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Calendar (Week)

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

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

us Initial Jobless Claims May-25 -- 227k

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

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

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

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

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

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

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

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

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

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

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

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global D 5,307.5 349 07 -0.1 45 9.2 12.3 28-May-25
° ¢ Blobalbow ay Bonds Yield (%) US:2-YearBond 40 ©0.0) -0.0 098 108 -5.9 -19.0 28-May-25
DJ Global 658.2 59 09 0.1 58 SE 101 28-May-25 (Government) US:5-YearBond 41 0.0) -0.5 1.10 9.0 -6.8 -114 28-May-25
Bloomberg World Index 2,036.5 18.6 0.9 -0.41 58 3.7 105 28-May-25 US:10-Year Bond 45 ©0.0) 07 0.71 76 2 22 28-May-25
MSClworld 38457 4239 11 06 6.0 34 110 28-May-25 US:30-Year Bond 5.0 ©.1) 12 021 6.4 48 54 28-May-25
MSCIEmergin Market 1,163.8 (7.1) -0.6 -0.0 5.6 79 70 28-May-25 THAILAND: 2-Year Bond 16 0.0) 16 091 28-May-25
MSCIThailand 397.9 6.2) -15 -03 0.5 -14.5 -12.8  28-May-25 THAILAND: 5-Year Bond 17 ©0.0) 24 -1.46 28-May-25
Americas Dow Jones 42,0987 4956 1.2 -06 47 1.1 8.4 28-May-25 THAILAND: 10-Year Bond 19 0.0 20 139 28-May-25
NASDAQ 19,100.9 3637 19 05 100 20 122 28-May-25 THAILAND: 30 vear Bond 27 00) [ os 024 28 May25
S&P 500 5,888.6 85.7 15 -0.6 6.5 -03 110 28-May-25
Other Bloomberg Commodity Index 101.1 (1.6) -1.6 -0.8 -2.0 2.2 -52 28-May-25
EBurope Stoxx Burope 600 5489 38 07 06 45 Bz 69 28-May-25 Crude Oil - WTI (spot month) 618 03 05 06 30 129 215 28-May-25
Euro Zone Euro Stoxx 50 53784 5241 1.0 -0.7 4.2 10.5 8.4 28-May-25 Crude Oil - Brent 64.9 0.1 0.2 05 15 128 220 28-May-25
France CAC 40 7,788.1 537 0.7 -0.5 3.1 6.5 -1.9  28-May-25 Coal Newcatle (USD/Ton) 1076 1.2 1.4 -1 8.7 -177  -26.6 28-May-25
German DAX 24,0382 408.6 1.7 -0.8 7.2 20.7 30.1 28-May-25 Baltic Dry Index 1,296.0 45.0) -34 -3.3 -76 30.4 274 27-May-25
UK FTSE100 8,726.0 8.0 0.1 -0.6 3.1 74 6.6 28-May-25 Rubber (TOCOM) Yen/Kg. 330.0 40 12 -1.0 136 -136 24 28-May-25
Asia-Pacific MSCI AC Asia Pacific Index 1945 (1.2) 06 02 53 6.8 75 28-May-25 Sugar Futures (USD /1b) 16.9 04 2.3 -19 53 =2 8.3 28-May-25
Thailand SET Index 1,160.7 (15.6) 13 -02 09 174 -140 28-May-25| Copper (LME) USD/Ton 96100 #12) 08 08 22 o 74 28 Mar2s
ChinaHot Rolled Steel 3,233.0 57.0 1.7 -0.4 29 -6.9 -16.1 | 28-May-25
China Shanghai SE Composit 3,339.9 ©.4) 023 0.0 16 2.0 74 28-May-25 inanotrofed Stee ©70) 2
. GOLD (spot) 32875 (70.0) 2.1 -09 -1.8 26.1 39.4 28-May-25
China Shenzhen CSI300 3,836.2 (46.0) -12 -0.1 16 -4.1 6.2 28-May-25
Soybean Meal Futures 2937 (2.5) -0.8 0.1 12 -2.9 -20.3 28-May-25
HongKong Hang Seng 23,258.3 (342.9) -15 -0.5 5.7 16.1 259 28-May-25 Crude Palm Oil 3899.0 75.0 %0 03 30 208 35 28-May-25
Philippines Philippines Stock Exchange 6,425.8 12.7 0.2 0.6 28 -1.6 0.2 28-May-25 Comn 4510 8.5) 18 03 18 03 0.7 28-May-25
Indonesia Jakarta SEComposite 71758 (38.3) -0.5 -0.3 53 14 29 28-May-25
Japan Nikkei 37,7224 5619 15 -0.0 53 5.4 22 28-May-25
Singapore Straits Times 39119 295 08 0.4 28 31 177 28-May-25 Bitcoin 1073357 (9256) 09 02 134 sl 595 28-May-25
Eth 2,635.1 91.7 36 15 478 205 -28.7 28-May-25
South Korea Korea Stock Exchange 26702 78.1 30 0.7 48 113 04 28-May-25 ereum ay
: o ARKW Investments 121.4 25 2.1 -1.0 176 107 560 28-May-25
Vietnam Ho ChiMinh Stock Exchange 1,341.9 27.4 241 0.2 9.4 SI5) 54 28-May-25 )
. Global x Auto & Electric ETF 222 0.2 1.0 -0.7 6.4 -4.0 -11.2 28-May-25
India BSE Sensex 813123 (408.8) 05 03 13 £ 9.1 28-May-25 BABA (Hong kong ; HKD/share) 115.7 3.41) 26 19 06 414 519 28-May-25
Taiwan TaiwanWeighted 21,357.7 (294.5) -1.4 0.1 5.6 -7.9 -1.4 28-May-25 Source:Bloomberg

Currency USD Index Spot Rate 999 0.8 i 0.8 0.5 1.2 -7.6 -45 28-May-25
USD-EUR 141 0.0) -0.6 -0.5 -1.3 85 41 28-May-25
USD-GBP 13 0.0) -0.5 -0.3 0.2 7.3 5.7 28-May-25
YEN-USD 1448 2.3 1.6 -0.7 2.4 -7.7 8.1 28-May-25
CNY-USD 7.2 0.0 0.2 -0.0 1.3 -1.4 0.7 28-May-25
THB-USD 32.7 0.2 0.7 -0.4 1.9 -4.2 12.1  28-May-25

Bloomberg



AUNDWanonsu4dUNaU lla: NSOU SET Index

|SET Impact Gain [impact [Trade [Change [%Chy [volume [vae [ | F SET Index (SET) 1
SCC 09000 177004 900 5.36 85621 1500033 X0 00880  15.10 020 134 2168 3285 F st
AOT 08700 3375 0.75 2217 182870 615643 CFARM 0.0480 090t 008 9.76 86765 7524 b 1
CPALL 0.5475 4825, 0.5 1.58 349603 1686006 KLINIQ 00460 2140 020 0.94 3207 7083 E E
PTTGC 02960 2070t 080 4402 520709 1077420 BOL 0.0420 5.15 0.5 098 735 372 b ]
SCGP 02450  17.30 0.70 422 160041 274944 EFORL 0.0H12 017 0.01 625 112170 1867 b E
ML 02300 2090t 050 2.45 251643 527972 PSTC 0.0357 0.41 0.01 2.50 632 26 ol ~ ° T 1145000
CPN 01800 46501 050 109 84186 389478 TPL 0.0324 0.76 .06 8.57 38083 2812 kLS ]
1B 0.1582 1841 0402 104 1904527 368708 MGI 00330 10.10 0.15 1.51 1248 1257 S LLu') m 1 u a’] ﬂ ﬂ_l 1
BTS 0.1572 4.56 0.12 2.70 371907 168865 SICT 0.0294 288 .06 243 2882 827 F T v / 1
KTC 01575 42504 0.75 1.80 118020 500939 MOTHER 0.0290 133 0.10 RE] 381813 48430 E \ ,+| -9 o [-% 1
AWC 0.1300 202 0.05 254 651667 131037 TMILL 0.0287 206t 007 E 200 61 3 oty LLu’) s*]_l a'] ﬂ ﬂ.l 1 1 OO 1 O 5 O 11400 00
CEMTEL 01210 21404 140 5.50 70801 167740 AMARC 0.0258 1.781 046 349 8301 1433 5 | iy ' i >4 Vi ]
KTB 01130  22.50 0.10 0.45 154873 348506 QreG 0.0248 0.18t 004 2857 43480 729 F i '! i ]
CK 01120 15000 080 563 73456 109581 UMS 0.0246 0.32 001 3123 53 2 3 : T i 1
ANI 0.0960 3704 064 2082 17000 6340 LEO 0.0198 218t 006 283 1996 436 b Tt In 11350 00
TOP 00900 30007 050 169 131717 389049 RWI 0.0188 026 0.02 §.33 M6 1 b ! Iy Iy ]
CPAXT 00850 1890 0.10 0.53 232178 443260 TRP 0.0180 585 0.05 0186 761 413 3 g E
BANPU 0.0810 480 0.10 213 586310 280607 CEYE 0.0180 204 0.6 303 276 54 L ]
0SP 00720  16.50 .30 1.85 202850 330945 TNDT 0.0178 0.19 0.1 5.56 163 3 F " ]
WHA 00726 3424 0406 196 882706 275225 CMO 00176 064 0.04 667 254 15 F . 11300 00
BIC 00660 20604 020 0.98 30741 63780 TPS 00172 3361 004 120 313 111 E r | 1
3BBIF 0.0650 6004 0.0 149 92481 55194 CPANEL 0.0170 2.56 0.10 407 16 4 F l 1
GLOBAL 0.0660 5.50 0.15 2.80 168673 92664 TATG 00164 093t 004 449 662 60 E " f ]
VGl 0.0648 224t 004 182 152169 32956 AF 00165 0.40 001 2.56 72 3 5 ' iy ]
GLAND 00636 092 012 1500 313 28 LTMH 00168  486%  0.08 167 653 316 F ! ' 7125000
ARV 00624 1241 046 5.08 830848 103501 KWM 0.0150 103t 0.3 300 1495 152 3 | 1
BEM 00620 0.5 093 577858 316447 SR 0.0140 0.47 0.02 444 13 1 b 1 220 y ]
EA 0.0600 328 0.10 314 3726811 1225998 MAGURO 00130 1600t 0.0 063 1737 2794 b ¢ P ]
HMPRO 00535 7.70 0.5 065 278111 215731 ARIN 00124 0.46 0.02 4.55 53279 2495 b 1 200 * ! | L o J1200 00
00525 975, 025 235807 232208 0.0120 001 L | i ) i L I "l | ]
- i I . N 4
E : l|.|| Il** I! !Il.l_)_
|SET Impact Loss [impact [Trade [Change [%Chy [volume [vale | | [mailmpact Loss [impact [Trade [Change [%Chg [voume [vawe | ||[8 - f TR 1995000
DELTA -3.5350 -326 184952 1969842 PSG -1.5057 125 -6.72 168048 21803 E | w | ' ]
GULF -12100 246 192520 885055 AIRA -0.5850 120 698 19 5 F | Jf‘ U 1
ADVANC -0 9600 288004 137 54999 1591667 BTC 02224 -5.56 89838 340 E 1 1 22 d 1
KBANK -09500 15600 -3 298207 4681843 TNH 01900 3200 -3.03 106 344 F 1
CPF 04700 2500 -099 174538 438180 FSMART -0.1560 250 2041 1285 F 11100.00
BBL 01500 14450 -0.69 82704 1196295 BM -0.1407 1064 -16.54 131273 14716 5 ]
SCB -0.1350 11950 -0.42 59860 716361 BES -0.1215 6651 -6.34 20178 13698 F ' ]
BTG -0.1280 343 54507 124956 BBIK -0.1050 226 1850 4046 3 | 1
MINT -0.1150 -098 102763 261616 LTS 00401 4941 -4.08 9775 4903 b 105000
BH -01.0900 -1.02 271 460251 SENX 010433 -4.35 767 17 b ]
TLI -0.0930 -0.89 41666 46654 AU -0.0420 7451 -069 10046 7R b ]
CCET -0.0850 -180 500008 330444 UREKA 00374 323 13344 807 L ]
PTTEP -00800 9950 025 65141 650022 META 00316 -12.50 6297 4 F ]
s -00750 38751 342 4038 15674 MEB -0.0310 -0.52 2512 4787 F No Gaps 11000 00
(T;?,TQKUL _gﬂgﬂ _§§3 3;;33; ;ﬁg;‘f} 3‘5%,‘ _3£§?§ 1.75% ';’;3 ;32? ‘,‘],35 [1zp16112/23 12 1713 120 127 273 2710 224 353 3110 317 324 [an [4716 [52 [sp13 Day
PTL -0.0630 -8.04 10283 10716 DV8 00272 3901 -0.51 18740 7434 Dec all eb EIr pr ay
BAY 00600 22101 045 278 613 KOOL -0.0242 -417 9539 229
CPMREIT -0.0580 -1.65 10711 12875 PROS -0.0228 -4.71 12754 6284 SET 1160.74 023% Vol Proj. 1160.74 -268 -023% 17403
TFFIF -0.0555 246 4916 2928 PIS 00224 4001 -0.99 3243 1247 GAP: B SET Index
RCL -0.0525 26254 -2.78 26229 69513 PACO -0.0206 -148 142 19 B.Vaol Bid Ask OVol  Avg. 4406  ¥Buy 4052  %Sell 50.47
THL -0.0300 21.50 -5.17 2 6 MNETBAY -0.0210 17.30 -0.57 9698 16957 Open 116798 Volume 8233839 %B-S 094
MTC -0.0425 42 0 -0.59 20368 85085 24C5 -0.0200 1.00 -385 437439 45299 High 117368 Wol5D 8275651 Value 36281330
EGATIF -0.0425 5001 -4.07 3585 2119 PRI -0.0198 -123 946 455 Low 1160.59 Mktcap14345258 %Mcap 10000
COM7 -0.0380 -1.00 61796 124394 BIS -0.0192 2.58 -227 528 LE Prey 116342 BVPS NfA P/BY 107
AXTRART 00380 12304 -160 5172 6351 IROYAL -0.0192 3.48 225 219 77 %Swing 1.3 EPS N/A PJE 1502
DOHOME -0.0270 in2 -269 375355 141650 KCC -0.0192 167 -1.76 a50 157 %B_Wol % % %0 Vol Impact -2680 DPS N/&  Yield{%) 4.12
MEGA 00280 2450 -161 26377 65145 VCOM -0.0192 -2.34 3351 856
JAS -0.0268 1.70 -2.30 881991 152234 MTW -0.0182 -198 2659 266 SET  1160.74 -023% 36281.33MB Gain 231 Lose 238 Unch 194 PE 1592

FTREIT -0.0270 -103 7355 7114 -0.0184 -587 2101



USA
Dowlones
NASDAQ
S&P500

Australia B

Japan R_NIKKEI
Korea _KOSPI
Taiwan _TAIEX
Hong Kong HSI

STl
“FBKLCI
SSEC

Phillipines PSE

Vietnam _VHNI
Indonesia _IsX
TH: SET Est. |QESET
SET SET
SET50 SET50
SET100 SET100
SETHD
MAI
_SENSEX

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
MNatherland

42098.701
19100.941

5888.554
26283.451

8634.101
38165.831
270137
21476.301

3908.39.
1519.744
1341.87
1160.74
1160.74
756.00
1613.75
1066.45
81312.321
1102211
T788.10
A0127.75
14100.604
1876.42
4713.42
250.15
7361.14

924.41

+19.36

+2.85

+26.29
+84.84
+2.80

Prev
42343.65
19199.16

5921.54
26269.00

8624.90
3772240
2670.16
21357.72
23258.21
3911.92
1523.48
3339.93
6425.80
1339.81
7175.82
1160.74
1163.42
758.66
1618.24
1070.69
244.25
81551.63

1082.85
24226.49
7826.79
8778.05
40124.90
14239.90
1850.13
4628.58
247.35

7370.95
4510.49
930.06

Open
42361.63
19232.60

5925.54
26278.89

8624.90
38046.97
2691.06
21531.29

392117
1525.60

EELE]]

1160.74
1167.98
T62.47
1626.21
1073.54
244.64
81457.61

1082.97
24250.99
7825.42
8778.05
40205.35
14208.30
1861.93
4669.27
FLYRE

7387.51
4506.29
928.96

High
42448.72
19276.83

5939.92
26336.34

8653.60
38315.37
2712.38
21596.42

392117
1526.46

1348.05

1160.74
1173.68
765.98
1634.67
1075.30
245.49
81613.36

1107.67
24325.97
7853.66
8799.77
40484.80
14262.50
1879.23
4722.39
250.53

T402.79
4510.65
930.58

INDEX FUT. Last
Dowlones  42643.00a =470.00
MASDAQ100 21771.25a =390.75
S&P500 4111.60
Hang Seng 23229.00a
FTSE100 8738.50
DAX 24303.00
CAC40 T7r9.504
EuroStoxx30 5431.00
EMERGY FUTURES - ICE
Crude 62.480b
Heating Oil 2.082a
Erent 64.910b
ICE Brent Ildx 63.11

US 10y Bond Yield
4.499100a

Baltic Dry Idx
Rubber (TOCOM)
Coal (NewCastle) 107.600

GOLD & SILVER Last

THGold 96.5% 51300.00
THGold Ornam. 52100.00
Gold Spot 3254.82a
Gold Futures 3250.5a
Gold Fixing 3300.851
Silver Spot 32.97a
Silver Futures 32.930a
Silver Fixing

Platinum Fut.
Palladium Fut.

1026.9

9387.60
1303t

325.50b

Low
4204226
19084.38

5881.88
26239.82

8621.40
38035.32
2686.64
21446.48

3903.68
1519.67

EEYAE]

1160.74
1160.59
755.78
1613.46
1065.30
241.29
81244.02

1082.97
24038.19
T787.58
8726.01
40122.07
14094.90
1861.14
4669.27
247.11

135277

4487.72
923.31

Change

%Chg Time
15:30
15:30
-0.98 837
-1.35 827
+0.13 May 28
+0.03 837
-0.28 8:26

May 22

May 22
+0.54 5:04
-0.70  8:22
5:00

17:45 Net Buy Sell
Foreign 34244 19553.94 19211.50
Institute -1.10 3300.86 3307.95
Propietary -141.06 1868.44 2009.49
Customer -194.29  11558.10 11752.39

==Thai Stocks in Singapore, Indo 8 India==
Symbeol Last Chg %Chg Time

Hang Seng: P/E  11.56  Yield(%) 3.52

COMMOD INDEX  Last
CCl Index

Change  %Chg

LME BASE METALS 3M (US$/TONNE)
Aluminium 2480.00a +7.00 +0.28
Copper 9635.00a +24.00 +0.25
Steel
Zinc 2708.00a

BASE METALS FUTURES
Steel: HR Coil 822.00b 0.00 0.00
Copper 4.65%

Coal (Newcastlell 07.600
Crude Palm Oil 3899.00

+10.00 +0.37

FX/MM RATES Last
USD Index

%Chg Time
100.3554 : +0.48 8:27

FED Fund 4.50 ; 0.00 8:02

BOT Policy

BOT Avg.
UsD/THE
EUR/THB
GBP/THE
JPY/THE

CNY/THB

1M
M
&M
aM
1Y

Bitcoin

JPY/USD

1.75000 10:00

32.7020 18:00
32.8000 =0.1500 +0.46 8:37
36.8836 +0.0185 +0.05 8:37
440635 +0.1003 +0.23 8:37
22.4865 -0.27 8:37

4.5497  +0.0116 +0.26 8:37

EIBOR SIBOR{USY) SIBOR(S$) LIBOR({USS)
1.79600 3.280 4.96018
1.89622 3.300 4.85372
1.94106 0.821 4.68213
2.21250

2.03601 0.812 6.04143

108685.0
145.8560
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ANATS Tlonaususoguiu Suvioradduuansnisnidved Trump Tusousioonnrune [k

 ®HanKUdUT Un9:[RonTasA9INANaIANAaY oNmnsnIsNIBYoad Trump AMAS::AU 9:DIIsuBalfiunilsiuriu
Nau commodity lla:Ndu China Play ndauoudniAsugivduddnynyrnuusd Inouasnsaunisindoulro 1160-
1180 90

® (a9 Vouarsgd &9S=JUUMSNISNNGVad Trump $ov 6 Tuaidveudud muinaniulng ... FNaNISANS:zKO
UszInFivovansygd DAnAnaulis-guunsmsifumeuiniinnalanveuus:siunsuslatas nsud Tngs=usn
UINSNSAINENDIUBOUROENOHUNY ... V10U HUUTAMNAARU 1a:s1Aaunsweidodsinge USUMavu dmsuved
ng Me:iduuonlnensisoru Commodity

" U1gnd IUnNUIIEUDSI W.S.U.JUU 69 modniy adu 3.78 aruau.idn GDP I, 2.3-3.3% da1mSudmsiau
IWon1nI19:04[uBod 0.5-1.5% llaznaunyBinud=waidiudluiuinunan 2.3% vou GDP viu-NnN1sanitu
UIRSNISNANUNIINISATVOIUSINAIASYINIKAN ADUVAIIIINWNUSIANENS la-n1sidasundaganiw

nigoNA guidudaveidasnannonisvangmnovadiAsunvlnaog1IsoIliod
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29 May 25

ARATY Dlonaususioguiu Suvnoragdauansnisnidvad Trump Tusoufoennruie

LR nauus:inA OPEC+ sounuus=suaaulad nunoulnoniniswanainsudiia:untin neunisaindulainu
fasnswanAsilnnd 411,000 undisasiodu tuidoun.A.d BunisuUs:sutulfiUaiwevoya ... Avd 1 D.0. T
8 Us:inFinaniu OPEC+ 9-3nUs=suiodasulnomifiounsnniau InsUsunnuniswaniimuvu 9:ausiofu
PTTEP 1siuonsiorullnsinDvusu (PTTGC, SCC)

" | ist fun MSCI InSeu rebalance TUSUANSTIE0) Tng MSCI Global Standard Index Dfiuoon Ao BEM, CRC,
KTC Inugine BEM TUaglu Global Small Cap Index B4 Global Small Cap Index 9:0fU1 Ao AWC, BEM 13-
uoon Ao AURA, BPP, DOHOME, GUNKUL, JTS, JMART, M, PRM

®Event HUT : N9 WIMSOUNSIWIW.S.U.JuUs:u1nud U 2569, GDP Q1/25 ardyd, US Initial Jobless Claims




MSCI Us:N1ARUIVIATUOTUABUS 1319Un 14 W.A. DAOL SEC

‘]J . . o o o Sa 14 May 25
MSCI dsgnidiutanAiulauaie wasvin rebalance 3% RS0 L
o o 2 ANSWAIRNISUNDUUS-NNAKUIVIAIUINUABUY
IUN 30 w.A. 68 (1la) 1
Ticker Index Class IMI Weight Market Cap (Avg IM) % Chg.  Foreign Room
Za 198" It S Y0147 DELTA Global Standard Index 5.0% 978,945,090,667  36.44% 7.16%
5.+ MSCI d5uviutain/aan TunsaulIua i« ¥r errertvreyss sttt o Vit 6%
a 'ﬂ [ al 3 O 6 8 ADVANC Global Standard Index 7.3% 847,768,743,149 1.57% 10.65%
HARINATILA IUN N.A. GULF Global Standard Index 3.2% 669,005,931,445 0.80% 7.46%
AOT Global Standard Index 4.1% 540,285,174,000  23.64% 24.36%
CPALL Global Standard Index 7.0% 451,221,180,710 2.48% 24.61%
o X G |0 ba | Sta N d a rd In d ex TRUE Global Standard Index 2.7% 412,206,562,556  0.17% 0.00%
PTTEP Global Standard Index 3.5% 393,465,252,994  12.71% 31.20%
L M - 141 SCB Global Standard Index 2.4% 392,335,340,965 2.93% 5.64%
. ) ’ ’
+ M* ULz . Vl’ll 4 BDMS Global Standard Index 6.1% 370,124,724,135 1.23% 4.17%
&, . KT KBANK Global Standard Index 2.1% 362,980,987,248 3.35% 3.12%
¢ '1/1 Uaafn . BE M I/ CRCI C KTB Global Standard Index 1.8% 298,249,147,075 0.66% 12.32%
CPAXT Global Standard Index 1.3% 259,127,395,730 1.87% 46.80%
CPN Global Standard Index 2.3% 217,488,480,000 5.98% 12.47%
 *Global Small Ca o) Index CPF Global Standard Index 21%  210510,343,128  7.64% 13.66%
Scc Global Standard Index 2.4% 184,440,000,000 2.45% 15.85%
3 i~ = TTB Global Standard Index 1.1% 179,271,895,077 3.00% 19.86%
. 7 ') 7
+ Mw utzn . AWC’ B E M OR Global Standard Index 0.8% 156,840,000,000 2.24% 22.39%
% . MINT Global Standard Index 2.2% 146,115,306,697  12.42% 17.65%
¢ '14 Uaafn . AU RAI BPPI DOHO M El G U N KU LI JTSI CRC Global Standard Index 1.3% 138,170,210,000  15.25% 35.87%
JM ART M PRM BH Global Standard Index 2.6% 131,669,935,684 1.61% 14.91%
! ! KTC Global Standard Index 1.0% 117,417,333,548 4.45% 34.09%
HMPRO Global Standard Index 1.1% 110,733,087,371 4.80% 19.58%
BEM Global Standard Index 1.0% 87,735,900,000  13.19% 43.54%
721524 18 DAOL Strategy Research
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DAOL SEC

FACT SHEETS

Fact Sheet: President Donald . Trump Declares National Emergency to Increase our
Competitive Edge, Protect our Sovereignty, and Strengthen our National and Economic Security

The White House

April 2,2025

PURSUING RECIPROCITY TO REBUILD THE ECONOMY AND RESTORE NATIONAL

AND ECONOMIC SECURITY: Today, President Donald J. Trump declared that foreign

trade and economic practices have created a national emergency, and his order imposes

responsive tariffs to strengthen the international economic position of the United States

and protect American workers.

» Large and persistent annual U.S. goods trade deficits have led to the hollowing out

of our manufacturing base; resulted in a lack of incentive to increase advanced
domestic manufacturing capacity; undermined critical supply chains; and

rendered our defense-industrial base denendent on foreian adversaries.
Strategy Research
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Trump Global Tariffs Deemed lllegal, Blocked by Trade Court
SaUSoUIAE DAOL Strateqy Research

ANaNT1sANS:HIUS:INAVadansyd luuudnaulfioonAwwanuIto
Suwshuuwn IneifusosnusgnunlnowssARlUIASAIIA-NEUSSTY
vunAiENRIFIgucnsSuISnnrunsaniduegwligneioaweldidu
InnwalunsiiuniBuivdou
Aanaunanos=TunBadoulrnivednsud soufiumBIVUSRSIRBOND
Tan dnsnguvudnrsuuna:Us:inAdus 1a:nehinuovosiuwunia
AISunIfu9NFU 1AL 1azIGnBIn

ogISANIU NMEAUY ANKUANBTFSUNIRINNEIAU U NBUIMAS
232 lla:uMsT 301 BusoufunBingn o:alitiou 1a=snaus) TUTESU
wans:NUNNAARGUT
nsushsvaunsuUlRBuIFunoUIIUIluNSoNssNIANARGUAINEND
BIrUNYANUIFNaRNVeIanSTd o1elANARGUTUARrNETUAFRR
AOWEATYEIU Buonvauwans:nusayannisANolankangduanu
noaans

WoIN1sSyUosasn Kathy Hochul I@AIAUEURNUATANGUMINEGND
Inus:usNBITUIWEINBNSoU la:NssodilonunnBinanto=3oe
AuNuluns:IUaIB100289SN
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’ Us:IBUnanvesAWwINLn Anad &us:JuLnmsn1sn1Gvad Trump.... (Slip Op. 25-66)

1.

ATWWINU:

FANalAEN “onidnArduienifunBuaiavesUs:sunsuansud” nelFinnrune International Emergency
Economic Powers Act (IEEPA) Ings:ysnnisiBonunaninand INUVauIvaaIuNInIuSTsSsSUUny

2

InAWananvourna:

sunensiSunifiunBiduvevaninedinsainiiu MUSTSSSUUNY RSN | RS 8

I IEEPA ThenunaUs:=sunsua “Aoununisuiniinfunstianidu” s Iulikuienoudliauisaifiuni@unini
nnnUs:inArolanegalusin 16

ulouneniBvaunsudIubvaulvaRgaiau a:fiodiu “unbounded tariff authority” v a:IDAKANNASIUIIEN
5ﬂmvmu§gsssugfy (Separation of Powers)

. IbormdAtudUY TuAWWANYN:

F1ad9IdInanNIsiuna Yoshida (1974-75) :hmsiémo:qn|5U|\Tv'0|ﬁum6m"o\1 “NNAIABAIIU” I1a: Tuanuisn
§no:aniauiiotdenunvegulusAnle
nSuJiEsunamU IEEPA WolSunIifune:
* 25% Audumiauna:Ignain
* 20%-125% Nuauniu
* 11a: 10% nolan wauiwuvuiduvumuisia:-us:InA (Worldwide and Retaliatory Tariffs)
ANaIRUIN “IANAINNISVINAENISAY ANSUUEN TUMNENN9:0n1aU AMUIRAUNSUNIVOY IEEPA

. Waawsvaunn:

Fa ARAuTRAEwveunsuUibuluy:
NSITUNBUNITNETEIFN0Us=5UNSURNSN IEEPA 0N s:JUB9ASTD

§gunaowdugnssnifwwanunrolu Strategy Research

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



dasdwads:=nouns NVIDIA Insund 1 Usuds:zuatu 2025 DAOL SEC

| waus:nounisnan
s1uNIswavsInnNIstdiiiulniDofoulsioUsnelfsoud4.1 Wuanunoaaisas.31 Wudnunoaans+69%

flsForiu (EPS)$0.96$0.9380N31n0 +3.2%s1elRfugioyad Wudunoaans—+73%s1elfinuids.8
Wuaunoaans—+42% YoY, +48% QoQ

29 May 25

? nuoltivlmsna 2 U 2025
S1UNISANANISOUNUNYINASI18INSIUSA5 WUAIU + 2%QNNS:NUINN
$191FURaNaIINSIAISTUSTU (non-GAAP)~72%[Uisousnens

WIAUANGINUTUNTISANITUIIU (Non-GAAP)$4 WUATUAININR:IRUIAN

23 ~30% MU
Q Jszinuinu

« iU NVIDIA WJ +4.29% naumann Unn $140.59 (D

{31 o o _ PS4 @4laﬂn§nmS|ﬁuImveu NVIDIA
« NMSIUNMIaN1TnNuNSsU Blackwell AIUUISONGATUUS=0RANENSUSEN

« Sovereign Al — s:UU Al U957/ 15U 8194, UAE, [AKdU, adinu

« Al Inference Innuunions:Inm lnglaw:nau "Reasoning Al" , 145+ ol i S
, o ST nVI DIA « Enterprise Al —aUnstu Al &mSuadAns 15U RTX Pro, DGX Spark,
« [nsunNns Al Factory N91 100 IKdnolan N1asogs:rnongntunns . DX St
ation

« Industrial Al — Is0UdASY=IIA-NULUR (Foxconn, Mercedes, GE,

- 55119 Networking 1AUlRITaINSJ shelilnsunating: $5 Wuanu

« AzIIUU Piotroski = 9 IAU 9, dnsraniwAaau (Current Ratio) = 4.44 — g1U:NISRUITIINSY )

. o - ¢ « Inference Al — N1sUs:udawa Al IUUANJIAST:K (Reasoning Al)
. ADIAENINNUSFANERS / NQS:ITOU

* WaNsS:NUYNIU: o
@ 5dunrFuvn CEO Jensen Huang

« QNANSYY IlUUNNSaI0aN GPU SU H20 — snalnrngld $8 wudnululnsuna 2 S 5400405440004 .
“ ) Al NMaulnisononniwanwosunaunun [one:Iduduinasium o

« SUSVIANU Inventory & dryry1Bosou $4.5 Wudu L , . 3444
o a | o fio Sonanar...un Al UNTIED Ia: NVIDIA wSouln”
- MaRFuYaAl $50 Wudu onsluanunsnivnfiulusunan

« CEO Jensen Huang Na1006 381U

“N1sNANUBUanSI« 91N3u vzﬂ'aﬁﬂﬁ@uéms‘)uu\“/\]uns'\ﬁu la:arsyy oouloay” AL @EINAJAUS-NOUNIS + Bloomberg US:n1Ido: 28 wiuniau 2025
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US Tightens China Chip Curbs by Targeting Design Software (2)

By Jenny Leonard and Mackenzie Hawkins

(Bloomberg) —— The Trump administration is moving to restrict the sale of chip design software to China, people familiar
with the matter said, as the US government evaluates a broader policy announcement on the issue.

The Commerce Department's Bureau of Industry and Security sent letters to at least some of the leading providers of
electronic design automatian, or EDA, last Friday telling them to halt shipments to Chinese customers, said the people,
asking not to be identified because the policy isn't yet public. Top makers of the technology include Cadence Design

"The Commerce Department is reviewing exports of strategic significance to China,” an agency spokesperson said. “In
some cases, Commerce has suspended existing export licenses or imposed additional license requirements while the
review is pending.”

Shares of Cadence fell 10.7% to $288.61 in New York trading, the worst single—day drop since the start of the
pandemic in March 2020. Synopsys fell 9.6% to $462.43, its steepest decline since December.

It's unclear how broad the restrictions will be, although it could mean an effective ban on doing business in China,
according to one of the people. Synopsys gets about 16% of its revenue from China, while Cadence gets about 12%,

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

29 May 25
ansga WuoavedRRBUAUIULINTU Tne
yaidhlunsewsiosooniuu

* SgunanSuJoonuInNsNISIINANISVIESEOWRIIIDS
90NIVUBUIANUIU [nudununuanarnssulia:
AOULIUAY (BIS) TuNs:NSouWrlsgiansyd Tidy
InnuNetugiAuSNIsSULNTAnYNINaTBOWsIDS
INgNATUIU

e VodnnntiowiRsuiInAunsurinssienuiu
TneEuiBy uv:diwans:nusoustnogng
Synopsys lla: Cadence BuUs8lENTU 16%
1a: 12% AUaInu

* msnistidudountivvedninAniiugoniuvuvey
§9Unaansyd TUNTSANRAUAIUWENEUVOIIU
TUNISWEUNQRNEAIMNSSUIBIADUANINDS
neluds:inA Ingsiaitiogsaniodniinnountindn
UriooUnsniiasuvuay
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91M01s:1U08 Sd1Be d5n ansgoansSulelisnd A19A ATEAANIU 19aR1SE Nazlouau Budunau
uudulunissSnuanesniwnasauluna:usunisuanifiwuiu

June 2025 Required
Production (kbd)

" |tovnndeduugnuvednanathduludeguugiegiumnnuriianss dua:fiounns:auusunnudndundAaINmn Country
la=muvonnadiiodun 5 SuonAu 2024 RTUATKISUNUouUSUAUMaINIswantihduninganlnganst 2.2

auunsisasioduagAeuiduAoulUia:inoUEAREUANIFIUR 1 ILW1UU 2025 Us:INAEUNBN OPEC+ Ny 8 Algeria

UszInAnvsouluviennadfunanov:Aitunisusuinuniswanan 411,000 unsisasiodululFioudnuigu 2025

4 hd - < e 0 : b . - v Iraq
VqﬂSZﬂUﬂ']S[daﬁ'ﬂUIﬂOUWﬂUﬂ']ﬂU 2025 BIINUINNNUNISIWILVUTIUBOY 3 |ﬂOUGﬂUﬂSIU;[OI[UG]']S']\]IIUUHWU

= ogIsfinu MsUSUINUMAINsWaRnTonvnns=Tunadounauls Vuegnuania=nainnivasundadil o Kuwait

AOWEANEUU:B8TRNaUaIUISNSNuIaNUsNIWVaInaInUITUlnAoItod Saudl Arabla

" JsanAnudadus:udn unnsmstezidulonalunisisusniseusunnunswanninuidinuionountind UAE

" fadadsanAlfgntunouadusounulunsufuimuvonnad Declaration of Cooperation 96 IRUN SOUT

nsUsuanniswaninoaunsioivuiay BulAsuNISARMIUINEANUZNSSUNISANMIUSTUUMSSOU (JMMC) Tunis Kazakhstan

Us=sunSan 53 1003UN 3 IuW8U 2024 UoNIINUGIEUTUADUAIRNY:BREUSUNTUNISWAREOURUNINnTU Oman

AIFIFOUUNSIAL 2024

" ngu OPEC+ AuUAUs:INA9=3nUs:gusneifiouifionunouanwnann Ao wdonndadlumsupuRmuionnad
lazmssaBEUsSUURWAMINU Ine9:0n1sUs:3unSINATUTUSUR 1 TnuBU 2025 IorHUAS-AUNISWER
dnSuiRounsnniAL.
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2,4 P — v 7 v 21 May 25
AsSU.auUANsauvuUs:u1rus18918U ‘69 h 3.78 aquaruuin Y
Ineidunasvinnasuds:uaru 8.6 ndudaruuin ARIJunIsvinna 4.3% vod GDP
1.9munANEUILUSUI AT > s1U918UAaNS 820,820.81 &uun  Andu 21.71%
> s1gF1eIunany 632,968.75 auun  Andu 16.74% > s199YEIMSUNUKIYUIDEU 274,576.81 ahuun  Anidu  7.26%

> S19918VoInLESUIUUSUNNU 1,408,060.33 &1uunn ARIU 37.25% > s1gdngilonssns:ninnsy  421,864.433uuin AnIdu 11.16%

> $19919YsuINIs 98,767.82 3N AnIdU 2.61% > swduifiosaldiiunindu 123,541.06 Auun - Anidu  3.27%

2.91MUNAIEYNSAIERS 6 AU 1a:S18NISAIANTUNISNIAST AVU

> fnuAUUAY 415,327.94 50N P funsaswloniaia:nonuidauoniANaIAU 942,709.17 ahuun
> funsasunouauIsniunsIvgiu 894,611.65dUUMN > AUNISASNNSIAUINUUATUNIWEDR 147,216.90 &1uun
> fuNSWruuIiasiasuaswAnunw 605,927.26 ahuun nIduRSsOFIIoNAoU

NSWYINSUUYE > funsuSudaunalia:weuuns:uunIsusisInnIsn1Asy  605,441.60 41UUN
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m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

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

Donald Trump and Xi Jinping

DAOL SEC
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iGousuIownnunUUs:51UNSURE Juiy TudssiRuuloungrUs:INAIa:
IFASUINY

“Iiuau” nNSuUnau IJonnnudegnwunUE JuddlunisidousnuUs:ine
hSolu s:ro1IN1sInauNunitusnanis Special Report with Bret Baier N
Fox News 1003UANS WSoUIaSUINAUEAUWUSS:HIWFuNUansga 10uSod
“dAry”

Tuons=Asusnuvalungos nsuUlRiianuAUAIRatIReItoINv:WAAY
Inunsinuyindu InsreuntihdnvlsinmanisnidnenainiswansnulnsAwr
hauNIFMLINAs:AUsaIvoInIdadUs:INAlRRNaIBoAsoTUNISyAEIASIU
NNSANNISUYINNMSANSLUTUNBUNNAUANSUDENISUIISY
nnelEivomnnavions 90 Susinand ansyd IFandnsINEaURUNT19INIU
91N 145% K30 30% VrU:-NFUARNTFROAUANENSTY auido 10%
I9=IIdnInNIUAN3luNsiosNUIU NSuUnaunaofiunisigou
s19mons:10u NS la:ansgornsulolisnd Sn0ITNHUNEIHodUSIIUT
UszinFimanduninldegiuanswavesiu

“wonvrindue:1Usu na3uv=naneidugiisnunamtiowaniva — Banoutiv:lu
iNAVUIES” ndulnano wdouiasudnUs:inAinandubinoudAnyia: “Is1dou
snuldluveuvavouisn”

Strategy Research



5 volduanlniduonodansyd iInSouunnisolu 2 aUnr DAOL SEC

o w v _d S 15 May 25
lduaiwuUnvduminunswaldudnnnunussuiazdvoannainlan i

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

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

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

annNBUIN-IUAnaRTRauUANEnST
IUnnannia:-angudssAn1inisAi NisannBuninnNelns:uu MEN 91udu 11,000 $18N01S ad 14% soufivnisanaUdssAnufy

NG (NTBs) 10urtiviuidnrunedrAnyvavnoiusouiio anfvanlnoniia-iesnnawsoudnnalniauiansy 15 U 1sas odila
V10a3 olwa lla:wanirurinitiodnd

| [ - - [

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

aduayulonsuainuansgd lnelaw=nguwaniu
duiasunisavnulngluansy niAsgaduauunisvetgnisavnuvavionsulngluansy N1giu 4 dvgkun Ingiawi=nguwadginu

13U TnsgN1saunu LNG fusgoandn a=nasasnuwisuinumnsvuininny Jeguuiensulngasnuluansy 70 ik Tu 20 uasy

a$19yuunNNa 16,000 ANIKUY YaAiN1sadnu 16,000 aiunaaans

Strategy Research

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

P
)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




VomNavN1SA1S:noNansdd — u DAOL

ansgd na:3unnavann1Aaninsidun1séonsio 90 Su 14 May 25

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

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 WiFameu 2024

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

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

Tariff Warning — dns1n18unin 919g9vuiii 20%
06-11-2024
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anSyann1BUNNNauA1UInGD 30%
(@NIAU 145%) 1IKEVAVZIU Reciprocal
Tariff n10sI50 10%

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

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

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

* 1 JuAtiunisnodansygd

* JuanMmBurVaumansginao 10%

@NIAU 125%)

* Fus=iuNBUNINNAHSTS N 34% N

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

e JuunanniBnouldinrkunnus:NIATS

ANIIR 4 1U.9. 2025




Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UINSNSNNBNaNSTY fruRkoIU dnsSUIWL

4N.W. 2025 AruANBUINauA3unnus:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwWUNTTaNgansgd 91uouun 10% 20%
2 10.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=N"FAIWU 50% 104%
11 1U.9. 2025 Us=n1As:Jun18mauls 90 Su nISUIU IazIfuNBIuivu 21% 125%
11 1U.8. 2025 nigUounuiwuniua 20% 145%
*x: UmsnisNEnIuneulsiansge soua:au

4 1U.9. 2025 noUlFIRUISUNMBUNNNANSTY NIKUA IIa:=91ARE0eN “ISS1nKIEN” 34%

10 1U.8. 2025 noulA InuiwuN1BuITansgd 10U 84% lIa=91AAUNIT “Nweaus” 84%

12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulfinuansyd 3n 125%

Strategy Research

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



m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

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

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

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

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

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

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

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

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg

Strategy Research




Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

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

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

US imposes safeguard tariffs on solar panels and
washing machines

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

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

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

China retaliates with tariffs on US products worth

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

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

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

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

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

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

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

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

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

US cancels scheduled tariffs, announcing Phase
One trade deal

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

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

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL

———
=
w

Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)

(3dd) seyiy e I1 dwnaj

-4 -2 0 (] 1 2




VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

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

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

_ e o e - . . . - . a , ) vomnavaunano:natyidu Standard Format
anSyd anNBUINNSNEUFIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 dunnudioonsnaus I@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g15nulsA e . : L
o, ansg dudryryrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudennisuounansd Ia:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouagluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Duusltivanay
. INUASNSSL - IWbUs:=isiunnriungnonuUasnnegoeulau (Online Safety Act) .\\;’ s1ATar-9-01935UGA] ﬁJjOWVIUUIISqu U
INUNSNSVOINIaDIUS:INAR:TEISUANS BInanAvaIUIIA:AULINTU INUASNS e Aunsidou TN fouIwald

Sunnuanusnadeanitiodorinarsys Imdunsaisn (Mg 13,000 AulnalUiduniE) UN9NSIUURSIAUS ansSIues U[j|asﬁa|§gn§€)\]9’mwqymsgﬁquﬁ

doudunnu9:pNIANNIBUNITIONUDAINENSTY FIUOU 1.4 WUAUENSHOY siounstiviiauoenaNNIsieskdalsunFdoanTungronunsud ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUﬂﬂ[nUQ:ﬂVU

nauAuliUs:Tusu N nguBudougugus
nauaAuY na-ngulsdlwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
o UMSMSNIUTENG

drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INAREN la=e-0nousouounniulugnuMsainu
AINaINSA Ia=n1sInNsNBUNITN-duoon Strategy Research
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CPTREIT
HYDROGEN
KPNREIT
SRIPANWA
WHAIR
BKA
ADD
AMATAR
B-WORK
FUTURERT
ISSARA
IVL
KAMART
KTBSTMR
SIRIPRT
TFG
PRI
BM
EGATIF

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

81 Dividend (per Shaikg

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

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

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

Bl Dividend (per Shaikg

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

02351 1800

@ www.daol.co.th

DAOL SEC

Strategy Research




23 May 2025

FTSE Global Equity Index Series (June 2025 Quarterly Review) DAOL SEC

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

rebalance

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

Wuaan : 1l

uyNeie ; §2flv Large Cap, Mid Cap , Small Cap saudl ‘Lifiviu'lne 1
“iaaan

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

28-May-25
50%
g 40%
©
o o,
- 30% WinRate  41.63%
©
= 20%
&
-
§ 10% e
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Portfolio Performance DAOLSEC

28/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KBANK BANK 10% 164.00 561 92,033 156.00 87,543.91 (4,489.43)| -4.88%
GULF ENERG 10% 48.50 1,905 92,397 45.25 86,205.91 (6,191.58)| -6.70%
ADVANC ICT 10% 297.00 311 92,397 288.00 89,597.57 (2,799.92)| -3.03%
KTB BANK 10% 22.80 4,018 91,611 22.50 90,405.91 (1,205.41)| -1.32%
PTTEP ENERG 10% 101.50 903 91,611 99.50 89,806.17 (1,805.15)| -1.97%
MTC FIN 10% 41.75 2,188 91,352 42.00 91,899.21 547.02 0.60%
SET 1160.74
Total 60% 551,403 535,459 (15,944)
CASH 40% 366,509
Total Portfolio 901,968 -9.80%




nagnsavnulne DAOL

CHETD

" Autd dlon1a rebound 91NV19UINIU
ISounsNIsSNBVavansgd RoonUIIE)
U nnnaulgiumiio nuosinu 1172 9
I6:10unsA Ineisrduuauidulonnane:
geRuUNsIANaIuILIN [nsawA:
AUUTnsIAG(TUGU) nazlssnaudniu

wasmru DAOL

= fufuwesnaul 1sUn SPRC, SIRI unluwesn

DAOLSEC

= 1514 list AUNS1ANaduIEne la:0&ryryaru
uonivaun I3 6 a2 SIRI, BA*, BGRIM, BCH*,
SPRC, STA* IfN1siingoRuanuru:t A9ST
M stop loss 19128 ninsaAULANY

B \WoSAUS:NOUNIEY SPRC(10%), SIRI(10%), MTC*(10%), KTB(10%), PTTEP(10%), GULF(10%), ADVANC(10%), KBANK (10%)



DAOLSEC
TECHNICAL VIEW

29 May 2025 # 097

SET : 1novMwuwaulunsauIng

S50M25

nuolliv : INSVAdWUWIU

Iudaniu: : Ua Short ¥ouIs

WW aniu:Long : fid KINBU 762

aniu: Short : Ua nandu 762
5.10-5.20

u9snU 999 uosu nuasu

5.45-5.70 750, 747 744

.

Hu9AU

758, 762, 766

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)

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

29 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnldvoyadun 23-28 w.n. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

nannSwgniam Cash Balance

*DV8 21 w.n. 68-100.9. 68

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

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

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

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




undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (29 May 25)

Company Update
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DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

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

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

SHR, WORK TOP, TRUE, TU, TVO

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

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

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

EPG BTS

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

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

2,280

2500 -

2000

1500

1000

500

0

(500)

Daily Net Flow ; Mil.USD

(1000)

-695

(1500)

<$.1,091

3
S

o B o o P

IR B - B A RS % & yov Y
NN (o,@’b ,\x@ cb,@'z’ W
S (A < B ) S v AN

A%

NS NS NS NS NS NS N\ N
NN bﬁ\’b N bﬁ\'z’ ISP I
NN AN N S A e S B

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 29-May-25
e i e

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 27-May-25 112 i 299 i 1,987 3,257 -10,279 -8,663 -23,734
Indonesia 28-May-25 84 : 91 i 337 -896 -2,726 -1,313 681
Japan 23-May-25 i 2,170 : 10,096 34,405 =772 -39,122 -77,043
Malaysia 28-May-25 -23 : -78 i 400 -17 -2,259 -3,163 -3,249
Philippines 28-May-25 12 i 11 : 19 -36 -245 -333 286
South Korea 28-May-25 461 i 539 i 1,198 -5,757 -11,066 -23,347 -38,883
Sri Lanka 28-May-25 -1 : 0 : 3 5 -31 -37 -20
Taiwan 28-May-25 25 i 128 i 8,142 7,972 -10,317 -35,093 -36,284
Thailand 28-May-25 10 : -91 : -104 -537 -1,709 -3,709 1,086
Vietnam 28-May-25 -7 :\ -52 ': 88 -425 -1,429 -3,238 -1,859

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

: e o . Net Position Accumulate monthl 29-May-25
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
2,000 1,738 Foreign -net
1,424 Year Position - Net position Position
1,500 (SET50 Futures)
1,000 (Equity) (Equity) (Bond)
386
200 I 2021 48,577 77,336 211,222 27,284
0
2022 202,695 -152,754 214,094 78,351
-500 -174
-1,000 2023 -192,490 91,301 39,367 -196,826
-1,500 -1,149 -1,126 2024 147,940 50,374 33,725 16,661
-2,000
-2,500 -2,193
'ﬁ° 'ﬁ° \\'i” 'i” ,'f° ,’ﬁ° fﬁ’ i’
@’b @ NG @’b @ @ @’b @?’ Sep '24 29,178 -1,717 4,661 -98,738
A Y
. L . . Oct'24 -28,166 34,019 -34,241 24,325
Foeign Net Position in Thai Bond (Million THB)
Nov '24 -13,736 3,758 -29,239 -54,830
12,000
9,530 Dec '24 -10,468 8,744 13,439 -136
10,000
8,000 6,758
6,000 4,774 Jan '25 -11,334 -1,178 -14,427 -59,419
4000 3,4223,425
’ Feb'25 -6,667 -6,574 8,371 71,456
2,000
0 Mar'25 -21,866 2,596 25,088 41,708
-2,000 i Apr'25 -14,724 -4,866 62,003 4,620
-4,000 May '25 -3,536 -263 -1,491 1,448
-6,000
j’ v ’fﬁ) ,go ;§> ’fﬁ) (0 *rf) v 2025 39,867 5,156 19,032 53,745
@’b ,@ @ ,@ @ ,@fb ) ’ ) ’
A '»“' 2 q‘,° od

Unit; MiIIion'Baht

Bloomberg ! \ /‘



Net Buy/Sell Unadnumniaus:inA

Bloomberg

AunyarAnasiionsadvollinainurtUs:InAIWLan UanNgn

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

wu/an , Wu/an ,

IWu/an (Aquunn) | Iwu/an (é"lumn)l
ADVANC 0.03% 258 I PTT -0.01% -86 I
KTB 0.08% 252 I MEGA -0.39% —84'
SCB 0.03% 121 I BBL -0.03% —83'
IVL 0.06 % 71 : CPALL -0.01% —43'
BH 0.05% 59 I PTTEP -0.01% —40:
TTB 0.03% 56 I AEONTS -0.12% -31 I
OSP 0.11% 54 I BEM -0.03% -25 I
scc 0.02% 42 | mnisco -0.03% -24]
TIDLOR 0.09% 42 I ICHI -0.15% —20'
TRC 6.55% 42 : PTTGC -0.02% —19'

h.....“...—'—

HUNBINR : YaAIUAINURITL/an AusruenusuiuRivasunlas IneldstniUnanan ieilSeuifisu (WlsyaAnanasesen)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — . |
nungan'lmsnensewaaunamumads:mmwu/aﬂ mnnqn rgunu_ammsnanseweaunamumads:mmwu/an uanngn
28-May-25 : (USsuingunuaunirnou) sousaulng DAOL Strategy 28-May-25 : (USsuingunudugamevadinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 28-May-25 I I I
yaAIuaINu * I yaAIuaINu * Il oy WariuaInu * I w gadﬁlﬁuaar}u*l
= v ! = v 1 Iwu/an Iwu/an
Iwu/an , . Iwu/an , . = > = >
Wu/an (Euuin) : Wu/an @Guuan) I IW/am (@uunn) : IW/am (@quunn) I
SCB 0.13% 504 : BBL 010% 276 | SCB 0.60% 2,418 : ADVANC -0.45% -3,873 [
KTB 0.43% 1,352 BDMS -0.28% -963
KTB 0.13% 409 KTC -0.21% 230 || ’ |
I 5 I 0409 ]
CPN 0.13% 270 | PTTEP -0.04% 158 | CPN 0.44% 914 I GULF 0.10% 687
0, - 0, -
ADVANC 0.03% 28 | BOMS -0.04% 1as | CFF 0.39% 807 [ ONEE 8.96% 449
KBANK 0.06% 023 | P 0.01% gs | CPALL 0.15% 650 I NER -5.70% -437 |
. =VU. 0 -
0, - 0, -
IVL 0.17% 200 ] Tisco -0.09% 21 1 BBl 0.23% 635 I CRC 0.37% a7
WHA 1.22% 569 HMPRO -0.41% -415 ||
OSP 0.40% 196 | TIDLOR -0.13% 61 1 |
1.029 4 -0.359 -412
CPALL 0.04% 173 | MEGA -0.27% -58 I va 02% 55 I VL 0-35% I
0, - 0, -
GULF 0.02% 137 | cre 0.05% . | osp 0.89% 436 I DELTA 0.03% 399 ||
DELTA 0.01% 133 | sawap 0.15% 48 I Awara 1.94% 817 PTTGC ~0.37% 345 ]
. 0 -VU. (o] -
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

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

Bloomberg

V.



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

Kd \

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

Buy ! Sell i
i :

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

DAOLSEC

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

Stock

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

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

Last price Last DPS
Bt/sh

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

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

5 days avg volume

Bt mn

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

Stock

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

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

Last price Last DPS
Bt/sh

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

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

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

25(f) div yield

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

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

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

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

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

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

4.70
12.10

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

0.13
0.39

Last price Last DPS Est. DPS

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

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:zHTIASY)

w

/~ b
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usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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

Strategy Research
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

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

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

us Initial Jobless Claims May-25 -- 227k

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

TH BoT : Thai's Economic Monthly Report Apr

us PCE Price Index MoM Apr 0.12% 0.00%

us PCE Price Index YoY Apr 2.2% 2.3%

us Core PCE Price Index MoM Apr 0.1% 0.0%

us Core PCE Price Index YoY Apr 2.5% 2.6%

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

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

CH Non-manufacturing PMI May 50.6 50.4

2-Jun us ISM Manufacturing May -- 48.7

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

EC CPl MoM May P -- 0.6%

EC CPI Core YoY May P -- 2.7%

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

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

CH Caixin China PMI Services May -- 50.7

EC ECB Policy Rate Meeting Jun-25

TH CPIYoY May 0.03% -0.22%

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

EC GDP SA QoQ 1QT - 0.30%

EC GDP SA YoY 1QT - 1.20%

us Change in Nonfarm Payrolls May 131.67k 177k

us Unemployment Rate May 4.20% 4.20%

us Average Hourly Earnings MoM May -- 0.2%

DAOLSEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

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

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

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

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
600
500
400
300
200
100

150

100

50

300
250
200
150
100

50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1A1 Cotton
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S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 28-May-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

28-May-25 1,296.00 0.0% 1,296.00 0.0% 1,846.11 -0.1% 1,487.00 0.0% 4.18 -0.5% 6.25 -1.6% 26.25 -2.8%
27-May-25 1,296.00 -3.3% 1,296.00 -3.3% 1,848.20 0.4% 1,487.00 0.5% 4.20 0.5% 6.35 -0.8% 27.00 -0.9%
26-May-25 1,340.00 0.0% 1,340.00 0.0% 1,840.08 0.2% 1,479.00 0.0% 4.18 0.0% 6.40 0.0% 27.25 -1.8%
23-May-25 1,340.00 -0.1% 1,340.00 -0.1% 1,836.90 0.0% 1,479.00 0.0% 4.18 -3.2% 6.40 -0.8% 27.75 0.0%
22-May-25 1,341.00 0.3% 1,341.00 0.3% 1,836.83 0.8% 1,479.00 0.9% 4.32 1.4% 6.45 0.0% 27.75 2.8%
21-May-25 1,337.00 -0.2% 1,337.00 -0.2% 1,822.40 0.9% 1,466.00 0.0% 4.26 1.4% 6.45 0.8% 27.00 -0.9%
20-May-25 1,340.00 -0.5% 1,340.00 -0.5% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 1,267.00 1,798.88 1,463.00 4.28 6.20 26.25

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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QE : Fed & ECB

FED :; Million USD
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Bloomberg

Fed & ECB : Assets Purchase (QE Program)

6,641,404

4,047,3

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

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.A.-23

4-U.n.-24

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

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

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

World Market Cap. (Trillion USD) Growth

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

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

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 24-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|d§nd _ Curr_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,535.38 14.24 E 13.86 E 12.92 4.32 7.02 23-May-25 110.8 snmide
PSE - PHILIPPINE SE IDX PH 6,413.10 11.17 & 10.21 9.35 3.22 8.95 23-May-25 631.0 Fsudud
Straits Times Index STI Sl 3,882.42 12.30 = 12.12 . 11.71 5.16 8.13 23-May-25 318.3 aidflus
KOSPI INDEX SK 2,592.09 11.84 E 9.22 = 8.44 23-May-25 281.4  pawdld
L TAWANTABXINDEX TA 2165224 1746 % 1607 573 23May-25 13484 1o
| STOCKEXCHOF THATINDEX | TH " "1,176.36 1392 3 1201 & 749723 May-25 902 1y (SET)
CTHAISETSONDEX . TH 76845 15061 1409 664 23-May-25 545 . (SET50)
o SENSEX IN 81,721.08 2413 = 2221 & 414 23-May-25 3,727.5 5w
JAKARTA COMPOSITE INDEX ID 7,214.16 16.42 = 11.95 E 6.09 23-May-25 603.4 Fulailds
HO CHI MINH STOCK INDEX VN 1,314.46 13.33 & 10.77 = 7.50 23-May-25 122.0 Hoaun
SHANGHAI SE A SHARE INDX CH 3,509.01 14.02 . 12.95 § 7.13 23-May-25 270.9 34 (A-Shares)
SHANGHA| SE COMPOSITE CH 3,348.37 14.02 E 12.95 . 7.13 23-May-25 258.5 34 (Composite)
HANG SENG INDEX HK 23,601.26 11.94 = 10.65 E . . 8.38 23-May-25 2,219.7 saing
DOW JONES INDUS. AVG uS 41,603.07 23.09 ; 20.63 = 18.21 1.73 4.33 24-May-25 2,017.5 aws3e (Dow Jones)
S&P 500 INDEX uS 5,802.82 24.82 . 22.28 19.67 1.32 4.03 24-May-25 263.5 i3y (S&P-500)
NASDAQ COMPOSITE usS 18,737.21 34.84 E 28.42 . 24.26 0.71 2.87 24-May-25 658.9 i3y (Nasdaq)
CAC 40 INDEX FR 7,734.40 16.13 = 15.19 E 13.75 3.18 6.20 23-May-25 509.0 suas
DAX INDEX GE 23,629.58 20.23 : 16.47 = 14.56 2.46 4.94 24-May-25 1,432.3 s
NIKKE 225 JN 37,160.47 17.76 = 17.99 & 17.62 2.00 5.63 23-May-25 1,952.6 quu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,162.12 15.23 = 15.28 & 13.83 3.24 6.57 23-May-25 141.7 4lsu (300 w550)
Euro Stoxx 50 Pr EC 5,326.31 15.94 = 15.33 = 14.08 3.02 6.27  23-May-25 3475 sy (50 v3un)
STXE 600 (EUR) Pr EC 545.13 1553 & 15.11 E 13.55 3.28 6.44 23-May-25 36.1 4lsu (600 v31n)
MSClI WORLD MULT 3,802.77 22.01 1 20.13 * 17.96 1.80 4.54 24-May-25 190.7  amawulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -1.1%| 8.4% -0.6%| 85% -0.6%| 10.3% -1.9%| 13.7% -1.8% 7.3% -1.5%| 12.1%
1 month 9.6%| 121% 8.8%| 127% 10.0%| 174.9% 10.6%| 17.1% 3.4%| 17.6% 16.2%| 21.3%
3 month 0.2%| 228% 2.4%| 23.3% 21%| 25.8% -2.5%| 31.7% -3.4%| 23.0% -2.9%| 39.6%
6 month 2.8%| 17.5% 8.4%| 18.0% 8.3%| 20.0% -1.5%| 24.4% -16.4%| 18.8% -0.1%| 37.2%
9 month 71%| 15.3% 7.3%| 16.6% 8.9%| 178.5% 5.9%| 21.1% -9.2%| 16.8% 8.0%| 27.3%
12 month 11.5%| 14.7% 9.0%| 76.4% 10.8%| 178.1% 11.6%| 179.6% -10.8%| 15.6% 13.4%| 25.8%
Month to date 4.7%| 11.7% 4.9%| 13.0% 5.8%| 15.5% 5.0%| 16.3% -1.4%| 19.5% 8.6%| 20.6%
Quarter to date 5.7%| 26.5% 6.3%| 27.1% 6.5%| 30.2% 4.3%| 37.6% 2.9%| 25.5% 9.5%| 45.4%
Year to date 4.3%| 19.0% 9.4%| 19.7% 8.5%| 21.9% -0.2%| 26.5% -18.7%| 20.3% -1.7%| 338%
27U 16.9%| 125% 11.7%| 74.6% 11.9%| 716.1% 19.7%| 716.0% -9.1%| 136% 22.9%| 21.4%
3U 13.8%| 14.1% 6.9%| 75.4% 7.0%| 17.1% 16.2%| 17.9% 71A%| 128% 19.5%| 23.4%
47 7.3% 14.1% -0.7%| 15.9% -1.1%| 17.4% 10.5%( 77.9% -3.6% 12.4% 9.7%| 236%
5U 13.9% 14.1% 7.8%| 16.0% 7.5%| 17.3% 16.4%| 17.8% 1.0%| 7136% 16.1%| 234%
10U 9.0%| 74.7% 3.7%| 16.2% 4.2%| 16.7% 12.6%| 18.5% 0.6%| 74.9% 15.1%| 222%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 24-May-2025 Source : Bloomberg

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




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

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

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

MSCI WORLD
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
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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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