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Calendar (Week)
Date Country Event Period Surv(M) Prior

30-Jun CH Manufacturing PMI Jun 49.6                49.5                

CH Non-manufacturing PMI Jun 50.2                50.3                

TH BoP Current Account Balance May -$470.00m -$1545m

1-Jul EC CPI Estimate YoY Jun P      --      --

US ISM Manufacturing Jun 48.8                48.5                

US Construction Spending MoM May -0.1% -0.4%

2-Jul US ADP Employment Change Jun 85.00k 37k

3-Jul US Change in Nonfarm Payrolls Jun 113.93k 139k

US Unemployment Rate Jun 4.29% 4.20%

US Average Hourly Earnings MoM Jun 0.3% 0.4%

US Initial Jobless Claims Jun-25      -- 236k

4-Jul EC PPI MoM May      -- -2.2%

EC PPI YoY May      -- 0.7%

7-Jul TH CPI YoY Jun      -- -0.57%

TH Consumer Confidence Jun      -- 5420.0%

9-Jul CH PPI YoY Jun      -- -3.3%

CH CPI YoY Jun      -- -0.1%

CH New  Yuan Loans CNY YTD Jun      -- 10680.0b

US FOMC Meeting Minutes Jun-25      --      --

10-Jul US Initial Jobless Claims Jul-25      --      --



We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update

5R,:V6FS5LYő:_FQDS&SKU:8DR?CŔ8S)#SD^)Ĥ:
We e k 1-Day 1 Mth QTD 12 M Last

Region/CountryIndex Last Net Chg.WTD % Chg.% chg % chg % chg % chg update
Wo rld The Global Dow 5,572.5 70.6 1.3 0.1 4.2 14.7 17.8 03-Jul-25

DJ Global 696.2 9.0 1.3 0.0 4.7 9.8 14.0 03-Jul-25
Bloomberg World Index 2,151.8 27.5 1.3 0.0 4.6 9.6 14.0 03-Jul-25
MSCI World 4,063.0 54.0 1.3 0.7 4.3 9.3 14.1 03-Jul-25
MSCI Emergin Market 1,237.0 8.4 0.7 0.5 6.8 14.7 13.2 03-Jul-25
MSCI Thailand 387.1 14.4 3.9 0.6 -1.2 -16.8 -11.1 03-Jul-25

Ame ric as Dow Jones 44,828.5 1009.3 2.3 0.8 5.4 5.3 14.0 03-Jul-25
NASDAQ 20,601.1 327.6 1.6 1.0 6.2 5.7 13.3 03-Jul-25
S&P 500 6,279.4 106.3 1.7 0.8 4.6 6.3 12.8 03-Jul-25

Eu ro pe Stoxx Europe 600 543.8 0.1 0.0 0.5 -1.3 7.7 5.1 03-Jul-25
Euro Zone Euro Stoxx 50 5,343.2 17.5 0.3 0.5 -1.1 9.7 7.1 03-Jul-25
France CAC 40 7,754.6 63.0 0.8 0.2 -0.6 6.0 0.8 03-Jul-25
German DAX 23,934.1 (99.1) -0.4 0.6 -1.4 20.2 29.7 03-Jul-25
UK FTSE 100 8,823.2 24.3 0.3 0.6 0.2 8.6 7.1 03-Jul-25
As ia-P ac if ic MSCI AC Asia Pacific Index203.8 0.0 0.0 0.0 4.5 11.8 11.7 03-Jul-25
Thailand SET Index 1,127.2 44.8 4.1 1.0 -0.4 -19.5 -13.4 03-Jul-25
China Shanghai SE Composit 3,461.2 36.9 1.1 0.2 2.5 1.6 17.0 03-Jul-25
China Shenzhen CSI 300 3,968.1 46.3 1.2 0.6 2.6 -0.8 15.2 03-Jul-25
Hong Kong Hang Seng 24,069.9 (214.2) -0.9 -0.6 1.8 20.1 33.5 03-Jul-25
Philippines Philippines Stock Exchange6,469.0 60.7 0.9 0.8 1.4 -0.9 -0.6 03-Jul-25
Indonesia Jakarta SE Composite 6,878.1 (19.3) -0.3 -0.0 -2.7 -2.9 -4.7 03-Jul-25
Japan Nikkei 39,785.9 (364.9) -0.9 0.2 5.6 -0.3 -2.6 03-Jul-25
Singapore Straits Times 4,019.6 53.4 1.3 0.2 3.0 5.9 16.9 03-Jul-25
South Korea Korea Stock Exchange 3,116.3 60.3 2.0 -0.9 11.4 29.9 9.3 03-Jul-25
Vietnam Ho Chi Minh Stock Exchange1,382.0 10.5 0.8 -0.2 2.7 8.6 8.0 03-Jul-25
India BSE Sensex 83,239.5 (819.4) -1.0 -0.2 2.8 6.4 4.0 03-Jul-25
Taiwan TaiwanWeighted 22,713.0 132.9 0.6 0.6 5.1 -2.1 -3.4 03-Jul-25

Cu rre n c y USD Index Spot Rate 97.2 (0.2) -0.2 -0.2 -1.8 -10.1 #N/A N/A03-Jul-25
USD-EUR 1.2 0.0 0.3 0.1 3.1 13.0 8.8 03-Jul-25
USD-GBP 1.4 (0.0) -0.4 0.1 0.8 8.8 7.1 03-Jul-25
YEN-USD 144.9 0.3 0.2 0.2 -1.3 -7.6 11.5 03-Jul-25
CNY-USD 7.2 (0.0) -0.0 -0.1 0.2 -1.8 1.4 03-Jul-25
THB-USD 32.4 (0.2) -0.5 -0.0 0.5 -5.1 12.9 03-Jul-25

Bo n ds Yie ld  (%)US: 2-Year Bond 3.9 0.1 3.5 0.00 4.3 -8.5 -17.6 03-Jul-25
(Government) US: 5-Year Bond 3.9 0.1 2.8 0.00 3.7 -9.7 -9.0 03-Jul-25

US: 10-Year Bond 4.3 0.1 1.6 0.00 2.8 -4.1 -0.3 03-Jul-25
US: 30-Year Bond 4.9 0.0 0.5 0.00 1.8 2.3 7.4 03-Jul-25
THAILAND: 2-Year Bond 1.4 0.0 0.4 2.36 03-Jul-25
THAILAND: 5-Year Bond 1.5 0.0 1.4 3.69 03-Jul-25
THAILAND: 10-Year Bond 1.6 0.0 0.8 3.52 03-Jul-25
THAILAND: 30-Year Bond 2.3 (0.1) -4.5 -1.25 03-Jul-25

Oth e r Bloomberg Commodity Index103.4 0.5 0.5 -0.3 0.1 4.6 0.9 03-Jul-25
Crude Oil - WTI (spot month)67.0 1.5 2.3 0.1 6.7 -5.6 -20.0 03-Jul-25
Crude Oil - Brent 68.8 1.0 1.5 0.0 6.1 -7.5 -21.3 03-Jul-25
Coal Newcatle (USD/Ton)113.9 3.3 3.0 -1.3 2.9 -15.4 -20.6 03-Jul-25
Baltic Dry Index 1,434.0 (119.0) -7.7 -0.6 0.3 44.3 -30.5 03-Jul-25
Rubber  (TOCOM) Yen/Kg.310.7 4.8 1.6 -1.5 0.8 -18.6 -10.1 03-Jul-25
Sugar Futures (USD / lb.) 16.4 (0.3) -2.0 5.1 -4.5 -6.1 -12.8 03-Jul-25
Copper (LME) USD/Ton10,042.1 (76.6) -0.8 -0.7 3.7 14.2 3.3 03-Jul-25
China Hot Rolled Steel 3,222.0 24.0 0.8 0.7 0.8 -7.2 -13.4 03-Jul-25
GOLD (spot) 3,326.1 51.8 1.6 0.0 -1.3 27.6 41.2 03-Jul-25
Soybean Meal Futures 273.8 2.7 1.0 0.5 -7.0 -9.5 -26.1 03-Jul-25
Crude Palm Oil 4,032.0 46.0 1.2 -0.4 1.7 -18.1 -2.5 03-Jul-25
Corn 431.5 14.0 3.4 0.5 -1.6 -4.6 6.9 03-Jul-25

 Bitcoin #########2815.7 2.6 -0.4 4.7 19.7 87.9 03-Jul-25
 Ethereum 2,600.3 173.1 7.1 -0.2 -0.4 -21.5 -17.4 03-Jul-25
ARKW Investments 148.1 2.4 1.7 1.2 18.9 35.0 84.5 03-Jul-25
Global x Auto & Electric ETF24.1 0.7 3.2 1.1 8.7 4.2 0.2 03-Jul-25
BABA (Hong kong ; HKD/share)106.2 (5.9) -5.3 -2.9 -6.6 29.5 46.3 03-Jul-25

Source: Bloomberg
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Á6FS5LYő:6ŐS)<DQ^8I KLDR1P8Uĵ)8őSC#ŐN:HR:LCY55őHC#SDF)B6U=ŐS:,Y5BS6D#SDASJV_FQ#SDa,ő*ŐSCBZF&ŐS Ä¿Å FőS:FőS:5NFFSDŔ $4Q8Vf
6RH^F$ non-farm payroll ^?İĴB$Ħg: ÂÅÈ½ÁÁÁ 6kS_L:Ő) _FQNR6DS#SDHŐS))S:F5F)^LFXN Å¿Â¶ -Wf)^<ŗ:$ŐSH5V6ŐN^IDJ1#U*_6ŐNS*^<ŗ:$ŐSHDőSC
KkSLDR;=Ző8Vf&S5LHR)#SDF55N#^;VgCĢ¿¿  KŐH:6FS5LYő:^N^-VC =F*S#&HSBKkS^De*a:#SD^*D*S#SD&őS$N)^HĥC5:SB¾KLDR1P BV_D)#55R:
BS7W)<DQ^8I6ŐS)d a:AZBUAS&:Vg 6FS5KŐH:aL£Ő:ŐS*Q_#HŐ)#DN;_&;da:HR::Vg
Á#SD^BXN)b8C LFR)^<Ň5KBRC<DQ,YBKASP HS::Vg ^<ŗ:b<6SB&S5#SDNAU<DSCbBŐbHőHS)a*:SC#P CR)bBŐ^#U5$Ħg: KŐH:#SD<DQ,YB&DB¿ :R5?İ^IJ 
:Rg:^<ŗ:#SD_*)L:őS8VfDB6¿ <DQ^5e:LFR#6U56SB#SDCXf:,Vg_*)6ŐNISF D9:¿ $N):SC#P a: ÂÆ HR: ¹ÂÇ #¿&¿ºĢ¿ #SD^BXN)b8CCR)BV&HSB
#55R: #DQ8;&HSB^,XfNBRf:DQCQKRg: *:#HŐSISFP *Q6R5KU: &S5&FVf&FSC<FSC#¿&¿ a:,ŐH):Vg:R#F)8Y:^DĤĴBLR:b<aLő&HSBK:a*#R;^DħfN)ASJV
IYF#S#Db8C¾KLDR1P _FőH
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Á<DQ^8INU:`5:V^-VC ^<ŗ:<DQ^8I8VfKN)a:^N^-VC  8Vf^6DĥCB<DQ#SI<Ň55VF  ^*D*S#SD&őS#R;KLDR1P  ^)ħfN:b$&XN  ASJV:kS^$őS
KLDR1P  *S# ÄÃ¶ 8Vf_<QbHő6N:_D# a: ăöôúāăĀôòý åòăú÷÷  ^LFXN ÃÁ¶ ̂LBXN: ^HĥC5:SB Ã¿¿ āòôüòøö F)8Y:_FQ-XgN
KU:&őS*S#KLDR1P DHB µÄ¿Å LBXf:FőS:^LDĥC£  _C#^<ŗ: F)8Y:¼-XgNKU:&őS^#J6D µ¿ÂÆÆ LBXf:FőS:^LDĥC£  _FQ -XgNKU:&őS
?FR))S: µÂ¿ÉÆ LBXf:FőS:^LDĥC£ Ģ¿¿  $ŐSH:Vg ^<ŗ:`8:;H#6ŐN6FS5LYő: ^?DSQLFSC<DQ^8I¹DHBb8Cº :ŐS*Q*;5VFa:
FR#J4Q8Vf&FőSCd#R:
Á6U56SB&HSB^&FXfN:bLH$N)*ĥ: &S5bBŐ?Na*a:$őN6#F)ASJVDQLHŐS)^HĥC5:SB_FQKLDR1P`5C*ĥ:^<ŗ:<DQ^8ILFR#DR;
=F#DQ8;ASJV ÅÁ¶ #D4Va,ő^HĥC5:SB^<ŗ:8S)=ŐS:KŐ)KU:&őSb<KLDR1P $4Q8VfKU:&őS*S#^HĥC5:SB^KVC^?ıC)ÃÁ¶ *S#
^5UB^DĥC#^#e;8Vf ÅÇ¶ Ģ¿ *S#$őN6#F):Vg *Q#DQ8;#R;LŐH)`-ŐNş<8S:a:$N)*ĥ: &S5N:S&6;DĤJR8*ĥ:*Q^DĤĴBCőSC1S:#SD
=FU6NN#*S#^HĥC5:SB b<CR)<DQ^8I?R:9BU6DNXf:8Vf1S:ASJV6kfS#HŐS -Wf)KkSLDR;b8C*Q;H##FR;#FYŐB :U&BP _FQCR)^<ŗ:6RH
,Vg_:H8S)8Vf<DQ^8INXf:d *Q6őN)^K:NBS6D#SD8Vf^NXgN6ŐNKLDR1P a:FR#J4Q ÿĀÿ¾ąòăú÷÷ BS#$Ħg:
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ÁNU:^5VC -Wf)^<ŗ:NV#<DQ^8IL:Wf)8Vf7Z#BN)HŐSa#Fő*Q;DDFY$őN6#F) #e#kSFR)^*D*S^#VfCH#R; ³#/HŐS5őHC_LFŐ)#kS^:U5KU:&őS³ 
^,Ő:#R: HN,U)6R:6őN)#SDaLőBZF&ŐS^?İĴB$N)=FU6AR42ŔNCŐS):őNC ÇÁ¶ ̂#U5$Ħg:a:8őN)7UĴ:^?ĳfNaLőBV&Y4KB;R6U^<ŗ: ³=FU6a:
NU:^5VC³ _FQb5őDR;<DQ`C,:Ŕ*S#$őN6#F):Vg 6SBDSC)S:$N) Bloomberg News #ŐN:L:őS:Vg NU:^5VCb5ő=FR#5R:aLőF5
6RH^F$5R)#FŐSHF)^LFXN<DQBS4 ÄÆ¶ 6SBDSC)S:
ÁDS&S:kgSBR:<DR;6RHF5F)LFR)*S##SD^?İĴB$Ħg:&DRg)aL£Ő8VfKY5a:DN;^#XN;KN)KR<5SLŔ `5C=Ző&őS#kSFR)6U56SB#SD^*D*S
#SD&őSDQLHŐS)KLDR1P _FQ?R:9BU6D _FQ#SD<DQ,YB$N)#FYŐB`N^<#?FRK ¹OPEC+) a:KY5KR<5SLŔ:Vg ¹Ç #¿&¿º  Ģ  D̂SBN)
^<ŗ:$ŐSHF;$N)LYő:=Ző=FU6:kgSBR:¹PTTEP)  _6Ő;H#6ŐNLYő:`D)#FRf::kgSBR:¹TOP, SPRC) _FQ<Ň`6D^&BV ¹SCC, SCGP)
ÁEvent HR::Vg Ë ISF/V#SP :R5b6ŐKH:?CS:&5V,Rg: ÂÅ½ HR:,S6UKLDR1P
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^HĤF5Ŕ_;)#Ŕ &S5 GDP b8C<ň ÁÃ̀6,QFN^LFXN ğ¾Ãµ
_6ŐLS#^,XfNBRf:F)8Y:5V$Ħg:NS*5R:aLő`6^?İĴB^<ŗ: Ġ¾Ġµ

KkS:R#$ŐSHNU:`@^&HK8Ŕ À̧ġ #¾&¾ ÁÃ¹½½9:S&SD`F#
&S5#SD4ŔNR6DS#SD^6U;`6$N)^IDJ1#U* ĢDP) $N)b8C
a:<ň ÁÃ ,QFNF)BSNCZŐ8Vf ğ¾Ãµ KŐH:<ň ÁÄ &S5HŐS*Q`6a:
NR6DS ğ¾Âµ -Wf)KQ8őN:=F#DQ8;*S##SD^<FVfC:_<F)
:`C;SC#SD&őS`F# 8kSaLőAS&#SDKŐ)NN#NŐN:_N #SD
;DĤ`A&,QFN6RH $4Q8VfAS&8ŐN)^8VfCH@īĭ:6RHa:DQ5R;<S:
#FS) NCŐS)bD#e6SB ^HĤF5Ŕ_;)#ŔBN)HŐSLS#&HSB^,XfNBRf:
5őS:#SDF)8Y:<DR;6RH5V$Ħg:NS**Q,ŐHC#DQ6Yő: GDP<ň ÁÃ
`6^?İĴB^<ŗ: Ġ¾Ġµ _FQ<ň ÁÄ&S5HŐS*Q^6U;`6b5őDSH ğ¾Ãµ

`5C #JBS?D #U66UKRB?R:9Ŕ¿DR,5S &)$ļ:^8VC:¿IIU9D -UBSAD4Ŕ
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DŐS)#/LBSC ĘOne Big Beautiful Billę =ŐS:_FőH

<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ #FŐSHC#CŐN) Tom Emmer -Wf)5kSD)6kS_L:Ő) Whip ̂KVC)$őS)BS#
a:KAS=Ző_8:DSJ/DKLDR1P a:HR::Vg LFR)*S#DR1KAS=ŐS:DŐS)#/LBSCASCa:<DQ^8I+;R;aL£Ő
$N)8DRB<ŏ `5CDQ;YHŐS Emmer BV;8;S8 ĘKkS&R£ę a:#SD=FR#5R:DŐS)#/LBSCaLő=ŐS:8Vf<DQ,YB
DŐHB$N)KAS

8DRB<ŏ`?K6Ŕ$őN&HSB=ŐS: Truth Social HŐS
ĘDR1BU::U`-6SÅ ?H#&Y4BVKBS,U#KAS8VfCN5^CVfCB,XfN Tom Emmer ^$S^<ŗ:&:HĤ^IJBS# 
?DőNBADDCS Jacqueline _FQ&DN;&DRH8Vf:ŐSDR# $N;&Y4 Tom Emmer _FQ&DN;&DRH±ę

#ŐN:$Ħg:^&DħfN)^5U:8S)b<CR)DR1bN`NHS 8DRB<ŏCR)#FŐSH,Xf:,B=Ző:kS^KVC)$őS)BS#a:Hş3UKAS John 
Thune HŐS Ę8kSL:őS8Vfb5őCN5^CVfCBBS#ę

6ŐNBS 8DRB<ŏCR)b5ő#FŐSH,B Steve Scalise =Ző:kS^KVC)$őS)BS#a:KAS=Ző_8:P HŐS
Ę̂$SKZőKY5a*^?ĳfN,ŐHCaLő^DSb5ő^KVC)`LH6KkSLDR; ĚONE BIG BEAUTIFUL BILL ACTě ė ,RC,:Q
&DRg)<DQHR6UISK6DŔ$N)<DQ^8I^DS Steve &XN Ě:R#D;ě 6RH*DĤ) $N;&Y4 Steve, Jennifer _FQ
&DN;&DRH Scalise 8Y#&:±ę

8Rg)LB5:Vg8DRB<ŏ#FŐSHDQLHŐS)#SD^5U:8S)b<LS^KVC)a:DR1bN`NHS¾

https://www.reuters.com/legal/government/us-house-republicans-head-toward-final-vote-trumps-sweeping-tax-cut-bill-2025-07-03/?utm_source=chatgpt.com

Å ÛĆý ÃÆ

https://edition.cnn.com/politics/live-news/trump-big-beautiful-bill-house-vote-07-03-25
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Hŝ3UKASKLDR1P =ŐS:DŐS)#/LBSCASJV_FQ);<DQBS4$N)8DRB<ŏNCŐS)^+VC5+UH

https://www.reuters.com/world/us/senate-vote-a-rama-pass-trumps-33-trillion-bill-extends-into-second-day-2025-07-01/

Hş3UKASKLDR1P 8Vf:kS`5C?DD&Dĥ?R;FU#R: F)B6U=ŐS:DŐS)#/LBSCASJV_FQ);<DQBS4$:S5aL£Ő$N)N5V6<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ 5őHC&Q_:: ģğ6ŐN ģÀ ^KVC) 
`5CDN)<DQ9S:S9U;5V JD Vance ^<ŗ:=Ző,Vg$S5^KVC)KY58őSC LFR)*S#BVHş3UKBS,U#Dĥ?R;FU#R: ġ &: Ţhom Tillis, Susan Collins _FQ Rand Paul) DŐHBF)&Q_::bBŐ^Le:
5őHC#R;?DD&^5`B_&D68Rg) ĢÂ &:

#SDF)B6UHş3UKAS^#VfCH#R;DŐS));<DQBS4$N)8DRB<ŏ 
^<ŗ:L:Wf)a:#SDF)B6U8VfCSH:S:8VfKY5

^:XgNLSLFR#$N)DŐS)#/LBSCË
Å$CSC#SDF5ASJV*S#<ň ÃÁÂÈ$N)8DRB<ŏ
ÅaLőKU89UjF5ASJVaLBŐKkSLDR;DSCb5ő*S# Ġ8U<ġ _FQ&ŐSFŐH)^HFS
Å̂ ?İĴB);#FS`LB_FQ);6DH*&:^$őS^BXN)
ÅF5);,ŐHC^LFXN=ZőBVDSCb5ő:őNC ^,Ő: Medicaid _FQ`&D)#SDNSLSD DHB#HŐS µÊÄÁ?R:FőS:
ÅC#^FU#KU89U<DQ`C,:Ŕ?FR))S:KQNS5a:CY&b;^5:
Å̂ ?İĴB^?5S:L:VgKS9SD4QNV# µÆFőS:FőS:5NFFSDŔ ¹*S#DQ5R;<ŕ**ļ;R:8Vf µÄÇ¿ÃFőS:FőS:º
<DQ^5e:8S)#SD^BXN)Ë
Å#/LBSC:VgKDőS)&HSB^Le:6ŐS)ASCa:?DD&Dĥ?R;FU#R:^DħfN)ASDQL:VgKS9SD4Q
Å#SDF)B6Ua:Hş3UKASBV#SD6ŐNDN)6FN5&X: `5C^+?SQ#R; K¿H¿ Lisa Murkowski 8Vf6őN)#SDaLőBV
#SD^?İĴB);,ŐHC^LFXNNSLSD_#ŐDR1NQ_FK#S_FQ);,ŐHC`D)?CS;SF,:;8 µÆÁ?R:FőS: ^?ĳfN_F#
#R;^KVC)K:R;K:Y:$N)^9N
$Rg:6N:6ŐNb<Ë
ÅDŐS)#/LBSC:Vg*Q^$őSKZŐKAS=Ző_8:DSJ/D6ŐNb< -Wf)NS*^=,U£_D)6őS:*S#Dĥ?R;FU#R:;S)KŐH:
Å<DQ9S:S9U;5V8DRB<ŏ6őN)#SDF):SB^<ŗ:#/LBSCASCa:HR:,S6U Å #D#/S&B:Vg `5C<DQ9S:KAS 

Mike Johnson #FŐSHHŐS*Q?CSCSBaLő8R:#kSL:5:Rg:
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One Big Beautiful BillAct
K7S:Q : #kSFR)NCZŐa:$Rg:6N:#SD?İ*SD4S$N)Hş3UKASKLDR1P  `5CBV^<ŌSLBSC8Vf*Q=ŐS:#ŐN:HR:8Vf Ģ #D#/S&B ĠÀĠģ

Â¿ #SD<DR;F5ASJVË
Å$CSC#SDF5ASJV*S##/LBSC Tax Cuts and Jobs Act <ň ÃÁÂÈaLő^<ŗ:7SHD
ÅC#^Hő:ASJVKkSLDR;&ŐSFŐH)^HFS_FQ8U<
Å̂ ?İĴB^&D5U6ASJVKkSLDR;^5e#^<ŗ: µÃ½ÃÁÁ_FQ<DR;6SBNR6DS^)Ĥ:^@ŌN
Å̂ ?İĴB#SDLR#F5LCŐN:ASJVKkSLDR;=ZőKZ)NSCY µÇ½ÁÁÁ
Å̂ ?İĴB^?5S:#SDLR#F5LCŐN:ASJV$N)DR1_FQ8őN)7UĴ: ¹SALT) *S# µÂÁ½ÁÁÁ ^<ŗ: µÅÁ½ÁÁÁ ^<ŗ:^HFS Æ <ň 

2. #SDa,ő*ŐSC_FQ#SDF5);<DQBS4Ë
Å̂ ?İĴB);<DQBS45őS:#SD8LSD µÂÆÈ?R:FőS: _FQ#SD;R)&R;a,ő#/LBSC6DH*&:^$őS^BXN)#HŐS µÂÆÁ?R:FőS:
ÅF5);<DQBS4 Medicaid _FQ SNAP DHB µÂ¿ÂFőS:FőS: `5C#kSL:5^)ħfN:b$#SD8kS)S:KkSLDR;=ZőaL£Ő8VfbBŐBV;Y6D
ÅC#^FU#^&D5U6ASJVKkSLDR;?FR))S:KQNS5;S)KŐH: _FQ^#e;ASJVaLBŐKkSLDR;`&D)#SD?FR))S:FB_FQ_K)NS8U6CŔ;S)<DQ^A8 

3. #SD^<FVfC:_<F)5őS:#SDIW#JS_FQ^8&`:`FCVË
ÅC#^FU#`<D_#DB#SD,kSDQ^)Ĥ:6SBDSCb5őKkSLDR;^)Ĥ:#ZőCXB^?ĳfN#SDIW#JS _FQ*kS#R5KU89Uja:#SDDR;8Y: Pell
Å̂ #e;ASJVKZ)KY5 É¶ *S#^)Ĥ:;DĤ*S&$N)BLSHĤ8CSFRC^N#,:
Å*kS#R5#SDDQ^;VC;$N)DR1^#VfCH#R;<ŕ££S<DQ5UJ1Ŕ ¹AI) ̂ ?ĳfNaLőKSBSD7^$őS7W)^)Ĥ:8Y:KkSLDR;#SD$CSC^&DħN$ŐSC;DN5_;:5Ŕb5ő 

4. =F#DQ8;8S)#SD&FR)Ë
ÅKkS:R#)S:);<DQBS4DR1KAS&S5#SD4ŔHŐSDŐS)#/LBSC:Vg*Q^?İĴBL:VgKS9SD4Q$N)KLDR1P 
<DQBS4 µÄ¿ÄFőS:FőS:a:DQCQ^HFS ÂÁ<ň
Å&S5HŐS*QBV<DQ,S,:<DQBS4 ÂÂ¿ÉFőS:&:KZ£^KVCKU89U<DQ`C,:Ŕ5őS:<DQ#R:KY$AS?ASCa:<ň ÃÁÄÅ

https://apnews.com/article/senate-trump-tax-breaks-spending-cuts-daf7c76ac9481d177050df5932025c56
https://www.wsj.com/politics/policy/tax-cuts-student-loans-medicaid-whats-in-the-senate-gops-megabill-801d2ef1?utm

https://www.bbc.com/news/articles/c0eqpz23l9jo
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Hş3UKBS,U#BVB6U ÆÂ¾ÅÊ ^KVC) ^<Ň5NAU<DSCDŐS)#/LBSC^?ĳfNF)&Q_::
^KVC)&DRg)KY58őSCa:Hş3UKAS `5C`5:RF5Ŕ 8DRB<ŏ#kSL:5^Kő:6SC=ŐS:DŐS)
#/LBSCASCa: Å #¿&¿:Vg
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B̧R))Q¸ HR:KUĵ:`F#8kS:R#8ŐN)^8VfCH£Vf<Yŋ:=HS
Source - _:HL:őS
Friday, July 04, 2025 at 06:07
        ̀6^#VCHÀOŐN)#) ¹DNC^6NDŔKº ¾#DQ_K$ŐSHFXN8Vf_?DŐKQ?R5 NCŐS)DH5^DeH^#VfCH#R;ARC?İ;R6Ua#Fő*QBS7W) -Wf)BV6ő:6NBS*S##SD&S5#SD4Ŕa:
L:R)KXN#SDŔ6Z:£Vf<Yŋ: LDħN BR))Q ¹Manga) #kSFR)KŐ)=F#DQ8;NCŐS)L:R#6ŐN#SD8ŐN)^8VfCH£Vf<Yŋ:8Vf#kSFR)^@īĬN)@ŀ 7W)$Rg:8Vf;S)KSC#SD;U:6őN)C#^FU#
^8VfCH;U:*S#OŐN)#) ^:XfN)*S#*kS:H:=Ző`5CKSDF5F)OH;OS;
£Vf<Yŋ:BV*kS:H::R#8ŐN)^8VfCHBS^CXN:KZ)^<ŗ:<DQHR6U#SD4Ŕa:<ň:Vg `5C^+?SQ^5XN:^BJSC:8Vf8kSK7U6UKZ)KY56FN5#SF5őHC*kS:H::R#^5U:8S)

7W) Ä¿Ê FőS:&: NCŐS)bD#e6SB 6RH^F$5R)#FŐSHF5F)a:^5XN:?EJAS&B `5C^+?SQ :R#8ŐN)^8VfCH*S#OŐN)#) -Wf)^<ŗ:^BXN)8VfBV&HSB^,XfN^DħfN)`,&FS)
KZ) `5C$ŐSHFXN^DħfN)HR:KUĵ:`F#_?DŐ#DQ*SCNCŐS)#HőS)$HS) _FQ$őNBZFFŐSKY5DQ;YHŐS*kS:H::R#8ŐN)^8VfCH*S#OŐN)#)F5F)7W)DőNCFQ ÂÂ ^BXfN^8VC;#R;
<ň8Vf_FőH FŐSKY5 ^#D8^6NDŔ ^;CŔ _NDŔbF:ŔK ¹Greater Bay Airlines) KSC#SD;U:DS&S<DQLCR5a:OŐN)#)6őN)C#^FU#^8VfCH;U:BSCR)£Vf<Yŋ: ^:XfN)*S#
*kS:H: =Ző`5CKSDF5F)NCŐS)BS#
K6V@ OH: *S#;DĤJR88RHDŔ NV*ĥ_NF 8RHDŔK ¹EGL Tours) a:OŐN)#) ,VgHŐS6RH^F$:R#8ŐN)^8VfCHOŐN)#)F5F)BVKS^L6YBS*S#$ŐSHFXN*kS:H:BS#

;:`-^,VCFBV^5VC8Vf^,XfNB`C)#R; BR))Q -Wf);DDCSC7W)&HSB>ŕ:^#VfCH#R;^L6Y#SD4Ŕ_=Ő:5U:bLH _FQKW:SBU&DRg)aL£Ő8Vf*Q^$őS7FŐB£Vf<Yŋ:_FQ<DQ^8I^?ĳfN:
;őS: a:^5XN:#D#/S&B ÃÆÇÉ ^$S#FŐSHHŐS$ŐSHFXN^LFŐS:VgKŐ)=F#DQ8;NCŐS)BV:RCKkS&R£ `5C9YD#U*8Vf^#VfCH$őN)#R;#SD^5U:8S)b<£Vf<Yŋ:$N);DĤJR8
^$SF5F)b<7W)&DĦf)L:Wf) NCŐS)bD#e6SB KŐH:F5_FQ#SD:kS^K:N<DQ#R:ARC_=Ő:5U:bLHb5ő,ŐHCbBŐaLő#SD^5U:8S)b<£Vf<Yŋ:F5F)^LFXNIZ:CŔ
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<DQ^5e:DőN:#SD^BXN) 
¹ _FQ_:HDR; SET Indexº
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^L6Y#SD4Ŕ8S)#SD^BXN) ġ #¾&¾ ÁÃ

^<Ň5#SD<DQ,YBDR1KASKBRC
<DQ,YBKSBR£<DQ*kS<ň&DRg)8Vfğ 
KkSLDR;<ň ?¾I¾ ĠģÁÃ

:SCKYDĤCQ *Ħ)DYŐ)^DħN)#U* 
DN):SC#DR1B:6Dĥ _FQ DBH¾
&B:S&B <0U;R6UDS,#SD_8:
:SC#DR1B:6Dĥ *Q:kSDR1B:6Dĥ
^$őS^>ŌS7HSCKR6CŔ<0U£S4 

a:,ŐH)^,őS

#SD<DQ,YB&DB¾ :R5?İ^IJ 
ġ#¾&¾ ̂HFS ğĢ¾ÀÀ:¾
`5CBV:SCKYDĤCQ *Ħ)DYŐ)^DħN)#U* 
^<ŗ:<DQ9S:#SD<DQ,YB

&4QDR1B:6Dĥ ^?ĳfN_;Ő))S:DN)
:SC#DR1B:6Dĥ _FQDR1B:6Dĥ
<DQ*kSKkS:R#:SC#DR1B:6Dĥ
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KkSLDR;DR1B:6Dĥ8Vfb5őDR;#SD_6Ő)6Rg)aLBŐ *kS:H: Ê &: <DQ#N;5őHC Â¿:SCKY,S6U 6R:^*DĤ£ DR1B:6Dĥ
<DQ*kSKkS:R#:SC#DR1B:6Dĥ Ã¿:SCNDD7#D IUDĤFR89CS#D DBH¿̂#J6D_FQKL#D4Ŕ Ä¿:SC*6Y?D
;YDYJ?R3:Ŕ DBH¿?S4U,CŔ Å¿ :SC+R:8HĤ,£Ŕ 6R42KU89Uj DB,¿?S4U,CŔ Æ¿:SC?)IŔ#HĤ: *Ħ)DYŐ)^DħN)#U* 
DBH¿_D))S: Ç¿:¿K¿FU49UAD4Ŕ HDĤ4HR,D`D*:Ŕ DB,¿IW#JS9U#SD È¿ :SC^8HR£ FU<6?RFFA DB,¿
IW#JS9U#SD É¿:SCN:Y,S KQKB8DR?CŔ DB,¿KS9SD4KY$ _FQÊ¿:SC,RC,:Q ^5,^5`, DB,¿KS9SD4KY$

https://www.thaipost.net/hi-light/816407/

KkSLDR;;Y&&F8Vf?ő:*S#&HSB^<ŗ:DR1B:6Dĥ *kS:H: Ã &: &XN 
Â¿:SC?İ,RC :DĤ?8Q?R:9YŔ N5V6DBH¿?S4U,CŔ Ã¿ :SCNU89U IUDĤFR89CS#D N5V6DBH¿̂#J6D_FQKL#D4Ŕ
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Ç :SC#P ISFDR19DDB:Z£ KRf)LCY5¾?ő:6kS_L:Ő):SC#P _FQ
DR#JS#SD:SC#P

Ç :SC#P ISFDR19DDB:Z£ KRf)LCY5¾?ő:6kS_L:Ő):SC#P _FQDR#JS#SD:SC#P 
6Rg)_6Ő<ň ÆÂ*:7W):SC#P _?8N)9SD ,U:HR6D 8VfISFDR19DDB:Z£ BVB6UÊËÁDR;&kS
DőN) KH¿CXf:7N57N: _FQBVB6U ÈËÃKRf)LCY5<0U;R6UL:őS8Vf:SC#DR1B:6Dĥ,RfH&DSH

Â¿ _?8N)9SD ,U:HR6D Â#¿&¿ ÇÉKRf)LCY5<0U;R6UL:őS8Vf
Ã¿ ̂IDJ1S 8HĥKU: ÂÅK¿&¿ ÇÈKRf)?ő:*S#6kS_L:Ő)
Ä¿ ?F^N#<DQCY89Ŕ *R:8DŔ`N,S ÃÅK¿&¿ ÇÆKRf)LCY5<0U;R6UL:őS8Vf
Å¿ CUĴ)FR#J4Ŕ ,U:HR6D È?¿&¿ ÆÈKRf)?ő:6kS_L:Ő)DR#JS#SD:SC#P
Æ¿ KB,SC H)IŔKHRK5Uj Ã9¿&¿ ÆÂKRf)aLőCY;?DD& ?ő:6kS_L:Ő):SC#P
Ç¿ KBR&D KY:8D^H, Ê #¿C¿ ÆÂ KRf)?ő:6kS_L:Ő):SC#P
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*S#$őN?İ?S8#RB?ŀ,S KZŐ&kSKRf)LCY5<0U;R6UL:őS8Vf:SC#P

8VfBS : ?DD&^?ĳfNb8C

&FU<^KVC)LFY5:SC#P½KB^5e*Oş:^-:
ÂÉ BU¿C¿ ÇÉ KB^5e*Oş:^-: 7ŐSC8N5K5

#FŐSH7W):SC8R#JU4_FQNXf:d
ÃÈ BU¿C¿ ÇÉ

ISF D9:¾ BVB6U Â6ŐN Ġ
KRf):SC#P LCY5<0U;R6UL:őS8Vf

1 #¿&¿ ÇÉ

Ã Jul 25

KŐ)^N#KSD,Vg_*)
ASCa: ğģ HR:

:R;_6ŐHR:8Vfb5őDR;KkS^:S&kSDőN)
https://www.thaipbs.or.th/news/content/353787



Strategy ResearchùąąāĄËÀÀĈĈĈ¿ôĀÿĄąúąĆąúĀÿòýôĀĆăą¿Āă¿ąùÀąùÀĀôôðĈöóÀúÿõöĉ¿āùā



Strategy Research

ңҴҗҥҴ 170̓ҩҴңҾҝӅқҥҳҒңқҗҥҷҬҶӇқҬҺҖҧ҉ ҾҋҳҠҴҲҗҳҩ Ҿңҹӆү 
(1) җҴҤ 
(Ӑ) ҧҴүү҃ 
(ӑ) ҬҢҴҞһӥҿҙқҥҴҫҐҥңҷңҗҶӂңӤӂҩӥҩҴ҉ӁҊ 
(Ӓ) ҄ҴҖ҆ҺҕҬңҜҳҗҶҭҥҹүңҷҧҳ҃ҫҕҲҗӥү҉ҭӥҴңҗҴң ңҴҗҥҴ ӏӔӎ 
(ӓ) ҃ҥҲҙӋҴ҃ҴҥүҳқҾҝӅқ҃Ҵҥҗӥү҉ҭӥҴңҗҴңңҴҗҥҴ ӏӖӔ ҭҥҹүңҴҗҥҴ ӏӖӕ 
(Ӕ) ңҷҠҥҲҜҥңҥҴҌӀү҉҃ҴҥӁҭӥҠӥқҊҴ҃҆ҩҴңҾҝӅқ ҥҳҒңқҗҥҷҗҴңңҴҗҥҴ ӏӕӏ қү҃ҊҴ҃ҾҭҗҺҙҷӆҙӋҴӁҭӥ̓ ҩҴңҾҝӅқ
ҥҳҒңқҗҥҷҬҶӇқҬҺҖ ҧ҉ҾҋҳҠҴҲҗҳҩҗҴңҩҥҥ̓ҭқҸӆ҉ҿҧӥҩ ̓ҩҴңҾҝӅқҥҳҒңқҗҥҷ҄ү҉ қҴҤ҃ҥҳҒңқҗҥҷҬҶӇқҬҺҖҧ҉Ҿңҹӆү҆ҥҜ
҃ӋҴҭқҖҾҩҧҴҗҴң ңҴҗҥҴ ӏӓӖ ҩҥҥ̓Ҭҷӆ ҖӥҩҤ 
ӁҭӥқӋҴ҆ҩҴңӁқңҴҗҥҴ ӖӐ ңҴӁҌӥҜҳ҉̓ҳҜҿ҃ Ӥ҃ҴҥҬҶӇқҬҺҖ ҄ү҉̓ҩҴңҾҝӅқҥҳҒңқҗҥҷҗҴң (Ӑ) (Ӓ) ҭҥҹү (ӓ) ҭҥҹүҩҥҥ҆
Ҭү҉ ӀҖҤүқҺӀҧң ҾҠҹӆүҝҥҲӀҤҌқӨҿҭӤ҉҃ҴҥқҷӇ Ӂҭӥ̓ҕҲ҃ҥҥң҃Ҵҥ ҃ҴҥҬҶӇқҬҺҖ̓ҩҴң ҾҝӅқҥҳҒңқҗҥҷ ҃ҴҥҾҧҹү҃җҳӇ҉ңҷ
үӋҴқҴҊҬӤ҉Ҿҥҹӆү҉ӁҭӥҪҴҧҥҳҒҚҥҥңқһҏҩҶқҶҊҋҳҳҤӂҖӥҖӥҩҤ 

ңҴҗҥҴ  ӖӐ ҬңҴҌҶ҃ҬҢҴҞһӥҿҙқҥҴҫҐҥҭҥҹү ҬңҴҌҶ҃ҩҺҔҶҬҢҴ ҊӋҴқҩқӂңӤқӥүҤ҃ҩӤҴҭқҸӆ҉ӁқҬҶҜ҄ү҉
ҊӋҴқҩқ ҬңҴҌҶ҃ҙҳӇ҉ҭңҖҾҙӤҴҙҷӆңҷүҤһӤ҄ү҉ҿҗӤҧҲҬҢҴ ңҷҬҶҙҚҶҾ҄ӥҴҌҹӆүҥӥү҉ җӤүҝҥҲҚҴқҿҭӤ҉ҬҢҴҙҷӆҗқ
ҾҝӅқҬңҴҌҶ҃ҩӤҴҬңҴҌҶ҃ҢҴҠ ҄ ү ҉ Ҭ ң Ҵ ҌҶ҃ ̓ қ Ӂ Җ ̓ қ ҭ қҸӆ҉ ҿ ҭӤ҉ Ҭ Ң Ҵ қҳӇқ ҬҶӇқ ҬҺҖ ҧ ҉
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KYDĤCQ $Ħg:DR#JS#SD:SC#P

https://www.sanook.com/news/9809806/

Å5kSD)6kS_L:Ő)DN):SC#DR1B:6Dĥ_FQDR1B:6DĥHŐS#SD#DQ8DH)&B:S&Ba:DR1;SF_?8N)9SD ,U:HR6D
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B6U &DB¿ _FQ_6Ő)6Rg);Y&FS#D

:SCKYDĤCQ*Q^<ŗ:=Ző:kSDR1;SFa:,ŐH)^<FVfC:=ŐS: _FQ8kSL:őS8VfKkS&R£ NS8U :kS&4QDR1B:6Dĥ,Y5aLBŐ^$őS^>ŌS
7HSCKR6CŔ<0U£S4a:HR:8Vf Ä #D#/S&B ÃÆÇÉ DHB7W)BVNkS:S*;DĤLSD);<DQBS4 _6Ő)6Rg)`C#CőSC
$őSDS,#SD _FQ#kSL:5:`C;SC^DŐ)5ŐH:$N)DR1;SFa:,ŐH)8Vf:SC#DR1B:6Dĥ6RH*DĤ)LCY5<0U;R6UL:őS8Vf

ISFDR19DDB:Z£ CR)DNLFR#1S:$N)##6¾ 
<BKH¾̂ $őS,XfNDőN) ĚAZBU9DDB½8Hĥě >ŋS>Ŋ:
*DĤC9DDBDőSC_D) #D4V DR;ORgHKH¾ ̂<ŗ:&5V?İ^IJ

Ã Jul 25

https://www.khaosod.co.th/politics/news_9829779https://www.constitutionalcourt.or.th/th/occ_web/index.php#

KYDĤCQ :Rf)DR#JS#SD_8: 5őS:AZBU9DDBDN^$őS7HSCKR6CŔ^?ĳfNDR;
L:őS8VfDN):SC#DR1B:6Dĥ_FQDR1B:6DĥHŐS#SD#DQ8DH)BLS5b8C
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#D4V8Vf Ä:SC#P NCZŐ6ŐN _6ŐbBŐ:S:7Z#@ŌN)_FQ?R##SD^<ŗ::SC#P,RfH&DSH
Á8kS)S:6ŐNb<DQCQL:Wf)_FQ7Z#CXf:@ŌN) ISFP NS*aLő?R##SD8kSL:őS8Vf 
¹&FőSCd #D4V ?F^N#<DQCY89Ŕº  _6Ő&4QDR1B:6Dĥ  8kS)S:<#6U

Á6FS5LYő: *Q^DĤĴB=R:=H:BS#$Ħg: ^BXfNBV&:CXf:@ŌN) 
¹<#6U6FS5*Q^<ŗ:_;;:Vgº

ISFDR19DDB:Z£ BVB6U ÄÅÀ DR;&kSDőN) KH¾CXf:7N57N: ²_?8N)9SD ,U:HR6D² 
$4Q8VfB6U ÂÅĠ KRf)LCY5<0U;R6UL:őS8Vf:SC#DR1B:6Dĥ,RfH&DSH6Rg)_6Ő ğ #¾&¾ĠģÁÃ 
^<ŗ:6ő:b< *:#HŐSISF*QBV&kSHĤ:U*+RC,Vg$S5 aLőKŐ)^N#KSD,Vg_*)ASCa: ğģ HR:

&FőSC&FW)#R;#D4V8Vf Ä 6SBKBB6U1S:$N)DS

^<Ň56FS5AS&;ŐSCHS::Vg LFR)DZő&kSKRf)ISFD9:¾ 
a:,ŐH)#FS)HR: SET Index;H##HŐS ğÃ *ļ5

Ã Jul 25



+S#6ŐNb< $N)#SD^BXN)8VfNS**Q^#U5$Ħg: a: Ġ ̂5XN:$őS)L:őS
Å?DD&#SD^BXN) LDħN?DD&DŐHB $N^<Ň5<DQ,YBKASP  ^?ĳfN?İ*SD4S^DħfN):Vg
ÅCheck ̂KVC)>ŕŘ)DR1;SF
Å*QBV#SD:kSb<@ŌN)ISFP  LDħNbBŐ

Å#SDNN#BS^DĥC#DőN) <̧DQ8őH)¹ $N)&:8RfHdb<
Å*QBV#SD<DQ,YB 8Vfa,ő^KVC)`LH6#/LBSC  );<DQBS4  _FQ Entertainment Complex  7őS^KVC)bBŐ?N *Q
^#U5NQbD$Ħg:

a:BYBBN)$N)^DS <FSC8S)$N)^DħfN):Vg   ^DħfN) ^<FVfC:
:SC#P  CR)^<ŗ:8S)^FXN#8Vf:ŐS*Q^#U5$Ħg:b5őBS#8VfKY5

ÃÁ-Jun-25
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҃ҥҲҜҩқ҃ҴҥҾҧҹү҃ қҴҤ҃ҥҳҒңқҗҥҷ ҿҧҲңҴҗҥҴ
ӁқҥҳҒҚҥҥңқһҏұ ҙҷӆҾ҃ҷӆҤҩ҄ ӥү҉҃ ҳҜ҃ ҥҕҷқҷӮ



Strategy Research

BS6DS ÂÆÉ
:SC#DR1B:6Dĥ6őN)
_6Ő)6Rg)*S#;Y&&F-Wf)KAS
=Ző_8:DSJ/DaLő&HSB
^Le:,N;6SBBS6DS ÂÆÊ

BS6DS ÂÆÊ
#SD^K:N,XfN;Y&&Fa5aLőKASP 
?İ*SD4S ̂ <ŗ:=ZőőBVV,XfŐN NCZŐŐ
a:;RR£,VVDSC,XfŐN (B¿ÉÉ¼B¿ÂÇÁº 
BV K¿K¿ DR;DN)bBŐ:őNC#HŐS L:Wf)
a:KU; $N)*kS:H: K¿K¿ 
8Rg)LB5^8ŐS8VfBVNCZŐB6U^Le:,N;
6őN)^#U:#Wf)L:Wf)

ҿҗӤ҉җҳӇ҉қҴҤ҃ҥҳҒңқҗҥҷ

BS6DS ÂÇÆ
#D4V8VfBV<ŕ£LSKkS&R£
^#VfCH#R;#SD;DĤLSD
DS,#SD_=Ő:5U: 

҃ҥҕҷҙҷӆңҷҝҳҏҭҴҾ҃ҷӆҤҩ҃ҳҜ҃ҴҥҜҥҶҭҴҥ
ҥҴҌ҃ҴҥҿҞӤқҖҶқ 

a:#D4V8VfBV<ŕ£LSKkS&R£^#VfCH#R;#SD;DĤLSDDS,#SD
_=Ő:5U:8Vf&4QDR1B:6Dĥ  ^Le:KB&HD*Q@ł)&HSB&U5^Le:
$N)KBS,U#KAS=Ző_8:DSJ/D_FQKBS,U#Hş3UKAS 
:SC#DR1B:6Dĥ*Q_*ő)b<CR) <DQ9S:DR1KAS$NaLőBV#SD^<Ň5
NAU<DSC8RfHb<a:8Vf<DQ,YBDŐHB#R:$N)DR1KAS#eb5ő a:#D4V
^,Ő:HŐS:Vg DR1KAS *QF)B6Ua:<ŕ£LS8VfNAU<DSCBUb5ő

LBSC^L6Y : B¿ÂÇÁ HŐS5őHC&Y4KB;R6U$N)DR1B:6Dĥ_FQ:SC#DR1B:6Dĥ `5C DR1B:6Dĥ KSBSD7^FXN#*S#&::N#¹KASPº b5ő



Strategy Research

#D4V#SD^FXN#:SC#P &:aLBŐ
ҬҥҺҝҬҴҥҲҬӋҴ̓ ҳҏ ү҄҉ҥҳҒҚҥҥңқһҏұ ңҴҗҥҴ 158
ңҴҗҥҴ 158 ү҄҉ҥҳҒҚҥҥңқһҏҿҭӤ҉ҥҴҌүҴҕҴҊҳ҃ҥӂҙҤ ҠҺҙҚҪҳ҃ҥҴҌ 2560 үҤһӤӁқ ҭңҩҖ Ӗ ̓ҕҲҥҳҒңқҗҥҷ ҩӤҴҖӥҩҤҾҥҹӆү҉ ҩҴҥҲ҃ҴҥҖӋҴҥ҉җӋҴҿҭқӤ҉҄ү҉қҴҤ҃ҥҳҒңқҗҥҷҬҴҥҲҬӋҴ̓ ҳҏ҄ү҉
ңҴҗҥҴ 158 ҩҥҥ̓Ҭҷӆ ңҷҖҳ҉қҷӇ: ҩҥҥ҆ҭқҸӆ҉: ҠҥҲңҭҴ҃ҫҳҗҥҶҤӨҙҥ҉ҿҗӤ҉җҳӇ҉қҴҤ҃ҥҳҒңқҗҥҷҿҧҲҥҳҒңқҗҥҷүҹӆқ ӄ үҷ҃ӂңӤҾ҃ҶқҬҴңҬҶҜҭӥҴ̓қ ҝҥҲ҃үҜҾҝӅқ̓ҕҲҥҳҒңқҗҥҷ ңҷҭқӥҴҙҷӆҜҥҶҭҴҥ
ҥҴҌ҃ҴҥҿҞӤқҖҶқҗҴңҭҧҳ҃҆ҩҴңҥҳҜҞҶҖҌүҜҥӤҩң҃ҳқ ҩҥҥ҆Ҭү҉: қҴҤ҃ҥҳҒңқҗҥҷҗӥү҉ҿҗӤ҉җҳӇ҉ҊҴ҃ҜҺ̓̓ҧҍҸӆ҉ҬҢҴҞһӥҿҙқҥҴҫҐҥӁҭӥ̓ҩҴңҾҭӅқҌүҜҗҴңңҴҗҥҴ 159 ...  "қҴҤҥ҃ҳҒңқҗҥҷ
ҊҲҖӋҴҥ҉җӋҴҿҭқӤ҉ҥҩң҃ҳқҿҧӥҩҾ҃ҶқҿҝҖҝҷңҶӂҖӥ ҙҳӇ҉қҷӇ ӂңӤҩӤҴҊҲҾҝӅқ҃ҴҥҖӋҴҥ҉җӋҴҿҭқӤ҉җҶҖҗӤү҃ҳқҭҥҹүӂңӤ ҿҗӤңҶӁҭӥқҳҜҥҩңҥҲҤҲҾҩҧҴӁқҥҲҭҩӤҴ҉ҙҷӆүҤһӤҝґҶҜҳҗҶҭқӥҴҙҷӆҗӤүӂҝҭҧҳ҉ҠӥқҊҴ҃
җӋҴҿҭқӤ҉"̓ ҩҴңҭңҴҤӀҖҤҬҥҺҝ ҆ҹү:ҊӋҴ҃ҳҖҩҴҥҲ 8 ҝҷ: ҜҺ҆҆ҧӁҖ҃ӅҗҴңҊҲҖӋҴҥ҉җӋҴҿҭқӤ҉қҴҤ҃ҥҳҒңқҗҥҷӂҖӥҥҩңҿҧӥҩӂңӤҾ҃Ҷқ 8 ҝҷқҳҜҩҴҥҲҥҩң (ӂңӤҊӋҴҾҝӅқҗӥү҉җӤүҾқҹӆү҉): ҃ҴҥқҳҜ
ҥҲҤҲҾҩҧҴ 8 ҝҷқҷӇ ҊҲқҳҜҥҩңҙҺ҃҆ҥҳӇ҉ҙҷӆҾ҆ҤҖӋҴҥ҉җӋҴҿҭқӤ҉ ӂңӤҩӤҴҊҲҾҝӅққҴҤ҃ҥҳҒңқҗҥҷҗҶҖҗӤү҃ҳқҭҧҴҤҬңҳҤ ҭҥҹүҾ҆ҤҾҝӅқҿҧӥҩҾҩӥқҩҥҥ҆ӂҝҿҧӥҩ҃ҧҳҜңҴҾҝӅқӁҭңӤ҃ӅҗҴң҄ӥүҤ҃Ҿҩӥқ: ҊҲ
ӂңӤқҳҜҥҩңҌӤҩ҉ҾҩҧҴҙҷӆҾҝӅқ "қҴҤ҃ҥҳҒңқҗҥҷҥҳ҃ҫҴ҃Ҵҥ"

ҬҥҺҝҬҴҥҲҬӋҴ̓ ҳҏ ү҄҉ҥҳҒҚҥҥңқһҏұ ңҴҗҥҴ 159
ңҴҗҥҴ 159 ү҄҉ҥҳҒҚҥҥңқһҏҿҭӤ҉ҥҴҌүҴҕҴҊҳ҃ҥӂҙҤ ҠҺҙҚҪҳ҃ҥҴҌ 2560 үҤһӤӁқ ҭңҩҖ Ӗ ̓ҕҲҥҳҒңқҗҥҷ ҾҌӤқҾҖҷҤҩ҃ҳҜңҴҗҥҴ 158 ҿҗӤҊҲҩӤҴҖӥҩҤҾҥҹӆү҉ ҙҷӆңҴҿҧҲ҃ҥҲҜҩқ҃Ҵҥ
ҿҗӤ҉җҳӇ҉қҴҤ҃ҥҳҒңқҗҥҷҬҴҥҲҬӋҴ̓ҳҏ҄ ү҉ңҴҗҥҴ 159 ҆ҹү҃Ҵҥ҃ӋҴҭқҖҭҧҳ҃Ҿ҃ҕғӨҩӤҴқҴҤ҃ҥҳҒңқҗҥҷҗӥү҉ңҴҊҴ҃Ӂ҆ҥ ӀҖҤҬҥҺҝӂҖӥҖҳ҉қҷӇ:җӥү҉ӂҖӥҥҳҜ҆ҩҴңҾҭӅқҌүҜҊҴ҃ҬҢҴ
ҞһӥҿҙқҥҴҫҐҥ: ҠҥҲңҭҴ҃ҫҳҗҥҶҤӨҊҲҙҥ҉ҿҗӤ҉җҳӇ҉қҴҤ҃ҥҳҒңқҗҥҷҊҴ҃ҜҺ̓̓ҧҙҷӆҬҢҴҞһӥҿҙқҥҴҫҐҥӁҭӥ̓ҩҴңҾҭӅқҌүҜҗӥү҉ңҴҊҴ҃ҜҳҏҌҷҥҴҤҌҹӆүҿ̓қҖҶҾҖҗқҴҤ҃ұ: ҜҺ҆҆ҧҙҷӆҊҲӂҖӥҥҳҜ
Ҵ҃ҥҾҬқүҌҹӆүӁҭӥҾҝӅққҴҤ҃ҥҳҒңқҗҥҷ җӥү҉ҾҝӅқҞһӥңҷҌҹӆүүҤһӤӁқ ҜҳҏҌҷҥҴҤҌҹӆүҙҷӆҠҥҥ̓ Ҵ҃ҥҾңҹү҉ӂҖӥҿҊӥ҉ӂҩӥ җӤү̓ҕҲ҃ҥҥң҃Ҵҥ҃ҴҥҾҧҹү҃җҳӇ҉ (҃ ҃җ.) җҳӇ҉ҿҗӤ҃Ӥүқ҃ҴҥҾҧҹү҃җҳӇ҉ ҩӤҴҠҥҥ҆҄ү҉
җқҊҲҬқҳҜҬқҺқӁҭӥҾҝӅққҴҤ҃ҥҳҒңқҗҥҷ (ҭҥҹүҙҷӆҾҥҷҤ҃҃ҳқҙҳӆҩӂҝҩӤҴ "ҿ҆қҖҶҾҖҗқҴҤ҃ұ") ӀҖҤҿҗӤҧҲҠҥҥ̓ҬҴңҴҥҘҾҬқүҌҹӆүӂҖӥӂңӤҾ҃Ҷқ 3 ̓қ҃ҴҥҾҬқүҌҹӆүҗӥү҉ңҷҞһӥҥҳҜҥү҉: ҃ҴҥҾҬқү
ҌҹӆүҜҺ̓̓ҧӁҖӁҭӥҬҢҴұ ҠҶҊҴҥҕҴ җӥү҉ңҷҬңҴҌҶ҃ҬҢҴҞһӥҿҙқҥҴҫҐҥ (Ҭ.Ҭ.) ҥҳҜҥү҉ӂңӤқӥүҤ҃ҩӤҴ ҭқҸӆ҉ӁқҬҶҜ ҄ү҉ҊӋҴқҩқ Ҭ.Ҭ. ҙҳӇ҉ҭңҖҾҙӤҴҙҷӆңҷүҤһӤңҗҶҾҭӅқҌүҜҗӥү҉Ҿ҃Ҷқ҃Ҹӆ҉ҭқҸӆ҉: 
Ҵ҃ҥҧ҉ңҗҶӁҭӥ̓ҩҴңҾҭӅқҌүҜҗӥү҉҃ҥҲҙӋҴӀҖҤ҃Ҵҥ ҧ҉̓ҲҿққӀҖҤҾҝҶҖҾҞҤ ҿҧҲҗӥү҉ңҷ̓ҲҿққҾҬҷҤ҉ ңҴ҃ ҩ҃ӤҴ҃Ҹӆ҉ҭқҸӆ҉ ҄ү҉ҊӋҴқҩқ Ҭ.Ҭ. ҙҳӇ҉ҭңҖҾҙӤҴҙҷӆңҷүҤһӤ҄ү҉ҬҢҴҞһӥҿҙқҥҴҫҐҥ
ңҴҗҥҴ 159 ҃ҳҜ҃Ҵҥҿ҃ӥӂ҄ҥҳҒҚҥҥңқһҏ Ҡ.Ҫ. 2564ҾҌӤқҾҖҷҤҩ҃ҳҜңҴҗҥҴ 158 ҃Ҵҥҿ҃ӥӂ҄ҾҠҶӆңҾҗҶңҥҳҒҚҥҥңқһҏҿҭӤ҉ҥҴҌүҴҕҴҊҳ҃ҥӂҙҤ (ҋҜҳҜҙҷӆ 1) ҠҺҙҚҪҳ҃ҥҴҌ 2564 ӂңӤӂҖӥңҷ҃Ҵҥ
ҿ҃ӥӂ҄ҾқҹӇүҭҴӁқ ңҴҗҥҴ 159 ҿҗӤүҤӤҴ҉ӁҖ҃Ҵҥҿ҃ӥӂ҄ҥҳҒҚҥҥңқһҏӁқҝҷ 2564 ңҺӤ҉Ҿқӥқӂҝҙҷӆ҃ҴҥҾҝҧҷӆҤқҿҝҧ҉ ҥҲҜҜ҃ҴҥҾҧҹү҃җҳӇ҉ (ҿ҃ӥӂ҄ңҴҗҥҴ 83 ҿҧҲ 91) ӀҖҤҾҝҧҷӆҤқ҃ҧҳҜӂҝ
ӁҌӥҜҳҗҥҾҧҹү҃җҳӇ҉ 2 ӁҜ ҿҧҲҝҥҳҜҊӋҴқҩқ Ҭ.Ҭ. ҿҜҜҿҜӤ҉Ҿ҄җҿҧҲҜҳҏҌҷҥҴҤҌҹӆүҖҳ҉қҳӇқ

ӀҖҤҬҥҺҝ ҆ҹү:ңҴҗҥҴ 159 ҍҸӆ҉ҾҝӅқҜҙҜҳҏҏҳҗҶҙҷӆ҃ӋҴҭқҖҩӤҴқҴҤ҃ҥҳҒңқҗҥҷҗӥү҉ңҴҊҴ҃ҜҳҏҌҷҥҴҤҌҹӆүҿ̓қҖҶҾҖҗ҄ү҉Ҡҥҥ̓ Ҵ҃ҥҾңҹү҉ҿҧҲҗӥү҉ӂҖӥҥҳҜ̓ҩҴңҾҭӅқҌүҜҊҴ҃ҬҢҴ
ҞһӥҿҙқҥҴҫҐҥ Ҥҳ҉̓҉ңҷҞҧҜҳ҉̓ҳҜӁҌӥүҤһӤӁқҥҳҒҚҥҥңқһҏҋҜҳҜҝҳҊҊҺҜҳқ ҿҧҲӂңӤӂҖӥҥҳҜҞҧ҃ҥҲҙҜҊҴ҃ Ҵ҃ҥҿ҃ ӥӂ҄ҥҳҒҚҥҥңқһҏӁқҝҷ 2564

DR19DDB:Z£_LŐ)DS,NS4S*R#Db8C ?Ŀ89IR#DS, ÃÆÇÁ ¹+;R;_#őb$^?İĴB^6UB ?¿I¿ ÃÆÇÅº
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#D4V#SD^FXN#:SC#P &:aLBŐ
ҬҥҺҝҬҴҥҲҬӋҴ̓ ҳҏ ү҄҉ҥҳҒҚҥҥңқһҏұ ңҴҗҥҴ 165
ңҴҗҥҴ 165҄ү҉ҥҳҒҚҥҥңқһҏҿҭӤ҉ҥҴҌүҴҕҴҊҳ҃ҥӂҙҤ ҠҺҙҚҪҳ҃ҥҴҌ 2560 үҤһӤӁқ ҭңҩҖ Ӗ ̓ҕҲҥҳҒңқҗҥҷҩӤҴҖӥҩҤҾҥҹӆү҉ үӋҴқҴҊ҄ү҉҆ҕҲҥҳҒңқҗҥҷӁқ҃Ҵҥ҄ү҆ҩҴңҾҭӅқ
ҊҴ҃ү҉҆Ө҃ҥүҶҬҥҲҿҧҲҪҴҧҥҳҒҚҥҥңқһҏ

Ӂқ҃ҥҕҷҙҷӆңҷҝҳҏҭҴҬӋҴ̓ҳҏҾ҃ҷӆҤҩ҃ҳҜ҃ҴҥҜҥҶҭҴҥҥҴҌ҃ҴҥҿҞӤқҖҶқҙҷӆ̓ҕҲҥҳҒңқҗҥҷ  ҾҭӅқҬң̓ҩҥҊҲҡҳ҉̓ҩҴң̓ ҶҖҾҭӅқ҄ү҉ҬңҴҌҶ҃ҬҢҴҞһӥҿҙқҥҴҫҐҥҿҧҲҬңҴҌҶ҃ҩҺҔҶҬҢҴ қҴҤ҃ҥҳҒңқҗҥҷ
ҊҲҿҊӥ҉ӂҝҤҳ҉ ҝҥҲҚҴқҥҳҒҬҢҴ҄үӁҭӥңҷ҃ҴҥҾҝҶҖүҢҶҝҥҴҤҙҳӆҩӂҝӁқҙҷӆҝҥҲҌҺңҥӤҩң҃ҳқ҄ү҉ҥҳҒҬҢҴ҃ӅӂҖӥ Ӂқ҃ҥҕҷҾҌӤқҩӤҴқҷӇ ҥҳҒҬҢҴ ҊҲҧ҉ңҗҶӁқҝҳҏҭҴҙҷӆүҢҶҝҥҴҤңҶӂҖӥ

ҬҴҥҲҬӋҴ̓ҳҏ҄ ү҉ңҴҗҥҴқҷӇ ̓ҹү҃ҴҥӁҭӥүӋҴқҴҊ̓ҕҲҥҳҒңқҗҥҷ (̓ ҥң.) Ӂқ҃Ҵҥ҄ү҆ҩҴңҾҭӅқӁқҝҥҲҾҖӅқҝҳҏҭҴҙҷӆҾ҃ҷӆҤҩ҃ҳҜ҃ҴҥҝґҶҜҳҗҶҭқӥҴҙҷӆӂҖӥ ӀҖҤҬҥҺҝҭҧҳ҃Ҿ҃ҕғӨӂҖӥҖҳ҉қҷӇ:

ҞһӥңҷүӋҴқҴҊ҄ү:̓ ҕҲҥҳҒңқҗҥҷ

Ҿҥҹӆү҉ҙҷӆ҄ү:Ӂқ҃ҥҕҷҙҷӆңҷҝҳҏҭҴҬӋҴ̓ҳҏҾ҃ҷӆҤҩ҃ҳҜ҃ҴҥҜҥҶҭҴҥҥҴҌ҃ҴҥҿҞӤқҖҶқ ҙҷӆ ̓ҥң. ҾҭӅқҩӤҴҬң҆ҩҥҊҲӁҭӥ ҪҴҧҥҳҒҚҥҥңқһҏҭҥҹү ү҉҆Ө҃ҥүҶҬҥҲ(ҾҌӤқ ̓ҕҲ҃ҥҥң҃Ҵҥ҃ҴҥҾҧҹү҃җҳӇ҉ 
(҃ ҃җ.), ҞһӥҗҥҩҊ҃ҴҥҿҞӤқҖҶқ, ̓ҕҲ҃ҥҥң҃Ҵҥҝӥү҉҃ҳқҿҧҲҝҥҴҜҝҥҴң҃ҴҥҙҺҊҥҶҗҿҭӤ҉ҌҴҗҶ (ҝ.ҝ.Ҍ.) ҾҝӅқҗӥқ) ҠҶҊҴҥҕҴӁҭӥ̓ ҩҴңҾҭӅқ

҃ҥҲҜҩқ҃Ҵҥ:̓ ҥң. ҬҴңҴҥҘңҷңҗҶҬӤ҉Ҿҥҹӆү҉ӁҭӥҪҴҧҥҳҒҚҥҥңқһҏҭҥҹүү҉̓Ө҃ҥүҶҬҥҲҙҷӆҾ҃ҷӆҤҩ҄ ӥү҉ҠҶҊҴҥҕҴӁҭӥ̓ҩҴңҾҭӅқҾҠҹӆүҝҥҲ҃үҜ҃ҴҥҗҳҖҬҶқӁҊӂҖӥ

Ҟҧ҄ү҉҆ҩҴңҾҭӅқ:̓ ӋҴҩҶқҶҊҋҳҤҭҥҹү҆ҩҴңҾҭӅқ҄ү҉ҪҴҧҥҳҒҚҥҥңқһҏҭҥҹүү҉҆Ө҃ҥүҶҬҥҲқҳӇқ ӁҭӥңҷҞҧҞһ҃Ҡҳқ҆ҕҲҥҳҒңқҗҥҷӁқҾҥҹӆү҉қҳӇқӄ ҭңҴҤ҆ҩҴңҩӤҴ ҆ҥң. ҊҲҗӥү҉ҝґҶҜҳҗҶҗҴң
҆ҩҴңҾҭӅқҖҳ҉҃ҧӤҴҩ

ңҴҗҥҴқҷӇҾҝӅқҾ̓ҥҹӆү҉ңҹүҭқҸӆ҉҄ү҉ҟӤҴҤҜҥҶҭҴҥӁқ҃ҴҥҗҥҩҊҬүҜ̓ҩҴңҘһ҃җӥү҉҄ү҉҃ҴҥҖӋҴҾқҶқ҃ҴҥӁқҝҥҲҾҖӅқҝҳҏҭҴҙҷӆҬӋҴ̓ҳҏҿҧҲүҴҊңҷҞҧ҃ҥҲҙҜӁқҩ҉҃ҩӥҴ҉ ҾҠҹӆүӁҭӥҴ҃ҥҗҳҖҬҶқӁҊ
ҾҝӅқӂҝүҤӤҴ҉ҥүҜ҆үҜҿҧҲҬүҖ҆ҧӥү҉҃ҳҜ҃ҐҭңҴҤ

DR19DDB:Z£_LŐ)DS,NS4S*R#Db8C ?Ŀ89IR#DS, ÃÆÇÁ ¹+;R;_#őb$^?İĴB^6UB ?¿I¿ ÃÆÇÅº



҃ҴҥҘүқҗҳҩ҄ү҉Ҡҥҥ҆ҢһңҶӁҊӂҙҤ

Thai Leader on Brink After Leaked Phone Call Roils Coalition (ҞһӥқӋҴӂҙҤүҤһӤҜқҝҴ҃Ҿҭҩҭҧҳ҉̓ҧҶҝҾҬҷҤ҉ҬқҙқҴҙҴ҉
ӀҙҥҪҳҠҙӨҭҧҺҖҬҥӥҴ҉̓ҩҴңҝҳӆқҝӤҩқӁқҠҥҥ̓ҥӤҩңҥҳҒҜҴҧ)é..  (Bloomberg) 
ҥҩңҥҩңӀҖҤ DAOL Strategy Research

ҬҥҺҝ:
 ÅҥҳҒҜҴҧӂҙҤҢҴҤӁҗӥ҃ҴҥқӋҴ҄ү҉қҴҤ҃ҥҳҒңқҗҥҷҿҠҙү҉ҚҴҥ ҌҶқҩҳҗҥ ҃ӋҴҧҳ҉ҾҞҌҶҏ҃ ҳҜҢҴҩҲҬҳӆқ̓ҧүқҿҧҲҾҬҷӆҤ҉җӤү҃ҴҥҧӤңҬҧҴҤ 
ҭҧҳ҉ҊҴ҃ ҧ̓ҶҝҾҬҷҤ҉ҬқҙқҴҙҴ҉ӀҙҥҪҳҠҙӨҙҷӆҭҧҺҖүү҃ңҴҬҥӥҴ҉̓ҩҴңҩҺӤқҩҴҤҙҴ҉҃ҴҥҾңҹү҉̓ҥҳӇ҉ӁҭңӤ
Å ҧ̓ҶҝҖҳ҉҃ҧӤҴҩҾҝӅқ҃ҴҥҬқҙқҴҥҲҭҩӤҴ҉қҴҤ҃ұ ҿҠҙү҉ҚҴҥ҃ҳҜүҖҷҗҞһӥқӋҴ҃ҳңҠһҌҴ ҰҺқ Ҿҍқ ҍҸӆ҉ҖһҾҭңҹүқҩӤҴқҴҤ҃ұ ӂҖӥҩҶҊҴҥҕӨ
ҜҙҜҴҙ҄ ү҉҃ү҉ҙҳҠӂҙҤӁқ҄ ӥүҠҶҠҴҙҌҴҤҿҖқ ҬӤ҉ҞҧӁҭӥҠҥҥ̓ҢһңҶӁҊӂҙҤҍҸӆ҉ҾҝӅқҠҥҥ̓ӁҭҏӤүҳқҖҳҜҬү҉ӁқҥҳҒҜҴҧҝҥҲ҃ҴҪҘүқ
җҳҩ ӀҖҤүӥҴ҉ҩӤҴҬһҏҾҬҷҤ̓ҩҴңӂҩӥҩҴ҉ӁҊ
Å Ҵ҃ҥҘүқҗҳҩ҄ү҉Ҡҥҥ̓ҢһңҶӁҊӂҙҤҙӋҴӁҭӥҥҳҒҜҴҧҾҭҧҹүҾҬҷҤ҉҄ ӥҴ҉ңҴ҃ҾҠҷҤ҉ҾҧӅ҃қӥүҤҝҥҲңҴҕ 253 ҾҬҷҤ҉ҊҴ҃ 493ҾҬҷҤ҉ӁқҬҢҴ
ҞһӥҿҙқҥҴҫҐҥ ҍҸӆ҉үҴҊҬҥӥҴ҉̓ҩҴңҤҺӤ҉ҤҴ҃Ӂқ҃ҴҥҞӤҴқ҃ҐҭңҴҤҬӋҴ̓ҳҏ ҾҌӤқ ҥӤҴ҉҃ҐҭңҴҤ҃ҴҬҶӀқҿҧҲ҉ҜҝҥҲңҴҕҿҞӤқҖҶқҋҜҳҜ
җӤүӂҝ
Å ҬҘҴқ҃ҴҥҕӨҙҴ҉҃ҴҥҾңҹү҉ҙҷӆӂҥӥҾҬҘҷҤҥҢҴҠқҷӇҬӤ҉Ҟҧ҃ҥҲҙҜҗӤүқҳ҃ҧ҉ҙҺқҗӤҴ҉ҌҴҗҶҙҷӆҾҙ҄ ҴҤҭҺӥқӂҙҤҬҺҙҚҶӂҝҿҧӥҩ 2.3ҠҳқҧӥҴқ
ҖүҧҧҴҥӨӁқҝҷқҷӇ ҿҧҲҙӋҴӁҭӥҖҳҌқҷҭҺӥқӂҙҤҥӤҩ҉ҧ҉ 22% ҍҸӆ҉ҊҳҖҩӤҴҾҝӅқ҃ҴҥҝҥҳҜҗҳҩҧ҉ҙҷӆҿҤӤҙҷӆҬҺҖҿҭӤ҉ҭқҸӆ҉҄ү҉Ӏҧ҃
Å қҴҤ҃ұ ҿҠҙү҉ҚҴҥ҃ӋҴҧҳ҉ҾҞҌҶҏ҃ ҳҜҿҥ҉҃ҖҖҳқӁҭӥҧҴүү҃  ҃ҴҥҝҥҲҙӥҩ҉Ҝқҙӥү҉Ҙққҙҷӆҙҩҷ̓ҩҴңҥҺқҿҥ҉҄ҸӇқ ҿҧҲ̓ҩҴңҙӥҴҙҴҤ
ҙҴ҉҃ҐҭңҴҤҊҴ҃҃ҧҺӤңқҳ҃Ҿ҆ҧҹӆүқӂҭҩҿҧҲ Ҭҩ. ҬҴҤүқҺҥҳ҃ҫқҶҤң ҄ҕҲҙҷӆҠҥҥ҆ҥӤҩңҥҳҒҜҴҧүҷ҃үҤӤҴ҉қӥүҤ 3Ҡҥҥ҆҃ӋҴҧҳ҉ҠҶҊҴҥҕҴ
ҙҷӆҊҲҘүқҗҳҩҾҌӤқ҃ҳқ



#kSbD6FS5LYő:
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Strategy Research

Outlook : #kSbD ÃQ-2ÆAS?DHB#kSbD 2Q-25 F5F) YoY _FQ QoQ (DSC#SD?İ^IJBV:őNCº
[ <DQ^BU:^;XgN)6ő: #kSbD¹bBŐDHBDSC#SD?İ^IJº NCZŐa:,ŐH) Ã¿Â¾Ã¿Ä _K:FőS:;S8 
¹Q1-25= 2.82 _K:FőS:;S8 ; Q2-24=2.59 _K:FőS:;S8º ]

¹¾º  DS&S:kgSBR:5U; Brent FŐSKY5 $66 ̂ LDĥC£  6kfS#HŐS<FSC)H5#ŐN: DSH $10 ̂ LDĥC£ _FQ=R:=H:
DQLHŐS)b6DBSK `5CF)b<6kfS7W) $58 ̂ LDĥC£  *Ħ)NS*BV=F$S58Y:*S# Stock :kgSBR:aLő^Le: _6ŐSpread 
$N)<Ň`6D^&BV 5V$Ħg: Ãb6DBSK6U56ŐN#R:
(¼º ̂ )Ĥ:;S8 #FR;BS_$e)&ŐS DSH Å% FŐSKY5 ÄÃ¿ÆÇ;S8À5NFFŐSDŔ LYő:KŐ)NN# DSCb5ő*QF5F) _6Ő#kSbD
6FS5DHB *QBV=F#kSbD*S#NR6DS_F#^<FVfC:^$őSBS
(+) Sector 8Vf #kSbD5V   bBŐBV#FYŐB8Vf5V^<ŗ:?İ^IJ _FQ<Ň`6D^&BV :ŐS*Q^Le:#kSbDKŐH:aL£Ő^DĤĴB@īĭ:6RH
¹¾º Sector 8Vf#kSbDbBŐ5V *Q^<ŗ:  :kgSBR: ¹=FU6¼̀ D)#FRf:Pº KŐ)NN# 8ŐN)^8VfCH KŐH:LYő:9:S&SD LFSC6RH
#kSbDNS*F5F) QoQ 

¹¾º DSC#SD?İ^IJa:>ŕŘ)&ŐSa,ő*ŐSC CR)bBŐBV;DĤJR8a5aLő$őNBZFa:KŐH::Vg

3Q2ģ Strategy:_:H`:őB#kSbD 2Q CR)^L:XfNCa:LFSCd #FYŐB

259,657 

166,071 

282,915 

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

Q3/16
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Q2/17
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Q4/17
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Q2/18
Q3/18
Q4/18
Q1/19
Q2/19
Q3/19
Q4/19
Q1/20
Q2/20
Q3/20
Q4/20
Q1/21
Q2/21
Q3/21
Q4/21
Q1/22
Q2/22
Q3/22
Q4/22
Q1/23
Q2/23
Q3/23
Q4/23
Q1/24
Q2/24
Q3/24
Q4/24

Q1/25 (e)

unit : Million Baht

SET's Profit

source:  DAOL , SET 

46



&S5#SD4Ŕ#kSbD 2Q½Ġģ LYő:#FYŐB9:S&SDĜĜ  Bloomberg Survey

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Net Income

(Quarter)

Lastest Period  BEst Net 

Income 

29-Jun-25

2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) ÅóÕ ÅóÕ

Last Actual Estimate next Q Forecast Period QoQ YoY

BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,311 06/25 Q2 -10% -4%

KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,685 06/25 Q2 -8% 0%

KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 10,678 06/25 Q2 -9% -5%

BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 -- 06/25 Q2  --  --

SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 10,621 06/25 Q2 -15% 6%

TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,811 06/25 Q2 -6% -10%

TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,552 06/25 Q2 -6% -11%

KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,106 06/25 Q2 4% 44%

CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2  --  --

LHFG 532 543 352 399 491 580 577 570 2025:Q1 -- 06/25 Q2  --  --

52,141 50,467 42,673 55,738 53,546 54,738 51,345 58,426 52,765  : ÿÊßóñØöćâöÅóÕÂóäÔ°
58,426 :ëúÖä äèâÿÊßóñØöćë¬ÈÈÛ -1%  :  yoy

-10%  :  QoQ



Strategy Research

SET Index Target  for 2025 SET TARGET SET INDEX

11-Jun-25 Worst Base Best 1149
-0.75 SD -0.25 SD 0 SD

Net Profit Net Profit GrowthEPS 15.43 16.75 17.41 Forward P/E

Year 2020 453,584 -51% 41.8
(Exclude THAI)594,755 -35% 54.9

Year 2021 1,016,531 124% 89.2 12.89

Year 2022 1,001,815 -1.4% 84.0 13.67

Year 2023 929,896 -7.2% 75.8 15.15

Year 2024 900,084 -3.2% 72.8 15.8

Year 2025
Best 1,008,094 12% 81.2

Base 957,750 6.4% 77.2 1192 1293 1345 14.9

Worst 918,086 2% 74.0
    SET Target for Year 2025 :  Average P/E = 17.41 ; 1 SD = 2.64 times ;  P/E= 16.75 (-0.25SD) ; Share  = 12,408 Mil. Shares

Year 2026 992,902 3.7% 80.2 1344 14.3

    SET Target for Year 2026 :  Average P/E = 17.41 ; 1 SD = 2.64 times ;  P/E= 16.75 (-0.25SD) ; Share  = 12,373 Mil. Shares

Year 2027 1,041,318 4.9% 84.2 1465 13.7

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

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

ġÜĠģ ÞÿýìÿðòĄ Å #kSbD<ň ěĠģ Å _D)#55R:6ŐN#kSbD6FS5 CR)BVaLő^Le:
Á̂ DS<DR;#kSbD<ň  ĠÀĠģ F)*S#<DQBS4#SD^5UB 

12% *S# ğ¾09FőS:FőS:;S8 BS^<ŗ: 9.5Ã _K:
FőS:;S8  _FQ&S5#SD4Ŕ#kSbD*Q$CSC6RH Á¾Ģ%
¸̂5UB ĠÀ¾Ġ%)̀ 5CBV&ŐS Forward P/E  NCZŐ8Vf
14.9x 1̧149*ļ5¹
ÁEPS <ň 2025<DR;F5*S# 87.1̂ <ŗ: 77.2;S8
Ĝ¾¾  5R,:VP KUĵ:<ň &S5*;8Vf 1293*S#&DRg)#ŐN:
&S5bHő8Vf ğġÄÃ*ļ5 
Á<ň ĠÀĠ6&S5#kSbD*Q$CSC6RH 3.7% ̧̂ 5UB 24%)  
NCZŐ8Vf 9.94 _K:FőS:;S8 ; EPSÃÀ¾2;S8¿LYő: 
&ŐS Forward P/E  NCZŐ8Vf ğĢ¾ġx ̧144Ä*ļ5¹
Á̂ <ŌSLBSC5R,:VP <ň ĠÀĠÁ 8Vf ğġĢ4*ļ5 `5Ca,őP/E
8Vf ģ̆Á¾Âģx)
Á&HSB^KVfC)8Vf*Q8kSaLő 5R,:VP <ň ĠÀĠģ b<bBŐ7W)
^<ŌSLBSC &XN &HSB#R)HFBS6D#SDASJV
IYF#S#D$N)KLDR1P &HSBbBŐ_:Ő:N:^IDJ1#U*
b8C _FQ=F<DQ#N;#SD;DĤJR8*58Q^;VC:
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SET : EPS, P/BV, ROEĜĜ  (Yearly)



SET : EPS, P/BV, ROEĜĜ  (Quarterly)



Strategy Research

&HSB&X;L:őS $őN6#F)#SD&őSKLDR1P #R;
<DQ^8I6ŐS)d



Strategy Research

^*D*S#SD&őSKLDR1P ½NU:^5VC

;DDFY$őN6#F)a: ĢÃ ,B¾
#SD^*D*S 4 #DY)HN,U)6R: 5V¿-V¿ $4Q:Vg^<ŗ:#SD^*D*Sa:$Rg:6N:KY58őSC 
`5CBV^<ŌSLBSC;DDFY$őN6#F),RfH&DSHa: ÅÉ ,RfH`B)#ŐN:&D;#kSL:5 Ê #¿&¿:Vg

<DQ^5e:LFR#a:#SD^*D*S
ğ¾ #SD^$őS7W)6FS5KU:&őS^#J6D_FQ?ĳ,5R5_<F)?R:9Y#DDB ĢMOs)
$őN^K:N$N)KLDR1PÅ6őN)#SDaLőNU:^5VC^<Ň56FS5KkSLDR;?ĳ,5R5_<F)?R:9Y#DDB ^,Ő: $őSH`?5_FQ7RfH^LFXN)
*ļ5CX:$N)NU:^5VCÅ &R5&őS:#SD^<Ň56FS5KU:&őS^#J6D_FQ=FU6AR42Ŕ:B ^:XfN)*S##R)HF6ŐN=F#DQ8;6ŐN^#J6D#D_FQ&HSBBRf:&)8S)NSLSD
$őN^K:NaLBŐÅ NU:^5VC^K:NDQ;; Ę#SDDR;DN)6:^N)ę ̧self-certification) KkSLDR;=ZőKŐ)NN#KLDR1P ^?ĳfNCX:CR:K7S:Q<FN5 GM ̀ 5CKLDR1P *Q6őN)*R58kSDSC,XfN?ĳ,NSLSD
8VfbBŐBV#SDN:Y£S6aLőa,ő GM _FQaLő$őNBZFNN:bF:Ŕ^#VfCH#R;?ĳ,8VfBV#SDN:Y£S6 GM ̂ ?ĳfN,ŐHCaLőL:ŐHC)S:NU:^5VC6R5KU:a*^#VfCH#R;#SD:kS^$őSb5őNCŐS)BV$őNBZF 

2. #SDF5ASJVKkSLDR;KU:&őSKŐ)NN#$N)NU:^5VC
$őN^DĥC#DőN)$N)NU:^5VCÅ 6őN)#SDaLőKLDR1P F5ASJV:kS^$őSKU:&őS*S#NU:^5VC `5C^+?SQKU:&őS_D))S:^$őB$ő: ^,Ő: DN)^8őS ^KXgN=őS _FQ^&DħfN)L:R) -Wf)^<ŗ:AS&KŐH:8VfKDőS)#SD
*őS))S:*kS:H:BS#a:<DQ^8I 

ġ¾ #SDF)8Q^;VC:_FQ#SDDR;DN)KkSLDR;KU:&őS:kS^$őS ²&HSB^KVfC)KZ)²
$őN#R)HF$N)KLDR1PÅ ̂Le:HŐS$őN#kSL:5#SDDR;DN)$N)NU:^5VCBV&HSB-R;-őN:_FQ-kgS-őN:¾
$őN^K:N$N)NU:^5VCÅ ?İ*SD4SaLőBV,ŐH)^HFS#SD^<FVfC:=ŐS:KkSLDR;#SD:kSDQ;;#SDDR;DN)aLBŐBSa,ő _FQ^K:NaLő=Ző=FU6NSLSD$N)KLDR1P KSBSD7KBR&DF)8Q^;VC:#R;
KkS:R#)S:BS6D1S:&HSB<FN5ARCNSLSD$N)NU:^5VC F̧SSAI) `5C6D) ^?ĳfNNkS:HC&HSBKQ5H#a:#SDKŐ)NN#¾

`5:RF5Ŕ 8DRB<ŏ 8DRB<ŏ5ZBV&HSBLHR)BS#$Ħg:^#VfCH#R;#SD
;DDFY$őN6#F)#R;NU:^5VC `5C#FŐSHHŐSBV&HSB^<ŗ:b<b5ő8Vf
*Q;DDFY$őN6#F)NR6DSASJV:kS^$őS8Vf6kfSF) LS#NU:^5VC
N:Y£S6aLő;DĤJR8KLDR1P _$Ő)$R:a:6FS5$N)6:b5ő
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NU:`5:V^-VC ̂ 6DĥCB<DQ#SI<Ň55VF^*D*S#SD&őS#R;KLDR1P

 <DQ^8INU:`5:V^-VC ̂<ŗ:<DQ^8I8VfKN)a:^N^-VC  
8Vf^6DĥCB<DQ#SI<Ň55VF  ̂*D*S#SD&őS#R;KLDR1P  ̂)ħN:b$&XN

ğ¾ASJV:kS^$őSKLDR1P  *S# ġĠµ 8Vf_<QbHő6N:_D# a: 
ýðîôûýúîì÷ ßìýôññ  ^LFXN ĠÀµ ̂LBXN: ̂HĥC5:SB
Ġ¾ûìîöìòð F)8Y:FQ-XgNKU:&őS*S#KLDR1P DHB ́ġ¾Ģ LBXf:
FőS:^LDĥC£  _C#^<ŗ: F)8Y:»-XgNKU:&őS^#J6D ́¾ğģģ LBXf:
FőS:^LDĥC£  _FQ -XgNKU:&őS?FR))S: ́ğ¾Ãģ LBXf:FőS:
^LDĥC£
ġ¾KLDR1P bBŐBV$őN#R)HF^#VfCH#R;#SDKŐ)=ŐS:KU:&őS 
¸ÿýìùþþóôûøðùÿ¹ 

ÏÌÚ× ÞÿýìÿðòĄ Ýðþðìýîó
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$őN6#F)#SD&őSKLDR1P ½̂ HĥC5:SB

 ASJV:kS^$őSKU:&őS*S#^HĥC5:SBb<CR)KLDR1P:
ÅKLDR1P *Q^DĥC#^#e; ASJV 20%KkSLDR; KU:&őSKŐ)NN#8RfHb<*S#^HĥC5:SB
ÅKU:&őS8Vf7Z#BN)HŐS "Transshipping" (̂ ,Ő: ,Uĵ:KŐH:*S#*ĥ:<DQ#N;a:
^HĥC5:SB) *Q7Z#^DĥC#^#e; ASJVKZ)7W) 40%

 ̂ HĥC5:SBC#^FU#ASJVKU:&őS:kS^$őS*S#KLDR1PÅ
ÅC#^FU#ASJV:kS^$őSKU:&őSKLDR1P 8Rg)LB5
Å̂ <Ň56FS5^HĥC5:SBaLőKU:&őSN^BDĤ#R: Ę̂$őS_;;<FN5ASJV Z̧ero Tariff)ę

<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ #FŐSHHŐS^$S;DDFY$őN6#F)#SD&őS#R;^HĥC5:SB_FőH LFR)*S#8Vfb5ő^*D*S#R:NCŐS)^$őB$ő:
LFSCKR<5SLŔ _FQ#ŐN:7W)#kSL:5^Kő:6SCa:KR<5SLŔL:őS8Vf*QBV#SD^DĥC#^#e;ASJV8VfKZ)$Ħg:#R;KU:&őS:kS^$őS$N)^HĥC5:SB

Å̂ HĥC5:SB^<ŗ:=ZőKŐ)NN#DSCaL£Ő$N)KUĴ)8N_FQ,Y5#VMSb<CR)6FS5KLDR1P ̀ 5C^<ŗ:-R??FSC^NNDŔDSCaL£ŐNR:5R;
L#$N)#SD:kS^$őS$N)KLDR1P ̂ BXfN<ň8Vf_FőH &U5^<ŗ:BZF&ŐS^#XN; 1.37 _K:FőS:5NFFSDŔKLDR1P _FQBV5YF#SD&őS
^#U:5YF#R;KLDR1P ̂ <ŗ:NR:5R;KSB$N)`F#
Å$őN6#F):Vg^<ŗ:$őN6#F)8VfKSB8Vf<DQ#SI`5C8DRB<ŏ6ŐN*S#$őN6#F)#R;KLDS,NS4S*R#D_FQ*ĥ: a:$4Q8Vf<DQ^8I&ZŐ
&őS6ŐS)^DŐ)8kS$őN6#F)#R;KLDR1P #ŐN:#kSL:5^Kő:6SCHR:8Vf Ä #D#/S&B
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Â¿8kSaLő#SD^*D*S$N)b8C<DQ^8I6ŐS)d CS#$Ħg:
^?DSQ6őN)_F#ASJV¹6kfSº #R;BS6D#SD8Vf^NXgN6ŐN
KLDR1P a:FR#J4Q ÿĀÿ¾ąòăú÷÷ 8VfBS#$Ħg: 
Ã¿b8C*Q^KVCBS##HŐS_=:^5UB8Vf&S5bHő  
Ä¿LS#b8C<DR;F5ASJV:kS^$őSKLDR1PF)b<6kfS#HŐS
_=:^5UB ¹¾ÂÅ¶º =Ző:kS^$őSKU:&őS*S#KLDR1P 
*Q^<ŗ:=Zőb5ő<DQ`C,:Ŕ ^,Ő:=Ző$SC`8DIR?8Ŕ
Å¿*ĥ:*QbBŐ?Na*^HĥC5:SB _6ŐNS*5V6ŐNb8Ca:
^DħfN):Vg ¹*Q,N;b8CBS#$Ħg:º ;H#6ŐNLYő::U&BP

=F#DQ8; Ģ ̂DħfN)LFR#
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ҬҶқ̓ ӥҴ ӂҙҤқӋҴҾ҄ӥҴҊҴ҃ҬҭҥҳҒұ
ҝҥҲҊӋҴҝҷ 2568 (ң. .̓ - Ҡ. .̓)

ҬҶқ̓ ӥҴ

2566 2567 2568 (ң. .̓ - Ҡ. .̓)

қӋӇҴңҳқҖҶҜ 3,726.05            3,689.18            1,944.55            

Ҿ̓ҥҹӆү҉Ҋҳ҃ҥ҃ҧҿҧҲҬӤҩқҝҥҲ҃үҜ 1,722.28            2,171.41            836.91               

Ҿ̓ңҷҢҳҕғӨ 1,186.17            1,303.50            504.69               

Ҿ̓ҥҹӆү҉Ҋҳ҃ҥӂҡҡӥҴҿҧҲҬӤҩқҝҥҲ҃үҜ 892.73               938.98               419.02               

ҿҞ҉ҩ҉ҊҥӂҡҡӥҴ 1,054.94            929.34               387.41               

ҠҹҌҿҧҲҞҧҶҗҢҳҕғӨҊҴ҃ҠҹҌ 821.94               701.09               372.41               

ҬӤҩқҝҥҲ҃үҜҿҧҲүҺҝ҃ҥҕӨҤҴқҤқҗӨ 829.95               737.68               337.80               

Ҿ̓ҥҹӆү҉ңҹүҾ̓ҥҹӆү҉ӁҌӥҾ҃ҷӆҤҩ҃ҳҜҩҶҙҤҴҪҴҬҗҥӨ ҃ҴҥҿҠҙҤӨ 743.85               758.31               317.31               

Ҿ̓ҥҹӆү҉ҜҶқ Ҿ̓ҥҹӆү҉ҥӤүқ үҺҝ҃ҥҕӨ҃ҴҥҜҶқҿҧҲҬӤҩқҝҥҲ҃үҜ 956.69               948.99               308.73               

ҤҺҙҚҝҳҊҊҳҤ 227.11               55.60                302.03               

Ӧ҃ҴҍҚҥҥңҌҴҗҶ 816.15               1,157.79            274.81               

ҬҶқҿҥӤӀҧҭҲүҹӆқ ӄ ҾҪҫӀҧҭҲҿҧҲҞҧҶҗҢҳҕғӨ 347.75               517.76               220.12               

ҾҤҹӆү҃ҥҲҖҴҫҿҧҲҾҪҫ҃ ҥҲҖҴҫ 564.86               547.59               200.43               

ҞҧҶҗҢҳҕғӨҾҩҌ҃ҥҥңҿҧҲҾҢҬҳҌ҃ҥҥң 484.32               468.38               187.74               

Ҿ̓ҥҹӆү҉̓үңҠҶҩҾҗүҥӨ үҺҝ҃ҥҕӨҿҧҲҬӤҩқҝҥҲ҃үҜ 278.26               442.65               185.20               

ҾҭҧӅ҃ ҾҭҧӅ҃҃ҧӥҴҿҧҲҞҧҶҗҢҳҕғӨ 174.78               198.78               172.50               

ӂҖӀүҖ  ҙҥҴқҍҶҬҾҗүҥӨҿҧҲүҺҝ҃ҥҕӨ҃Ҹӆ҉җҳҩқӋҴ 311.44               395.84               127.33               

ҞҧҶҗҢҳҕғӨҙӋҴҊҴ҃ҠҧҴҬҗҶ҃ 252.79               252.20               109.65               

Ҿ̓ҥҹӆү҉ҝҥҲҖҳҜүҳҏңҕҷ 119.39               106.74               107.63               

ҞҧҶҗҢҳҕғӨӀҧҭҲ 203.57               182.62               91.03                

ҥҩңҙҳӮ҉ҬҶӮқ 19,307.10       19,528.61       8,553.19         

ҙҷӆңҴ : ҪһқҤӨҾҙ̓ ӀқӀҧҤҷҬҴҥҬқҾҙҪҿҧҲ҃ҴҥҬҹӆүҬҴҥ ҬӋҴқҳ҃҉ҴқҝҧҳҖ҃ҥҲҙҥҩ҉ҠҴҕҶҌҤӨ ӀҖҤ̓ҩҴңҥӤҩңңҹүҊҴ҃ ҥ҃ңҪҺҧ҃Ҵ҃ҥ

ҥҴҤ҉ҴқҾңҹӆүҩҳқҙҷӆ : 3/7/2568 07:22:27 ӥ҄үңһҧҧӤҴҬҺҖ ҕ ҾҖҹүқ Ҡ. .̓ 2568

ңһҧ̓ ӤҴ : ҧӥҴқҖүҧҧҴҥӨҬҭҥҳҒ

ҬҶқ̓ ӥҴ ӂҙҤҬӤ҉үү҃ ӂҝҤҳ҉ҬҭҥҳҒұ
ҝҥҲҊӋҴҝҷ 2568 (ң. .̓ - Ҡ. .̓)

ҬҶқ̓ ӥҴ

2566 2567 2568 (ң. .̓ - Ҡ. .̓)

Ҿ̓ҥҹӆү҉̓үңҠҶҩҾҗүҥӨ үҺҝ҃ҥҕӨҿҧҲҬӤҩқҝҥҲ҃үҜ 7,131.39            10,567.84           6,567.23            

ҞҧҶҗҢҳҕғӨҤҴ҉ 4,250.41            4,503.69            1,985.68            

Ҿ̓ҥҹӆү҉ӀҙҥҬҴҥ ӀҙҥҪҳҠҙӨ үҺҝ҃ҥҕӨҿҧҲҬӤҩқҝҥҲ҃үҜ 3,809.34            4,657.14            1,802.56            

үҳҏңҕҷҿҧҲҾ̓ҥҹӆү҉ҝҥҲҖҳҜ 1,700.30            1,974.13            1,049.15            

Ҿ̓ҥҹӆү҉ҝҥҳҜүҴ҃ҴҪҿҧҲҬӤҩқҝҥҲ҃үҜ 1,181.41            1,282.75            1,045.11            

ҭңӥүҿҝҧ҉ӂҡҡӥҴҿҧҲҬӤҩқҝҥҲ҃үҜ 1,925.83            2,095.67            990.05               

Ҿ̓ҥҹӆү҉Ҋҳ҃ҥ҃ҧҿҧҲҬӤҩқҝҥҲ҃үҜ҄ү҉Ҿ̓ҥҹӆү҉Ҋҳ҃ҥ҃ҧ 1,684.45            2,036.22            979.28               

ҥҘҤқҗӨ үҺҝ҃ҥҕӨҿҧҲҬӤҩқҝҥҲ҃үҜ 1,503.51            1,893.44            765.45               

Ҿ̓ҥҹӆү҉ӁҌӥӂҡҡӥҴҿҧҲҬӤҩқҝҥҲ҃үҜүҹӆқ ӄ 1,745.53            1,777.31            762.62               

үҺҝ҃ҥҕӨ҃Ҹӆ҉җҳҩқӋҴ ҙҥҴқҍҶҬҾҗүҥӨ ҿҧҲӂҖӀүҖ 3,304.96            2,483.75            709.35               

ҾҭҧӅ҃ ҾҭҧӅ҃҃ҧӥҴҿҧҲҞҧҶҗҢҳҕғӨ 1,494.20            1,205.23            556.47               

ҞҧҶҗҢҳҕғӨҠҧҴҬҗҶ҃ 806.58               1,071.50            553.01               

ҿҞ҉ҬҩҶҙҍӨҿҧҲҿҞ҉̓ҩҜ̓ Һң҃ҥҲҿҬӂҡҡӥҴ 748.41               912.55               497.75               

үҴҭҴҥҬҳҗҩӨҾҧҷӇҤ҉ 595.75               873.69               438.53               

ҬҶқ̓ ӥҴүҺҗҬҴҭ҃ҥҥңүҹӆқ ӄ 770.46               900.19               429.36               

үҴҭҴҥҙҲҾҧ҃ҥҲҝӧү҉ҿҧҲҿҝҥҥһҝ 856.48               910.63               385.44               

Ҟҧӂңӥ҃ҥҲҝӧү҉ҿҧҲҿҝҥҥһҝ 598.57               721.53               377.11               

Ҿ̓ҥҹӆү҉қҺӤ҉ҭӤң 741.76               848.37               371.42               

ӥ҄Ҵҩ 634.86               800.86               369.56               

ҾҡүҥӨқҶҾҊүҥӨҿҧҲҌҶӇқҬӤҩқ 576.02               692.96               336.06               

ҥҩңҙҳӮ҉ҬҶӮқ 48,352.79       54,956.21       27,098.16       

ҙҷӆңҴ : ҪһқҤӨҾҙ̓ ӀқӀҧҤҷҬҴҥҬқҾҙҪҿҧҲ҃ҴҥҬҹӆүҬҴҥ ҬӋҴқҳ҃҉ҴқҝҧҳҖ҃ҥҲҙҥҩ҉ҠҴҕҶҌҤӨ ӀҖҤ̓ҩҴңҥӤҩңңҹүҊҴ҃ ҥ҃ңҪҺҧ҃Ҵ҃ҥ

ҥҴҤ҉ҴқҾңҹӆүҩҳқҙҷӆ : 3/7/2568 07:19:00 ӥ҄үңһҧҧӤҴҬҺҖ ҕ ҾҖҹүқ Ҡ. .̓ 2568

ңһҧ̓ ӤҴ : ҧӥҴқҖүҧҧҴҥӨҬҭҥҳҒ
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:R5LSDħN#R; Mr. Jamieson Greer =Ző_8:#SD&őSKLDR1 
(USTR) HR:8Vf 3#.&. ̂ HFS 21.00:. 6SB^HFSb8C
^<ŌSLBSC&XN F5ASJVaLő^LFXN6kfS8VfKY5 _FQ$CSC&HSB
DŐHBBXN#R;L:ŐHC)S:DR1-^N#,:KLDR1P 

8VBb8C_F:5Ŕ;U:KLDR1P ^*D*SASJVDN;KkS&R£ ģ̇À BU¾C¾ ÁÃ¹

8VBb8C_F:5Ŕ^5U:8S)^CXN:KLDR1P ġÀ#¾&¾
^?ĳfN^*D*SASJV6N;`6ő ŗeciprocal tariff) 
8VfKLDR1P ^#e;#R;b8Ca:NR6DS ġÁµ

Â ÛĆý ÃÆ
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5 $őN^K:N8Vfb8C^K:N6ŐNKLDR1P

5$őN^K:N
b8CKŐ)aLőKLDR1P 
?İ*SD4S 

^K:N^?İĴB:kS^$őSKU:&őS*kS^<ŗ: ^,Ő: ?FR))S: NSHş9 _FQKU:&őS^#J6D
^?İĴB#SD:kS^$őSKU:&őS*S#KLDR1 `5Cb8CBV_=:^?İĴB#SD:kS^$őSKU:&őS*kS^<ŗ: NS8U ?FR))S: ¹:kgSBR:5U;½ LNG,NV^8:º½ ̂&DħfN);U:_FQ,Uĵ:KŐH:½ 
NSHş9CY8`9<#D4Ŕ _FQ=FU6AR42Ŕ^#J6DNCŐS)$őSH`?5 7RfH^LFXN) _FQ^:XgNHRH ^?ĳfN#DQ,R;&HSBKRB?R:9Ŕ^,U)?S4U,CŔ _FQ6N;K:N)&HSB
6őN)#SD$N)^IDJ1#U*a:<DQ^8I

F5ASJV:kS^$őS¾̂<Ň56FS5aLőKU:&őSKLDR1P
^<Ň56FS5_FQF5Nş<KDD&8S)#SD&őS #SDF5ASJV:kS^$őSASCa6őDQ;; MFN *kS:H: ÂÂ½ÁÁÁ DSC#SD F) ÂÅ¶ DHB7W)#SDF5Nş<KDD&8VfbBŐa,Ő
ASJV ¹NTBs)̂<ŗ:L:Wf)a:^<ŌSLBSCKkS&R£$N)&HSBDŐHBBXN NV#8Rg)F5`&H6S_FQ$őN*kS#R5?DőNB^<Ň56FS5aLőKU:&őSKLDR1 ^,Ő: ^,NDĥf _N<^<ŇĹF 
$őSHKSFV $őSH`?5 _FQ=FU6AR42Ŕ*S#^:XgNKR6HŔ

^?İĴB&HSB^$őB)H5#/LBSC7UĴ:#kS^:U5KU:&őS 
;R)&R;a,ő#/LBSC7UĴ:#kS^:U5KU:&őS^&DŐ)&DR5=ŐS:#SD;R)&R;a,ő#/HŐS5őHC7UĴ:#kS^:U5KU:&őS ^?ĳfN_#ő<ŕ£LS#SDKHBKU89UjKU:&őS ĠMadein 
Thailandġ ̀5CKU:&őS*S#<DQ^8I8Vf ÄKŐ)NN#=ŐS:b8Cb<KLDR1 -Wf)*Q^?İĴB#SD^>ŌSDQHR)^?ĳfNDR#JSAS?FR#J4ŔKU:&őSb8Ca:6FS5KLDR1

KŐ)^KDĤB#SDF)8Y:b8Ca:KLDR1 AS&DR1K:R;K:Y:#SD$CSC#SDF)8Y:$N)^N#,:b8Ca:KLDR1 ASCa: Å<ň$őS)L:őS `5C^+?SQ#FYŐB?FR))S: 
^,Ő: `&D)#SDF)8Y: LNGa:DR1NFSK#őS _FQ#SDF)8Y:@SDŔB^#J6D$:S5aL£Ő <ŕ**ļ;R:^N#,:b8CF)8Y:a:KLDR1 ÈÁ_LŐ) a: ÃÁBFDR1 
KDőS))S:BS##HŐS ÂÇ½ÁÁÁ 6kS_L:Ő) BZF&ŐS#SDF)8Y: ÂÇ½ÁÁÁ FőS:5NFFSDŔ

K:R;K:Y:^N#,:F)8Y:KLDR1P `5C^+?SQ#FYŐB?FR))S: 

^K:N^?İĴB:kS^$őSKU:&őS^#J6D?ĳfN^<ŗ:HR67Y5U;_<DDZ<_FQKŐ)NN#6FS5`F#
^KDĤB&HSBDŐHBBXN9YD#U*NSLSD_<DDZ<b8C_FQKLDR1 BYŐ)?R3:SNş6KSL#DDBNSLSD_<DDZ< 5őHC#SDa,ő*ļ5_$e) Ã<DQ^8IDŐHB#R: `5C^+?SQ
#SD:kS^$őSKU:&őS^#J6D*S#KLDR1^?ĳfN^<ŗ:HR67Y5U;_<DDZ<_FQKŐ)NN#b<6FS5`F# _FQLSDħNDŐHBAS&^#J6D$N)KLDR18Vf^<ŗ:1S:^KVC)KkS&R£
8S)#SD^BXN)$N)<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ

ÂÆ May 25
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<DQ9S:S9U;5V`5:RF5Ŕ 8DRB<ŏ <DQ#SIHŐSBV#SD*QKŐ)
*5LBSC7W)&ZŐ&őSASCa: ğ½Ġ KR<5SLŔ$őS)L:őS^?ĳfN#kSL:5
NR6DSASJV>ŋSC^5VCH Ā̧ùô÷ìÿðýì÷ ÿìýôññ ýìÿðþ¹ #ŐN:7W)^Kő:
6SCHR:8Vf Ä#D#/S&B8Vf*Q#FR;BSa,őASJVKZ)$Ħg:#R;LFSCKU;
<DQ^8I `5C#FŐSHHŐS^<ŗ:$őN^K:N_;; ²*QDR;LDħNbBŐDR;#eb5ő²

#SD^*D*S#SD&őSDQLHŐS)KLDR1P _FQ*ĥ:

#SD^*D*S 4 #DY)FN:5N: =ŐS:b<5őHC5V

US on China China on US

LBSC^L6Y : $őN6#F)NCZŐDQLHŐS)#SDDNF):SBN:YBR6U*S#`5:RF5Ŕ 8DRB<ŏ _FQKV *Ĥĵ:=U)

<DQ#SIa,őNR6DSASJV>ŋSC^5VCH 
U̧nilateral Tariff Rates) 

5R):Rg: NS*6V&HSBb5ő8Rg)HŐS KLDR1P?CSCSB^FVfC)#SDa,őBS6D#SDASJV^?ĳfNbBŐaLő=U5#/LBSC 
_FQNV#BYB:W)&XN KLDR1P #kSFR)#55R:&ZŐ&őS ̂ DSBN)^<ŗ:F;^Fe#:őNC ̂ ?DSQ:R#F)8Y:NS*#R)HFHŐS 
*ĥ:#R;KLDR1P *Q*;5őHC5V6SB8Vf8VB)S:aLő$ŐSHBSLDħNbBŐ

#FYŐB<DQ^8I8Vf`5:RF5Ŕ 8DRB<ŏ aLő&HSBKkS&R£a:#SD^*D*S#SD&őS 

NU:^5VC£Vf<Yŋ: #̂SLFVa6ő KLAS?CY`D<
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$őN6#F)#SD&őSDQLHŐS)KLDR1P Ė *ĥ:
ÂÅ ÞòĊ ÃÆKLDR1P _FQ*ĥ:6#F)F5ASJVIYF#S#D^<ŗ:#SD,RfH&DSH ÄÀHR:

5kS^:U:#SD$őN6#F) ASCa: ğĢ?¾&¾ ĠÀĠģ
NS*BV#SDLSDħN^?İĴB^6UBDQLHŐS)`5:RF5Ŕ 8DRB<ŏ _FQKV *Ĥĵ:=U)a:^DeHd :Vg

$őNBZF 4 Ç ?EI*Ĥ#SC: ÃÁÃÅ

KLDR1P 5kS^:U:#SD6ŐN*ĥ:

ÅKLDR1F5ASJV:kS^$őSKU:&őS*ĥ:^LFXN ÄÁ¶ 
¹*S#^5UB ÂÅÆ¶º _6ŐCR)&)1S: Reciprocal 
Tariff 7SHDbHő8Vf ÂÁ%
ÅKLDR1P DQ)R;ASJV:kS^$őS*ĥ: 8Vf ÄÅ¶ 8Vf
<DQ#SI^BXfN Ã̂ B¿C¿ ÃÁÃÆ^<ŗ:^HFS ÊÁHR: 
_6ŐCR)&)ASJVbHő8Vf ÂÁ¶
ÅKLDR1P C#^FU#ASJV^?İĴB^6UB#R;*ĥ:8Vf<DQ#SI
^BXfN É_FQ Ê̂ B¿C¿ ÃÁÃÆ
ÅCR)&)NR6DSASJV8Rg)LB58Vf;R)&R;a,ő#ŐN: 
Ã ̂B¿C¿ ÃÁÃÆ bHő ^,Ő: Section 301, 232, 
ASJV+Y#^+U:^@:8S:UF½ ASJV MFN
ÅASJV^LFe#¾NFZBU^:VCB CR)bBŐDHBa:$őN6#F)
aLBŐ:Vg

*ĥ:5kS^:U:#SD6ŐNKLDR1P

Å*ĥ:F5ASJV:kS^$őSKU:&őSKLDR1^LFXN ÂÁ¶ 
¹*S#^5UB ÂÃÆ¶º
Å*ĥ:DQ)R;ASJV:kS^$őSKLDR1P 8Vf ÄÅ%8Vf
<DQ#SI^BXfN Å ̂B¿C¿ ÃÁÃÆ ^<ŗ:^HFS ÊÁ HR: 
_FQ&)ASJVbHő8Vf ÂÁ%
Å*ĥ:C#FU#ASJV6N;`6ő8Rg)LB58Vf<DQ#SIbHő
6Rg)_6Ő Å̂ B¿C¿ ÃÁÃÆ

NR6DSASJV8VfKLDR1P _FQ*ĥ:6Rg)#kS_?)6ŐN#R:



KLDR1P _FQ*ĥ: ;DDFY$őN6#F)&HSB^$őSa*5őS:ASJVIYF#S#D_FőH
:SC`O^HĤDŔ5 FR6:U# (Howard Lutnick) DR1B:6DĥHŐS#SD#DQ8DH)?S4U,CŔ$N)KLDR1N^BDĤ#S ^<Ň5^=CHŐS KLDR1P _FQ*ĥ:b5ő;DDFY
$őN6#F)&HSB^$őSa* (understanding) 5őS:ASJVIYF#S#D^<ŗ:8Vf^DĥC;DőNC_FőH $őN6#F)5R)#FŐSH-Wf) "F):SB_FQ<DQ8R;6DS^BXfNKN)HR:
#ŐN:" ̂ <ŗ:#SDCX:CR:^)ħfN:b$8Vfb5ő^*D*S#R:bHő8Vf:&D^*:VHS^BXfN^5XN:8Vf_FőH ?R3:S#SD&DRg):VgBV*ļ5BYŐ)LBSC^?ĳfNF5&HSB6W)^&DĥC58S)
#SD&őSDQLHŐS)KN)CR#JŔaL£Ő8S)^IDJ1#U*

#$őN&U5^Le:_FQ;8HĤ^&DSQLŔ:
$ŐSH5R)#FŐSHb5őDR;#SD6N;DR;8Rg)a:_)Ő;H#_FQ&HSBDQBR5DQHR)a:$4Q8Vf;S)KŐH:BN)HŐS^<ŗ:#őSHKkS&R£a:#SD_#őb$
K)&DSB#SD&őS_6Ő;S)KŐH:CR)&)DNDSCFQ^NVC58Rg)LB5$N)$őN6#F)^?ĳfN<DQ^BU:=F#DQ8;a:DQCQCSH
 * BYBBN)^,U);H#: #SD;DDFY$őN6#F):Vg7XN^<ŗ:KR££S48Vf5Va:#SDF5&HSB$R5_Cő)8VfCX5^CXgN -Wf)KŐ)=F#DQ8;6ŐN
^IDJ1#U*`F# #SD_F#^<FVfC:DQLHŐS)_DŐ9S6YLSCS#$N)*ĥ:#R;#ŒS-NV^8:$N)KLDR1P 7XN^<ŗ:#FCY89Ŕ8Vf8Rg)KN)>ŋSCb5őDR;
<DQ`C,:Ŕ (win-win) ̂:XfN)*S#KLDR1P 6őN)#SD_DŐ9S6YLSCS#KkSLDR;Nş6KSL#DDB^8&`:`FCV$Rg:KZ) a:$4Q8Vf*ĥ:6őN)#SD
?FR))S:^?ĳfN$R;^&FXfN:^IDJ1#U*
 * BYBBN)^,U)DQBR5DQHR): =Ző^,VfCH,S£;S)&:CR)&)6Rg)$őNKR)^#6HŐS:Vf^<ŗ:^?ıC) "&HSB^$őSa*" CR)bBŐa,Ő "$őN6#F)8S)#SD
&őS" (trade deal) 8Vf&DN;&FYB8Rg)LB5 &HSBKkS^De*$N)$őN6#F):Vg$Ħg:NCZŐ#R;#SD:kSb<<0U;R6U*DĤ)_FQ&HSBBYŐ)BRf:$N)8Rg)
KN)>ŋSCa:#SD<0U;R6U6SB^)ħfN:b$8Vf6#F)#R:bHő -Wf)a:N5V6^&CBV<DQ^5e:^DħfN)#SDbBŐ<0U;R6U6SB$őN6#F)^#U5$Ħg:BS_FőH
 * =F#DQ8;6ŐN^IDJ1#U*`F#: LS#$őN6#F):VgKSBSD75kS^:U:b<b5őNCŐS)DS;Dħf: &S5HŐS*Q,ŐHCKDőS)&HSB^,XfNBRf:aLő#R;
6FS5`F# F5&HSB=R:=H: _FQNS*:kSb<KZŐ#SD@īĭ:6RH$N)LŐH)`-ŐNş<8S:`F#8Vf^&CLCY5,Q)R#b<
`5CKDY< $ŐSH:Vg7XN^<ŗ:&HSB&X;L:őS&DRg)KkS&R£a:&HSBKRB?R:9Ŕ8S)#SD&őSDQLHŐS)KLDR1P _FQ*ĥ: _6ŐCR)&)
6őN)6U56SBDSCFQ^NVC58Vf,R5^*:_FQ5Z#SD<0U;R6U*DĤ)a:DQCQ6ŐNb<^?ĳfN<DQ^BU:=F#DQ8;8Vf_8ő*DĤ)

ÃÈJune 25

$ŐSH:Vg ^<ŗ:$ŐSH;H#$N)6FS5`F# `5C^+?SQ*ĥ: 
KŐH:Nş6KSL#DDB8Vfb5ő<DQ`C,:Ŕ &XN 
EV _FQKU:&őS`A&AR42Ŕ ^,Ő: :kgSBR:
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$őN6#F)#SD&őSDQLHŐS)KLDR1P ½KLDS,NS4S*R#D
¶ASJV^LFe#_FQNFZBU^:VCB
KLDR1P C#^FU#ASJV:kS^$őS8Vf^&C^DĥC#^#e; ÃÆ¶ KkSLDR;^LFe#_FQNFZBU^:VCB*S#NR)#EJ `5C^LFXN Á¶ ̀5CNR)#EJ*Q^DĤĴB5kS^:U:#SD
6SBBS6D1S:-R??FSC^,:8VfKLDR1P #kSL:5 -Wf),ŐHC6ŐNNSCYNş6KSL#DDB^LFe#$N)NR)#EJ8Vf^#XN;FŐBKFSC#ŐN:L:őS:Vg

¶ASJVD7C:6Ŕ
KLDR1P F5ASJV:kS^$őSD7C:6ŔNR)#EJ*S# ÃÈ¿Æ¶ ̂LFXN ÂÁ¶ KkSLDR;D7bBŐ^#U: Â_K:&R:6ŐN<ň ¹<ň ÃÁÃÅ NR)#EJKŐ)NN#D7C:6Ŕ
b<KLDR1P <DQBS4 Â¿ÁÃ _K:&R:º ?DőNBaLőKU89U?İ^IJ#R;,Uĵ:KŐH:8Vfa,őa:#SD=FU6D7C:6Ŕ5R)#FŐSH

¶CSDR#JS`D&
_Bő<ŕ**ļ;R:NR)#EJCR)bBŐb5ő7Z#^#e;ASJVCS*S#KLDR1P _6Ő8DRB<ŏ^&C?İ*SD4S*Q^DĥC#^#e;a:N:S&6 8Rg)KN)<DQ^8I*Ħ)6#F)8Vf*Q
^*D*S^?ĳfNaLőBV=FFR?9Ŕ8Vf^<ŗ:<DQ`C,:Ŕ6ŐNNş6KSL#DDBCS _FQNR)#EJaLő&kSBRf:HŐS*QKŐ)^KDĤBKAS?_H5FőNB8Vf5V$Ħg:_#Ő;DĤJR8=FU6CS

¶ ASJVNXf:d
CR)&)BVASJV?ĳg:1S: 10% KkSLDR;KU:&őSKŐH:aL£Ő -Wf)8DRB<ŏ^DĥC#HŐS ĠASJV_;;6ŐS)6N;_8:ġ 
`5C8Rg)KN)>ŋSC#kSFR)^*D*S^?İĴB^6UB^?ĳfNF5ASDQASJVa:5őS:NXf:d `5CbBŐBV#kSL:5^Kő:6SC

¶ ^#J6D#DDB
^#J6D#D$N)8Rg)KN)<DQ^8I*Qb5őDR;KU89Uj^$őS7W)6FS5$N)#R:_FQ#R:BS#$Ħg: ^#J6D#D
NR)#EJKSBSD7KŐ)NN#^:XgNHRH^$őSKLDR1P b5ő^<ŗ:&DRg)_D# ¹̀&H6őS 13,000 6R:`5CbBŐ^KVCASJVº 
KŐH:NR)#EJ*QC#^FU#ASJV:kS^$őS^N8S:NF*S#KLDR1P *kS:H: 1.4 ?R:FőS:FU6D5őHC

¶ BS6D#SD8VfbBŐa,ŐASJV
8Rg)KN)<DQ^8I6#F)8Vf*QDŐHBBXN#R:5őS:&HSBBRf:&)8S)^IDJ1#U* `5CBYŐ)*R5#SD:`C;SC
#SD&őS8VfbBŐ^<ŗ:9DDB*S#<DQ^8I8VfKSB _FQ*QBV&HSBDŐHBBXNBS#$Ħg:a:5őS:#SDF)8Y: 
5U*Ĥ8RF^8D5 _FQ#SD*R5#SDASJV:kS^$őS¾KŐ)NN#

¶ KUĴ)8VfbBŐDHBNCZŐa:$őN6#F)
- bBŐBV#SDN:Y£S6aLőKLDR1P ^$őS7W)DQ;; NHS $N)NR)#EJ
- bBŐBV$őN=ŐN:<D:a:^DħfN)ASJV5U*Ĥ8RF 2% KkSLDR;;DĤJR8^8&PaL£ŐKLDR1P
- bBŐBV<DQ^5e:#/LBSC&HSB<FN5ARCNN:bF:Ŕ ¹Online Safety Act)

¶ 5őS:#SD^BXN)
:SC#DR1B:6Dĥ^&VCDŔ K6SDŔ^BNDŔ <0U^K9$őN^DĥC#DőN)*S#>ŋSC6D)$őSB8Vf
6őN)#SDaLő^$S^5U:NN#*S##SD^*D*SLDħNa,ő:kgS^KVC)_$e)#DőSH#R;8DRB<ŏ 
`5CCX:CR:HŐS^$S^FXN#8kS)S:L:R#_FQDR#JS&HSBKRB?R:9Ŕ *:b5ő=FFR?9Ŕ8Vf
KkS&R£6ŐN_D))S:_FQ<DQ^8I

=F#DQ8;6ŐN$őN6#F)
#SD&őS$N) US-UK
$őN6#F)5R)#FŐSH*Q#FSC^<ŗ: StandardFormat 
KkSLDR;<DQ^8INXf:d 8Vf*Q^K:N^*D*S#R;KLDR1P

KLDR1P KŐ)KR££S4=ŐN:&FSC#kS_?)ASJV#SD&őS

b8C b5őNS:UK)KŔ*S##SD=ŐN:&FSC:Vg _FQb5őDZ<_;;
KkSLDR;#SD*R58kS$őN^K:N#SD&őS6ŐNKLDR1P

<ŕ££S Supply Chain $N)`FLQBV_:H`:őBF5F)  
DS&S`FLQ*QNS*NŐN:6RHF) 8Rg):VgNS*^<ŗ:_D)L:Y:
6ŐN^)Ĥ:^@ŌNb5ő

;DDCS#SI$N)Nş6KSL#DDBD7C:6Ŕb8C*Q5V$Ħg: 
#FYŐBLYő:b5ő<DQ`C,:Ŕ b5ő_#Ő #FYŐB,Uĵ:KŐH:CS:C:6Ŕ 
#FYŐB:U&BP _FQ#FYŐB`D)b@@ŌS
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&kS_7F)$N)ISF6ŐNBS6D#SDASJV8DRB<ŏ

ISF#SD&őSDQLHŐS)<DQ^8IKLDR1P 
6R5KU:HŐS &kSKRf)$N)N5V6<DQ9S:S9U;5V
8DRB<ŏ^BXfN Ġ ̂BJSC: ĠÀĠģ 8Vfa,őNkS:S*
6SB#/LBSC IEEPÂ?ĳfNNN#BS6D#SD
ASJV:kS^$őS_;;6N;`6ő Ŗeciprocal
Tariff)bBŐ,N;5őHC#/LBSC ^?DSQbBŐBV
^L6Y+Y#^+U:DN)DR;6SB8Vf#/LBSC#kSL:5 
`5CISF,QFN#SD;R)&R;a,ő&kSKRf)bHő ğĢ HR: 
^?ĳfN^<Ň58S)aLő#DQ8DH)CY6U9DDBCXf:
Nş89D4Ŕ _FQaLőDR1;SF?İ*SD4SC#^FU#
ASJVASCa: ğÀ HR:

May 29, 2025
ISFNş89D4ŔKLDR1P N:Y£S6aLő8DRB<ŏ
^5U:L:őS;R)&R;a,őBS6D#SDASJV6ŐNb<b5ő
,RfH&DSH DQLHŐS)DN#SD?İ*SD4S&kS$N
,QFN#SD;R)&R;a,ő_;;7SHD -Wf)*QBV&kS
6R5KU:ASCa:HR:8Vf Ä BU7Y:SC: ĠÀĠģ ̀5C
CR)bBŐ_:Ő,R5HŐSISF*QCX:6SBISF,Rg:6ő:
LDħN#FR;&kS6R5KU: -Wf)LBSC7W)BS6D#SD
ASJVCR)&)5kS^:U:6ŐNb<*:#HŐS*QBV&kS
6R5KU:8Vf,R5^*:

May 30, 2025 ÅISFNş89D4Ŕ#FS)_LŐ)KLDR1P BV&kSKRf)aLőDR1;SF8DRB<ŏ
KSBSD7&)BS6D#SDASJV8RfH`F#6ŐNb<b5ő,RfH&DSH 
`5CC#^FU#&kSKRf)ISF,Rg:6ő:8Vf^&CKRf)DQ)R;ASJV^LFŐS:Vg
Å#DQ8DH)CY6U9DDBaLő^L6Y=FHŐS&HSB#R)HF5őS:#SD
^*D*S#SD&őSDQLHŐS)<DQ^8IBV&HSBKkS&R£#HŐS&HSB
^KVCLSC8S)^IDJ1#U*$N)9YD#U*$:S5^Fe#8VfCXf:@ŌN)

ISFNş89D4ŔN:YBR6U
CR)^#e;ASJV:kS^$őS8RfH`F#6ŐNb<b5ő

LBSC^L6Y : _BőBV&kS6R5KU:$N)ISF#SD&őSDQLHŐS)<DQ^8I8VfbBŐ^Le:5őHC#R;#SDa,őNkS:S*:Vg 
_6Ő&kSKRf)ISFFŐSKY58kSaLőASJVCR)&)NCZŐ6ŐNb<a:DQLHŐS)8VfDN#SD?İ*SD4SKZ)KY5

ISF#kSL:5aLő5kS^:U:#SDb6ŐKH:_;;^DŐ)5ŐH:
?DőNBDQ;YHŐS^<ŗ: Ġ<DQ^5e:8VfBV&HSBKkS&R£
^<ŗ:?İ^IJġ -Wf)^#VfCH$őN)#R;ASJV ÂÁ¶8RfH`F# 
ASJV ĠHR:<F5<FŐNCġ _FQBS6D#SD6N;`6ő
6ŐN*ĥ: _&:S5S _FQ^Be#-U`# `5CNőS)NkS:S*
6SB#/LBSC+Y#^+U:5őS:^IDJ1#U*<ň ÂÊÈÈ
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#FCY89ŔF)8Y:`5C DAOL
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WinRate 41.33%

3-Jul-25

*LBSC^L6Y: BZF&ŐS^DĤĴB6ő:$N)?NDŔ6 4 HR:8Vf 30 #.&. 64 NU)*S#BZF&ŐS?NDŔ6 Skynet *S#:Rg:<DR;HĤ9V#SD-XgN$SC`5Ca%őDS&S^<Ň5 (ATO) $N)8Rg)#SD-XgN_FQ$SC^?ĳfNaLő#SD Action ̂<ŗ:b<6SB#FCY89Ŕ8VfHS)bHőBS#8VfKY5

Portfolio Performance



Ûúýÿñú÷ôú Ûðýñúýøìùîð

3/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss %Gain/Loss

SCB BANK 10% 117.00 756              88,431           120.00 90,698.42                        2,267.46         2.56%

CPALL COMM 10% 44.25 1,965          86,957           45.00 88,430.38                        1,473.84         1.69%

BGRIM ENERG 10% 10.80 8,182          88,370           11.20 91,643.18                        3,272.97         3.70%

PTTEP ENERG 10% 111.50 794              88,531           111.00 88,133.81                        (397.00)           -0.45%

TRUE ICT 10% 11.20 7,871          88,151           11.10 87,364.27                        (787.07)           -0.89%

DELTA ETRON 10% 106.00 835              88,479           110.00 91,817.82                        3,338.83         3.77%

KTC FIN 10% 26.00 3,403          88,479           25.75 87,628.23                        (850.76)           -0.96%

SET 1127.21

Total 70% 617,398         625,716                            8,318               

CASH 30% 261,881                            

Total Portfolio 887,597                            -11.24%



Theme F)8Y:

ÁLYő:a:?NDŔ6HR::Vg ^DS:kS TRUE*, PTTEP NN# _FQ:kS AMATA*, CBG, TOP ^$őSBSa:?NDŔ6
Á?NDŔ6<DQ#N;5őHC AMATA*(10%), CBG(10%), TOP(10%), DELTA*(10%) , KTC*(10%),  BGRIM(10%), CPALL(10%), SCB(10%)

* LYő:8Vf DAOL bBŐb5ő*R58kS;8HĤ^&DSQLŔa:^,U)?ĳg:1S:

Á5R,:VP =ŐS: ğğğÂ *ļ5 -Wf)^<ŗ:KR££S4#SD
rebound  `5C ġ ̂L6Y=F 8Vf8kSaLő^DSBN)HŐS5R,:VP 
BV`N#SK$Ħg:b5ő &XN ğ¹DELTA ,Vg:kS6FS5 
Ġ¹;DDCS#SI`5CDHB5V$Ħg: ġ¹&:NCS#-XgN
BVBS##HŐSNCS#$SCĜ¾¾ #FCY89Ŕ ^FŐ:^#e)#kSbD
,ŐH)KRg:d ^DS_:Q:kSaLő^FXN#-XgNLYő:8VfDS&SF)BSFW#d  
LDħNLYő:8Vf&HSB_$e)_#DŐ) _FQBV<ŕ:=F5VbHő#ŐN:

#FCY89ŔF)8Y:`5C DAOL
#FCY89Ŕ

?NDŔ6LYő: DAOL

Á÷ôþÿ $N)LYő:8VfDS&SF)BSFW# HR::Vg ÍÒÝÔØ¼ ÚÞÛ¼ ÞßÌ¼ ÕØß¼ 
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