238 0.0 07 05 3.0 -0.3 14-Feb-25
Taiwan TaiwanWeighted 23,505.3 352.7 1.5 1.5 15 1.4 26.3 17-Feb-25
Currency USD Index Spot Rate 106.6 0.1) i -0.1 -0.1 -25 -14 22 17-Feb-25
USD-EUR 10 0.0) E o1 0.0 0.7 0.7 -27 17-Feb-25
USD-GBP 13 0.0 i 03 -0.0 24 06 02 17-Feb-25
YEN-USD 1515 0.8) -05 -0.1 2.6 -34 -1.0 17-Feb-25
CNY-USD 7.3 0.0 0.1 -0.1 0.8 -0.5 -09 17-Feb-25
THB-USD 33.7 (0.0) -0.1 0.0 1.2 -1.3 6.9 17-Feb-25

Bloomberg
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|SET Impact Gain_|impact | Trade _|Change |%Chg __Volume __[Value | ___| s5Chg__[Volume _|value | | SET Index (SET)

BDMS +1.1610 2330t  +0.90 402 512219 1176995 MGI +0.7700 1490t 0 30.70 124678
CPAXT +1.0500 26501 +1.25 4.95 72569 189720 PSG +0.6723 0304 +0.01 345 138153 4079
CPN +0.9900 5150 <275 564 139215 701224 FSMART +0.4290 6.804 +0.55 8.80 20970 13945 E 41520.00
KBANK +0.8550 158.001 +4.50 2.93 84701 1324620 MUD +0.2616 135 <024 2162 T 8 3  ——
CPF +0.6120  21.801 +0.90 431 246981 529916 BOL +0.2125 5151  +0.25 5.10 1722 869 :
VGI +0.5832 3241 <036 12.50 2545470 795165 AIRA +0.1306 121 +0.02 1.68 2 0 E | 41500.00
PTT +05775 3125 =025 0.81 471521 1474713 AU +0.1260 8.60t +0.15 1.78 9466 8082 1T
SCB +0.5400 122501 +2.00 1.66 125841 1525940 KLINIQ +0.1150 2875t +0.50 177 6964 19554 3 o | +1490.00
BH +0.4800 183.004 +8.00 457 59532 1078446 BBIK +0.1050 34004 +0.50 1.49 4900 16272 E | 31480.00
PTTEP +0.4800 12750  +1.50 1.19 71499 907349 KGEN +0.1026 0.86T +0.06 750 117280 9760 | | | 1
MTC ~0.4675 4650 =275  6.29 80570 365036 PRI £0.0990  7.00t <030  4.48 5008 3396 3 . * ul i 1, | 1470.00
[:1:18 +0.4500 154.001  +3.00 1.99 62298 952314 X0 +0.0880 18301 +0.20 1.10 2467 4459 3 Nul ! ! | KA a4 J1480.00
CPALL +0.3650 5025  +0.50 1.01 431586 2161681 NETBAY +0.0840 1450t  +0.40 2.84 5504 7928 7 “ | I | '+ |
5CC +0.3500 149.00t¢ +3.50 2.41 36078 549370 BE8 +0.0810 1310t +030 234 26856 33140 3 | |ﬁ I l "I * | | I' i| 1450.00
MINT +0.3450 2775t  +0.75 278 250698 690872 MORE +0.0742 0.03 +0.01 5000 10402 29 3 N T L LA Wk J 144000
GPSC +0.3450 2900  +1.50 545 174641 502857 JPARK +0.0615 530  +0.15 2.91 10516 5478 ! I I, :
TOP +0.3420 2650  +1.90 772 A27401 1107704 LTS +0.0525 9.40t  +0.25 273 21152 19352 E ||||. I :f g 41430.00
KTB +0.3390 2310 <030 132 385937 891864 PLANET +0.0520 1.934 +0.08 432 501597 97347 Egs! | i 3142000
TTB +0.3156 1.981  +0.04 2.06 5135803 1009327 SENX +0.0434 025  +0.01 417 8208 197 I :
TIDLOR +0.2880 18301 +1.20 7.02 230782 408585 MAGURO +0.0390  18.60% +030 1.64 3318 6081 E | | J1410.00
BIC +0.2560 2230  +0.80 3.72 32034 73267 JCKH +0.0385 036+ +0.07 2414 20887 717 3 | et E
GULF +0.2375 5800 +0.25 043 267646 1557267 TACC +0.0378 4164 +0.06 1.46 20042 8293 . i :
HMPRO +0.2140 8551  +0.20 240 335574 287651 MGT +0.0328 1.80  +0.08 465 574 102 E | i 41390.00
SCGP +0.2100 1580  +0.60 3.95 175146 276077 SMART +0.0324 079  +0.03 3.95 6307 486 3 + |  —
SAWAD +0.1800 3875  +1.50 4.03 44871 172267 META +0.0318 011 <001  10.00 6010 60 1 380 il i :
LH +0.1746 450  +0.18 417 538510 239268 MEB +0.0310 21304 +0.10 047 1139 2406 E g J1370.00
ITC +0.1440 1860  +0.60 333 101651 188407 ITTHI +0.0252 136  +0.09 7.00 1081 146 i . , e
BCH +0.1400 14404 +0.70 5.11 70346 100480 ™VT +0.0249 0311 +0.03 1071 4214 127 3 i et
VL +0.1350 233010 =030 130 113361 263801 COMAN +0.0225 0.631 +0.15 3125 6899 386 3 | l|||* TI , J1350.00
+0.1350 2850  +0.75 20811 84397 +0.0225 079  +0.03 |
- 1340 T e Jee
E 41320.00
E 41320.00
| SET Impact Loss [impact_[Trade [Change [%Chg [Voume [Vawe | || [mailmpactLoss [impact [Trade [Change [%Chg [Volume [vawe [ ||| Pl 31310.00
DELTA 86.501 -23.45 979852 8260091 BTC -426 103361 4737 3 /1 E
AOT 43.251 -7.98 1735487 7530613 PIS 5.801 -3.33 58104 32011 :
ADVANC 296.004 -1.00 79800 2377172 24CS -5.93 10141 2652 E , | 41290.00
TRUE 12.704 -0.78 508566 650347 UMSs [ET -14.29 104 4 I :
RABBIT_P 0.514 377 4942 252 COLOR 1.051 -7.89 5202 542 3 , ' 1280.00
DIF -0.61 64038 51914 PLT 0.61 -1.58 19896 1244 3 1 2 70 T J1270.00
CCET 7.50t -0.66 1287701 943428 VL 0.941 -4.08 8483 804 . |
SKY 20.404 -3.32 6499 13329 TNH 34.50 -0.72 82 283 3 B 1356,45)
CPTREIT 4.46 -9.35 12635 5603 ZIGA -4.46 17533 1915 3 31750.00
BKIH -1.04 129 3685 CFARM 0714 -6.58 44176 3143 1 2 50 !
TS 48.001 -1.03 911 4333 RWI -7.50 4482 169 3 41240.00
SPC 58.25 -1.69 364 2121 AUCT 7.65 -0.65 7724 5885 3 3123000
CIMBT 0.541 -1.82 30026 1605 MTW -3.85 1916 194
CK 15.201 -1.30 46533 70422 PTC -5.45 1236 129 3 41220.00
BCP 37.754 -0.66 45046 169595 PROS 0474 -7.84 7336 351 E 3121000
TDEX 1.73 -2.40 33440 25857 TRV 1.86 -4.62 60 1 Mo ot :
BAM 5.901 -1.67 141748 83030 SR 0.544 -5.26 14 1 =
UHERO -14.90 42 35 SRS 3.20 -3.61 412 133
BCPG 7.00 -1.41 80573 56544 EURO 422 -1.40 1054 445
SUPER [RT:! -5.26 170322 3068 UREKA 0.904 -1.10 46021 4166
GUNKUL 1.80 -1.64 243808 43821 TMC _4.94 1672 133 SET 1256.48 -1.23% Vol 370 Proj. 1256.41 -15.69 -1.23% 16:51
AAV 2.10 -0.94 387696 80828 TNDT 0.19 -5.00 ) 13 GAP: DOWN  SET Index
PRM 7.50 -1.32 60082 A5063 K 1.23 _2.38 212 26 B.Vol Bid Ask ONol Awvg. 57.45 %Buy 5192 %Sell 48.08
SISB 25.50 -0.97 8525 21750 READY 3.68 -3.66 3188 1166 Open 124456 Volume 9807213 U %B-S 3.84
AXTRART 10.70t -0.93 9516 10170 DEXON 133 221 948 124 High 125648 Vol5D 8266479 Value 56346056
FPT 7.10 -1.39 177 127 DOD 130 -2.26 1346 175 Low  1236.80* Mktcap15851485 %Mcap  100.00
KTIS 2.461 -2.38 302 74 NDR 1.47 -2.00 158 24 Prev 127210 BVPS N/A  P/BV 1.26
FRO 21.304 -1.39 50097 106747 THMUI 0364 -10.00 2376 79 %Swing  1.55 EPS N/A  P/E 17.22
ASK 7154 -5.92 32060 23638 HL 8.30 -0.60 2828 2277 %B_Vol % % %0 Vol Impact -15.620 DPS N/A  Yield(%) 3.70
THCOM 177 26036 29137 ™I 0.61 -3.17 9127 544 )
SET  1256.48 -1.23% 56346.05MB Gain 297 Lose 195 Unch 170 P/E 17.22




USA
Dowlones
NASDAQ

Australia B
Japan R_NIKKEI
Korea KOSFI

Taiwan _TAIEX
Hong Kong _HSI
Singapore _STI1
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI
_SENSEX

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
MNatherland

INDEX FUT. Last
DowJlones 44698.00a

8763.90.
39345.80.
2607.461
23530.80.}
22664.73
3902.791
1579.36T
3348.98.

1256.48
810.82
1749.36
1156.29
263.51
75996.86.

1139.851
22798.091
8189.13

8768.011
38327.724
13016.901

1615.02

3948.30

227.45

6623.32
4402.31
948.54

Change
+63.00

Prev
44546.08
20026.77

6114.63
25483.23

8811.90
39174.25
2610.42
23505.33
22616.23
3904.85
1582.76
3355.83
5993.48
1276.08
6830.88
1256.48
1272.10
828.87
1780.63
1140.98
260.54
75939.21

1111.00
22513.42
8178.54
8732.46
379771.59
12956.00
1604.29
3924.54
226.40

6654.08
4396.58
946.61

GOLD & SILVER
THGold 96.5% 46400.00

8811.90
39187.99
2613.25
23550.50
22664.73
3907.02
1580.22
3348.98

1276.08

1244.56
805.13
1733.33
1152.37
259.13
75641.41

1125.25
22589.91
8181.40
8732.46
37998.32
12943.70
1605.24
3925.19
226.40

6691.11
4392.50
045.66

8819.30
39338.84
2618.34
23567.40
22664.73
3912.26
1580.22
3348.98

1278.49

1256.48
812.95
1750.72
1157.08
266.00
76041.96

1150.62
22804.20
8199.04
8769.07
38422.78
13033.50
1615.18
3948.38
227.45

6695.51
4407.76
948.91

Last

8762.00
39151.71
2605.15
23454.09
22664.73
3897.60
1575.68
3348.98

1272.72

1236.80
798.94
1720.91
1144.96
257.33
75294.76

1125.25
22550.73
8165.90
8725.2T
3T997.13
12042.20
1598.35
3904.92
224.46

6619.86
4392.20
945.21

Change

Time
16:08

17:45 Net Buy Sell
Foreign 4634.67 3310493 28470.26
Institute -3172.66 4957.50 8130.16
Propietary ELLE: 3724.89 3340.01
Customer -1846.80 14558.73  16405.62

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Yield(36) 3.18

Hang Seng: P/E  13.28

COMMOD INDEX Last
CCl Index

Change  %Chg

LME BASE METALS 3M (US$/TONNE
Aluminium 2645.00a 0.00 0.00
Copper 9665.00a 0.00 0.00
Steel

Zinc 2885.00a 0.00 0.00
BASE METALS FUTURES

Steel: HR Coil 760.00

Copper 4.657

Coal (Newcastlell02.000

Crude Palm Oil 4742.00

Time

Feb 17
Feb 17

Feb 17

Feb 12
5:20
6:10

17:53

FX/MM RATES Last Time

USD Index  106.886%
FED Fund 450
BOT Policy

8:32

Feb 15
2.25000 10:00

NASDAQ100 22241.004 +44.75 THGold Ornam. 46900.00 16:08 BOT Avg. 33.7040 18:00

S&P500 4111.60
Hang Seng 22690.00t
FTSE100 8694.50
DAX 22547.00
CACAD 8182.50
EuroStosax50  5500.00
ENERGY FUTURES - ICE
Crude 71.220a
Heating il 2.446a

+53.00

Gold Spot
Gold Futures
Gold Fixing
Silver Spot
Silver Futures
Sitlwver Fixing
Platinum Fut.
Palladium Fut.
Baltic Dry Idx

2897.51a
2891.3a

32.21a
32.801

1026.9
987.60
8061

8:42
8:32
9:00
8:42
5:20

Feb 12
Feb 12
<177  6:00

USD/THB
EUR/THE
GBF/THB
JPY/THB

CNY/THB

33.7700
35.3437
42.5570
22.2525

4.6547

+0.1100 +0.33
+0.0848 +024
+0.0781 +0.18
+0.0307 +0.14
+0.0151 +0.33

8:42
8:42
8:42
8:42
8:42

BIBOR SIBOR(US$) SIBOR(S$) LIBOR{USS)

2.30008
2.39878
244999

3.280
3.300
0.821

496018
4.85372
4.68213

Rubber (TOCOM) 378.50a -0.18 827
Coal (NewCastle) 102.000 6:10

Brent 75.1601
ICE Brent ldx 74.38

2.21250

2.55145 0.812 6.04143

US 10y Bond Yield Bitcoin 96200.00
4.501500a
JPY/USD

USD/EUR

151.7480
1.0466
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ARRBUY Wuwou DNIsifvnnlsfuadan dou DELTA, AOT KN rebound 2:898mannln 18 Feb 25
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DAOL : nualtiunannsud DAOL SEC

ARRBUY Wuwou DNIsifvnnlsfuadan dou DELTA, AOT KN rebound 2:898mannln

 ® anisuUd shevnusioiay GDP UssinAlNglnsuna 4/67 venesio 3.2% smndnannmn 3.7-4.0% IAISTuan

3.0% Tulnsuna 3/67 JaduranaNNIsWannIAINUASIA-UONNIAINUASISIAITU N1SadNU la:n1sagoonn
WuVU Tne GDP U *67 04 2.5% AN3NAAN 2.7%Ila:Anlul) 68 9:In 2.3-3.3% ANa1 2.8% ... a8
UssEINAIBIaUFonann 1ovan GDP Q4/67 oonunsAarilk GDP naUluidulumuith

= [ndas nsud 1We 1B1auan Usu.ginsu9:=insounsEURNWAUSAIZe Ibnountindnudnunansgd 1ngiauals
nsiesInavulngluislauaniiinsou InonsulidecnUausiounisuiauasiull Inee:1ausiuinsulaniuasu
nSweonnsiisdnAryASIntisnuansyd 1esunisatduauuniinmnssiold

" SN w.S.U.IBUImasIinuItiun AsUIWSNS Waunnuinn 01s:N 1 E8ndnndndounaluluifiu 10% voswun 14
SUWuAIRUUS:3BU 15 N.w.-1 §.A.68 Inasgunanuidnisauiusunnruneneludi Ierinnnisadnuia:
IAIBUNBIAUINTU ... dndouvesnalutios 919anANURIAAUNMoJINyIal AounfianssiudUs 9:a1U1sN
AInANISHouIRgouIWUIATHU

= Event SUl : Us=3U ASU.

18 Feb 25

lY' i+ *
2850.00

2200.00

2700.00

2650.00

110.500
110.000

109.500
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Contributions invulgulesguia

to growth rate of GDP duiasunisns=AuU GDP

- 57% 61% 59% 56% 3.5% 2.7% 2.0% 1.9%

ulogungININU

* ulyulryanrgounnd

* ddudayunisainuvadmANBIR

@ 16% 17% 18% 16% -0.4% 0.1% 1.1% 0.9% - fusiosuiums

* duiasunisUs:yaviuniASguinvu

*  JUINOUVISIBNIS

25% 19% 19% 23% -1.0%-1.4%1.2% 1.1% .

NASTE0AUAIINIONBULNNTU
(Private + GOV)

70% 73% 71% 68% 2.6% 4.0% 6.7% 7.3% : UTfJUﬁaJn—s:rﬁvumslria\nﬁuo

Net Export 3%) (Net Export 3%) (NetExport 3%)  (Net Export 4%) (Exports & Services) au an udu ﬂ'ﬁHUC']
* duuauuwsiFsygne 91N NISyu N gy

100%

AU1: G1UNJUANIWHIUNIASUINRNIA:EIAUIKISIA
https://www.nesdc.go.th/main.php?filename=QGDP_report  Table 2.2 : Contributions to growth rate of gross domestic product , chain volume measures [reference year = 2002] (original) Strategy Research
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Private I General Gross I Change Exports of Exports Exports Imports of Imports Imports Gross - ~ -9 t -
| P *  paanaunulasduuus:ingA
final government 1 fixed I in goods of of goods of of domestic .
—ll L= F
consumption g consumption | capital I inventories and goods services and goods services product Insu“a‘n 4/ 2 567 dagrgaaisogdac 3.2
expenditure 1 expenditure || formation | services serices (CVM) | _ . . =
0| o1 @ 1 ) 6 ) ) @) ) (10) ) goﬂnan UIIN msuanmﬁllnuns nﬂaUU‘li‘.IEJ‘IEIICl:}lUu
20215 03 | o7 1 o7 | 57 69 12 83 B 15 16 ASousnlusau 5 (asura mswaanAUDALALAS 1SOTUDIN
a1 01 1 o1l 15 1 55 13 58 11 19 09 25 MISHAONQUUSNIS Wunavnawinsvigdvuaznisviguand
Q2 ag 1 2: 17 1 14.1 137 04 135 111 25 77 @ WIAWALSULAzUSAISAIUDIKIS Llazaiuinadsivisudd
Q3 17 : SI 02 : 6.8 6.0 08 122 96 26 -0.1 é1H§Un1su§qn;a:ua‘c|a1nnssu v=andd
Q4 03 4 01 20 7 13 78 56 20 13 dGunistdsne msdvoanduiua:usmsisodsdu msaulna
ey 32 00§ | 36 08 0 20 08 15 26 UslnAdugameuavionuu Lazn1sa=aunuaidsiiovauyeedd
Q1 13 13 02 | 6.4 45 19 18 1.0 09 22 . = . C -
veusnmsaulnAdugarayavsgulayandd
Q2 36 | 04 1 02 ] 47 24 23 44 28 16 24
Q3 50 1 031 13 1 48 1.2 36 59 37 2.2 45  silionnaht Percant
I 4,500 a81s 49
Q4 33 1 13 R | 13 56 43 35 50 15 14 45 :
2023p 37 1 -o.sl 03 | 15 45 30 A7 24 07 20 a0 _ .
Q1 30 : A0 07 : 1.1 31 42 08 23 16 27 .
Q2 42 4 08 ) 01y 03 31 34 19 25 06 19 . %0 ”
Q3 43 A0 04 4 13 1.2 25 64 59 05 16 4200 azes B : 15
Q4 36 | 051 01 34 14 19 19 0.9 1.0 18 ,I- , ' ; B I
2024p1 25 | 04l 00 | 5.1 23 28 40 27 13 25 YU N A B : l I s s ‘”
Q1 a5 1 041 10 1 26 04 34 35 18 17 17 o0 B hN e 01
Q2 27 | 011 14 1 40 14 26 07 07 14 23 ] || i I I
Q3r 20 1 1.1 12 1 67 43 25 6.7 5.0 17 30 " s ques asks awes aues s asies w,f. aer s asler aajer
Q4 19 ! 0.9 1.1 ! 73 45 27 5.1 46 05 32 N OMINGI GDP e gl GOP [YOY) = = = 22l GDP .4, (Q0C)
| | | |
AL d1UnNJuanNIWeUNIASUINIA:aIAUIKIEIA
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maiETna mai3Tna mamu dwon  (Fuih) (vw3ms) b (Fud) (15ms)  mmamdorma Net Current GDP (Ex-Im) / GDP GDP (YoY)
NIANTUAD LRGER AL (ot (Fufuae (Fudwaz ada ‘
GDP 3u1a) wims) 13ms) 70% I
1
e W
[
50% :
[
40% 1
2005 56% 14% 28% 3% 68%  58% 11%  69% 56% 13% 1%  100% [
2009 53% 16% 23% 2% 64%  54% 11%  55%  43% 12% 1% 100% 30% ” :
2013 53% 16% 25% 2% 67%  54% 13%  65%  54% 11% 2%  100% [
2014 53% 17%  25%  -1% 68% 56%  13%  63% 51%  11% 1%  100% 20% oo d e
2015 51% 17% 25% -2% 68%  53% 14%  57% 47% 11% -1% 100% e 00 H
2016 50% 17% 24%  -3% 67%  52% 15%  54%  43% 11% 2%  100% 4 1
2022(1Q) 51% 17% 24% 5% 63%  56% 7%  62% 51% 12% 2%  100% 4282986 1% 5.95% of% :
2022(2Q) 57% 18% 23% 4% 68% 61% 7%  72%  59% 13% 2%  100% 4,208,165 -4% 7.48% O D DD DO DD D DD SO S
2022(3Q) 56% 19% 23% 6% 69%  60% 8%  74%  61% 13% 2%  100% 4,340,964 -6% 10.53% AN m“,b&%&,ﬂ,’\’)i&mo,@f,ﬂ,&@ig&‘m&%&%&m&
2022(4Q) 54% 17%  23% 3% 62% 53%  10%  62%  49%  12% 2%  100% 4545882 1% 5.68% W7 ART AR AR AR AR AR AR AR AR AR AP
2023(1Q) 54% 16% 24% 2% 64%  53% 11%  61% 49% 12% 2%  100% 4523887 3% 5.62%
2023(2Q) 60% 17% 23% 2% 66%  56% 10%  66% 53% 13% 2%  100% 4335985 0% 3.04%
2023(3Q) 59% 18% 23%  -4% 67%  56% 11%  63% 51%  13% 1%  100% 4456124 4% 2.65% —e—n1suslnaniAlanusa GDP  —8=n15uilnAnIAFLIA
2023(4Q) 57% 16% 22% 2% 65%  53% 12%  63% 50% 13% 1%  100% 4,638,672 2% 2.04%
2024(1Q) 56% 15% 22% 2% 68%  54% 14%  66% 52% 14% 2%  100% 4,623,049 3% 2.19%
2024(2Q) 61% 16% 21% 2% 72%  59% 13%  69% 55% 14% 1%  100% 4,520,553 3% 4.26%
2024(3Q) 60% 19% 23%  -4% 71%  58% 13%  68% 54% 14% -1%  100% 4,615,840 3% 3.58%
2024(3Q) 57% 16% 23% 1% 68%  54% 14%  64% 50% 14% 1%  100% 4,819,474 4% 3.90%
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Xi Hosts Jack Ma, China Private Sector Chiefs in Show of Support

Meeting signals a more supportive stance toward private firms
Xi's presence marks a potentially powerful endorsement

B}" BIOO m be rg News Xi Jinping, center, at the sympsium in Beijing on Feb. 17.

(Bloomberg) -- Chinese President }(qupmq presided over a meeting with Alibaba co—founder J.EEPE.,.'}:".,.?,aﬂd other

prominent entrepreneurs on Monday, signaling Beijing's endorsement for a long—marginalized private sector now
considered key to reviving the world’s No. 2 economy.

The country’s leader drew many of the biggest names in Chinese business over the past decade, representing industries
from chipmaking and electric vehicles to Al. The summit demonstrated Beijing's softer stance toward the private—sector
companies that fuel most of the country's economy, just as Washington ramps up a potentially debilitating campaign of
global tariffs.

Xi de|ivered a speech after |i5tening to representatives of firms inc|uding the Alibaba Group Helding Ltd billior\airer

ambition to reduce its reliance on US technology.
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Thai BOT Sees Trade Policy Spillover as Main Challenge: Governor 16-Feb-25

(Bloomberg) -- The Bank of Thailand sees trade policy spillover as its main challenge, Governor Sethaput Suthiwartnarueput says.

® Trade spillover occurs when countries can’t export their products to developed markets, such as the US, so they turn to Thailand and other emerging countries, Sethaput tells a panel at the
AlUla Conference for Emerging Market Economies in Saudi Arabia on Sunday

® Import flooding is a factor constraining Thailand’s economic recovery, the governor says

®  “We've seen our manufacturing production very lackluster in terms of recovery”: Sethaput

® It’s “particularly hard” for the central bank to handle shocks from the supply side, which will likely increase going forward: Sethaput

UNAIUVAY Bloomberg dsUus:1nUdArYINANNENVaNIASUIWR gnSoNUNWe jonnissunAisinius:inAlng Tuviuds:su AlUla Conference for Emerging Market
Economies siolUlAevoyaundou:

* *ANURMNEIRAN: Wans:NUINUIBUNIENSAN: onnse s:udwans:nunulsunsmsinitugUassalnnynanniAsugnavedinufiouludry BununotivaniunisniivesnAannanisAnlu
MANAKAN (IKU aKnsg<) 1089IUUAUANTUSIUS:INABU soufiving IneWuguido nnus:inFsnge Iuanuisovieaudlrnuansyd 16 fo:wenguvieRdu duwalinisinvgvulunaianiaidon
Inanduiwuvu

* ans:NU: NMSUTN&AURaNIn:* wans:nuINWans:nUAINaMIAIAR "Nstidunan” Tuds:inATng nsivgTuRIuVUINGUANRITedILURTAwanVeadInsTuUs:INAINGTUTF g NVU
duwalinsWugoniFsughavedUs:nAdoUassa

* =msiuovedNANISWanfdoulio: walnunsioinwans:nuINMIstdunann rEnAnIswanvadlngriasUs:auAuniswusion "Tugaun" autusgsnnisuandaiduindedousianAry
TunsiAUIINIASUEININNAIAUSU

* A9 PYINAUNTUNISIANISAUISINS=INNSNUDUNU:™ LaNsduadioduinnaniisins:innsuoUnuIAnvuUsuASITUIa: "onnTUWIAL" d1nSUSUNANSNANRI-IANNS IIsINs:INNIKaNT
BaimnengonUrynsuaUad Tne-aguanintionisnounuveulouNsNIsU AoegvadlIsIns:iNNFNUUNUEN9sIUTINISHEAB:INVauroulsoUNIU STAMWANIURGIVU nEoRgWUANN
SSSUBR

Tnwasy unAcwiitiugniunonurinmenus:inAlneiwdryitioaumnwadmvasnmsilaniazissnaduinugUmuRivuunTu AsWARIKUVeIEsIMSEIAIRusTUsmeusninantdiwans:nu
agDludArysionsWusionwIFsugioveuUs:InAlneiaz DuiSesenfisunAsnansv=aansls

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth
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TABLE 1.1 Real GDP? Percentage-point differences

{Percent change from previous year unless indicated otherwise) ™™= from June 2024 projections DAO I S I | ( :
1 1
World 3.2 2.7 27 g3 27 1 27 0.1 0.0 0.0
Advanced economies 2.8 1.7 1.7 1 1.7 I 18 0.2 0.0 0.0
United States 25 28 28 | 23 : 2.0 0.3 05 0.2 17 Feb 25
Euro area 3.5 0.4 07 | 10 1.2 0.0 -0.4 -0.1
Japan 0.9 1.5 co g 12 1 o9 0.7 0.2 0.0
Emerging market and developing economies 3.7 4.2 41 | 4.1 I 4.0 01 0.1 0.1
East Asia and Pacific 3.4 5.1 49 | 48 1 44 0.1 0.4 0.0

China 3.0 5.2 49 | 45 : 40 0.1 0.4 0.0 ' H — — ¥

ss so so 1 s Lo World Bank Uau01AUIAEINWNISAGIVOUINER:IWUVU

Thailand 2.5 1.9 26 | 29 ! 27 0.2 0.1 -0.2

Europe and Central Asia 1.6 3.4 32 | 25 ' 27 0.2 0.4 0.1 ] b & 4 hd %

Russian Federation 1.2 36 34 1 18 : 1.1 0.5 0.2 0.0 |ua\]Q‘]nn’]S’[UQ‘]U nW\]a\]VU

Tiirkiye 55 5.1 32 1 26 ] 38 0.2 -1.0 -0.5 10U

Poland 5.3 0.1 ao | a4 3.2 0.0 0.0 0.0

Latin America and the Caribbean 4.0 23 22 | 2.5 : 26 0.4 -0.2 0.0
Brazil 3.0 29 3.2 : 22 | 23 12 0.0 0.3
Mexico 3.7 3.3 17 1.5 1.6 0.6 -0.6 -0.4
. ) I I PY Id — — —_ —
Argentina 5.3 1.6 28 5.0 47 0.7 0.0 0.2
| Jrertva SRR B NagNsulguIuNISAaIIuUVENgAIVaIINYIWBIYNUAIIY

Saudi Arabia 75 -0.8 1.1 : 34 | 54 1.4 2.5 2.2 1 ’ hd o 4

Iran, Islamic Aep. * 3.8 5.0 3.0 27 2.2 0.2 0.0 -0.2

g o x : e : " o T |IdUJVINAUNUNISAIIAWTIDNYNIWIUVU ADTIUADINISNIS

South Asia 58 6.6 80 , 82 ] 862 0.2 0.0 0.0 & i &

India® 7.0 B2 6.5 6.7 6.7 0.1 0.0 -0.1 & o -y i -ACcTICI

Pangiadesh® - 58 so |4 : a o: DT aJdnu 1la=N1SSNUIS=:MUNUEISISTUNYIYIU

Pakistan® 6.2 -0.2 25 | 28 | 32 0.7 05 0.5 . o . 4 - .

M s 2o as ) s 1 oo oo oo * sunmslaniu:zunlkannisonrnuURIUWANIU IWUSTETR

South Africa 1.9 0.7 o8 18 1 18 0.4 05 0.4 -

Angola 3.0 1.0 3z 29 I 29 0.3 03 0.5 o _ T [ P T [ = _ -
Memarandum items: | ] VNNV llIazadnululnsddstywuyu InAlUlay lla-nuuuuy
Real GDP! I | ;

High-income countries 29 1.7 1.7 1 18 1 19 0.0 -0.1 0.0 s=u — bt H =
Middle-income countries 3.7 4.6 43 1 4.3 I 44 01 0.2 0.0 IWOIWU ﬂO']UEJﬂHUUﬂr]\]nr]Sﬂa\]
Low-income countries 51 3.0 g | 5.7 : 5.9 -1.4 0.4 0.4 !
EMDEs excluding China 42 a5 35 | a8 3.9 0.0 -0.2 0.0 1 — — = v
Gommodiy exporing ENIDE 35 20 281 32 ae o0 02 o0 * ANIIASYINIVaVINe9:IRUIRN 2.9% TUUUR568) InulnSu
Gommodity-imporing EMDEs 3.9 5.0 47 1 a5 1 42 0.0 0.2 -0.1 ~
Commaodity-importing EMDESs excluding China 53 4.6 43 | 4.4 : 4.6 -0.1 -0.2 -0.1 ||S\]Huu'\7qna a\] F]’n’]U u S |nﬁ||a ﬂ’]SﬂS Ga]aun’_]\]n’_lsﬂé_\]
EM7 3.3 5.1 46 1 42 3.9 0.1 0.2 -0.1 L_J ’[ U z z z
World (PPP weights) 3 3.4 32 32 1 a2z : 3.2 0.1 0.0 0.0 1 1 1
World trade volume * 5.9 0.8 27 1 31 | 32 0.2 -0.3 -0.2 ' ' — — —u — v
: ! Lol ifrences from INAINIINISIAUINV:B:a0M0avIna0 2.7 % UUnun2569)
Commodity prices* ) I June 2024 projections
WEG commadity price index 1425 108.0 1045 | 985 1 967 -15 36 -48
Energy index 152.6 106.9 1008 | %36 1 =7 3.2 6.4 -7.3
il (US$ per barrel) 99.8 826 g0 § 720 1 710 -4.0 7.0 -7.1
Mon-energy index 1221 1102 1121 g 1085 0 1070 2.0 2.1 0.4
G

Source: World Bank.

https://blogs.worldbank.org/en/developmenttalk/the-global-economy-in-five-charts--the-outlook-for-2025-26 Strategy Research
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14 Feb 25
duardvaan 15 duduusnaasinasiailszine
1syanil 2567
Waulameeu ; dsedandl (2567), anudnan (1), snawdiu (@unaaansanss), Ussma (ausgawsm), &ud1 (000000000 : sanvfodu)
Auen 3aA : AUARANTAUST ans1n15uaa6 (%)

2564 2565 2566 2567 (4.A. - 5.A.) 2564 2565 2566 2567 (4.A. - 5.A.)
\A3avAaNiLmas alnsaluavaiuilsenay 7254.82 8454.2 7131.39 10567.84 9.66 16.53 -15.65 48.19
A3R9TNsaNs sdwyl adnsaiuazsudlsznay 910.5 2965.24 3809.34 4657.14 53.23 225.67 28.47 22.26
NANALYIEN 4908.67 4240.17 4250.41 4503.69 25.59 -13.62 0.24 5.96
ailnsaiAvdiiih nudainas uaz'lalan 1073.68 1479.18 3304.96 2483.75 0.28 37.77 123.43 -24.85
wilauwlavlwihuasgiudsynau 921.99 1332.86 1925.83 2095.67 28.61 44.56 44.49 8.82
A3avinsnauarsiullsznauuasieiadinsna 1344.74 1484.39 1684.45 2036.22 41.09 10.39 13.48 20.88
deyudiuaviadasilsedu 1575.26 1914.92 1700.3 1974.13 51.29 21.56 -11.21 16.1
saaus alnsaiuazgiuilsznau 1562.7 1425.6 1503.51 1893.44 46.72 -8.77 5.47 25.93
wdaelalWihuazaiulsznaudu 4 1219.15 1705.13 1745.53 1777.31 23.74 39.86 2.37 1.82
wrTavlfuanmAuazsiulsenay 1071.73 1364.67 1181.41 1282.75 77.57 27.33 -13.43 8.58
RN LUANAELRE AN el 1397.17 1503.61 1494.2 1205.23 37.63 7.62 -0.63 -19.34
HAnAUVIWAEAN 745.77 875.23 806.58 1071.5 13.47 17.36 -7.84 32.84
wvdINduazunImuaNATE U W 495.61 542.24 748.41 912.55 24.48 9.41 38.02 21.93
2 msneLanseilavuagwilssy 928.59 1019.86 856.48 910.63 -18.37 9.83 -16.02 6.32
éuﬂﬁammunssuﬁu q 646.61 680.68 770.46 900.19 40.6 5.27 13.19 16.84
571 15 51ans 26056.96 30987.96 32913.27 38272.03 22.78 18.92 6.21 16.28
AU q 15855.09 16546.77 15439.51 16684.18 20.49 4.36 -6.69 8.06
IR 41912.05 47534.72 48352.79 54956.21 21.9 13.42 1.72 13.66

7N guadmaTulafiassumduaznsdaans arinnuldanssnsrewdiad TasanuhHuiiaannnsudaning
shaoufiaiui : 14/2/2568 07:35:07 dayassn o Lhau 5.A. 2567
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WaINNISTU “XD” vou GULF, INTUCH, ADVANC DAOL SEC

Haa1nN158U “XD” ves GULF, INTUCH, ADVANC

--ADVANC(5.6%) : @5.74 = 1.37a
--GULF(4.3%) : @5.74 = 0.95¢n
- INTUCH (2.0%) : @6.54 = 1.684n

wana SET Index : 3 soii market cap 11.87% vounarn nansaarfudsumsavinitnuiiuduwadnselusou
U 9:waausio SET Index 4.00 9n

WI%l GULF na: INTUCH #u"XD” 19 n.w. dou INTUCH #%u“XD"” 20 n.w.

WRUEILIG : Aaraviuswidude Yo vou market cap ronan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED | (£) 023511800 @) www.deolcoth () daol.th @) daol.th




Delta Electronics (Thailand) PCL (DELTA)

150.00
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RESULT SNAPSHOT

DELTA

4024 net prefit of Bt2,155mn, -54.3% YoY, £€3.5% QeQ

(Bt mn) B Reported net profit Bloombsrg consensus

8585
5.9“
4 Tee 5"‘4
o 4308
2,455
. |
2C24 IC24

4G23 1024 4G4

FY: Dec 4623 gerl 2G24 3624 4G24

EPS (Bt) 0.38 0.35 0.53 0.47 0.17

Romark: £Q24 = Oct-Dec 2024

R DAOL SEC

DAOLSEC
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DELTA U 67 fls 1.89 nijuduuin In 2.8% o1Tavd Al Juwa 0.46 uan DAOL SEC

16-Feb-25
DELTA nnIst 67 A 18,939 a1uunn In 2.8% Suonlavd Al s1alannNIsvisiunatnioBuIinuvun 39% 10U 44% vousials

SoU 164,732 aauun eduwa 0.46 uan XD 27 N.W.
UL, Inasn 3lanlnstnd (Us:inAlng) ndo DELTA Iunannranndwed 91 Tul 2567 Gninls 18,938.58 aauunn WU 2.80%

UoiRounul 2566 NUMNls 18,422.54 &uu1n
Invgonviusoulul 2567 G91UoU 164,732 dUuun INUTU 12.5% 9nU 2566 Budoulnndiineinnisiaulnogaseitioveu
naussivaidnnsetindralw InolAsuIIsInuUINTBaBUNISINNSWaNNUAnSUAUEToUala: DC-DC AUIDOSINOSENHSU

TulnslUsisatses AdnoURoINsay Wosadsuludltiunisidiuniuindaumosdnynyrds:Aus ( Al)

nandlnuasy inAlulad Al TdisunisadnululassasuiugnuvadAugioya lazindaviuifiosadsunoufoanisiunisus:uoawa
Js=ansniwagu

Ut 2567 UsBNIDaNdoUSUIFNNNISVIBTUNAAIDIBYINLTUIN 39% 10U 44% Tunnaunu dndousialiainnisvigiu

nuninaiusNintiolazglsanadan 32% 10U 29% Nla:91n 28% 10U 26% MUaNAU
ANU=NSsNsUSBNIRDUANIsIoiiuduwa Mnwartuiuls=910 2567 Kua: 0.46 un Tngv:vuinSodriung XD SUn 27 N.w.

2568 Jurinnunsnedoriansinsuduwaludun 28 n.w. 2568 la:irundneiuduwaludun 28 1U.9. 2568
# 81UuoNINEaveuU anunsnifuing-nannAulng T6NRG

Source - N1SIJUsSUNASoaUlau

https://moneyandbanking.co.th/2025/155867/ Sunday, February 16, 2025 at 09:14 Strategy Research
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16-Feb-25
wamsauiuanlSoumaussvineseuiing 2567 nuseud) Uia® 2566 1az 2565 wie : 1w
2567 % 2566 % Win (aR)  Fagas 2565 % Wi (an)  Samay

Melaanmsnauaznisiiingg 164,732.7 100.00 146,371.3 100.00 18,3614 1254 1185580 100.00 46,1748  38.95
FUNUINELAZLENNT 124,236.0 7542 112,8805 77.12 11,3554 1006 906176 7643 336184 37.10
Anlsdusiu 404968 2458 334908 2288 70060 2092 279404 2357 125564  44.94
Aldanelunsdufivanu 226368 1374 154827 1058 7,154.1 4621 134473 1134 9,1895 6834
mlsannisaniinay 17.859.9  10.84  18,008.1 1230  (148.1) (0.82)  14,493.1 1222 33668 2323
MeldRy 2,004.5 1.22 1,795.6 1.23 2089  11.63 1,327.2 1.12 6773 5103
Anldanedu 233.5 0.14 4914 034 (257.9) (52.48) 747 0.06 1588 212.78
Melannanstiu 117.5 0.07 183.4 0.13 (65.9) (35.91) 65.8 0.06 517 7852
AlsneumBRule 197485 1199 194957  13.32 2528 1.30 158115 1334 39370 2490
AldanemBERule 809.9 049  1,073.2 073 (263.3) (24.53) 466.9 0.39 3430 7345
fleangdmiuanm 189386 1150 184225 1259 5160 280 153445 1294 35940 2342
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DAOLSEC

16-Feb-25
Financial Statement Analysis

Junlsvainnuvad DELTA

Ticker: DELTA TB Equity
Filing: Most Recent

Periodicity: Quarters Currency: THB Note: Years shown on the report are Fiscal Years Company: Delta Electronics Thailand PCL

BBG Adj Highlights

Oy,

Original:2023 Q1 Original:2023 Q2 Original:2023 Q3 Original:2023 Q4 Original:2024 Q1 Original:2024 Q2 Original:2024 Q3 Original:2024 Q4 Tstimate:2025 Q1 Estimate:2025 Q2
For the period ending 2023-3-31 2023-6-30 2023-9-30 2023-12-31 2024-3-31 2024-6-30 2024-9-30 |1 2024-12-31 1 2025-3-31 2025-6-30
Market Capitalization 1,424,509.80 1,147,591.08 1,032,208.29 1,097,712.00 929,299.30 1,038,445.19 1,334,698.33 | 1,902,285.00 |
- Cash & Equivalents 12,681.55 7,190.69 8,652.53 7.617.00 8,001.82 6,145.90 12,585.42 | 15,701.00 |
+ Preferred & Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1 0.00 |
+ Total Debt 1,037.47 2,887.43 1,887.01 3,576.27 2,364.89 2,027.66 1,400.39 | 1,456.17 I
Enterprise Value 1.412,865.72 1,143,287 .83 1,025,442.77 1,093,671.27 923,662.37 1,034,326.95 1,323,522.30 : 1,888,040.17 :
Revenue, Adj 32,294 .14 35,840.45 40,477.72 37,759.04 37,988.73 41,772.18 43,225.13 : 41,746.71 : 42,679.00 42,679.00
Growth %, YoY 3115 27.98 2922 9.11 17.63 16.55 6.79 I 10.56 I 12.35 217
Gross Profit, Adj 6,713.01 8,368.76 9,144.93 9,264.10 7.971.67 11,222.10 11,927.29 I 9,375.72 1
Margin % 20.79 23.35 22.59 24.53 20.98 26.87 27.59 1 22.46 1
EBITDA, Adj 4,505.14 5,769.01 6,461.31 6,240.77 5,593.49 7.868.45 7,688.47 1 4,965.91
Margin % 13.95 16.10 15.96 16.53 14.72 18.84 17.79 11.90
Net Income, Adj 3,616.11 4,668.40 5,519.28 4,463.35 4,301.06 6,562.19 5,910.59 | 2,174.30 9,415.00 9,415.00
Margin % 11.20 13.03 13.64 11.82 11.32 16.71 13.67 | 5.21 1 22.06 22.06
EPS, Adj 0.29 0.37 0.44 0.38 0.35 0.53 047 1 017 | 0.75 0.75
Growth %, YoY 29.81 9.50 34.22 12.24 20.55 40.57 7.09 1 -54.38 | 114.61 42.56
| |
Cash from Operations 5,879.40 328.30 5,631.40 1,473.59 4,978.94 7.,597.93 11,643.15 | 7,028.47 i
Capital Expenditures -2,131.89 -2,953.31 -3,381.37 -2,025.60 -4,750.98 -2,724.74 -3,246.53 I -2,972.46 I
Free Cash Flow 3,747 .51 -2,625.01 2,250.03 -552.01 22797 4,873.19 8,396.63 I\ 4,056.01 ’I
\ L R B B N B § J ,
50,000.0
Net Income, GAAP 40,478 41,772 43225 41,747
40.000.0 37,759 37,989
4 32,294
8,000.0 6.565.0
5,428.7 5,910.9 30,000.0
6,000.0 4,668.0 47114 43075
4.000.0 3,614.5 20,000.0
' 2,155.2 9,145 9,264 TR Raes 2 9,376
- AR RIRIR[
0.0 0.0 i i
Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

In Millions of THB

In Millions of THB
Strategy Research



Ticker: DELTA TE Equity 16-Feb-25

Filing: Most Recent

Periodicity: Quarters Currency: THBE

Juns:iidnuan DELTA

Maote: Years shown on the report are Fiscal Years Company: Delta Electronice Thailand PCL

-

Standardized
[ | Original3022 03 Reataled: 2022 04 Oviginal:2023 01 Original: 2023 02 Original-2024 02 Original- 2024 O3
For the penod ending 2022-9-30 2022-12-31 2023-3-31 2025-6-30 2025-8-30 20231231 2024-3-31 2024-6-30 2024-3-30 2024-12-31
Cagh from Operating
Activities
+ Mat Income 4,110.01 4,190.95 3614.96 4.658.03 542865 4,711.38 4,507.51 6,565.02 5,910.90 2,155.15
+ Depreciation & 82046 49413 960,65 1.089. 62 1,209.48 1,334 85 147640 1,625.87 1,770.32 1,876.01
Amortizatan
+ Mon-Cash Items 571.15 665.33 44228 524 86 BE2 £ 1,508 27 35136 -656.78 -405.71 1,220.47
+ Dilher Mon-Cash 571.15 665,33 44223 524 86 BE2 89 1.509.27 351.36 -656.76 -405.71 1,22047
+ Chyg in Non-Cash 21844 -5,218.39 453.00 -5.854 21 -1, 86373 -6,085.83 -1,156.54 63.71 4,356 65 1,776.84
Wark Cap
+ Iz} D in -3,090.66 -1,685.11 298353 -5.188.06 -2 AZ569 23022 25477 1,343 68 90813 -892.31
Inventorias
+ InG (Dec) in Other 217122 -3,534.28 3.836.63 -TEG.15 455,06 -6,316.15 141111 -1,270.87 3,440.52 2,868.15
+ Mat Cagh From Dise 0.00 0.0a 0.00 000 .00 0.00 0.00 0.00 000
s
[ casn from Cperating 459118 531.03 5.879.40 328.30 5,631.40 147350 4,876.64 7.507.83 11,643.15 7.026.47
1 Actiwvilies
\,
Cash from Investing
Activities
+ Change in Fixed & -2,275.48 -T25.67 -2.139.89 -2.852.16 -3,340.63 -1,865.08 -4,701.48 -2,725.42 -5,248.70 -2,984 18
Intang
+ Digg in Fixed & T.28 114 0.24 1.05 4533 TATE B1.77 2502 000
Intamg
+ Digg of Fixed Prod T.28 1.14 0.24 11.05 4533 T4.7E B1.77 25.02
Aggets
+ Digp of Intangibla 0.00 0.00 .0a .00 000 .00 000 0.00
Asgets
+ Ao of Figed & -2282.75 -T26.82 -2.140.13 -2.063 20 -3,385.06 -2, 04086 -1, 76326 -2,750.44 -3,248.70 -2,984.18
Intamg
+ Aeq of Fized Prod -2,255.76 -2131.89 -2.853.31 -3,381.37 -2,025.60 -4,750.08 -2,724.74 -3,248.70 -2,984.1B
Aggets
+ Ae of Intangible -26.98 -2.24 -4.80 .58 1527 -12.26 -25.70 0.0
Asgets
+ Mat Change in LT 0.00 0.00 0.00 0.00 000 .00 0.00 0.00 -30.06 -30.06
Inwesiment
+ DecinLT 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.0o 0.00
Inwastmant
e in LT 0.00 0.00 .0a .00 000 .00 000 0.00 -30.06 -30.06
Inwastment
+ Mat Cagh From Acg 0.00 0.00 0.00 0.00 000 .00 0.00 0.00 0.00 000
& Div
+ Cagh from 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.0o 0.00
Divestilires
+ Cash for Acg of 0.00 0.00 .0a .00 000 .00 000 0.00 0.00 0.0
Subs
+ Cagh for JVe 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 000
+ Other Investing 6.73 1,474 54 -86.93 -107.83 BB -1,309.26 31364 -483 57 256,04 -1,118.40
Activilies
+ Mat Cagh From Dise 0.00 0.00 0.00 000 .00 0.00 0.00 0.00 000
-
Cagh from Investing -2,208.74 -2,200.22 -2.236.81 -3,050.99 343130 -3,275.34 -4,367.85 -3,21B.70 -3,021.72 -4,133.14

——

Actvilies




- 16-Feb-25
yuns:iidanudan DELTA Financial Statement Analysis

Ticker: DELTA TB Equity Periodicity: Quarters Currency: THBE Maote: Years shown on the report are Fiscal Years Company: Delta Electronics Thailand PCL
Filing: Most Recent

Reataled: 2022 O4

Criginal:2023 Q3 | Origanal: 2023 04 nal: 2024 04

Original 3024 O3 |

Cash from Financing
Activilies
+ Dividends Paid 0.ao 0.00 0.00 -4,889 53 0.00 0.00 0.00 -5,613.22 0.ao0 0.00
+ Cash From 64.55 #153.82 -334.29 1.m36.81 -1,058.59 1,723.88 -1,2BB.62 -345.16 -800.94 402.50
(Repayment) Debt
+ Cash From a4.04 396.43 -414.18 1.777.36 -1,030.34 1,755.42 -1,220.78 -314.43 -36E.06 4748
(Repay) ST Debd
+ Cagh From LT o.oo 438.12 0.0a 0.0 0.0 0,00 0.00 0.00 o.ao 334.62
Dabt
+ Repayments of LT -18.48 -21.64 -20.11 -20.56 -Z28.65 -31.44 -BBL.BZ -30.75 -32.80 -28.61
Dbt
+ Cash (Repurchase) 0.oo 0.0a0 0.0a 000 0D 0.00 000 .00 0.ao 0.ao
of Equity
+ Increase in Capital o.oo 0.00 0.0a 0.0 0.0 0.00 000 0.00 o.ao 0.ao
Slock
+ Decrease in 0.ao 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.ao0 0.00
Capital Stock
+ Other Fnancng 43014 -470.20 -235.938 534 55 2E9.37 -567.84 1.071.81 -210.28 -1,630.10 TTT.AT
Activilies
+ Met Cash From Disc 0.00 0.0a 0.0 0.0 0.00 000 0.00 o.ao 0.ao
L
e
.‘l:aah from Financing 494.68 343.72 -1,170.27 -2 9817 -TE9.62 1,156.04 -227.80 -6,177.6E -2,531.05 1,180.08 !
| Activilies !
N\,
Effect af Fareign 278,80 155.19 67.03 -51.00 51.36 -3B9.60 21.32 -57.36 348,14 -450.92
Exchange Rabes
Met Changes in Cazh 3,156.92 -1,170.28 2539.35 -5,490.87 146184 -1,035.32 3B4.61 -1,855.82 6,438.52 3,115.48
Cash Paid for Taxas 18.02 B7.43 TE.50 H969 31244 20197 BE.T1 S545.60 258.30 250827

Cash Paid for Inberast 2.98 2.62 24 87 24 06 X506 19.02 35.22 20.28 1311 T5.85



waus:nounisvauuseniuaiusninudltungay
Corporate America’s Souring Profit Outlook Clouds

Equity Rally

« Wads:=nounisvouuseniuaiusnidiudldungay Ine
USBNHAYIKIAIANISUNNISHINSAUNIINS1zKAALD

» (stBIRrIsluounAnegRs:AUManiusoul IIa=usBNN
AMNISNURMIsIasoMVggIvURTWAIURANSNEST S&P
500

« IdwaUs=nounsiulnsunanga:ifuinsd 1snouly
IdusUIA=FIU=UNAWeUs:UNUINGUSKNSAMIAIAA
ADUAV0A INUADIAINIUITDIIA:auASIUNSAN
duwans:nunogUavATunisauooniia:-N1sviNnuds:IineA

ieFeo2s ) AOL

Losing Momentum
S&P 500 company guidance trails analyst estimates by most in a year

M EPS Guidance Momentum Score

- | -
= ol b B B -,

-0.4

2 Q@ Q@4 Q1 Q@ @ 04 QI Q2 Q@ Q@ Q1
2022 2023 2025

Source: Bloomberg intelligence Bloomberg

S&P 500 - USECD (_SP500)
611463

5000.00
4000.00

3000.00

2000.00

Strategy Research



DAOLSEC
Earnings for the week:

Air Liquide, Airbus, Alibaba Group Holding, Analog Devices, Anglo

American, Ansys, Arista Networks, Baidu, Banco do Brasil, BHP

Group, Block, Booking, Bridgestone, Cadence Design

Systems, Capgemini, Carvana, Cenovus Energy, Cheniere Energy, Consolidated
Edison, CoStar Group, Entergy, EQT, Fortescue, Garmin, Glencore, Goodman
Group, HSBC Holdings, Koninklijke Philips, Live Nation Entertainment, Lloyds
Banking Group, Loblaw, Manulife Financial, Medtronic, MercadoLibre, Mercedes-
Benz Group, NetEase, Newmont, Nu Holdings/Cayman Islands, Occidental
Petroleum, PTT, Quanta Services, Rio Tinto, Rio Tinto, Schneider

Electric, Sika, Southern, Standard Chartered, Targa Resources, Telstra

Group, Texas Pacific Land, Transurban Group, United Overseas Bank, Vale, Vici
Properties, Vulcan Materials, Walmart, Wesfarmers, Zurich Insurance Group

Strategy Research



Earnings Calendar (17-21 Feb 2025)

'IZ:c:mpa:nz.r Name
* (02,/18,/2025 {18 events)

Axsome Therapeutics Inc
GeneDx Holdings Corp
Waystar Holding Corp
Vulcan Materials Co

Fluor Corp

Chemours Co/The

Entergy Corp

Devon Energy Corp

Ansta Networks Inc
Celanese Corp

EQT Corp

Toll Brothers Inc

Cadence Design Systems Inc
chift4 Payments Inc
Docidental Petroleum Corp
Compass Inc

Brookdale Senior Living Inc
CoStar Group Inc

» 02/19/2025 {16 events)

Charles River Laboratories Int
Wingstop Inc

Parsons Corp

Etsy Inc

Analog Dewvices Inc

Toast Inc

Klaviyo Inc

Carvana Co

ANSYS Inc

CF Industries Holdings Inc
Enovix Corp

Host Hotels & Resorts Inc
Coeur Mining Inc

Clearwater Analytics Holdings
Exact Sciences Corp

Texas Pacific Land Corp

a
E|
a
a
E|
a
a
E]
a
a
[E]
a
a
E]
a
a
[E]
a
[E]
a
a
[E]
E}|
E
E]
a
a
E]
a
a
E]
a
a
E}
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-
-
o
da
==}
iy
-
-k
!
iy
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iy
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b
!
aa
—4
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L
b
—l
aa
-
ay

C
C
C
C
C
C
C
C
C
C
C
C
C
C
C
C

T
L

LE JE JE

sEsNsEsEsEsEsEsEEREE]

Date Time

02,18/ 25/Bef-mkt
02,18/ 25/Bef-mkt
02,/18/25/Bef-mkt
02,/18/25/Bef-mkt
02,/18/25/Bef-mkt
02,/18/25Bef-mkt
02,/18/25Bef-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/75| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt
02,/18/25| Aft-mkt

02,/19/25|Bef-mkt
02,19/ 25 Bef-mkt
02,19/ 25 Bef-mkt
02,19/ 25 Bef-mkt
02/19/25  19:00
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/25| Aft-mkt
02,/19/75| Aft-mkt
02,/19/75| Aft-mkt
02,/19/75| Aft-mkt

Actual Estimate Surprise Guidan.. Re.

-1.007
0.064
0.316
1.760
0.781
0.119
0.642
1.026
0.569
1.198
0.507
2.032
1.829
1.127
0.703

-0.069

-0.210
0.214

2529
0.874
0.901
1.514
1.550
0.119
0.049
0.313
3.938
1.499
-0.177
0.401
0.133
0.114
-0.242

ompany Name )

» 02/20/2025 (44 events)
Serve Robotics Inc
EPAM Systems Inc
Intra-Cellular Therapies Inc
Builders FirstSource Inc
Quanta Services Inc
LKQ Corp
Cheniere Energy Inc
Wayfair Inc
Primo Brands Corp
Umity Software Inc
SpringWorks Therapeutics Inc
Targa Resources Corp
Tempur Sealy International Inc
Core Natural Resources Inc
Shake Shack Inc
Baxter International Inc
Freshpet Inc
Pool Corp
Valars Ltd
Repligen Corp
Insmed Inc
Dun & Bradstreet Holdings Inc
Bridgebio Pharma Inc
Walmart Inc YA
TripAdvisor Inc
Southern Co/The
Globus Medical Inc
Sprouts Farmers Market Inc
Newmont Corp
Insulet Corp
Block Inc
Texas Roadhouse Inc
Rivian Automotive Inc
VICI Properties Inc
Akamai Technologies Inc
WillScot Holdings Corp
MP Materials Corp
Floor & Decor Holdings Inc
Live Nation Entertainment Inc
RealReal Inc/The
Guardant Health Inc
GRAIL Inc
Century Aluminum Co
Travere Therapeutics Inc

(o o o (o o o (o o o (o (o o o o o o G (G

DAOL

Period  Actual Estimate Surprise Guidan.. Re.

_ Date  Time

#5 E 02/20/25

4 C 02,/20/25Bef-mkt

& E 02,/20/25Bef-mkt

=) T 02/20/25Bef-mkt
| C 02/20/25Bef-mit
C 02/20/25Bef-mkt
C 02/20/25Bef-mkt
| C 02/20/25Bef-mit
C 02,/20/25Bef-mkt
C 02/20/25Bef-mkt
,C 02/20/25Bef-mkt
C 02/20/25Bef-mkt
4/ C 02/20/25Bef-mit
4 C 02,/20/25Bef-mkt
4 C 02,/20/25 Bef-mkt
T 02/20/25Bef-mkt
| C 02/20/25Bef-mit
4 C 02,/20/25 Bef-mkt
C 02/20/25Bef-mkt
C 02/20/25Bef-mkt
C 02,/20/25Bef-mkt
C 02/20/25Bef-mkt
C 02/20/25Bef-mkt
C 02/20/25 19:00

# C 02/20/25 19:05
C 02/20/25 19:30
C 02/20/25| Aft-mkt
C 02/20/25 Aft-mkt
C 02/20/25) Aft-mit
C 02/20/25| Aft-mkt
C 02/20/25) Aft-mit
C 02/20/25) Aft-mit
C 02/20/25 Aft-mikt
C 02/20/25) Aft-mkt
4 T 02/20/25 Aft-mkt
C 02/20/25) Aft-mit
C 02/20/25| Aft-mkt
C 02/20/25 Aft-mikt
| C 02/20/25 Aft-mkt
C 02/20/25 Aft-mkt
C 02/20/25) Aft-mit
,C 02/20/25 Aft-mkt
4 C 02,/20/25 Aft-mikt
4T 02/20/25 Aft-midt

0424
Q4 24
0424
04 24
0424
04 24
04 24
0424
0424
Q424
04 24
0424
0424
Q4 24
0424
Q424
0424
04 24
0424
0424
0424
04 24
04 24
04 25
04 24
Q4 24
0424
Q424
0424
04 24
0424
0424
0424
04 24
04 24
0424
04 24
Q4 24
0424
Q424
0424
04 24
0424
0424

17 Feb 25

-0.162
2.752
-0.110
2.121
2.631
0.739
2.525
-0.023
0.220
0.152
-0.707
1.902
0.564
2.685
0.245
0.518
0.408
0.910
1.097
0.407
-1.137
0.324
-0.845
0.644
0.201
0.501
0.745
0.722
L.o64
1.028
0.889
1.640
-0.649
0.669
1.519
0.450
-0.131
0.253
-1.121
-0.017
-0.602
-4.405
0.397
-0.404
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Earnings Calendar (17-21 Feb 2025) DAOL !

17 Feb 25

Date Time Pernod Actual Estimate Surpnse Guidan.. Re.
02/21/2025 (10 events)
Booking Holdings Inc
Copart Inc
H&E Equipment Services Inc
United Therapeutics Corp

L
LA

04:00 04 24
04:00 02 25
04 24
04 24
04 24
04 24
04 24
04 24
04 24
04 24

Led
5

r
I R i R = R R

i W

[
2 P

F i )

Medical Properties Trust Inc
Comfort Systems USA Inc
Rocket Cos Inc

Mikola Corp

Spint AeroSystems Holdings In
Bally's Corp

L
*-...

(=)

==

~]

m §m fm §m fm fm fm fm fm fm
M
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Owiwmsvieriu BofA unnvuluveusngundiioriu Apple 13

erezs - DAQL SEC
Warren Buffett’s Berkshire Hathaway Inc. .

. - — o 21556 X P e B e =% 100%8 21:55 & ()M o e =R . 100%8
(Bloomberg) -- Berkshire Hathaway Inc. voJoosIsu UWIWnsAguAvanns . |
Berkshire Hath... Buffett-01
-t v . 1 1 _I-: 1 —td v — _: w % 4
Nonu Bank of America Corp. avognaltaviusovinouannigvadunian
1 1 719,146 Apple 244.60
. - v v _u — — v 1 v X 9 15/02 | AAPL +3.07 (+1.27%)
TUVYUZHEJ\]H\]ﬂOI'jU Apple Inc. T:)|huaumumamnamnuaunoummu : +0.04 (+0.02%)
. . &4 TRy " i - 3 4 » 44 Fair Value 846,874.06 -
* NaUUSENY annstiorulusuNASadinas 8.9% Tulnsunan 4 navonvagrull 117.5 &1URU B9 el e i American Express _311.04
' & ' . 1 1 P v 15/02 | AXP +3.54 (+1.15%)
lonansndunorUouvIuNINUQIaITodUANSS:U Wushisiiazyiioruveu Bank of America sonoy e
@ @ o _ .z . e mw o ueTh o T Bank of America 46.96
N1SOUINAUNKANYIRDUNAIINNNISVIEKUASINoUVad Berkshire MIAIKAoAUILDY 10% na:(u 5 16/02]| BAC +0.63 (+1,36%)
AoJIUAILETOANISANSSNSSUDENSIAISO
. Coca-Cola 68.87
* Kunindalyann 31.9 Wudlunoaans ru 1nandnnatndurns Uwiwmes o 94 U Isuannisiioru o
avlugounandinounsnNAU lnalulnlkAosulslng 000 Chevron 155.34
v 15/02 | CVX
* avanannastiorulu Apple Tugousiul 2024 Berkshire figunvfiousunaalSInaluinis L e
IWasunladlugosnanuiziouanringvadt fwam iPhone SuAdiJuAUR Berkshire fioogiuinnan Inu w Occidental e
— , — ' i Vv ' ' ¥ ' — v P +0.29 (+0.60%)
AnNIJU 28% vouwasnlwalovodnauusin uan rundNatoiwiuvuuINnan 5 wuatunaaaisiulns -
! u ! Key Statistics '
~ Moody's 522.84
Uau Day's Range 719,066 - 726,600 S
. U§Gﬂ1&"\’§oﬁuTu SiriusXM lia: Occidental Petroleumn Tugodlnsunad vouziRgonuiannistioRulu gankige 596,000 - 741,971 Kraft Heinz 28.92
. . 9 » - » e . Market Cap 1.03T v 15/02 | KHC
Citigroup Inc. av 73% Ingvigruld 40.6 a1UrU lla: Buffett [avagru Ulta Beauty Buiduriun ————— +0.15 (+0.52%)
usBNIsUBalulnsuNandey neunv-annstioruatlugodioansionn Al *
Markets Watchlist
® Berkshire AMMnNa9:iUnIwesnalnds=91U soufivannunaiugiiioruniusssultouvey Buffett fugou m <

Uanuidoud
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MSCI Uszn1edoriuiin/oanlunisAusnudistia Tnee:ldsia1Un 28 n.w.68 IWe rebalance
(Us=n1F 11 N.W.68)

MSCI GLOBAL STANDARD INDEXES

+AuvA : lui

-uoan : PTTGC, TOP

MSCI GLOBAL SMALL CAP INDEXES

+AUIV1 : GPSC, PTTGC, SCGP, TOP

-Audon : BSRC, TIPH, DCC, ERW, GFPT, KAMART, PSH, PSG, SAPPE, STECON, THG

souUsoulne DAOL Strategy
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 17-Feb-25
50%
£ 40%
@
m .
3 30% Win Rate 42.07%
®
-
IS 20%
-
[&]
<
O 10% o\
'<——3 J Wty
S ut
n? 0% A -1.17%
5 ‘ ‘:l‘nl‘f\\ 1',\\ / 'V '/"'
< -10% ' “ ,\r,‘\.l\:‘,,- \‘/‘,.,l‘ Re wh
() w2\ J “v\
' -15.87%
-20%
===DAOL Portfolio Accumulated Return ---SET100
-30%
~— ~— -~ N (o] N N N N o o [«2] (o2} [+2] (¢} << < < << < < [Te)
N (o] N (aV] [aV] AN N (q] (o] AN N (o] (9] (a1 (9] AN N N AN (9] (o] (o]
= > c == > [ == = > c = > [ =
> & & § & § 3 & & § £ § 3 § 2 § 2 § 3 § & §
© b 8 ® > p ©@ 8 8 ® » P @ 8 8 ® ) » @ 8 8 »

*HUNPIKA: YaRISUALVaIWOSH ru SUR 30 N.A. 64 BuaINaAIwask Skynet 9nUUUSUISNsBavwlnglisnAUn (ATO) vaurunisBalia:vagiwalrinas Action 1I0UlUnUNagNSAoWIBUNNER




Portfolio Performance DAOLSEC

17/2/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CPALL COMM 10% 49.50 1,991 98,554 50.25 100,047.62 1,493.25 1.52%
TTB BANK 10% 1.95 50,541 98,554 1.98 100,070.59 1,516.22 1.54%
SET 1256.48
Total 20% 197,109 200,118 3,009
CASH 80% 788,149
Total Portfolio 988,268 -1.17%




nagnsavnulng DAOL
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=puluwasm Us:noumndy CPALL(10%), TTB(10%)

DAOLSEC
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DAOLSEC
TECHNICAL VIEW

18 February 2025 # 033

SET : §UUAJWUWIUEN
AInDloN1a Rebound IIKEIUNSOUVINA

S50H25

nualtiv : NDAIIWUWOU

RlFUMUNWUED

IVL

- luGanu: Wensnun 810 Suliidn
Sz ’ Long 1U1 814/820
—er oA .
g Sululaic
' rinduldlitiuc Short
daniu: Long : fio hnu 810
annu: Short : Ua rninwa 810

13.50-13.80

u9snU 999 uosu nuasu

14.30-14.70 800, 796 792

Hu9AU

' Cut Loss

810, 814, 820

2
Analyst: Phannapa Kemasurat (Reg. no. 060110)

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



undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (18 Feb 25)
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RESULTS CALENDAR

(As of 17 February 2025)

DAOL SEC

BAFS, BCP, CKP, GFPT,
BBIK, DOHOME, NER,
GPSC, PTTGC, TU CPAXT JPARK, PLUS, PTT, SISB, CBG, ONEE
SAT, SAV, SPRC
SNNP, TCAP

AAl, CENTEL, CPALL,
BANPU, BEM, CK, BGRIM, CRC, GUNKUL, AURA, CPN, ORI,
AAV, ERW, MOSHI, HMPRO, MASTER,
MAGURO, OSP, PRM, IVL, KLINIQ, LPN, MEDEZE, PSH, SJWD,
SAPPE, SEAFCO MENA, NEO, PTG, QH,
SFLEX, TTW PLANB, SHR, SSP STECON, TOG
RATCH, SPALI, SUN

March-25

SIRI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02351 1800 & www.dnol.co.th () @) daol.th
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Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S

Strategy Research



Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

568
708

1000

357

500 -

0 -

(500)

2 (1000)

ow ; Mil.USD

= (1500)

(2000)

Daily Net FI

(2500)

(3000)

(3500)

unit : Million USD

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

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

Bloomberg /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

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

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 14-Feb-25 -578 i -1,547 : -2,441 -10,860 -10,860 -7,809 -28,771
Indonesia 17-Feb-25 66 : -184 i -417 -646 -646 -739 -1,669
Japan 07-Feb-25 i -2,539 : -2,539 1,349 1,349 -20,415 -70,011
Malaysia 17-Feb-25 -43 i -43 i -84 -785 -785 -2,062 -1,996
Philippines 17-Feb-25 -17 : -43 : -15 -129 -129 -675 90
South Korea 17-Feb-25 -112 i -112 i -476 -1,279 -1,478 -5,810 -15,486
Sri Lanka 14-Feb-25 2 | -3 i 6 28 28 50 ~40
Taiwan 17-Feb-25 766 i 736 : -1,131 -3,129 -2,392 -25,325 -28,023
Thailand 17-Feb-25 138 : 138 i 17 -314 -314 -3,573 2,806
Vietnam 17-Feb-25 -24 :\ -24 'l -243 -497 -497 -3,238 -2,724

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

6,000
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4,000
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1,000

684 554 586

0 B ==
|

-1,000 -363
-2,000

-3,000

-4,000 -3,165

Foeign Net Position in Thai Bond (Million THB)

8,000 6,820

6,000

-2,000 I
-4,000 -2,653
-6,000 -4,622
-8,000

-10,000
-12,000

Bloomberg

1,033

5,736
4,000
2,000 1,012
: [ -

1,008
H =
-

-945

4,776

-3,017

4,635

824

-1,2481,248

Market

DAOLSEC

Net Position Accumulate monthly 18-Feb-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb'25 1,387 -8,172 10,331 75,769
2025 -9,947 -9,350 -4,096 16,350

Unit : Million Baht



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

17-Feb-25 : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
Iwu/an , ] | Iwu/an , ; |
IWU/an (@auuln) l IWu/an (a'lumn)l
CCET 0.10% 77 I KBANK -0.22% -815 I
BCP 0.14% 73 | iNnTuCH -0.25% 797 ||
WHA 0.06 % 42 I CPALL -0.13% -585 I
MINT 0.02% 31 : ADVANC -0.06% -532 I
BTS 0.03% 29 I SCB -0.07% -286 I
TLI 0.02% 26 I GULF -0.04% -273
BCPG 0.09% 19 I PTTGC -0.30% -264 I
TCAP 0.03% 15 I BBL -0.08% -233 I
WHART 0.03% 10 I TOP -0.35% -203 I
KCE 0.04% 10 I sor -0.03% -186 1

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
17-Feb-25 : (USguingunudunirnou) sousoulne DAOL Strategy 17-Feb-25  : (USsuingunudugnarnevaviziounau) sousoulng DAOL Strategy
r------------ r------------
AURD % nisfioguiiu : AURD % nnsfioanad : AURD % nsfioguiu : AURT % msfioanay :
e I -17—_Feb_25 I yaAiuadnu * I yaAlRuadnu * I
- JaAuadnu * I e yaruainu - || U/an e [ wu/an e |
Wi/an (@uuin) I wu/an @uun) IWu/an (@uun) ! Ww/an (@uun) |
CCET 0.10% 77 I KBANK -0.22% -815 I BH 0.75% 1,080 I CPALL -1.29% -5,804 I
BCP 0.14% 73 I INTUCH -0.95% -797 I MINT 0.47% 734 I ADVANC -0.14% -1,240 I
WHA 0.06% 42 J cPALL -0.13% 585 | KT8 0.21% 678 e ~0.22% -1.108 ]
MINT 0.02% 31 | Abvanc 0.06% 550 | COET 0.74% 567 I INTUCH -0.34% -1,083 ||
BTS 0.03% - | sce 0.07% g 1 SCB 0.11% 449 | TP -1.78% -1,031 ||
TLI 0.02% 26 I cucr -0.04% -273 I acr 0.83% 430 ] P ~0.10% 893 |
BCPG 0.09% 19 I PTTGC -0.30% 264 I BBL 0.13% 379 I BDMS -0.24% -876 I
TCAP 0.03% 15 I esL -0.08% -233 Isv 1.65% 249 | A0T ~012% 744 |
WHART 0.03% 10 I TOP -0.35% -203 s 0.13% 249 I KBANK ~0.18% 667 :
KCE 0.04% 10 l AOT -0.03% 186 ' CBG 0.34% 240 I IVL -0.37% -483 '
HUNBIKA : YaAITuaInURINL/an AUsrULNFUsNURURIUAUNUAY [@S;U;ﬂ&%ﬂ;ﬂﬁﬂ;ﬁlﬂ%ﬁ:ﬁﬁg - KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART, SET

Bloomberg \ /



avnuANUS:INABD-v18 duauikpy 2021 1IJuAULN

Kun
Net Change
18 Jan 21 - Present 15-Feb-25
Net Buy Net Sell
BDMS 27,579 AQOT (31,538)
ADVANC 24,688 AWC (31,054)
BH 20,679 CPALL  (27,482)
SCB 17,830 PTT (19,228)
VGI 16,459 INTUCH (17,227)
KTC 8,315 TTB (11,786)
BCP 6,392 BSRC (11,547)
KBANK 4,901 BTS (11,207)
PTTEP 3,546 CPN (11,109)
GULF 3,313 MTC (7,694)

DAOLSEC

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

% > % ¥ % % % ) ™ > I ™ g ™ tx > ™ i x &
ggf" x“éﬂ ,\79& x‘@.\” ,\\"(\:& ,‘Q’? R*”%:L ff'qw D‘}:& ;669 S " ,'b& ,édw x“éﬂ RQ*:L x“'s? » ’ .‘Qh ,v"%ﬂ, f:"’qw ,OQ x\dp s ’ ¥ ,Q& 15-Feb-25
& & & & & N & & & & N & & & & & & & & N & & & &

27-Jan-23 14-Feb-25 749 days

1 Buy Sell
ADVANC 21,580 CPALL (33,220)
| VGI 19,291 AWC (29,943)
BDMS 13,825 PTTEP (27,566)
| SCB 7,548 AQT (17,940)
GULF 6,221 TISCO (13,978)
BCP 4,268 BTS (11,858)
] KBANK 3,475 BSRC (11,788)
SAWAD 3,453 CPN (10,355)
com7 2,780 HMPRO (4,627)
1 LH (3,998)




AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R BN

27-Jan-23 -{ 14-Feb-25 749 days

Buy I Sell i

| |

ADVANC 21,580 | CPALL  (33,220) i
VGI 19,291 I AWC (29,943) i

BDMS 13,825 | PTTEP  (27,566) |
SCB 7548 1 AOT (17,940) 1

GULF 6,221 I TISCO (13,978) i

BCP 4,268 i BTS (11,858) !

KBANK 3,475 i BSRC  (11,788) i
SAWAD 3,453 : CPN (10,355)
COM7 2,780 | HMPRO  (4,627) !
MINT 1,784 \ LH (3,998) /




DAOLSEC
nusluunnlsmainnu 4Q

SET's Profit

Q2/17 Q317 o417 ai/i8 Q218 03/18 Q418  Ql/19 Q19 Q3/19 0419 Q1/20 Q20 Q3/20 Q420 Qi/a Q21 Q3/21 Q4/21 QY22 Q2/22 Q3/22 Q4/22 Q1/23 /23 Q3/23 Q4/23  Q1/24 Q2/24  Q3/24(e) Q4/24(f)

61



1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

NWsoUNIS 4Q-24 FiNd MY Yo I1a: QoQ (9 nIUdsnenswWiFy)
[Us=ITUITuAU TAISAUSIIS I ISHIFL) oglusa 2. 1-2.6 1auaiuuin (Q3-24=1.9 rauaiu

vy SET's Profit

Outlook : NIs 4Q-24

- - . - . . 1. - - e Qa/24 (f)

(+/-) s1AUNDURAU Brent AudonAoUT N (Brent $71 ISery) Dlonnahudniu 9:nauul [ .
° - - Q4/23 165,956
rils9n Stock nEovaANUYN Stock Uhutiosun 332 |

Q4/22

(5) IUUIN WaNU19dUAN 819 7% adn 34.7 un/noaans Ruaioonsioln :-naumunuins |

. Q4/21
Unanou(rnlsavu) Inansou P:=dwavianuannnmlsendnsuianiyasuvaun a2/
Q4/20
Q2/20
Q4/19
Q2/19

(+) Sector A rls# 9:10u Tsuwenuna rievifie a: ICT as/s

H [ 1l B — hl — —r —" , QZflS

() Sector AAAISTUE 2:10u Un0u (Wam+TIsunaud) UlnsiAl lla: Sudousnusus Qs/17
Q2/17

Q4/16

() shensWiAuludimEde Suluduseninlfioyaludoul e

I 197,599
y

() IFsugnPdu duidudonov InJoulnsunanauntinG spread UlnsiAl+demand €ulUztn

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

unit : Million Baht source : DAOL , SET
By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.deolcoth  (F) daolth @) daolth



S1UNISWIFIY 4Q24E DAOL SEC

28 Jan 25

®* PTTGC u19:0 Impairment loss Us:iu1tu 3-4 wuanuuln

naulsviwwian FX

* BGRIM +300 aauu1n
* GPSC -350 aquunn
® GULF -500 aauun

* MINT Un9: Isigi0Jso preview SUn 28 U.A.

® AAV 9:I FX Loss -1.4-1.5 Wuaauuln
AMUUINEU Q2/24 Un 36.65, Q3/24 Un 32.36 UNN , Un Q4/24 A 34.25u1N 1088Mdlmnsuna 34.17 un
s1MUATU WTI du Q2/24 Un 83.38 USD, Q3/24 Un 68.18 USD ,Un Q4/24 A 70.99 USD 1088 Q424 70 USD

By Strategy Research

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




BANK : Estimated net profits, 4Q24E DAOL SEC

Fig 2: Estimated net profits, 4Q24E
N.et profit 124 Annou.nce Reason
(Bt mn) Date(E)
BBL 10,214 8,863 152% 12,476 -18.1%  21-Jan-25 +Y0“r’m‘i‘"‘l:ﬁ"l‘i‘ﬂﬂﬁ:‘hﬁﬂjﬂﬂﬂﬂ”l'a“ﬁm.ﬁﬁu"lmﬂ:uﬁ']uﬂ:ﬁFeeL‘I"TIIN';I”ITIBA
-QoQ N3z OPEX INNIUATNOANS
KBANK 10,079 9,388 7.4% 11,965 -15.8% 21-Jan-25 +Yo‘~(m?ﬁ:ﬁﬁﬁ*ﬂwiﬁﬂjmﬂﬂﬂ?é’qﬁﬁuﬂt.ﬂﬂ:uﬁ')
-QoQ 31z OPEX INNTUATNOANS
KKP 1,253 670  86.9% 1,305  -40%  21-Jan-25 +‘|”DYL‘Iﬂi‘ﬁ:?iﬁ?ﬂﬂﬂﬂﬁﬂﬂﬂti"muWﬂiﬁﬂﬂﬁﬂuﬁﬂﬂﬂnﬂﬂrg‘{'ﬂLLE"I'TJ'"NTﬂ"‘-m
-QoQ INFZRITRIMN TN ANUT DL AENN TIAI T ALA
KTB 10,060 6,111  646% 11,107  -9.4%  21-Jan-25 +‘(’0‘Y‘mi‘ﬁ:ﬁﬁi‘ﬂﬂ%lﬁﬂjﬂti"muWﬂﬁﬁﬂﬂﬁﬂuﬁﬂﬂﬁi%ﬂﬂﬂﬁﬂuﬁ ITD
-QoQ 31z OPEX INNTUATNOANS
SCB 9,061 10,995 -17.7% 10,941 -17.3%  21-Jan-25 -Y-:}Ymﬁ:ﬁﬁmwLﬁuﬁ;umummﬂﬂﬂ?ﬁmﬁﬂmﬂmﬂuuﬂuaqmﬂﬁu
-QoQ N1z OPEX mmuﬂwnﬁmwﬂ
TISCO 1,643 1,782 -7.8% 1,713 -4.1% 14-Jan-25 -Y-:}Ymi‘%ﬂﬁﬂwmmmmuﬂwﬂﬁﬂﬂﬁumﬁmﬂmﬂuuﬂummﬂw
-QoQ mzin lsannduamuyudursadumunaiuansmnugania
TTB 4916  4.866 10% 5230  -6.0% 20-Jan-25  +YoY mi‘ﬁ:ﬁﬁi‘ﬂﬂﬂﬁﬁﬁﬁﬂﬂﬂﬁﬂwﬁ%ﬂ{mLﬂ'a“”l:'lfﬁ' Tax benefit
-Qo0) W1z OPEX IWHTURHOAN S
Source: Company, DAOL

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

7,569
3,191
8,109
7,391
7,143
3,847
1,809
1,430
99
345

40,490

Net Income

(Quarter)

1Q-23

10,129
10,741
10,067
8,676
10,995
4,295
1,793
2,085
830
670

58,781

Net Income

(Quarter)

2Q-23

11,294
10,994
10,156
8,425
11,868
4,566
1,854
1,408
539
532

60,566

Net Income

(Quarter)

3Q-23

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

58,563

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

10,524
13,486
11,078
7,543
11,281
5,334
1,733
1,506
626
399

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

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

61,755

(Quarter)

3Q-24

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

62,410

62,410 :gas sawe

Last Actual

2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

BEst Net \|
Incomg |
4Q-24(f) 1
Estimate next Q jForecast Period
10,078 | 12/24 Q4
9,806 1 12/240Q4
10,314 : 12/24 Q4
8,967 | 12/24Q4
9,827 : 12/24 Q4
4,946 1 12/24 Q4
1704 | 1224 Q4
1,021 1 12/24 Q4
- : 12/24 Q4
-1 12/24 Q4

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

7%
17%
-10%
-5%
-1%
-22%

Strategy Research
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SET Index (SET)

s1aia 20 Dec 24

.“
i fi
| I| +I
. I*“TI | "F ‘
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sU2.AAV INSEUNUNOUINUNIBINUlAaINURATIUS:INA DAOL SEC
1avlen LTF auafunadnu ThaiESG 2 A28 KavAvIDAITUNAaUIng 14 Feb 25

5ud (13 NUNIWUS) W88 3rUnIBS SOUUNYNSTUURS 11a:57UUNSINISNSNSIINISAAT INSUUNUNIUNNKUNIENIBRNUIRUANASSSUATI9INNISAUNUAWIUS:INA
nauwuIBauRLULNIRURUTnasennUs:INATUIe: na:dAulUadnuriusineus:inAiuo:

o WIsANIU STUUNSIINNSNS:NSINISASIURIASA:NOUAINIUINR:DNSENIIUNISIAUNTEMINEHKEDIL UaNIIMNIN:NIKNIEAINAN0IAUAUIKAEULAUIN
VU 13oliAURY:UNIIUNAURAUN

iUovnJagUuuAnaBRUlAWIUS:IDUNIKAaNIUTEAUS:INAAIIFIUR 1 unsiAu 2567 1TuAUIU Regluus:inAlnemans 180 uvuld 1a:=unRuunlulnng
nINanorSouNEmo [Uvnovidani1Buulnannmiuds:ine

“rfidgtinUs:IGUAINaNoNAULINUNOUSNISR:IAUFEKEDIU 9:=AdILONNIALIS nEo9:USUUsu IFN1snunauv:riknMEinaiodnouauinnauwauiniudnsunu
AR:UNRUNEUNLY” WEUNan0

UONINTUWBUEINA0I NISNUNUMINENEIrIUIRaTRdonAdaInUKaninturivadadAnIsifionausoulioN1JIASUINIA:N1SWAIUN (OECD) §iog

1daulon LTF iinunlunaunu ThalESG

WsugInanafiuiiuonnislonnednu LTF unlunadnu ThaiESG 2 Ings:udn shoaziduniia:raninnuriesi v:10usglsfiodsowadsuani isgnus:auAnann
SyUnasiounNsv:=AINaINU ThaiESG 2 VuunAileniUnyminugnasnu LTF Jeguunvinnuog

STUUMSIINISNS:NSIINISAGIOSUNEIN ﬂuﬁ'a\]r}uiu LTF founting nan< 2:wansnuna1n 2 18eanan Tain Iswaus:Tosunnainounluinanraouls 1a:ls
wanoulinurkdonN1IsINNISV1Y (Capital Gain)

“oglsAnU 9nanunisnilumanarulnualandeguunususioanadun Mlkunadnuanslsiiswaus:losunnBisvianu isdisiliigeusunisvianuda:
IS1A9:10730IKANTILNSOUNU IRINUKANINCUAIENNSEIFoISONNLENNKHUNNauUINFournagWls wulWaudiounsIFIknsiunoudnogwdlUias fhniuvisniu
A9:vIANU NUR:AR (Cut) TUNTU Tuidoisna:9nIa:ARTKTMY” WEuNano

EoV106un1U31 AWBAIRUINEOAUNaINUMINENo9:-MnNBTuIiouNUNWUSTIATHU Wunoudn “Jutifidun 13 180 wurnoulRcnv:rlAAoWEAIUINATUISO

Adn As soon as possible 130U’
! P https://thestandard.co/finance-minister-overseas-investment-tax-itf-review/ ~ Strategy Research
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naJnu LTF Norua:lsuy

10 Feb 2025

stock K KrLTFDIV B BLTF75 | scBLTl |  K70LTF-C(L) KDLTF-C(L) B  K20SLTF-c(L)El CG-LTF
CPALL 19,596,308.81 6,596,540.50 9,748,731.19 7,515,684.04 6,074,454.92 7,735,463.69 7,031,684.94 3,605,863.13 | 67,904,731.22
AOT 16,486,184.96 5,837,119.36 7,856,330.43 6,777,148.61 5,361,748.12 6,510,043.70 6,826,657.41 3,119,258.76 | 58,774,491.35
GULF 13,173,776.63 5,464,854.09 6,150,302.47 6,415,121.44 5,274,030.36 6,739,809.95 5,885,049.49 3,156,689.87 | 52,259,634.30
ADVANC 13,932,343.43 - 5,677,202.28 6,473,045.79 5,986,737.16 7,620,580.57 39,689,909.23
PTT 12,314,067.60 6,343,400.12 - - - - 18,657,467.72
CPN - 3,829,437.47 7,077,246.61 - | 10,906,684.08
DELTA 5,285,596.67 - 3,942,743.07 | 9,228,339.75
MTC - 6,583,661.82 6,583,661.82
SCB 6,447,634.39 - 6,447,634.39
PLANB 5,634,193.17 - 5,634,193.17
BBL 3,418,707.60 | 3,418,707.60

®* U/ N.wW.68 NAV VvouLTF = 1.83
au. nndargunou

lduau

AP INTOYA NAV 1 SUA 6 N.W. 2568

Canad 17% rdo 3.72 riu

* HINFAAWAVOURUAN AR NUNIKaoaN9INNaINU LTF U19:0g[uBoy 2-

2.5 rjuau. rSo Us:uiru 10% v ndangudnou)
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LTF Fund size -16.94%
Currency: Base Currency 0.98115548 -9.44% -0.93% 1.06% set
Grouped by: None -1.88% (20,761,544,714) -1.29% 0.54% LTF
Calculated on: 10/02/2025 11:22:34 AM 184,063,143,523 180,594,561,993 182,641,395,649 180,276,913,543 _
Exported on: 10/02/2025 11:22:39 AM (2,080,420,798) (3,468,581,530) 2,046,833,656  (2,364,482,106) 971,594,674
(10,845,451,364)
(37,253,675,014)
-9.44%
Net Assets - Net Assets - share Net Assets - share Net Assets -
share class class (Daily) class (Daily) 07/02/2025 share class Net Assets - share
(Daily) 06/02/2025 (Daily) class (Daily)
Group/Investment Fund Code 05/02/2025 10/02/2025 11/02/2025
Unclassified
1 A.M. Selective Growth Long Term Eq-T  1SG-LTF-T 568,804,867 555,894,601 564,497,507 558,293,403 562,015,685
1 A.M. Selective Long Term Eg-T 1S-LTF-T 247,140,905 242,446,661 246,364,882 244,172,000 246,309,234
1 A.M. Smart Long Term Equity 1SMART-LTF 47,739,830 47,717,637 47,790,414 47,757,937 47,755,259
70/30 - Div Long Term Equity 70/30-D LTF 439,144,912 433,134,418 437,046,463 432,553,062 435,427,226
abrdn Long Term Equity ABLTF 4,639,430,776 4,530,367,034 4,604,087,061  4,538,941,249 4,590,643,560
abrdn Long Term Equity 70/30 ABLTF 70/30 222,605,535 216,438,616 218,331,120 216,319,620 219,086,779
Asset Plus High Growth LTF-T ASP-GLTF-T 142,799,754 139,614,397 141,067,194 139,883,777 141,213,715
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Juv9suNTARUNU 6.8 WuduIMSeryansyiNososustn Vanke §1s:
hl
China Mulls $6.8 Billion Funding to Help Vanke Repay Debt . o o

,,,,,,
Z20000,00

e 21357.02

« NWNISYUNTAIWINSCUNVDIAUDNI=BOUTRUSEN China Vanke o/

BOUOWNWNISKUYaNIUS-Uu 5 Kdualurgouludd | Iﬁ "
. L - 1
 NMYIANIWUAINAND KUDYINUNINURIIAY=INESSINONIWUSURNSSTUNA

odhulIAVUAaA 2 nUdMUKEIUENSUNNSEOOaINISUNSWENVISTU
oonIa:NAUIIUA19INUSEN Vanke

» USUN Vanke 11a:U86nTuinov:Issuauny Ik IGinauiunudus
soufiunsviewusUnsinuia:NugansuANsivoBs:Hi
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M1SWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 24(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
RCL 24.80 0.50 2.51: 10.12 i 3xayr 65.17
PSH 5.60 0.15 0.56| 10.00 | Semi-Anl 11.64
ORI 2.90 0.02 0.28I 9.48 1 Semi-Anl 13.76 g —————— -reb-
MC 10.90 0.55 0.96 ] 8.81 : Semf—AnI 33.77 div yleld last
ICHI 12.60 0.60 1111 8.79 I Semi-Anl 57.89 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPALI 15.20 0.60 1.31| 8.62 | Semi-Anl 123.67 year
SCB 120.50 2.00 10.34: 8.58 : Semi-Anl 1,093.66 (%) (times) Bt mn
TOP 24.60 0.70 2.07I 8.41 1 Semi-Anl 820.07 TTLPE 13.80 0.55 173 I 15.43 1 0.34 L hold
QH 1.59 0.03 0.13) 830 1 Semi-Anl 29.38 : ' 5 : Quarter : easeno
BPP 8.35 0.30 068l 808 | semi-an 11.36 BWORK 4.70 0.17 0.72 | 15.21 ) Quarter 0.93 #N/A
NER 4.80 0.05 0_39: 8.08 |  Semi-Anl 25.41 POPF 5.85 0.09 0.79 : 14.87: Quarter 3.52 Free&Leaseho
LH 4.32 0.15 0.351 8.06 : Semi-Anl 171.89 TIF1 7.30 0.60 0.55 1 13.97 1 Quarter 0.10 Freehold
TiIsco 98.00 2.00 769] 7.85 | Semi-Anl 427.89 MJLF 4.18 0.15 0.38 : 13.39: Quarter 0.15 Leasehold
X0 18.10 1.70 1391 768 1 Semi-Anl 11.43 3BBIF 5.35 0.16 0.69 I 13.08 1 Quarter 53.19 #N/A
M 18.60 0.50 135 | 724§ Semi-Anl 60.7 AIMCG 2.88 0.08 0.00 | 1275 1 Quarter 0.21 #N/A
| Fey———— - - - -9 -
. .. . v = 1 1
) L CTARAF 4.38 0.13 0.53 1 1217 ) Irreg 0.19 Leasehold
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume KTBSTMR 5.0 018 0.00 1 11.88 1 Q " 0.99 ANJA
Bt/sh Bt/sh %  (times) Bt mn : : ' : Bl uarter :
NYT 3.02 0.36 0.8 1 1258 1 Annual 3.0 GVREIT 6.70 0.21 0.78 I 11.82 : Quarter 1.53 Leasehold
PIN 6.80 0.59 0.72: 10.51, Annual 36.3 ALLY 5.05 0.13 0.00 | 11.03 1 Quarter 1.43 #N/A
AP 7.80 0.70 0.60 1 7.72] Annual 99.6 HPF 4.70 0.13 0.04 : 10.98 |1 Quarter 0.31 Free&Leaseho
ROJNA 575 0.40 0.42 1 730! Annual 242 DIF 8.15 0.22 0.96 I 1091 | Quarter 73.64 Freehold
NETBAY 14.10 0.90 1.00 7.09 Annual 5.4 1 I
ILINK 5.40 0.39 0.37 6.85 | Annual 25 WHAIR 6.25 0.22 0.53 1 10.15 I Quarter 3.27 #N/A
TEGH 3.06 0.10 0.20 1 6.371 Annual 41 SRIPANWA 4.94 0.11 0.18 L____lO_.OE.: Irreg 0.14 Freehold
BAM 6.00 0.38 0.35 : 5.831 Annual 81.83
KTB 22.80 0.87 1.19) 5.21 Annual 1,398.10
ASK 7.60 1.16 0.39 ] 5.071 Annual 6.69
SAPPE 51.75 2.18 260 I 5.021 Annual 35.65
STA 15.90 1.00 0.78 4.89: Annual 113.93
ITEL 1.58 0.07 0.08 | 475 Annual 6.53 _ . 4 v
SAK 4.10 0.18 0.18 : 4.39: Annual 5.95 (update dUnrazrtvnsSy)
STGT 7.50 0.50 0.33 4.33 Annual 28.70 g . ~

<P
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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

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

DAOLSEC

Date Country Event Period Surv(M) Prior
17-Feb JN GDP Annualized SA QoQ 4QP 1.2% 1.2%
TH GDP YoY 4Q 3.7% 3.0%
18-Feb US Empire Manufacturing Feb 1.7 12.6
TH Car Sales Jan -- 54,016
19-Feb uUS Housing Starts MoM Jan -71.7% 15.8%
uS Building Permits MoM Jan P -2.21% -0.70%
uS FOMC Meeting Minutes Jan-29 -- --
20-Feb CH 1-Year Loan Prime Rate Feb-20 3.1% 3.1%
us Initial Jobless Claims Feb-15 -- 213k
21-Feb us U. of Mich. Sentiment Feb F -- 67.8
us Existing Home Sales MoM Jan -2.5% 2.2%
TH Customs Exports YoY Jan -- 8.7%
24-Feb EC CPIYoY Jan F -- 2.4%
26-Feb TH BoT Benchmark Interest Rate Feb-26 -- 2.3%
U New Home Sales MoM Jan -- 3.6%
TH Mfg Production Index ISIC NSA YoY Jan -- -2.1%
27-Feb us GDP Annualized QoQ 40 S -- 2.3%
us Initial Jobless Claims Feb-22 -- --
28-Feb JN Retail Sales YoY Jan -- 3.70%
TH BoT : Thai's Economic Monthly Report Jan
us PCE Price Index MoM Jan 0.3% 0.3%
U PCE Price Index YoY Jan 0.0 2.6%
us Core PCE Price Index MoM Jan 0.3% 0.2%
us Core PCE Price Index YoY Jan 2.6% 2.8%




GDP vouUs:InAlu Asean

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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DAOLSEC

Source : Bloomberg
(18 Sep 24)

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

Thailand 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)

EPS (THB) 7543 7325  93.67  99.66  96.34 86.2 36.8 83.7 1068  83.47  89.88 101.26 109.74

Growth -3% 28% 6% 3% -11% -57%  127% 8%  -22% 8% 13% 8% Source : B|oomberg
Index (end period) 1497.67 1288.02 154294 1753.71 1563.88 1579.84 1449.35 1657 1668 1415 1439.35 1439.35 1439.35

P/E 1986 1758 1647 1760 1623 1833 3938 19.80 1562 1695 1601 1421  13.12 (30 Sep 24)
Indonesia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024(f) 2025() 2026(f)

EPS (IDR) 237.59 156.85  224.11  321.21  288.66 287.7 121.5  227.8  480.6 4723 526.76  581.2 651.55 Currenoy : Local Currency
Growth -34% 43% 43%  -10% 0%  -58% 87%  111% 2% 12% 10% 12%

Index (end period) 5226.95 4593.01 5296.71 6355.65 6194.5 6299.54 5979.07 6581 6850 7272 7836.07 7836.07 7836.07

P/E 22.00 29.28 23.63 19.79 21.46 21.90 49.21 28.89 14.25 15.40 14.88 13.48 12.03

Phillipine 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (PHP) 353 3314 350.14 387.94 403.92 452.8 218.3 301.7 4979 545.72  582.43 649.6  689.83
Growth -6% 6% 11% 4% 12% -52% 38% 65% 10% 7% 12% 6%

Index (end period) 7230.57 6952.08 6840.64 8558.42 7466.02 7815.26 7139.71 7122 6566 6450 7197.67 7197.67 7197.67

P/E 20.48 20.98 19.54 22.06 18.48 17.26 32.71 23.61 13.19 11.82 12.36 11.08 10.43
Vietnam 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (VND) 42.37 46.22 42.75 54.01 59.25 63.6 64 85.1 1044 11588 105.76 127.46  156.57
Growth 9% -8% 26% 10% 7% 1% 33% 23% 11% -9% 21% 23%
Index (end period) 545.63  579.03 664.87 984.24  892.54  960.99 1103.87 1498 1007 1129.93 1268.22 1268.22 1268.22
P/E 12.88 12.53 15.55 18.22 15.06 15.11 17.25 17.60 9.65 9.75 11.99 9.95 8.10
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f)  2025(f)  2026(f)
EPS (MYR) 108.19 94.15 98.28 107.9 79.32 89.7 71.1 100.4 114.1 99.94 108.82 118.64 126.33
Growth -13% 4% 10% -26% 13% -21% 41% 14% -12% 9% 9% 6%

Index (end period) 1761.25 1692.51 1641.73 1796.81 1690.58 1588.76 1627.21 1567 1496 1454 1657.69 1657.69 1657.69

P/E 16.28 17.98 16.70 16.65 21.31 17.71 22.89 15.61 13.11 14.55 15.23 13.97 13.12

China 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (CNY) 214.65 178.73 171.84 190.82  206.32  215.69 19542 230.99 236.84 222.84 249.92 275.61  306.22
Growth -17% -4% 11% 8% 5% -9% 18% 3% -6% 12% 10% 11%

Index (end period) 3234.68 3539.18 3103.64 3307.17 24939 3050.12 3473.07 3639.78 3089.26 2974.94 3336.497 3336.497 3336.497

P/E 15.07 19.80 18.06 17.33 12.09 14.14 17.77 15.76 13.04 13.35 13.35 12,11 10.90
India 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (Rupee) 1349.82 1361.36 1371.18 1399.14 1505.71 1698.27 1774.53 1930.23 2522.35 2901.47 3529.41 4068.74 4223.75
Growth 1% 1% 2% 8% 13% 4% 9% 31% 15% 22% 15% 4%

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 17-Feb-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-Feb-25 792.00 0.0% 792.00 0.0% 1,902.05 -0.9% 1,413.00 0.0% 4.28 2.4% 6.30 0.8% 24.80 0.0%
14-Feb-25 792.00 1.5% 792.00 1.5% 1,918.92 -0.2% 1,413.00 0.0% 4.18 0.5% 6.25 0.8% 24.80 -1.8%
13-Feb-25 780.00 -2.6% 780.00 -2.6% 1,922.60 2.4% 1,413.00 0.0% 4.16 -2.8% 6.20 -0.8% 25.25 7.9%
11-Feb-25 801.00 -1.0% 801.00 -1.0% 1,877.21 0.0% 1,413.00 0.1% 4.28 5.9% 6.25 9.6% 23.40 4.9%
10-Feb-25 809.00 -0.7% 809.00 -0.7% 1,877.21 0.9% 1,412.00 0.0% 4.04 -2.4% 5.70 -2.6% 22.30 -0.4%
7-Feb-25 815.00 2.8% 815.00 2.8% 1,859.62 1.0% 1,412.00 0.0% 4.14 0.5% 5.85 2.6% 22.40 -0.9%
6-Feb-25 793.00 2.9% 793.00 2.9% 1,841.98 -0.1% 1,412.00 -0.2% 4.12 -2.4% 5.70 -2.6% 22.60 -1.7%
5-Feb-25 771.00 2.4% 771.00 2.4% 1,843.17 2.9% 1,415.00 0.0% 4.22 -1.4% 5.85 -1.7% 23.00 -0.4%
4-Feb-25 753.00 2.0% 753.00 2.0% 1,790.45 0.5% 1,415.00 -0.4% 4.28 -0.5% 5.95 0.0% 23.10 -1.7%
3-Feb-25 738.00 0.4% 738.00 0.4% 1,782.42 -0.8% 1,421.00 0.0% 4.30 -3.6% 5.95 -2.5% 23.50 -2.1%
31-Jan-25 735.00 735.00 1,797.46 1,421.00 4.46 6.10 24.00

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

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

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

US Real GDP and S&P-500
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Fed & ECB : Assets Purchase (QE Program)
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700,000.00 - - 70,000,000
600,000.00 - " 65009000 DAOL S E C
500,000.00 - - 60,000,000

- 55,000,000 v
400,000.00 sesese MolavNISBoduUNSWeEVol (33,686.00) 2/10/2024  7,004,422.0
300,000.00 - 45,000,000 651.00 9/10/2024 7,005,073.0
200,000.00 -

’ - 40,000,000 = & (7,463.00) 16/10/2024 6,997,610.0
4856899 35,000,000 Fed (QE) s19dUmH (9,371.00) 23/10/2024  6,988,239.0
e 0-0) ] - 30,000,000 (17,030.00) 30/10/2024 6,971,209.0
peseeted [ oo (17,947.00) 6/11/2024  6,953,262.0

999 o RN TN N YNy, Y (27,011.00) 13/11/2024 6,926,251.0

EECcazEa § § § § ] § § ] § § ] (43,308.00) 20/11/2024 6,882,943.0
SR A T S I ISR S S S (19,673.00) 27/11/2024  6,863,270.0
< Y 0 n O© OoN - 0 O N A O
=T AET RS ~ ~ « (8,952.00) 4/12/2024 6,854,318.0
B FED Reserve Balance Wednesday Close 2,214.00 11/12/2024 6,856,532.0
- Bloomberg United States Exchange Market Capitalization USD (8,020.00) 18/12/2024 6,848,512.0
(8,115.00) 25/12/2024 6,840,397.0
R R RN RN I I BN IO I N R - - B A R A R B I (34,283.00) 1/1/2025 6,806,114.0
cEECASNGRRE RS8R 3€pI Sz a@lialfaiased 1,780.00 8/1/2025 6,807,894.0
FRFFSLITIIFIOERT TS T Fool o2 3 3 LS EoD 5 o ' 1O
Steeed SHARSARGANINSERSEASA8SARANGINGIFARTT 23231 (19,396.00) 15/1/2025 6,788,498.0
s00@0ne Saddsd (2,586.00) 22/1/2025 6,785,912.0
25008002 i 60:000:000 (14,256.00) 29/1/2025 6,771,656.0
200,000.00 - 7\ L % 000,000 (6,680.00) 5/2/2025 6,764,976.0
150,000.00 - o 2,695.00 12/2/2025 6,767,671.0
- 50,000,000
100,000.00
50,000.00 - - 45,000,000
| .IIIIl ||||‘| ||||.|| |||llJ| dhL Y - 40,000,000
(50,000.00) - + 35,000,000

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

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

World Market Cap. (Trillion USD) Yorle:Market Sap. Growth

' 30-8.A.-16 66,383,155
140 25% 122 127 29-5.a.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o " 31-5.A.-19 86,990,167 25%
% 60 31-5.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
0 o 29-Dec-23 111,605,590 14%
' 13-Feb-25 127,063,826 14%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021
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P/E pannrnudanAnye) DAOL ST

Market P/E (current & Forward) ST, 15-Feb-25
P/E Ratio = P/ERatio s  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('24) = Forward ('25) D|V|de.nd ) Curr(.ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,591.60 14.69 * 15.36 = 14.06 4.07 6.81 14-Feb-25 103.8 i
PSE - PHILIPPINE SE IDX PH 6,061.33 10.61 . 10.49 : 9.47 3.13 9.42 14-Feb-25 583.4 daiud
Straits Times Index STI Sl 3,877.50 13.79 = 12.40 1 11.82 4.65 7.25 14-Feb-25 320.3 asdlus
KOSPI INDEX SK 2,591.05 12.28 E 11.70 = 9.31 1.66 8.14 14-Feb-25 226.0 nawiled
_ TAWANTAEXINDEX _  TA 2315261 2179 : 1879 % 1627 243 459  14Feb25 12318 i
. STOCK EXCH OF THAI INDEX | 1,272.10 : v (SET)
: 8 ) ms (SET50)
75,939.21 . 20.01 « 17.00 1.34 4.49 14-Feb-25 3,794.7 s
JAKARTA COMPOSITE INDEX ID 6,638.46 1532 = 12.08 E 11.20 4.18 6.53 14-Feb-25 551.7 sulaiide
HO CHI MINH STOCK INDEX VN 1,276.08 13.77 ; 10.37 = 8.25 1.84 7.26 14-Feb-25 123.0 Auauww
SHANGHAI SE A SHARE INDX CH 3,507.74 16.23 & 13.66 1} 12.33 3.00 6.16 14-Feb-25 256.9 35u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,346.72 16.23 = 13.66 = 12.33 3.01 6.16 14-Feb-25 245.0 354 (Composite)
HANG SENG INDEX HK 22,620.33 11.25 E 10.91 = 10.28 3.70 8.89 14-Feb-25 2,095.1 sains
DOW JONES INDUS. AVG us 44.546.08 24.43 = 21.08 E 18.73 1.58 4.09 15-Feb-25 2,107.1 ans3« (Dow Jones)
S&P 500 INDEX us 6,114.63 27.55 1 26.41 = 22.58 1.23 3.63 15-Feb-25 245.0 awiyy (S&P-500)
NASDAQ COMPOSITE us 20,026.77 41.95 & #N/A N/A & 29.32 0.65 2.38 15-Feb-25 559.9 w3y (Nasdaq)
CAC 40 INDEX FR 8,178.54 16.15 E 16.81 = 15.15 3.01 6.19 15-Feb-25 501.0 dsyma
DAX INDEX GE 22,513.42 18.79 = 16.90 E 15.07 2.52 5.32 15-Feb-25 1,343.5 wessin
NIKKEl 225 JN 39,149.43 20.35 ; 19.63 = 18.11 1.75 4.91 14-Feb-25 1,997.2 guw (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,201.37 16.26 = 15.75 14.77 3.09 6.15 14-Feb-25 142.7 iy (300 w3un)
Euro Stoxx 50 Pr EC 5,493.40 16.36 = 16.22 & 15.36 2.94 6.11 14-Feb-25 342.2 5 (50 wish)
STXE 600 (EUR) Pr EC 552.41 16.17 = 15.74 = 14.47 3.13 6.18 14-Feb-25 35.9 sy (600 vish)
MSCI WORLD MULT 3,898.87 23.18 = 2295 = 20.16 1.67 4.31 15-Feb-25 177.9  amavnulan (MSCI)
% R Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 1.5%| 70.6% 0.5%| 6.3% 0.5%| 8.9% 1.5%| 7124% 0.2%| 17.5% 2.2%| 17.9%
1 month 6.1%| 10.1% 7.2%| 125% 6.8%| 14.0% 4.9%| 120% -5.2%| 15.0% 4.5%| 19.6%
3 month 3.5% 9.9% 21%| 10.5% 1.7%| 717.6% 2.5%| 7128% -11.4%| 135% 3.9%| 18.6%
6 month 11.1%| 70.71% 4.6%| 121% 6.2%| 13.7% 13.3%| 728% 0.0%| 73.0% 16.4%| 78.6%
9 month 13.8%| 70.8% 5.0% 13.4% 6.9%| 14.7% 18.3%| 13.2% -5.2%| 122% 22.3%| 19.0%
12 month 21.1%| 10.6% 14.4%| 13.0% 18.4%| 14.3% 25.2%| 7129% -4.5%| 11.9% 28.3%| 18.6%
Month to date 1.6%| 77.2% 1.9%| 74.5% 1.8%| 16.4% 1.3%| 70.7% -2.3%| 18.5% 1.6%| 15.5%
Quarter to date 5.0%| 70.4% 3.7%| 11.7% 2.6%| 13.0% 4.1%| 7128% -8.3%| 15.1% 3.3%| 20.0%
Year to date 5.0%| 70.4% 3.7%| 11.7% 2.6%| 13.0% 4.1%| 128% -8.3%| 15.1% 3.3%| 20.0%
27U 18.2%| 10.4% 7.4%| 129% 6.9%| 14.3% 23.4%| 126% 9.4%| 120% 30.5%| 17.5%
3U 9.1%| 14.0% -1.0%| 15.7% -0.7%| 17.2% 13.2%| 17.3% -6.1%| 171.6% 14.0%| 231%
47 8.4% 13.3% -3.7%| 15.4% -4.5%| 16.8% 13.3%| 176.4% -1.0%| 11.6% 9.9%| 223%
5U 10.5%| 17.1% 26%| 17.4% 3.0%| 18.2% 14.4%| 271.4% -0.5%| 17.0% 16.4%| 25.6%
10U 9.5%| 14.4% 3.7%| 15.9% 4.4%| 16.2% 13.3%| 77.9% 0.8%| 74.6% 16.2%| 21.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 15-Feb-2025 Source : Bloomberg

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




finlst 24 : TUTURIPU doud “25 FodWINIASNISIASUIRVOUSTUIADAOL SEC

® 15qUJSunnlsU 2024 avnus:zuarunIsing

SET Index Target for 2024 SET TARGET neens 6.9% 21N 1.06 dudruuin uidu 9.88 Nlau
S ors! . fod 1449 aruuin uduwauranwanisAiuIuNEgu
-0.25 SD +0SD +0.25 SD v . .
: : , ulgu-Ulnsindna:sng91awiry (PTTGC,
Net Profit Net Profit Growth EPS 16.63 17.29 17.95 Forward P/E Shares  Share Dilute .
Year 2020 453,584 -51% 41.8 10,840 4.8% OSP’ OR) nEj\]IﬂUﬂ']ﬂTU\]Oﬂ 3Q_24
e esvsssenes o - " EPS U 24 USuan91n 85.9 10u 79.9 un.....

Year 2021 1,016,531 124% 89.2 16.18 11,400 5.2% astuaut AMm9UB 1510 91NASINOUR 1542
Year 2022 1,001,815 -1.4% 84.0 17.17 11,920 4.6% 6
Year 2023 928,872 -7.3% 75.7 19.05 12,264 2.9% !
Venr 2002 = U 25 Amnannlsveend 15.7% (AU 12.5%)

Base 988,631 6.4% 79.9 1510 18.1 12,367 0.8% E)Uﬁ 114 E"I"]UE‘]"'IUU"II’] - EPS 91.9 U'm/ﬁu

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 v : . ’ ' !
A1 Forward P/E 99N 15.7x (14439R)

Year 2025 v !

Pect Lo bIE88682= X ‘ — Q " iUhrunensiy U 25 N 1589 9 [neld P/E R

Base 1,143,680 15.7% ( 91.9 ) ( 1589 ) 15.7 12,445 0.6% . r !

Worst 1,038,063 5% 83.4 A110ay (17.3x)

SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.28 (Avg.) ; Share = 12,445 Mil. Shares s s . - o

Year 2026 1,243,745 8.7% 99.9 1 1662 14.4 12,445 oo @ ADWIFSIN:=NTA asdd U 25 Tudaidrnung

SET Profit for Year 2026 : Estimate Net Profit Growth = 8.7% (Prev=7.9%) (Bloomberg Survey ;22 Nov 24) ; P/E=16.62x (-0.25SD)
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Remark : Year 2021-2025 Exclude "THAI", STARK
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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‘DAOL, your lifetime financial partner’

®) contactcenter@daol.co.th () 023511800nA1 € www.daolsecurities.co.th
() daolth @) DAOL Channel @daolsec
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