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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 53093 145.4 28 03 88 93 1.6 16-May-25 Bonds Yield (%) US:2-YearBond 40 0.1 238 098 11.0 57 -16.6 16-May-25
DJGlobal 6611 245 89 05 108 48 102 16-May-25 (5 e mment) US:5-YearBond 44 0.1 23 096 9.8 6.1 70 16-May-25
Bloomberg World Index 2,046.8 778 4.0 0.5 10.9 4.2 10.7 16-May-25 US:10-Year Bond 45 04 30 103 76 12 23 16-May-25
MSCIWorld 38633 1516 4.1 05 1.1 39 1.3 16-May-25 US:30-Year Bond 49 0.1 23 147 57 44 96 16-May-25
MSCIEmergin Market 11724 34.0 3.0 -041 9.7 8.7 6.6 16-May-25 THAILAND: 2-Year Bond 16 00 34 0.40 16-May-25
MSCIThailand 413.6 6.3) ' -1.5 -0.1 4.6 -11.41 -11.0 16-May-25 THAILAND:5-Year Bond 17 0.1 39 -0.20 16-May-25
Americas Dow Jones 42,6547 1405.4 3.4 08 9.0 0.2 66 16-May-25 THAILAND: 10-Year Bond 19 0.1 218 085 16-May-25
NASDAQ 192111 12822 72 05 18.0 1.4 151  16-May-25 THAILAND: 30-Year Bond 2.7 00 12 068 16-May25
S&P 500 5,958.4 2085 5.3 0.7 12.8 09 12.4 16-May-25
Other Bloomberg Commodity Index 101.0 (1.8) i -1.8 -0.7 -1.9 241 -45 16-May-25
EBurope Stoxx Burope 600 5493 ns 24 04 85 g 50 16-May-25 Crude Oil - WTI (spot month) 625 15 24 14 00 -120  -211 16-May-25
Euro Zone Euro Stoxx 50 5,4275 117.8 2.2 0.3 10.0 1.5 72 16-May-25 Crude Oil - Brent 65.4 15 23 14 07 121 214 16-May-25
France CAC 40 7,886.7 142.9 18 0.4 8.2 7.8 -34  16-May-25 Coal Newcatle (USD/Ton) 116.6 ©0.8) I -os -0.1 22  -150 -185 16-May-25
German DAX 23,7674 268.1 11 0.3 124 194 271  16-May-25 Baltic Dry Index 1,388.0 72.0 55 6.4 10.1 39.6 -24.7 16-May-25
UK FTSE100 8,6846 129.8 15 06 49 6.9 31 16-May-25 Rubber (TOCOM) Yen/Kg. 319.9 172 5.7 -0.1 11.1 -16.2 0.7 16-May-25
Asia-Pacific MSCI AC Asia Pacific Index 194.2 37 20 200 85 66 6.8 16-May-25 Sugar Futures (USD /1b) 175 03 B s 08 -1 03 =32 16-May-25
Thailand SET Index 1,195.8 (15.2) 13 0.1 39 146  -135 16-May-25 | Copper (LME) USD/Ton 9.479.0 (5.7 02 14 34 I 84 16-May-25
ChinaHotRolled Steel 3321.0 37.0 1.4 -0.3 0.7 -43 -12.4 | 16-May-25
China Shanghai SEComposit 3,367.5 255 038 -0.4 28 -1.2 6.8 16-May-25 .
GOLD (spot) 3,203.7 (121.3) B s -1.1 -42 229 348 16-May-25
China Shenzhen CSI300 3,889.1 429 1.1 -0.5 3.1 2.7 57 16-May-25
Soybean Meal Futures 2919 4.7 1.6 -1.5 -1.6 -35 -206 16-May-25
HongKong Hang Seng 23,3451 477.3 241 -0.5 9.1 16.5 194 16-May-25 Crude Palm Oil 3839.0 49.0 13 209 87 291 04 16-May-25
Philippines Philippines Stock Exchange 6,465.5 7.3 0.1 -0.0 54 -1.0 -2.3 16-May-25 Comn 4435 20 05 11 84 19 30 16-May-25
Indonesia Jakarta SEComposite 7,106.5 273.7 4.0 09 104 0.4 -29 16-May-25
Japan Nikkei 37,7537 250.4 07 -0.0 8.7 5.4 -2.7 16-May-25
Singapore Straits Times 3,897.9 217 06 02 48 27 176 16-May-25 Bitcoin 1037123 5165 05 01 217 putaEl 548 16-May-25
Eth 2,571.1 230.7 9.9 -2.6 58.1 224  -189 16-May-25
South Korea Korea Stock Exchange 2,626.9 496 19 0.2 5.8 95 36 16-May-25 ereum ay
: o ARKW Investments 119.9 133 12.4 19 31.1 9.3 534 16-May-25
Vietnam Ho ChiMinh Stock Exchange 1,301.4 341 217 -09 6.7 23 22 16-May-25 )

. Global x Auto & Electric ETF 227 1.2 55 0.5 17.0 -1.7 -8.1 16-May-25
India BSESensex 82,3306 28761 - 02 48 R 1.2 16-May-25 BABA (Hong kong ; HKD/share) 123.4 o2 I o 43 135 505 452 16-May-25
Taiwan TaiwanWeighted 21,843.7 928.6 4.4 0.5 12.6 -5.8 2.8 16-May-25 Source:Bloomberg
Currency USD Index Spot Rate 101.1 0.8 i 0.8 0.2 17 -6.5 -3.2 16-May-25

USD-EUR 1.1 0.0) -0.8 -0.2 2.1 7.3 2.7 16-May-25
USD-GBP 13 ©0.0) -02 -0.2 03 58 48 16-May-25
YEN-USD 145.7 0.3 0.2 -0.0 26 -7 6.7 16-May-25
CNY-USD 72 ©0.0) -0.3 -0.1 12 =12 0.1 16-May-25
THB-USD 33.4 0.4 1.1 -0.3 -0.7 2.4 8.5 16-May-25

Bloomberg
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SET Index (SET)

|SETImpact Loss [Impact_|Trade _|Change |%Chg __|Volume _Value | ___|  |mailmpactLoss [Impact |Trade |Change |%Chg _|Volume _lVale | ____

TIDLOR +1.2960 1500 <540 5625 354506 539902 —0 1120 650  =0.40 6.56 8720 5744 3 E

CPALL +0.5550 5175 <075 147 426761 2201990 TNH +0.0050 3350  =0.50 1.52 12 40 3 E

BTG <0.0960 2460 <060 250 58001 141670 BBIK +0.0630 2270 =030 134 12150 27627 3 Iesinmm
TOA +0.0850 10.60 +0.50  4.95 57114 60767 MOTHER +0.0600 085 =020 3077 448775 36649 3 E
SISB +0.0720 1820  =0.90 5.20 38670 68886 BOL +0.0430 505  =0.05 1.00 108 54 2 o o A ]

TFG +0.0720 535 +0.15  2.88 196606 105511 ™I +0.0420 056 +0.06 12.00 33969 1938 3 ]

BIC <0.0660 2390 +0.20  0.84 48663 116556 MPJ +0.0420 320 +0.20 6.67 51785 16968 Bl LLuj m 1 u a'] ﬂ ﬂ_l 1 1 5 O 1 1 73 ]

MBK +0.0640 1610 +0.40  2.55 38285 61972 NTSC +0.0300 600 =020 5.26 1990 1203 E L v 4 11450.00
PLANB +0.0648 450 =018  AA7 249539 110690 NDR +0.0288 129 =006 4.88 532 68 —IT L o o o -

0SP +0.0500 1520  +0.20 133 244419 373041 AUCT +0.0290 635  +0.05 0.79 14939 9436 F | a 1 1 OO 1 O 5 O ]

T\ +0.0400 17.60 +0.80  A76 26164 46288 EURO +0.0256 448  =0.08 1.82 3026 1327 E fy LL‘LD ‘5‘].| 1 ﬂ a.lu / ]

AH +0.0300 1370 +1.30 1048 18828 25321 WINNER +0.0252 198  =0.04 2.06 3517 710 3 \ A 3140000
COM7 +0.0400 2100 <020 096 98651 205119 TRP +0.0185 590  =0.05 0.85 482 282 3 1 gty 71400.
MFC +0.0375  29.00 <375 14.85 1631 4640 TITLE +0.0164 380  +0.02 0.53 6952 2667 3 I '| ]
GRAMMY +0.0315 575 =045  8.49 108 53 FPI +0.0158 172 0.0 0.58 485 85 3 - '! . ]
CHAYO +0.0279 226 <031 1590 332094 74178 Vs +0.0156 0341 +0.06 2143 244 8 3 . T T ]
CPTREIT +0.0208 480 =026 573 1081 514 CHIC +0.0142 031 +0.01 333 745 23 2 g P LY 31350.00
BKIH +0.0200 287.00 <200 070 74 2124 PMC +0.0120 080  =0.03 3.90 23916 1919 3 ! L ]

GFPT +0.0200 1010 <020  2.02 61587 61726 CPANEL +0.0102 266  =0.06 2.31 1 3 2 ]
SHANG +0.0200 4825 200  A4.32 1 5 ABM +0.0072 068  +0.01 1.49 259 17 L | .

TFFIF +0.0190 600 <005  0.84 24765 14827 ATP30 +0.0071 091  =0.01 1.11 12601 1134 F 'y .

SPG +0.0180 1420 +0.60 441 6 8 TRT +0.0064 324 +0.02 0.62 1986 [E] F - | 11300.00
GGC +0.0160 462 <020 452 121 54 STX +0.0064 122 =002 1.65 96676 12523 E JAny ]
UOBKH +0.0160 530 <040  8.16 541 276 LDC +0.0062 039  +0.01 2.63 3211 122 3 l . ]

JAS EL 156 =0.02 130 761806 121670 SAF +0.0062 046  =0.02 4.55 76 3 3 I 'i E

PRO +0.0120 2460 +0.20  0.82 37612 92865 SVR +0.0052 060 +0.01 1.69 712 42 3 . ' 1125000
SKY +0.0120  13.80  =0.20 147 36085 47563 CRD +0.0052 035  +0.01 2.94 2338 77 3 i
SYNTEC +0.0104 1.68  +0.08 5.00 32980 5464 TERA +0.0050 115 =0.02 177 119 14 3 , ]

Tam +0.0100 1570  =0.20 1.29 5529 8526 DEXON +0.0050 152 =0.01 0.66 2665 400 2 1 220 ]
CREDIT +0.0100 1920 +0.10  0.52 113 216 ARIP +0.0048 041 +0.01 2.50 5756 234 3 " ]

SAFARI 0.15 -95.10 1271941 13337 113 -9.60 162529 18946 | 1
AOT 35.00 -6.67 1438641 4995718 2.78 -24.86 253482 47584 | H 1 1
DELTA 111.50 -2.19 230869 2612044 LTS 5.70 -17.39 23576 14628 1 1 2 2 E
ADVANC 296.00 -1.99 73333 2176346 BTC 0.35 -5.41 342405 11983 4
GULF AT.75 -2.05 247622 1194494 PIS 422 -1.86 14151 6153 -11100.00
PTTEP 100.00 -3.38 111220 1122119 MAGURO 16.80 -71.18 25736 44025 1
BDMS 23.60 -2.48 405216 961356 MGl 10.40 -71.14 13633 LENE 1073 | p
CCET 6.40 -9.86 1792609 1192807 KLINIG 24.50 -2.97 8453 20982 | E
PTT 31.00 -0.80 498508 1546860 24C5 1.47 -17.42 100322 16072 :105000
TLI 11.00 -5.17 200611 222433 SPVI 1.74 -16.35 34864 6612 E :
CPN 49.50 -2.94 103691 514983 GTV 0.10 -9.09 22635 229 1
MINT 24.7T0 -4.08 210614 521445 X0 16.00 -1.84 4407 7103 1
CPAXT 23.60 -2.07 85573 203000 G 212 -30.26 72511 16119 1
SAWAD 21.00 -13.93 370468 809841 BES 8.10 -4.71 7556 6185 31000.00
MTC 40.75 -5.23 107223 443969 Mup 1.19 -1.03 1300 155 E
KBAMK 162.00 -1.22 93152 1508330 NETBAY 20.10 -1.95 18102 36389 No Gaps 4
CPF 26.00 -1.89 248659 642745 MORE 0.02 -33.33 19253 40 T I == = : = = =5 = : = ; = ; ; ;
OR 13.20 222 360469 474919 PS5 3.64 Sa21 8265 3002 NI;:.; [1zra 12716 12733 I1.r; liriz Do (a7 Tz Tario (a7 [aiza I'3U.3r Grag a7 s I4.1r Jarg Tarie
CBG 56.50 -5.44 40955 234751 BEM 2.18 -4.39 1411 300

879747 182424 AF 0.50 -7.41 213 11

2.02 -6.48 67851 14830 SET 1194.49 -1.83% Vol Proj. 1194.49 -22.22 -1.83% 17:03
AAS GAP: = SET Index
2.08 B.Vol Bid Ask OVol Avg. 47.51 %Buy 0.02 %Sell 99,98
READY 3.78 -10.00 10961 755 Open 1210.10 Volume 9638634 U %B-5 -99.96
JPARK A80 _2.A4 9211 4499 High 121248 Vol5D 8929210 Value 45794737
KOOL 0.23 -8.00 12548 299 Low 119140 Mktcap14762071 %Mcap 100.00
Prev 1216.71 BVPS N/A  F/BV 1.1
%Swing 1.73 EPS N/A  F/E 16.52
RATCH 26.25 -3.67 15313 40614 %E_Vol % % %0 Vol Impact -22.220 DPS N/A  Yield(%) 4.00

GLOBAL 179197 104236

SET  1194.49 -1.83% 45794.7AMB Gain Lose Unch P/E  16.52




Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia
TH: SET Est.
SET
SET50
SET100

Germany
France
UK

Italy
Spain
Greece

Cyprus

R_NIKKEI
_KOSPI
_TAIEX
_HSI
_STI1
_FBKLCI
_SSEC
_PSE
_VNI
_I5X
IQESET
SET
SET50
SET100
SETHD

INDEX FUT.
Dowlones

DAX

CACA0
EuroStoxx50 5401.00
ENERGY FUTURES - ICE
Crude

Heating Oil
Brent

ICE Brent Idx

SET

_FBKLCI
_IsX
_PSE
_SSEC

42654.741
19211.10t

5958.381
25971.931

3897.871
1571.75
3367.461
6465.531
1301.39
7106.531
1193.77
1195.77
779.20
1663.96
1077.35
248.08
82330.591

1107.814
23767.431
7886.69

8684.561
40656.26T
14064.50t

1804.06

4482.58

24498

Last

+54.57
+0.52

Change

42557.00a +351.00
NASDAQ100 21404.75a
S&P500
Hang Seng 23271.00a
FTSE100

4111.60

8697.00
23758.00
7854.50

61.970s
2141s

65.410s
63.11

1198.68

1575.60
7092.24
6459.74
3374.71

+0.350
+0.880

1204.33

1580.06
7106.53
6471.88
3380.29

Prev
4232275
19112.32

5916.93
25897.48

3891.94
1573.02
3380.82
6466.86
1313.20
T040.16
1194.49
1194.49
77841
1661.83
1078.94
247.49
82530.74

1113.98
23695.59
7853.47
8633.75
40418.82
13930.20
1783.84
4428.01
24446

Open
42356.20
19151.50

5929.09
25877.95

1313.20
7092.24
1194.49
1198.68
781.78
1668.55
1080.83
247.08
82392.63

1114.79
23775.68
7874.93
8633.75
40541.00
13982.70
1795.25
4456.39
24444

SYMB__|OPEN __IHIGH __|LOW __[TRADE _[CHANGE [TME | |
3.944600 4.012100 3.927800 4.012100
4498700
4.961400

US2Yy

US10YY
US30YY

IQXEUUS
|IOXGBUS
IQXUSIY
|IOXUSCY
IQXUSTB

_USDX

1190.21

1568.70
7009.85
6403.03
3356.66

119577

157175

7106.53+
6465.53%
3367461

High
42663.68
19213.42

5958.62
25992.89

8629.30
37786.43
2633.98
21854.50
23374.70
3897.87
1580.06
3380.29
6471.88
1316.53
7106.53
1204.68
1204.33
786.06
1678.16
1083.55

1128.35
23887.14
7915.43
8697.00
40708.60
14064.50
1804.11
4482.58
245.33

4.398100
4.857400

1.1181
1.3295
145.6390
71.2062
33.1790
100.772

Low
42232.56
19038.48

5907.36
25834.01

37479.21
2619.10
21697.85
23190.31
3878.81
1568.70
3356.66
6403.03
1209.55
T009.85
1192.71
1190.21
774.52
1654.56
1071.50
245.40
82146.95

23664.39
7855.72
8633.63

40468.75

13954.20
1787.44
4431.31

243.64

MCAP

14777320

N/A
N/A
N/A
N/A

1.1219
1.3332
146.1000
7.2090
33.4400
101.259

17:45
Foreign
Institute
Propietary
Customer

Net
-1148.55t
-38.331
79.561
1127314

Sell
20996.024
3058.454
2067.084
10592.534

Buy
19847.464
3000.124
2146.654
11719.844

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

Hang Seng: P/E  11.82) Yield(%)

FX/MM RATES
USD Index
FED Fund
BOT Palicy

BOT Avg.
USD,/THB
EUR/THB
GEF/THE
JPY/THB

CNY/THB

™
M
6M
oM
1Y

COMMOD INDEX  Last
CCl Index

Change

LME BASE METALS 3M (US$/TONNE)
Aluminium 2482.00

Copper 9523.00

Steel

Zinc 2716.00

BASE METALS FUTURES

Steel: HR Coil 895.00a

Copper 4.556a

-0.56
-0.04

May 15
May 15

May 15

4:48
6:30

0.069600
0.086700
0.083400

6:06
6:06
4:31

4.388300
4.852400

4.482900
4.939800

1.1131
1.3250
144.9260
7.1980
33.0200
100.521

1.1164
1.3277
145.5810
7.2085
33.2300
100.977

3:59
3:59
3:59
1:43
6:41
3:59

0.0023
0.0510
0.098

MACD

1.10 16.41
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A

4.00

N/A
N/A
N/A
N/A

54.16

70.62
59.61
58.52

12.078

136.695
78.979
23.289

Last
100.977+

4.50
1.75000

33.15504
33.2300
37.0980
44.1195
22.8123
4.6092

Change

+0.00000

+0.0510

+0.0384
+0.0056

ng %Chg
+0.,098 +0.10
+0.00

-0.72
+0.15
-0.01
+0.00
+0.17
+0.12

BIBOR SIBOR(US$) SIBOR(S$) LIBOR(US$)
£

1.798781
1.896014
1.942404
2.21250

2.03684)

GOLD & SILVER

THGold 96.5% 50450.001
THGold Ornam. 51250.001

Gold Spot
Gold Futures
Gold Fixing
Silver Spot
Silver Futures
Silver Fixing
Platinum Fut.
Palladium Fut.
Baltic Dry ldx
Rubber (TOCOM)
Coal (NewCastle)
Crude Palm il

Sugar
Soybean meal
Soybean Oil

3.300
0.821

0.812

Last

3203.45a
3516.0a
3191.05
32.30a
32.260a

1026.9

987.60
13881
303.00b
99.000s

3839.00

17.520s
291.8a
48.95a

Soybean spot onth 1051 a

Change
+300.00
+300.00

1197.27

6904.64
6440.22
3355.65

1201.88

6994.00
6478.60
3371.85

17:03

15:50
16:00
13:50
14:00

4.96018
4.85372
468213

6.04143

%Chg
+0.60
+0.59
-1.16
-1.20

+0.12

EMA(10) |EMAGS)_ JTIME | |

Time

6:30

May 10
May 10
5:03
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19 May 25

ANATLEUAKALN INGIAD 1172-1220 97 so19s9INY-anSY a=dumansguQnAUINSHA

 ®\Wynn Resorts aKSgOILSM IVIMNSONUUNYIAWUS ©USIIFUU IIdnIAIUAURIVIUIaNUlU
[ASUNISIBUINDSINUILUADUIWANG (EntertainmentComplex)IngiuodIRUANSNIWIUNISAIANNNS
ainuvunntnngiasiaureinunisnodingovedus:inAlng ANAdN EntertainmentComplexa:anunsn
ons:nuUs:inAlAnanuiturtivlurnruielalonuamuAsUTUIRUIa:NISWNLOUVaIUNRoviRg)
nolania:udun19 wnunALUe:DUsENBUUNRUS:NoUsSTRISUINDSINUILUSADUIWENEH o1
Galaxy, Melco, MGM, Genting lla: Hard Rock IAUNWIVIKI$0U Ung9awus IWwuIRU

= JUMUNUNSTUUNSUSEUATUNSSUNISUIYUNETIASINISNS:AUIASWYNY 19 W.A. INSUUWIISTUN
0ONUINSNISNS=AUIASUINIINGASIIMEY AATBIUSID 1.57 llduaiuuin




DAOL : nualtiunannsud DAOL SEC

19 May 25

ANATLEUAKALN INGIAD 1172-1220 97 so19s9INY-anSY a=dumansguQnAUINSHA

®nannrulne wiunsawulunao DAOL sousounils 883 usen idunilsvou SET 2.83 iduau.
+3% yoy ; +70% qoq (IS7[EN1[s GULF 11a: INTUCH naunausou) adndwﬁ'mmmmm
11%(Bloomberg Survey) 1a:INNIAISIUSIDUIINA 2.4 1auau. ... IUANIS:ANIIANALIN 161
0190ISIVI8NUNTRIRUKAVWIUNTSS18uUMIsAUlUIED Tnslaw:RuRDIudltiussividuau
" ANNSWEINR=TU “XD” SUn KU U 8 ndnndwe Dwasio SET Index -0.4 9/ ((1s1AAUanay
InAURUdUWase) Auvunaikreyhe=iu “XD” SUnKU 01 WHART(@0.1915), TSC(@0.4),
CPNREIT(@0.2505)

BEvent 3UAKU : GDP TNy 1Q2025(19), duooning(21), onv1asneusiine(22),A1avinaunis

~ 0NWUEKSZH(22), PMI anSge(22), sonvigunuidodouarsyc(22), sonvigunulnuansy«(23)




[

Uad AUINSANaNSTY Inao Aat DAOL SEC

17 May 25

yhd 1Isnéivd (Moody’s Ratings) USUandUsUnOULNIBOTi0S:8:810vVauSTUNaansgd 9NS=U

Tias o B Aaa adunogn Aat 1003UANS (16 W.A.) [neTAInAWAadn nlansisruzveusgunaansge IMuUaIvu
R S G P | -1 non DN Fosdeflivuiusios viusRuonu YadIsUSuIuoIiusuAunoLLNBatiovey

)

ansga 97n “igvau” (Usunasunouitoidou w.g. 66) nauuiu “Diatiusnw”

ynd s:uluinasnisnion “nasusuanduiiunouuniBotioanliovua:rouldiRutiunisivuvuvey
s:AUKUaNsstuzIa:dmsNs=neniUgagseltiounaonndn 10 Unuiuun dumoutiogius:aun

—_—

dunaus:inAdU ¢ NduaulnaingINuagWUIN”

uaN9INU Gs:Ud YRE U BodwuIuUs:urnudegUue=anunsnansidingvousgunandonns
vinnaduus:unnuldiognuunnius:o:019 Inefugos 10 Uinuntin undnindinisvinnaduus:uncu
WUV ITovNNIsiETnadnsulnsINIsadannIsFing o :IWUVU Tuveu:Rseldvousguna
g9AvaYINAINYIS-AUIAY

Jadl Iumsanﬂﬂggq IK3D Aal yRd s:u31 MsvInnaduUszunruRseItiodla:dvunalkode:wanaulinIs:=niila:noniJovey
HOBUN L1 >=QIIUEEIY Sgunavuiu Insyndn1ndn Ns:=niveusgunanawe:iwuiuiduds:unnu 134% vouwaninus
yoasouluds:ineA (GDP) Nnalud 2578 Insunus:nu 98% Tul 2567

uoN9 NG YRd s:udn Mulut 2578 NsérsznoniTeveusgunanaoelsandoutiuUs:unru
30% vodsnulASIUNa IWUVURIN 18% Tull 2567 lla: 9% Tull 2564
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nisUsSuandunuinsRAvavansSgd NWIUUN DAOL SEC

O "Mmilauvnrsdsuanduauastasinss

il daniiu 20

201 S&P (Standard & Poor's) AMA

2023 (d.a.) Fitch Ratings AAA

2025 (16 w.a.) Moody's Investors Aaa
Service

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

1w

AA+

AA+

Aal

WUTELA R

L 5 e - d J
uanasausnlullszifdans adandavivwaiunid (Debt

Ceiling Crisis) waza1ulivivaunianmsdiasluaninaansa

gy v = o ar
LR A1sLElaN 19dfasn W MFIATNENIINITARS LAZAT

a A &
N TUT IR ANEITME
5 d . e - hr' B 5 ] III e o L
wWuafousni Moody's dSuanduduanis douaiuinduduly

a A" & . . 2l v
1 1917 wananan: wilasisauzaeduatiaaatiias wazuuTuu

e
FafLil Hﬁ;dlu'ﬁﬁﬂ:ﬂﬁﬂ
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GDP Us:InAlngstglnsund DAOL SEC

19 May 25

GROSS DOMESTIC PRODUCT

iAsugAvnelasuran 4/2567

Billion Baht Percent

Ty = 0
“imisinsua™

4,300

4,300 4,283
4,100 l

2.3
1.4 % - I
] \ ;
\ 0.8
3,900 ol ;
I I 0.0

3,700

0.9

— L ™ o
4,500 4.5 -
. naanauniulasIutudszing
3 / 1
22 gadgKan u1on MIsHaaMmAalavas nnduuivegddilu
asvusnlusou 5 [asuia mMsHAaNIAUDALAYAS (SOTUDIN
nsHaanausais WWuwavnawinNIsuigdouaznisuiguand
.2
o:  AIKSUMISHAONANDOAJANKASSN 5:aD(D
I aumisléong nisdvoonduAiia:usnisisnadiu nmsauina

| ]
4,700 39 wll L F -
lasuran 4/2567 vgrgddsoua: 3.2
aIWIAWANLLSULL@=uUSNISAIUDIKIS Lla=aiu1naasivisuad
Real GDP [YoY) = = = Real GDP 5.A. (Q0Q) veuzAn1sauTnAdugafguovsguIaszand

 Mominzl GDP

Strategy Research

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




voyagaurnayvay GDP QoQ DAOL SEC

19 May 25
THG PQQ 0.4% For 4Q Next Release 19 May 09:30 Survey 0.5%
Suriaan B Fate aanisai adanau Thailand GDP Chain Value Measures 2002 ... Office of the National Economi...
96) Actions + 97) Edit ~ Line Chart
May 19, 2025 (lasuna 1)  09:30 0.40% 12/31/2009 /=18 12/31/2024fz] ¥ m Mov Avgs Key Events
Feb 17, 2025 (lasuna 4)  09:30 0.40% 0.70% 1.20% 1D 30 1M 6M YID 1Y 5Y Max Quarterly ¥ & Table + Related Dat « . Edit Chart %
Nov 18, 2024 (lasina 3)  09:30 1.20% 0.80% 0.80% e e
Aug 19, 2024 (lasina 2) 09:30 0.80% 0.90% 1.20% e i 9o
May 20, 2024 (lasua 1) 0930 1.10% 0.60% -0.40%
Feb 19, 2024 (lasuna 4) 0930 -0.60% 0.10% 0.60%
Nov 20, 2023 (lasuna 3)  09:30 0.80% 1.20% 0.20%
Aug 21, 2023 09:30 0.20% 1.20% 1.70%
May 15, 2023 (lasuna 1) 09:30 1.90% 1.70% 1.10%
Feb 17, 2023 (lasuna 4)  09:30 -1.50% 0.50% 1.10%
Nov 21, 2022 (lasuna 3)  09:30 1.20% 0.90% 0.70% |
Aug 15,2022 (lasmna 2) 0930 0.70% 0.90% 1.20% _ W\M / & A A
May 17, 2022 (lasuna 1)  08:30 1.10% 0.90% 1.80% /’W | \/ /\/\
Feb 21, 2022 (lasuna 4)  08:30 1.80% 1.40% -1.10% \ ‘
Nov 15, 2021 (lasuna 3) 0930 -1.10% -2 50% 0.40%
Aug 16, 2021 (lasuna 2) 0930 0.40% -1.40% 0.20%
May 17, 2021 (\asuna 1) 09:30 0.20% -0.80% 1.10%
Feb 13, 2021 (lasuna 4)  09:30 1.30% 0.80% 6.50%
Nov 16, 2020 (lasuna 3)  09:30 6.50% 3.60% -9.70%
Aug 17, 2020 (lasuna 2)  09:30 -9.70% -11.40% -2.20%
May 18, 2020 (lasuna 1) 09:30 -2 20% -4 50% 0.20%
Feb 17, 2020 (lasuna 4) 09:30 0.20% 0.40% 0.20%
Nov 18, 2019 (lasuna 3)  09:30 0.10% 0.10% 0.60%
Aug 19, 2019 (lasuna 2) 0930 0.60% 0.70% 1.00%

Strategy Research
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Country/Region/World  RAGJI{ghNGI@ Contributor Composite  KERCET Ve 0TI Gl
— e Browse O Private Official

Actual / Forecasts Probability of Recession 12.5%
Indicator Q224 Q324 Q4241 Q1251Q225 Q325 Q425 Q126 Q226 Q3 26
Economic Activity
Real GDP (QoQ%) 0.8 1.2 0.4 0.7 0.5 0.5 0.4 0.7 0.6 0.7
Real GDP (YoY%) 23 3.0 3.2 3.0 2.7 2.0 2.2 2.0 2.0 2.5
CPI (YoY%) 0.8 0.6 1.0 1:1 0.6 0.7 0.9 0.8 0.9 % |
Unemployment (%) 1.1 1.0 0.9 1.0 1.0 1.0 1.0
External Balance
Curr. Acct. (% of GDP) 2.2 2.0 P | 3.3 2.0 1.9 3.0
Interest Rates
Central Bank Rate (%)
3-Month Rate (%)
2-Year Note (%)
10-Year Note (%)
Exchange Rates
USDTHB
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mum Thailand GRS Gross Domestic Product Quard

Q4 24 Actual 0.4 Q4 24 Forecast 0.7
Q125 10225 Q325 Q425 Q126 Q226 Q326 Q426

Median 0.7 0.5 0.5 0.4 0.7 0.6 0.7
Mean 0.6 0.5 0.5 0.5 0.6 0.7 0.7
Bloomberg Weighted Average 0.0 0.4 0.4 0.5 0.6 0.6 0.7
High 0.9 0.9 0.7 0.8 0.8 1.1 0.9
Low 0.0 0.2 0.1 0.3 0.4 0.4 0.4
Responses 9 9 9 9 5 4 3
Feb. Survey 0.7 0.5 0.5 0.4 0.7 0.6 0.7
Jan. Survey
Contributors (9) Asof; Q125 Q225 Q325 Q425 Q126 Q226 Q326
Goldman Sachs Group 05/02/25 0.0 0.2 -3 0.5 0.5 0.4
Bank of Ayudhya PCL 03/04/25 0.6 0.6 0.7 0.8
CIMB Investment Bank Bhd | 02/25/25 0.9 0.8 0.7 0.5
JPMorgan Chase 02/25/25 0.7 0.5 0.1 0.3
Krung Thai Bank PCL 02/25/25 0.7 0.9 0.6 0.3
Moody’s 02/25/25 (O 0.4 0.4 0.4
Nomura Securities 02/25/25 0.8 0.5 0.5 0.4
Oxford Economics 02/25/25 0.6 0.5 0.6 0.7
Siam Commercial Bank PCL | 02/25/25 0.7 0.5 0.4 0.3
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iwsughamedivudltuvereiianas lnedinansznuainuleuianisdvesanigs Wudadadn

\AsEgnalng

“YoYAv NS IENISUIIUIENISITU IASUIATT 1/68 Ingsun.

anviadniauslauin Wasanaaunisalddinnulaiuiuaugs

WWAlHUNNTVEAVBUATESND

——Reference Scenario (Lower Tariffs)

- Alternative Scenario (Higher Tariffs)

2559

2561 2563 2565 2567

fiun: aad. wasUsaiiing sun.

2569

oA
o ar

tU Y14

LT

s IualszmAlng
BANK OF THAILAND

1 wurldaAT¥gNae1auANm199IN

Reference Scenario Alternative Scenario

Sovazsial 2567* (Lower Tariffs) (Higher Tariffs)
2568 2569 2568 2569

8RIINFVLIWAIMNLATEETA 2.5 1.8 @ 1.0
guaslulszme 3.0 22 1.5 1.4 0.9
nsuilaaniALanyy 4.4 3.0 2.0 25 1.5
NSANUNNALDNTY 16 -1.0 0.6 4.1 -0.7
msgulannmeis 2.5 1.2 0.5 1.2 0.5
NSAMUNIATE 4.8 6.2 1.4 6.2 1.4
YSNIUM SaI0onauMUaZUINIG 7.8 1.9 0.9 0.1 4.4
USUauNsUIINAUAILELUTNNS 6.3 0.6 0.6 13 -38
navnydiduasin (Muduneaand ase.) 11.1 13.0 14.0 11.0 9.0
yarIN13eeeandu (%YoY) 5.8 0.8 2.8 13 -7.0
yaf 1T iAun (%YoY) 6.3 1.0 -2.5 -0.8 -5.7
Fnnutnveaitedssana Gruaw) 35.5 37.5 40.5 37.0 39.0
sethifugly (reaansais sie v15isa) 79.7 71.0 68.0 68.0 60.0
Saniuiievily 0.4 0.5 0.8 0.2 0.4
Sardulofiug 0.6 0.9 0.9 0.7 0.7

mnewme: * fayasse



nasdvoonvadine Tuldouid.n. 2025 IWUVU 17.8% YoY DAOL SEC

25 Apr 25

Fumdvodn 10 duquusn LGdudulny 2568

@ATPS2 @

qarhiuuﬁauﬁmnu 2568
HU2® : Auadaarsansy

= 1AS2oARUWDLRS QUASAILA:AIUUSNDU B pa2 3586.4
e sasud gunsaduazasuus:nau - 28509
0 dryurinazindaous:au ” 1421 56018
& WAOATUAYID L 13823
i) LHVIVISTWIA el 9387
tndovdnsnaua:aruls:nauudvlAZovdnsna 122 8987
@ tnSaoUsSusIMALazdOUUS:NDU ‘9-2‘7_9 875.6
0O iWawaradn 47_45 7815
@ LA AT RG34 716.8
e IHan IKannala=Waaitun 102m 04 6625

HUn 68 BWun-UA 68

HUNELHQ - (SgoddumuyaniuavduAidoaan 10 duduisn
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nasdvoonvadine Tuldouid.n. 2025 IWUVU 17.8% YoY DAOL SEC

25 Apr 25

NS:NSIOWITBE
Manntry of G .

AIsdvodnsieaalq

e |,_g.an'1 (§1ULH§BN§H§§) dﬁaswenacb (%ZoY) _ daddu (%Shar_g)
U.n. 68 uA-0A 68 UnA 68 wuUA-DA 68 U.n. 68 uA-0.A 68
YaA1dvapnsou 29,5483 81,5323 17.8 15.2 100.0 100.0
1 aahaHan (Primary Market) 20,246.1 54,655.8 73 12.2 68.5 67.0
dHSUDLUSN 6,215.0 15,807.8 343 254 210 19.4
du 34149 8,782.4 22.2 19.5 11.6 10.8
eaJu 2,046.2 5,885.7 15 01 6.9 7.2
D3ouU (9) 6,323.7 17794.2 1.7 5% 214 218
DLBauLlay (5) 3417.1 9,960.1 132 5.7 1.6 12.2
CLMV (4) 2,906.6 78341 10.1 47 98 9.6
asmwglsu (27) (Wisouanswsoeuwns)  2,246.3 6,385.7 4.0 7.2 76 7.8
2 aaqsov (Secondary Market) 8,265.9 243027 10.2 139 280 298
BIRE] 1299.7 5,586.6 9.2 783 44 6.9
DuLdE 1,080.3 49504 83 914 37 6.1
ndUoodlastagy (25) 1126.6 3,2115 -4 -15.4 38 39
Q:uoonnalv (15) 1311.0 3,217.8 251 105 44 40
wowsn (57) 596.0 16354 39 76 20 20
arduowsn (47) 1,003.6 28706 115 16.7 34 35
ﬂEiU cIs (12) 166.3 4138 595 274 0.6 05
dHSIBDITUIINS 3730 1,019.4 77 71 13 13
3 aa1adua (Others) 1,036.3 25739 2326 255.6 35 3.2
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nasdvoonvadine Tuldouid.n. 2025 IWUVU 17.8% YoY DAOL SEC

25 Apr 25
— (. — L
dumtinuvasuazgadisnssutnuas aun'li!na'l"ﬂssu
= %YoY
Jum = — = EneD 0.n. 68 LA - DA 68
UAn. 68 UA - UA 68 - — — —
q LASDVADUWILODS DUNSIILa:
B gwwis) +195 +324 ¢ gouUs:nou R O
@£ triaa usidu usudv ua:uussy +51 +88 & sasud aunsaiuazdruus:nou +5.6 -20
w1 misdasiaey +125 133 m HEGSTTERD 177 4181
p WaaAUNDAAUA:DIHS 21 +195 .
~ dusosu ' ' g pryuaiuazlASovUs:au (IUsounavA)  +69.8 +108.1
% waljaa ugldu usudouazuro +125 -15 I;Jp N
“',jﬁ UNVIVISTWWA +415 +247
@ walons:Usv ua:udssu +16.0 +173 .
tASpvInsnaua:aruds:nou +173 +222
E‘é oD -234 -304 L
e @ tAdavUsuamALazaouls:nou +19.1 +27.9
& waastunudU:Ha -15.1 -134
% o HIsN:tans:UpvuasUssy -47 +20 ﬂ HusuJaviwwiua:zasuus:nau +220 +16.0
. ndavsudduaiumetunuuanguua:
@ dimansig -27.7 -07 e == -27.0 -137
-3 — O - =
1 < g = o SN 1 nsiudat ua:
v Wwduna:uwudnnwsua:daad ﬁ %’Iagm 2EOLN AU, W -312 -386
v,
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R Trump wdauTnsusaida-aasu KnivedsvasIueLASY DAOL SEC

TH Uil auInsiisada-giasu nivad “uavidan” Tugasu
570570 1a8 DAOL Strategy Research

. ﬂ‘iuﬁ'\u']ﬁﬂﬂﬂiuﬂﬂ‘i”ﬂ'\ﬂ'ﬂL?.I']Qui‘l/l'a'ﬂW‘VIWﬂﬂﬂﬂ‘.lJN‘L!'\‘iESIL‘ﬁEI INGALAET AU mmﬂsu Nk
Was i usn Tuiuauns Lwamsatsaamsqmmmm

. wdRgfimnunenanuiaT wasaigadotduninyatandniainmand Inaingatiugoneaizngnsiuludl
2022 sudvfivinsuaanagtasunil 270 gn

. SadauazaiasuiAvtiasa TaadiansAtiuaunaty wazanasuantddauizdan 1,000 Ay WwasRLdagIfILNU
FEAUA WAy lisusavatguanegmiiv

. niuillvduawaiinnisnudsduddunuudisadrarailununmadeniazafaonsy wazdananTandia
lUAAINTUT Vvisiasas” waavsusHLde

. Satauasanisy a1danisdszaunIunuATfAU naianuduinastiaduanaailusidusa‘ly

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SE(

ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

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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nSudiwewSouiRunwidiouduiwowu “a Fuiv”

0517/2025  06107:42 [BN] Bloomberg Mews

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

(UquUITSN) — Us=s1unsunansyd unglnuasn nSuU Nanadniviwsou:inunyg
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”
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Us\®/ nsudissriniennaddd Al Aun=5uoennan aswaowinniennietuiu DAOL SEC

Usearunduaniuilisevindasnasavaan U Al Sruuunidia’lddeenas wag UAE
Taeal221arn Nvidia way AMD LwaaswmmLﬁzjumaswum"mm

o Lamummomuiussmamuﬂ Taaane “Jaidalsiasdiuiu” AR
mm'iu'iaﬂamsnumasﬂua“l,ﬂmau WuWusiiansluazIuaannaIvnia NN FuwuE
FuilnAv

o u,amamﬂaaa”uLoau“lmmu“l,u‘lmul,mmmm’iu'iaﬂ warAILANagINa9IN A
SWHauLaﬂﬂMWGﬂ{]MNWHM?jﬂLQu LRZANALFLIG aANTUAY

e 7i15nwn Al UsgArvinfiauun David Sacks mtﬂuwmmstasm andansaiinidae
neuAnll Taaunass “aansulatdaiinucdae” 12y NNseelsenunanduly
UAE syuau TSMC

. °1|amnaou“tmnmsauuauumsu UAE wageina [ @uatduaanusiunii $2.4 au
a1 TuTasensitAeAy Al LLauLMﬂiuiaﬂmaoamﬁﬂ
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Nvidia CEO dfias2i1) "4 AL” anaauindngau DAOL SEC

= Jensen Huang dsesnutdnntiniusunsuag Nvidia nanlutuiasilnidin Liindngiulan 7
ugavindd Al aasusEngngvaanldlulaafianguuie

= Huang agunedn duuade Nvidia Bigunse “dnaay” 2uwsuuau'ledne iasanndluszuuauie
vy 12U “Grace Blackwell System” wilatAiau 2 siu uavisznausia GPU gyda 72 61 + CPU
36 67 delilduasitdnsuihiiuniels’

. L°1I']£I\1‘3°"]J'J']aﬂﬂ'l°}.|a\‘] Nvidia 619 susnaama?jmau LREATIAFAUAULAIALNILANIIN" LWT1Z A
maamsmuamamsanmmawﬁmnma’iu’iamjuuwao Nvidia Tuauaa

« ashidunwalasefiiAnduliAundeann Huang Nubumlilaziuaannaviuaazuag
Usesrunfudnsui Taaanantasaisitasaralugiiaaiiindulanagdynsanigt asaitld

= Huang szuan msaadndadraasudil Al Teadginalueu agahalvilssivaacing dudgainiu
afitsad (UAE) wag enafansside 1wndatnalulad Nvidia levaadu

o 1uﬂsstﬁuﬁ§aﬂiﬂ'§meffamsaaaa‘unszﬁmaﬁQwsamﬁmmm;msﬂiwmm Huang aautiegint
“eiad uNTIIARMIAIMIINATUIRE" uaziwMITigasasaa “nsuenmnaluladuag
alnsn lAsaumauinian”
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ansgd UsznaAvomnadyaninoi 2.43 1auaiundaansnunimis DAOL SEC

15 May 25

US Announces More Than $243 Billion in Deals With Qatar (1)

By Jennifer A. Dlouhy and Hadriana Lowenkron

(Bloomberg) - The White House said President Donald Trump had secured deals totaling more than $243.5 billion

with Qatar, laying the groundwork for a bigger $1.2 trillion economic pledge with the tiny Gulf country.

“The landmark deals celebrated today will drive innovation and prosperity for generations, bolster American
manufacturing and technological leadership, and put America on the path to a new Golden Age,” the White House said.

- ) :"-'c- :.)“ TR D “ 3.. "\ _ ;. 5
The announcement came on the second leg of Trump's swing through the Middle East, a day after the president touted
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some $600 billion in investments by Saudi Arabia in US manufacturing, products and services.
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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
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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
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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
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Hike in US Average Effective
Tariff Rate (ppt)
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Current Policies (125%
Reciprocal Rate on
China)
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34%
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Current, 125%
Reciprocal

Impact on US GDP (%)
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Impact on Core PCE (%)
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S18¥onanNSWoVUIASOIHUNY “XD” SUuin 19-23 W.A. 68 DAOL SEC

Symbol -
AIMIRT
CPNCG
CPNREIT
DCC
WHART
TSC
INETREIT
NONGFU80

X-Date
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
21/5/2025
22/5/2025

&4 Dividend (per Sharg
0.215

0.1284
0.2505

0.03

0.1915

0.4

0.0667
0.03515
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SET's Profit
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walsznaunisuavusiniu SET+MAI (viadusga 31 1i.a.25)

18-May-25
(s7usuann Bloomberg wag SET) by : DAOL Strategy
SMOUUSEARSOU BBBUSHN e
1Q/25| 1Q/24 4Q/24 %YoY %QoQ
Ain'l5ans 1 285,858 | 280,461 167,641  1.92% 70.52%
SET 282,915 . 275,230 | 166,071 2.79%  70.36%
MAI 2,943 5,231 1,569 | -43.74% 87.53%§

dseiualsusEniu SET

(DAOL & Bloomberg) 37.85 /oE

241,161 | 269,027 | 174,946 | -10.36%
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1MUY % Chg. | %cChg.
USENN A9 9Ll 1Q/25§ 1Q/24( 4Q/24 YoY: QoQ
g99LULLA? 883

fif1s 670 . 710 | 6221 6% 8%
AN 214 | 169 | 259 27% -17%
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gqdwadsznaunis uanaunaNanginssu 1Q/2025 (a’mﬁvuam 31 {i.A.25)

18-May-25 :2aya o Auu

sulasana Wiy
1Q/25 1Q/24 4Q/24 YoY QoQ} Weigth Impact manisol
10/25 10/24 4Q/24 YoY QoQ 1Q/24 Yoy

Agro & Food Industry
Agribusiness 2,336 965 419 142.0% 458.1% 0.4% 0.5% 14.5%
Food & Beverage 22,541 13,350 17,444 68.9% 29.2% 4.9% 3.3% 22.2%
Consumer Products
Fashion 1385 780 787 775% 76.0% 0.3% 0.2% 8.7%
Home & Office Products -196 -212 60 n.m. nm. -0.1% 0.0% nm.
Personal Products & Pharmaceuticz 1054 654 1358 612% -22.4% 0.2% 0.1% 4.6%
Financials
Banking 69,980 66,517 61689 52% 13.4% 24.2% 13% 5.5%
Finance & Securities 8,334 8,499 1452 -19% 473.9% 3.1% -0.1% -11%
Insurance 5412 8,516 6,228 -36.4% -13.1%! 3.1% -11% n.m.
Industrials
Automotive 1771 1797 1359 -14% 30.3% 0.7% -0.0% -2.5%
Industrial Materials & Machinery 815 303 404 169.5% 1018% 0.1% 0.2% nm.
Paper & Printing Materials 17 79 132 -23.4% 3.9% 0.1% -0.0% nm.
Petrochemicals & Chemicals -3,823 865 -10,333 n.m. nm. 0.3% -17% nm.
Packaging 2,092 2,803 -95 -25.4% nm. 10% -0.3% 7.9%
Steel -363 -429 -921 nm. nm. -0.2% 0.0% nm.
Property & Construction
Construction Materials 4,815 6,389 3,369 -24.6% 42.9% 2.3% -0.6% 19.3%
Property Development 12,722 15,167 13,526 -16.1% -5.9% 5.5% -0.9% 16.0%
Property Fund & REITs 6,468 5514 5,933 17.3% 9.0% 2.0% 0.3% 315%
Construction Services 7,459 1043 -7,048 615.5% n.m. 0.4% 2.3% 68.1%
Resources
Energy & Utilities 71394 84,362 34,582 -15.4% 106.4%! 30.7% -4.7% 22.7%
Mining 0 0 0 nm. nm. 0.0% #DIV/O! nm.
Services
Commerce 19,069 15,596 20,375 22.3% -6.4% 5.7% 13% 3.6%
Health Care Services 8,540 8,880 5,598 -3.8% 52.5%: 3.2% -0.1% -11%
Media & Publishing 36 936 -2,918 -96.2% nm. 0.3% -0.3% 0.5%
Professional Services 422 340 305 24.2% 38.1% 0.2% 0.0% 0.0%
Tourism & Leisure 2,386 2,001 2,204 19.3% 8.2% 0.7% 0.1% 25%
Transportation & Logistics 12,866 10,681 10,323 20.5% 24.6%! 3.9% 0.8% 12%
Technology
Electronic Components 7107 6,200 =377 14.8% n.m. 2.3% 0.3% 20.5%
ICT 18,144 13,534 22 34.1% 8,439% 4.9% 17% -5.9%
wamaniin . SET 282,915 275,230 166,071 2.8% 70.4% 100.0% 2.8% 10.8%
MAI
Agro & Food Industry (MAT) 278 379 75 -26.6% 268.6%
Consumer Products (MAT) 224 218 178 25% 25.8%!
Financials (MAI) -274 627.42 449 nm. n.m.
Industrial (MAT) 863 o7 544 -5.8% 58.7%!
Property & Construction (MAT) 204 970 =774 -79.0% nm.
Resources (MAI) 34 262 25 -87% 35.3%!
Services (MAI) 916 1030 81 -110% 406.3%
Technology (MAT) 697 828 891 -15.8% -217%
wamnaniEn lwM Al 2,943 5,231 1569 -43.7% 88%
Tamamaniswm SET + MA| 285,858 280,461 167,641 19% 70.5%

DAOL S

Py 18 May 2025
WalsznaunisaasusEniu SET+MAI (vradusia 31 i1.a.25)

18-May-25 DAOLSEC

swmudEniidgesy 883 wisn
1Q/25 1Q/24 4Q/24 %YoY %QoQ
flsgnd 285,858 280,461 167,641 1.9% 70.5%

i danidiuils SET 241161 269,027 174,946 -10% 38%: : estimated by DAOL ; 'isau THAI, STARK

—

SET Profit Exclude Volatie Sector

1Q/25 1Q/24 4Q/24 % YoY % QoQ

SET 282,915 275,230 166,071 2.8% 70.4%
Ex- Bank 212,935 208,712 104,382 2.0% 104.0%
Ex- Energy PetroChemical 215,344 190,002 141822 13.3% 518%
Ex - Energy Petrochemical SCC 214,245 187,577 142,334 14.2% 50.5%
Ex - Bank Energy P etrochemical SCC 144,265 121,060 80,645 19.2% 78.9%

MIUNBIKR : NS GULF 1a: INTUCH T8molavnnlsnoundusounans
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nlsnarnnu 1Q-25

SET's Profit

Q2/17 Q3/17 Q4/17 Q1/18 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)
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Ranking vod Sector Afnlsgonanan

Gwasiorils SET unnan YoY

FOOD & BEVERAGE
CONSTRUCTION SERVICES
ICT
COMMERCE
BANKING
TRANSPORTATION & LOGISTICS
AGRIBUSINESS
PROPERTY FUND & REITS
ELECTRONIC COMPONENTS
FASHION
INDUSTRIAL MATERIALS &...
PERSONAL PRODUCTS &...
TOURISM & LEISURE
PROFESSIONAL SERVICES
STEEL
HOME & OFFICE PRODUCTS
AUTOMOTIVE
PAPER & PRINTING MATERIALS
FINANCE & SECURITIES
HEALTH CARE SERVICES
PACKAGING
MEDIA & PUBLISHING
CONSTRUCTION MATERIALS
PROPERTY DEVELOPMENT
INSURANCE |
PETROCHEMICALS & CHEMICALS
ENERGY & UTILITIES

-20.0%

3.3%
2.3%
1.7%
1.3%
1.3%
0.8%
0.5%
0.3%
0.3%
0.2%
0.2%
0.1%
0.1%
0.0%
0.0%
0.0%
-0.0%
-0.0%
-0.1%
-0.1%
-0.3%
-0.3%
-0.6%
-0.9%
-1.1%
-1.7%
-4.7%
0.0%

USBNALNEWUNNSIIULNIED (SET+MAI)

97UoU 883 USHN 18-May-25

$IUOUUSENATNISAINISNURNTS 170 USBN

(Bloomberg Concensus)

91uou %
- USBNADMISANGIAA (>3%) 76 45%
- USBNADRISAUATIA (+/- 3%) 43 25%
~USBNADMISAINGIAA (< ~3%) 43 25%
- USBnADwavIANU (USBuIRguTuTs) 8 5%
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Quarter (szylugos Remark 1iu Q1Q2 Q3 Q4) Bloomberg's Survey
4 - Y —_— Previous — — Consensus Fnsi Remark
I urrent I o ST 6Chg. 0Chg. \Wsuiy
Stock | 1Q/25 | 1Q/24 4Q/24 YoY QoQ Consensu
1
1 |
PTT I 2335 1| 28968 931 “195%  150.4% 23,234 0.3%
i
PTTEP : B561 | B682 18,299 -114% -9.5% 16,179 2.4%
KBANK | 13,791 : 13,644 10,494 11% 314% 12,658 9.0%
I
1 |
BBL I 268 | 1524 10,404 19.9% 213% 11,350 12%
i
scB : 2502 | 1,281 1,707 10.8% 6.8% 11,895 5.19%
KTB | 1714 : 1676 10,475 0.3% 18% 1,324 3.4%
| |
| |
ADVANC I 10584 1 8451 9,259 25.2% 1%4.3% 9,822 7.7%
i
THAI : 9832 | 2410 42,129 3080%  -76.7% - nm. laiduwans
GULF 1 9,459 : 6,761 7,207 39.9% 312% GULF+INTUCH
| |
| |
CPF 1 8549 | 1152 4,173 642.1%  104.9% 6,221 37.4%
i
CPALL : 7585 | 6,319 7,179 20.0% 5.7% 6,877 10.3%
BAY | 7533 : 7543 6,276 -0.% 20.0% 6,722 .1%
| |
| |
ITD 1 6,767 | ©2 (1310) 54284% nm. - n.m.
i
DELTA : 5488 | 4308 2,155 274%  BATY% 4353 26.1%
TTB | 5,096 : 5374 5,112 -5.2% -0.3% 5,322 -4.2%
|
| |
AOT 1 5053 | 5,785 5344 -12.6% -5.4% 5923 “UT7%  2Q-25
i
OR : 4379 | 3723 2,999 17.6% 46.0% 416 6.4%
BDMS ! 4346 : 4074 4333 6.7% 0.3% 4,385 -0.9%
| |
CPN | 4227 1 4154 3,893 18% 8.6% 4233 -0.%
i
EGCO : 3577 | 1662 (106) 115.2% n.m. 2,130 67.9%
TOP | 3,504 : 5863 2,767 -402%  26.6% 301 6.3%
'}
"
DIF 1 2732 | 2,682 (7.398) 19% n.m. 2932 -6.8%
|
TLI : 2683 | 5,071 3,283 -47.% -18.3% - nm.
CPAXT ! 2,643 : 2481 3,960 65%  -332% 2,685 -16%
L]
CRC | 2337 | 2,171 2,176 7.7% 74% 2,389 2.2%
N 4

Previous onsensus anandie Remark
Current YoY I%Chg. % Chg. 1 L.
Quarter 1 uny
Stock 1Q/25 1Q/24 4Q/24 1 YoY QoQ : Consensu
- - - l ,.T ,.T I - - -
i
BBL 1,618 10,524 10,404 1 19.9% 213% : 11,350 2%
ADVANC 10,584 8,451 9,259 : 25.2% u3%: | 9,822 7.7%
i
GULF 9,459 6,761 7207 1 399% 312%; | GULF+INTUCH
i
CPF 8,549 1152 4,173 1 642.1% 104.9% : 6,221 37.4%
DELTA 5,488 4,308 2,155 : 27.4% B4.7%: 1 4,353 26.2%
i
OR 4,379 3,723 2,999 I 76% 46.0% 1 4,116 6.4%
i
WHA 2,075 1365 1247 1 52.1% 66.5% : 1655 25.4%
TFG 2,037 74 878 =1072.4% 132.0%: 1 1821 19%
i
SPI 1338 557 724 1| 1404% 84.7% 1 - n.m.
]
OosP 1265 828 567 1 52.7% 123.2% : 1143 10.7%
NTL 1218 1104 1044 : 10.3% 16.6%; | 1130 7.8%
i
GPSC 1140 864 1000 I 319% 14.0% ] 1028 10.9%
1
MBK 972 667 574 ] 45.7% 69.3% : - nm.
PRM 730 561 468 : 30.2% 56.2%; | 571 27.9%
i
AYUD 709 198 w8 1 257.0% 298.7% 1 - nm.
]
EGATIF 705 3B 180 1 125.3% 292.3% : - n.m.
GFPT 638 466 383 : 37.0% 66.7%; | 525 217%
]
NER 609 454 350 1 342% 69.4% 1 565 7.8%
1
LHSC 415 64 188 1 152.9% 120.7% : - n.m.
AURA 398 275 3n : 45.1% 28.3%; | 326 22.2%
]
SIWD 366 B4 85 1 227% 97.2%} | 259 4119%
B
1
PSP 264 185 173 1 43.3% 52.5% : - nm.
OHTL 194 163 4 : 18.9% 18.2%; | - n.m.
i
MTI 02 04 57 1 849%  224% | - nm.
B
1
KBSPIF 191 25 100 1 655.1% 913% ’I - n.m.
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[ Yover TEEE zome zeag Cowewss fon Remst cun ver e ok, moag iMoot Remart
Stock I 125 11Qi24 40024 il ot EoR Se=n Stock 10125 10024 40024 i To¥ 23| Comsensu

A il - - - - - v - = - = - xl - - -
FTTGEL I (2567) 1 qeog)  [n7ag n.m. n.m. [2928) n.m. PTTEP 16,561 (NI e : M4 amil e 24
SABUY : (388] | (1961 [455) n.m. n.m. - n.m. TTB 5,098 5374 siiz 1 5an 03ni] 53 -4.2%

IvL ! (1.312) : 1132 1,096 n.m. n.m. - r.m. AOT 5053 5795 B34 | -126% -5.42: 5423 47 2E-E5
IRPC I feog) I 1545 (1125) nm. n.m. [957] n.m. T 2,683 5071 3283 : At el - n.m.
KEX : (897 | (188 [262%) n.m. n.m. - n.m. BH 1734 1,385 1803 ! A2 ad) 172 -2
BANPU ! [453) : 44 [2.341) n.m. n.m. 204 n.m. HMFRO 1707 1713 1727 | 03w -1.1z: 1714 -0
ROJHA I 427 | 3z il n.m. n.m. - r.m. TISCO 1643 1733 170z : B2 sl g =R
HEI : [343] i Il [+0] .. .. - f.m. SAWAD 1100 1261 1225 ! desw -m2mi) 12 -3
ETC ! (232) : B4 64 n.m. n.m. - n.m. KEP 1062 1508 1481 | 295 -25.92: 1242 B
MILL I (z24) I qeay) [303] .. .. - f.m. SCCC 1024 1161 2563 : Aex -6l SE7 B
GJg : (294 | (204] [37] n.m. n.m. - n.m. U 1019 1153 1213 ! e B E37 4523
FF ! [283] : (53] [376] .. .. - f.m. TFHMAMA EE| 1144 1195 | 12w -1?.3z: - nm.
RE I (27 1 e [317) n.m. n.m. - n.m. AP BE4 1L00g 1293 : Man gl 8EG 105
ANAN : [257] i 135 13 .. .. [151] f.m. TTA &5z 116 B8 ! B3N 7% 257 236
KTiE ! [241) : 235 (1.014) n.m. n.m. - nm. 2625 LH g7 1231 2593 | -320% -s?.?z: B45 ALz
ETD I 241 | (31 [+636] .. .. - f.m. IR g4 1215 1243 : R 587 6.
STELLA : (220] | (27 (1537 n.m. n.m. - n.m. mc E77 821 ran 1 res Atz 04 -34m
GGC ! [208] : [54] 150 .. .. - f.m. EKIH 554 680 | 90 -25.sz: - nm.
EMC I e 27 (52] n.m. n.m. - r.m. MEGA 450 473 &39 : Bo -zaril 57 1282
A : [200] i (71 [21] .. .. - f.m. MINT 47 1146 332 ! 6% 885l g2 #1072
MRF ! [122) : B2 3 n.m. n.m. - r.m. SPALI 405 B4 1388 | -340% -?s.sz: 473 1452
FHz I 7s) | [126]  [2.322] .. .. - f.m. &H 0z 480 467 : a3l 42z 472
PTECH : (174 | 54 [254) n.m. n.m. - n.m. ERY 45 A7 ae | orex 86 335 R
RML ! [142] : [25%5] [+37] .. .. - .. PE 4z 46 w7 | e -11.?z: - nm.
PETC I 2 | 23 (4] n.m. n.m. - r.m. JmT 30 413 400 : 2 e 377 23
| YU 'Q 4
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1 1
a o a o 1 =l
usEnnatsuinnIaauInnsia (Bloomberg)
Gluarker [i=gtase Femark v G B2 G5 24 Bloomberg's Survey
Current et P'I;m-iouﬁ % Chg. % Chg. C-nls-e-sllfl T “t.ari
uarker 1 T 1
Stock 10025 10024 40024 Yo 2od | Consensu 1
- - - - - - -~ 1T : -

3
1

BESRC 202 a6 [1.0:30] -T2 n.m. 2E] 442 |

i

MINT 417 1146 B2 -B3EE 380 32: 0.7 )

CKP 70 [4E1) 541 n.m. BT 14! 4033 :
1

TTA 252 116 258 -23EE -0 257 zaten |

i

HANA 478 i ] [1.7249] B2TM n.m. 15'-5: |EAK

AWC 1963 1605 1560 22.Tm 5.aM ?30! 1637 :
1

CK 282 121 [171) 1323 n.m. 13 L |

i

INSET 10 17 1 -39 SR 5: 0aEe

ASW 201 206 187 214 2ah 105! e :
1

CPHREIT ans 825 387 2EM 1539 5231 mex |

i

EGCOD 3577 1662 [10E] na.2x n.m. 2.130: BT

sCC 1,033 2425 [512) B4 n.m. ESE! BE.0M :
1

MAJDR 33 140 | -TE3 39T 21 1B |

i

ALLY 203 ] Mg rzEdam BB 133: B3]

TU 1013 1,153 1213 -MEX 6.0 ES?! 4.2 :
1

SPRC 714 3,943 162 21 24045 s00p gzaw |

i

3JwD 26 164 136 1227 aviK 253: Hi g

CPF 2543 1,152 4172 E42.1 10492 5,221! R - :
1

SIRI 214 1,315 1,242 RCE A -3 537 S |

i

STECON 42 12 [2,240] 27810 n.m. 254: M

FRM T30 BE1 LI 302K BE.1 5?1! 2raK :
1

TASCO 444 3 Y6 GA41EM SRR 48] T |

i

DELTA 5428 4,308 2,155 i 154.72 4.353: ZEB

SKY 181 13 148 B0 e 144! ki :
1

wHA 2075 1365 1,247 B2.1m EEB 1E65] 254w |

\ 7
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a o d o 5 1 >
usninnalsannneaauninga (Bloomberg)
Gluarker [izstsa Remark o @1 G2 053 24] Bloomberg's Survey 18 May 2025
— e Péz«;ir-:::: T Chg. % Chg. -::o-se-s-lf I.Ij.J :. \IRt-ark
Stock 10425 10724 4024 To¥ 2o | Comsencu 1
- - - - - - 4 T I -

WARRIX 2 20 BT azdm ATaM 2 s |
PSH 13 &5 (236]  -BOIM nm. EI 789 i
TRUE 1634 (TE9] (7503 n.m. n.m. zarl sz I
s¥I 143 8 326 HAE BEAM re T I
GFC B 29 N B0 4ETH 1 -36.2M i
MASTER 56 106 219 4TEM T4EM ol amin :
BCPG 153 441 B4 BE4M B8 e I I
RJH 63 116 45 BN 384x s{ -338M i
oRI 1z 454 [ZBE] TR0 n.m. el s I
CREDIT a03 450 1082 008 -243m R R I
SCGD a7 257 20 T 23{ 23T i
m 234 347 3|3 3REW 3ROM a0 221 :
KCE 230 515 28z BE4M -18am e T I
LPH 20 =T (1E]  -FEEM n.m. 2{ 5.7 i

AOT 5,053 5,785 5344 Az s 5,92] T Izm-zs
KKP 1062 1,506 1451 paBm 2ESM 1243 a1
SPALI 405 B4 1988 3l TAEM 4?1 45 i
TKH 88 234 139 BEBM -280m 1 -3 :
MEGA 450 473 £33 g -2ATH 51 Azg 1
SPA 51 74 82 30EM 443x 51 A28 i
JMT 230 418 400 2 TEX w7l 23 I
wHAUP Z24 470 23 B2dx 03 254 M7 |
CCET BO7 55 BT 8.1 L6 sai AT i
Kigs 26 | a3 1833 RS 41! -3.8% :
SUN 48 85 a3 AT 4G4 5 Ak |
AN Y
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SET T 1195.77 +1.28 LN == of s
On 16-May 0 1198.68 H 1204.33 L 1190.21 Prev 1194.49
SET Index 96) Actions + 97) Export » 98) Settings

Stock Exchange of Thailand SET Index Compare Periods et FRC (THB) B
D Key Stats ) Fundamentals 3 Custom 49 Shared
VIR e B -1 88 12 Balance Sheet 13 Cash Flow

2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 (4 2025 Q1 2025 Q2 Est 2025 Q3 Est
3 Months Ending 06/30/2023 09/29/2023 12/29/2023 03/29/2024 06/28/2024 09/30/2024 12/31/2024 03/31/2025 06/30/2025 09/30/2025
Income & Expenses per Share

355.15 : 356.55 379.29 360.70 9 8.42 . 350.29 351.56

27.60 23. 35.34 35.47

47.49 43.. 56.41 57.11
0.13

15.29

17.36

15.49
24.47

N LA

0.09
10.80
17.66

7.51

27.33

[

-
-

L [Earnings

L [Earnings before X0

| |Diluted Earnings from Cont. Ops
Lt \Earnings before X0, Positive

e
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ICE Brent Crude 5Spot Month, D10 (_BRT)
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



WaNISANUUIIURUSUIAIS (ADIaVISV) DAOL SEC

Net Income NetIncome Netlncome NetIlncome Netlncome Netlncome Netlncome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 18-May-25
2Q-23 3Q-23 40Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) am aa
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 11,492 06/25 Q2 -9% -3%
KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,316 06/25 Q2 -11% -3%
KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 11,019 06/25 Q2 -6% 2%
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 10,802 06/25 Q2 -14% 8%
TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,400 06/25 Q2 -14% -18%
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,549 06/25 Q2 -6% -12%
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 8,503 06/25 Q2 701% 1006%
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2 - -
LHFG 532 543 352 399 491 580 577 696 2025:Q1 -- 06/25 Q2 - --
52,141 50,467 42,673 55,738 53,546 54,738 51,345 58,426 60,081 : wwedidienamsnl
58,426 :gas TIAaWAFIIY 12% : yoy
3% : QoQ

(---------------------------~

I 59,473 50,626 64,306 62,915 63,586 59,159 67,493 :Actual I

I 5% :YoY I

\ 14% : QoQ I

---------------------------'

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

As of 31 Mar 25 ///1Q-2025

Ticker Provision for Provision for Non-Performing Net Ln LF Reserve for Loan Total Loans LF NI / Profit:Q NI / Profit:Q-1 ARD Ref Net Provision /
Loan Losses:Q Loan Losses:Q- Loans LF Loss (LF) Interest NPLs
1 Margin %
KBANK TB Equity 9,818,185,728 12,242,131,968 91,240,996,864  2,315,228,545,024  135,655,997,440 2,450,884,657,152  13,791,451,136 10,494,055,424 3.64 1.49
SCB TB Equity 9,569,787,904 9,799,103,488 98,520,997,888  2,302,654,545,920  148,444,004,352  2,451,098,566,656  12,502,094,848 11,706,707,968 3.85 1.51
BBL TB Equity 9,067,421,696 7,633,912,832 97,792,999,424  2,448,670,064,640  293,694,996,480 2,742,364,930,048 12,617,784,320  10,404,313,088 3.06 3.00
KTB TB Equity 8,223,208,960 6,724,826,112 95,017,000,960 2,513,205,723,136 150,447,996,928  2,663,653,834,752  11,713,697,792 10,474,748,928 3.29 1.58
BAY TB Equity 7,483,826,176 8,157,601,792 73,851,002,880 1,818,860,584,960 - 1,818,860,584,960 7,533,483,008 6,276,007,936 4.28
TTB TB Equity 4,580,036,096 4,689,999,872 39,529,000,960 1,160,039,890,944 59,126,001,664  1,219,165,814,784 5,096,012,800 5,111,996,928 3.26 1.50
KKP TB Equity 1,103,590,016 914,025,024 16,318,999,552 349,730,963,456 20,607,496,192 362,758,995,968 1,061,619,008 1,451,310,976 1.26
CREDIT TB Equity 944,275,968 618,838,976 159,731,367,936 10,739,000,320 170,470,359,040 903,038,016 1,192,440,960 8.60
CIMBT TB Equity 828,539,008 829,817,152 6,672,999,936 244,081,115,136 9,031,000,064 251,320,385,536 838,134,016 961,882,496 1.35
TCAP TB Equity 536,159,008 397,497,984 59,256,623,104 1,709,616,000 1,337,513,984
TISCO TB Equity 385,728,000 337,084,000 5,591,490,048 222,589,861,888 8,600,479,744 231,190,331,392 1,643,378,048 1,701,804,032 4.85 1.54
LHFG TB Equity 192,232,000 179,748,992 6,764,000,256 244,800,520,192 578,977,202,176 695,836,992 576,569,984
Total 52,732,990,560 52,524,588,192 531,299,488,768 13,838,849,806,336  836,346,973,184 14,940,745,662,464  70,106,145,984  61,689,352,704 3.63 1.57

NPL =

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

3.84%

157%

3.56%

13.64%

@ www.daol.co.th

@ daol.th

@) daol.th



WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

As of 31 Mar 25 ///1Q-2025

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for Provision /
on Loans Nonperforming Loan Losses Loan Losses/ Gross NPL
(Current (Current (Current Loans (NPL) Total Loan $095s NPLay/ (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan (Coverage
Quarter) Ratio)

Credit Cost
BBL 2,742,365 293,695 - 2,448,670 97,793 9,067 0.33% 3.6% 3.0
KBANK 2,450,885 135,656 - 2,315,229 91,241 9,818 0.40% 3.7% 1.5
KTB 2,663,654 150,448 - 2,513,206 95,017 8,223 0.31% 3.6% 1.6
BAY 1,818,861 0 1,881,793 1,818,861 73,851 7,484 0.41% 4.1% 0.0
SCB 2,451,098 148,444 - 2,302,654 98,521 9,570 0.39% 4.0% 1.5
TTB 1,219,166 59,126 - 1,160,040 39,529 4,580 0.38% 3.2% 1.5
TISCO 231,190 8,600 - 222,590 5,591 386 0.17% 2.4% 1.5
KKP 362,759 - - 349,731 16,319 1,104 0.30% 4.5% n.m.
CIMBT - - - 244,081 - 829 n.m.
LHFG - - - 244,801 - 192 n.m.
13,939,977 795,969 1,881,793 13,619,862 517,862 51,253 0.37% 3.7% 1.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 @ www.daol.coth  (F) daolth @) daol.th
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HK CATL te3aitdnaatnviuadadnawiit gy s sinuannanIg: DAOL SEC

o CATL wwammemassaﬂum“’l,wmaumu 1 aa91an e3auBY e CATL (Contemporary Amperex
euaznwu‘lummwaﬂmwﬂaaanmuaamsu NAITEANNU LAY

$4.6 Wua1u dafludia IPO naiidaauasianlull 2025 Technology CEO., Ltd')v Mjﬂ']’a"i?dﬂll
e WinN NFENTNANTUUAUSTFY Tuiiudisin uasan1padLnsa NUNTU msmmmmnuz{aoﬁna
nmmu"l,muﬁmmsamsﬂ $INIU WEANUEDINTHUTIAIFIAU (Secondary Listing) 16&1133 628
savinmnedady 15% : YAATIN $4.6 Wuau dedacilu

o UFENIIULLIARIALUALAAT EV 517 38% uwasiignaAiuiin IPO ﬁiuajﬁamao'iaﬂiu’ﬂﬁ
sepulan wu Tesla, Volkswagen, Ford uay Mercedes-Benz

o JustannusiulugiazninliumagsAalugisl Tamanwe 4 Muamauamﬂmswm HK$263 i
Ts9nulutaasuiinazdenia iiatdasn Uit uaziIgaa1nnidl L]Ju[,w(;nuamamm 2921739571
A1'lsunnnInxu

) ANUUA LARZAAIALNLAUIANTITLRU
o CATL e e'lagng Q1/2025 1a 33% wiithdeyni#ann

A5 LATUWIINAAUNTLITRY WiaNLtAuMlnLEUaunaviulae °}_|V’1£|aﬂ 1§ /3,/ tlavanndaAdl
FINFANTUNITLIUTUR NS MadNILANAUFZINNAN

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



CONTEMPORARY AMPEREX TECHN-A

300750 CH Equity

' b-200M
Wl [,
" Jun

2025

M Volume 106.870M
m ‘h|||||li||||A|\||ii|m’.lnmiﬂmln'.".....ﬁﬂimmiﬂH,lln}I”m

eC

CH Equity (Contemporary Amperex Technology Co Ltd) Weekly 01JAN2017-31DEC2025 Copyright@ 2025 Bloomberg Finance L.P

Strategy Research



& SABIC 21194 ia5auanssAIAIAdinaatniu DAOL SEC

o 1ENInHTnaia uLtaluasaiafarsyiiea SABIC ag
seININATUangsAAAL (12w National Industrial
Gases Co.) aanunaaneidau IPO Tuaaianiu aaluil
1

.« e'lsuasusEndaluaia agi 1.6 Wuausena
(427 aqumaaans) 1ull 2024 1aa SABIC daviu 74%

. agfiidsnanaiiadsuduiidin NIy 12y
Lazard, HSBC, JPMorgan wag Morgan Stanley

° Lm”ﬁ’o“l,aiﬁmsﬁmﬁu’tafuaﬂmﬁﬂ ustiusgrunilvua
Ll USUTASIRSI9R9ANT navuanusatilag 2 las
1A wagmAvuanay 10% Tuild

« aa1a IPO 211a4 foaasautsd: In1sszaunusiu $1.3
Wuau warlulld Tee IPO s1geating Flynas was
United Carton Industries la5unisnaususaunain

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

MARN IPO Vous19Y SuSOUIISY:

- U 2025 Un1ss=aunuluinas $1.3 wuanu

« IPO andnveu Flynas (@1gnisoulad
Aoar) lla: Specialized Medical Co. QN
0IKUNDEIISONISO

 |PO vou United Carton Industries Co.
[A5UAMEBORY $20 Wudu

(0023511800 @ www.deolcoth () deolth @) daolth
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

16-May-25
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Portfolio Performance DAOLSEC

16/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
DELTA ETRON 10% 113.00 833 94,158 114.50 95,407.87 1,249.88 1.33%
TRUE ICT 10% 12.50 7,533 94,158 12.40 93,404.72 (753.26)| -0.80%
RCL TRANS 10% 26.25 3,587 94,158 26.50 95,054.72 896.74 0.95%
SET 1195.77
Total 30% 282,474 283,867 1,393
CASH 70% 640,922
Total Portfolio 924,789 -7.52%




nagnsavnulng DAOL

CHETD

" pa1ngIwnmo(USugu) 1s1son

A2IUAUKUNIUNISIPSINISAN
UImnSNISIASUINavoulng

wasmru DAOL

" suluwasndul 1IsnAvAUTluwasShId

DAOLSEC

" China Play KU 3 sector 9:Ino1uavA
Ulnsinl 31annsaling naziauiSo Aulku
vou 3 nauill SCGP, IVL, PTTGC, CCET",
DELTA*, RCL*

= wosnUs:NouRos DELTA*(10%), TRUE*(10%), RCL*(10%)



DAOLSEC
TECHNICAL VIEW

19 May 2025 # 090

SET : oglusouvaunisususnu
NYYUAIWUWIU

S50M25

nualtiv : 1INdvMowUWoUluIBIau

Tuanau: : Un Short ¥93IAY
aniu: Long: fio Kndiu 786
aniu: Short : Ua Wandu 786

1u9su

770,764, 760 i

Hu9AIU

786, 790, 794

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




DAOLSEC

$i CASH BALANCE

19 May 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

nanNSwannm Cash Balance

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02851 1800 &) i SUNOIC




DAOLSEC

DAOL Daily Summary (19 May 25)

Cle

un3d1ns1:KUJ298WUgudU

Company Update

| (+) TOP (0/101 36.00 UN) AM market GRM WU QoQ Tu 2Q25E lla=soitiodlu 2H25E

i (+) PLANB @o/1U1 7.00 un) Outlook Fisiaitio, 2Q25E rnisln YoY, QoQ

i (-) CRC (USuiUuav fia/dsuidnaaidu 27.00 unn) Usuidasnolpia: GPM Tu 2025E av 9naniwiFsugnananu

i (0) MOSHI @o/1U1 58.00 unn) 2025E §9AdiJNs18lBIauIFAULR +15-20% 91NNISVENgaT VOU:NaNIWIASUINEINALU
(

) AURA (Go/10n 21.00 unn) msiRulngdfmuiaiu AussneAnUannay a=vewin




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




DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S

Strategy Research



Net Position (Equity) 6 mainruloisey DAOL SEC

Daily Net Flow ; Mil.USD

2500

2000

1500

1000

500

PR
&

2,182

A2 N N L VN <IN < L N B B N

§ &

R I RO
F §F D XK Y
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

7 2 ~

SN



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 19-May-25
e ——

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 15-May-25 671 i 800 i 2,178 3,449 -10,088 ~7,499 23,157
Indonesia 16-May-25 32 : 306 i 116 -1,117 -2,947 -1,842 -394
Japan 09-May-25 i 3,020 : 3,020 29,498 -7,848 42,435 -85,049
Malaysia 15-May-25 48 : 346 i 526 109 2,133 -3,039 -3,020
Philippines 16-May-25 7 i 4 39 15 204 _356 249
South Korea 16-May-25 -6 i 684 i 904 -6,051 11,360 24,238 42,313
Sri Lanka 16-May-25 1 : 0 : ) 1 -35 -41 -23
Taiwan 16-May-25 543 i 3,381 i 7,369 7,199 -11,091 -35,108 -39,341
Thailand 16-May-25 -34 : 131 : -143 -575 1,747 -4,054 941
Vietnam 16-May-25 -37 :\ 113 '= 162 -351 -1,355 -3,238 -2,238

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

: L o . Net Position Accumulate monthl 19-May-25
Foeign Net Position in Thai Equity (Million THB) y
Foreign Net Local Institutional Foreign Net
5,000 4,524 Foreign -net
Year Position - Net position Position
4,000 (SET50 Futures)
3,000 (Equity) (Equity) (Bond)
2,000 853 2021 -48 577 77,336 211,222 27,284
1,000 426
B 2022 202,695 152,754 214,094 78,351
0
-1,000 . I . . 2023 -192,490 91,301 39,367 -196,826
-2,000 -1,355 -1,452 -1,1721,145 2024 147,940 50,374 -33,725 16,661
-3,000 -2,466
-4,000 -3,009
'ﬁ° ,'i° '£° ,‘° 'i° fﬁ’ 'ﬁ° 'ﬁ° j’
@’b @’b & @’b @ & @ g Sep '24 29,178 1,717 4,661 -98,738
Y FQFE S NN
. . . . 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
30,000 25,883
55 000 Dec '24 -10,468 8,744 13,439 -136
20,000
15,000 11,252
10,000 Jan '25 -11,334 -1,178 -14,427 -59,419
5,000 1,578 I 42 Feb '25 6,667 6,574 8,371 71,456
0
-5,000 . . H Mar'25 -21,866 2,596 25,088 41,708
. -4,776
1(5)'338 -7,956 Jl-6,6307 831 Apr'25 -14,724 -4,866 62,003 4,620
- May '25 -4,799 3,121 -25,239 6,815
20,000 18,097 y
-25,000
AP '£° °’ 'ﬁ° % :f’ i’ '£° %
&\\ &, @ AR & & & 2025 -39,867 -5,156 19,032 53,745
¢ & ‘b AN AN

Unit : MiIIioanaht

Bloomberg ¢ /



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyarinasiionsavvovinainusUs:INAIWan UINNEA

16-May-25 : (IUSguIingudunou) sousoulne DAOL Strategy

KUNU % nisfioguiu (¥iuRG % nsfioanau ]
y yaAlduadnu * : y yaAiduadnu 1

Wu/an , Wu/an ,
IWu/am (@auunn) ] Iwu/an (a"'luuqn):
AOT 0.09% 448 J KBANK -0.09% -347 [
BBL 0.13% 352 fcrc -0.13% -150
CPALL 0.05% 230 I BDMS -0.04% -150
MAJOR 2.67% 195 [ GULF -0.02% 1451
ADVANC 0.02% 173 I DELTA -0.01% -142 [
VGl 0.33% 145 JKTC -0.12% -125 I
WHA 0.16% 79 fkTB -0.04% -122
scc 0.02% 40 IpTTGC -0.08% 68|
BH 0.03% 39 I BCP -0.13% 671
TLI 0.03% 38 ‘OR -0.04% —62'I

r L e e e T

KUMBIKGR : YaRIuaInuRIW/an AuoruenguoruAunivasunlas Inelgstnlnanan weilssuineu (WkyaAnanaeses)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

v 1 — - 1 — — [ | 1 - - 1 — -
nungammsnensewaaunamumuds:mmwu/aﬂ Uanngn rgungammsnansaweaunamumads:mmwu/an uann&n
16-May-25 : (USsuingunualmrinou) sousaulng DAOL Strategy 16-May-25 : (USguingunuduganievavifounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
I 16-May-25 I I I
vafAGuaInU * I UafniGuaInU * I e yaAluadnu * I iy gan’mﬁuaanu*l
= ° : = o : Wu/an Iwu/an
IWu/an , . IWu/an , . = x o x
IWu/an (Euuin) : Wu/an @uun) || Wu/am @uuin) : Iwl/an (@uun) |
BBL 0.17% 460 I KBANK -0.53% 2,043 I SCB 0.29% 1,169 I ADVANC -0.55% -4,746 I
WHA 0.74% 364 I GULF -0.06% 434 I CPF 0.33% 709 I KBANK -0.58% -2,236 I
VGI 0.57% 251 I NER -5.46% 430 I AOT 0.14% 696 I IVL -0.52% -579 I
0, — 0, -
AOT 0.05% 249 I SCB -0.09% 363 I WHA 0.91% 448 I GULF 0.08% 578 I
0, - 0, -
MAJOR 2.711% 198 I ADVANC -0.04% -345 I BBL 0.15% 406 I DELTA 0-04% 567 I
0, - 0, -
AMATA 0.87% 151 I KTB -0.08% -244 I AMATA 2.33% 403 I ONEE 8.96% 44 I
[o) - 0, -
CPF 0.07% 150 | or 0.13% 03 | KB 0.13% 397 [ NER 5.55% 437 ||
TLI 0.08% 103 I PTTGC 0.23% 196 I CPALL 0.08% 368 I SKR -2.44% -334 I
. (o] =-VU. 0 -
0, — 0, -
BTS 0.13% 98 | «rc -0.15% -156 : val 0.62% 273 | T 0.70% 285 :
F&D 21.32% 224 PTTEP -0.07% =277
PTT 0.01% 88 I DELTA -0.01% -142 ' '
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KU : YaAITUaINUARINL/an AUsrLNUsURURIUEsUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
\



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 04-May-25
Net Buy Net Sell .
BDMS 29,910 CPALL  (32,664)
BH 24,062 AOT  (31,249) . | 5 L
ADVANC 23,924 AWC  (23,285) Unasnuaus:inAlnngogivisonulng
SCB 17,264 PTT  (22,687) usnsgiul 2021 Anudieido 10uyan
VGI 12,743 CPN  (12,570) —_ I
TC 7 652 BSRC  (12.160) rlunadr]urjauu V139 nSOVIY
KBANK 6,174 TTB  (10,134) AUIRIoATUU U1unudIvuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )
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Foreign Net (Equity) - Accumulate

Unit : Million Baht

DAOLSEC

T
,‘:{'b & S s%“fg) & s\dﬁ 9‘?"‘& x» xéﬁ x\\éﬂ? ,“ﬁ? & &P yf s%"q? i x\"y 965"“ r xé“rfj xﬂ\’*“;ﬁj ,vﬂ‘:ﬁ 04-May-25
S - S A T M U U - S S S A A A
/\ 27-Jan-23 - 02-May-25 826 days
e ' ' ' ' ' ' ' ' ' ' ' Buy ' ' Sell
ADVANC 20,857 CPALL (38,603)
BDMS 15,203 PTTEP (25,775)
VaI 14,910 AWC (22,462)
SCB 7,193 AOT (20,417)
KBANK 4,706 TISCO (15,414)
BH 4,210 BSRC (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
2,741 HMPRO (5,180)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 02-May-25 826 days

Buy

/]

I

|

|

|

i
ADVANC 20,857 i CPALL  (38,603)
BDMS 15203 ! PTTEP  (25,775)
VGI 14910 1 AWC (22,462)
SCB 7,193 L AOT (20,417)
KBANK 4,706 | TISCO  (15,414)

I

|

|

|

|

|

|

|

|

|

\

BH 4,210 BSRC  (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)

~_---------------—

coM7 2,741 HMPRO  (5,180)




DAOLSEC

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)
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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Source : Bloomberg
(19-Mar-25)
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India
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1A1 Cotton
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 16-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)

16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,463.00 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% 1,463.00 0.0% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 -2.3% 1,374.00 -2.3% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 -1.1% 1,406.00 -1.1% 1,663.07 0.0% 1,473.00 -0.9% 3.94 -2.5% 5.65 -3.4% 22.40 -2.2%
2-May-25 1,421.00 2.5% 1,421.00 2.5% 1,663.07 -1.1% 1,486.00 0.0% 4.04 -1.9% 5.85 -0.8% 22.90 0.0%
30-Apr-25 1,386.00 -0.9% 1,386.00 -0.9% 1,680.74 -6.2% 1,486.00 0.0% 4.12 1.0% 5.90 0.0% 22.90 -0.4%
29-Apr-25 1,398.00 1,398.00 1,792.57 1,486.00 4.08 5.90 23.00

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

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

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

US Real GDP and S&P-500
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QE : Fed & ECB

FED :; Million USD
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Fed & ECB : Assets Purchase (QE Program)
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—FED Reserve Balance Wednesday Close
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I FED Reserve Balance Wednesday Close
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26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
3/1/2024
14/2/2024
27/3/2024
8/5/2024
19/6/2024

23-41.81.

I FED Reserve Balance Wednesday Close

31/7/2024

11/9/2024
23/10/2024
4/12/2024
15/1/2025
26/2/2025
9/4/2025

\

~y

— Bloomberg United States Exchange Market Capitalization USD

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

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

- 45,000,000

L 30,000,000

40,000,000

35,000,000

DAOL SEC

1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00

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

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

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

2/4/2025

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

7/5/2025
14/5/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0



DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

140 25% 12 128 30-5.A.-16 66,383,155
10ees 8 0 b 2 29-5.A.-17 81,434,892 23%
00 ¥ 87 [10%] | 1o% - 31-5.A.-18 69,647,068 -14%
3 80 70 \ g 31-5.A.-19 86,990,167 25%
g N/ 31-5..-20 103,229,711 19%
= \/ 31-Dec-21 121,522,850 18%
0 R o 30-Dec-22 97,867,296 -19%
fo® 2 L o> D P D 29-Dec-23 111,605,590 14%
PO S NN SN LA P *
A AP A A . A 16-May-25 127,594,019 14%

 — ——Growth

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 18-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|de_nd _ Curr(_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,571.75 14.58 E 14.06 E 13.16 4.22 6.86 16-May-25 111.8 yuadn
PSE - PHILIPPINE SE IDX PH 6,465.53 11.27 & 10.36 1 9.48 3.19 8.88 16-May-25 624.3 dudud
Straits Times Index STI Sl 3,897.87 12.38 = 12.21 . 11.77 5.14 8.08 16-May-25 319.8 &idflus
KOSPI INDEX SK 2,626.87 11.92 E 9.38 = 8.39 16-May-25 280.2 ipwdld
.. TAWANTAEXNDEX  TA 2184369 1750 % 16423 1409| 26l 571  16May-25 13543 L
| STOCK EXCH OF THAIINDEX | TH 1 110677 " "1302 i 1800 1 12 418 709 a6 May-25 T 003y (SET)
THAISETSONDEX T UTH 77920 15281 1481 : 182 3.74 655 16-May-25 544 i, (SET50)
SENSEX IN 82,330.59 23.30 ? 2221 = 19.31 1.24 4.29 16-May-25 3,729.8 5w
JAKARTA COMPOSITE INDEX ID 7,106.53 16.09 = 11.77 E 10.56 411 6.22 16-May-25 603.7 fulailds
HO CHI MINH STOCK INDEX VN 1,301.39 12.97 § 10.70 = 8.78 1.79 7.71 16-May-25 121.7 AHsauw
SHANGHAI SE A SHARE INDX CH 3,529.24 13.97 . 12.98 ; 11.76 2.90 7.16 16-May-25 271.8 3u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,367.46 13.98 E 12.98 = 11.76 2.90 7.15 16-May-25 259.3 3u (Composite)
HANG SENG INDEX HK 23,345.05 1181 = 10.55 E 9.75 3.54 8.47 16-May-25 2,215.7 saing
DOW JONES INDUS. AVG uS 42,654.74 23.66 21.10 = 18.62 1.68 4.23 17-May-25 2,022.9 w3y (Dow Jones)
S&P 500 INDEX uS 5,958.38 25.49 . 22.78 § 20.13 1.29 3.92 17-May-25 264.6 w33y (S&P-500)
NASDAQ COMPOSITE usS 19,211.10 35.89 E 28.83 . 24.77 0.70 2.79 17-May-25 665.8 i3y (Nasdaq)
CAC 40 INDEX FR 7,886.69 16.47 = 15.45 E 14.00 3.09 6.07 16-May-25 510.3 s
DAX INDEX GE 23,767.43 39.01 ; 16.58 = 14.68 2.45 2.56 17-May-25 1,431.5 s
NIKKEl 225 JN 37,753.72 18.05 = 18.22 17.82 1.97 5.54 16-May-25 1,958.1 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,179.33 16.26 = 15.35 & 13.94 3.19 6.15 16-May-25 141.9 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,427.53 16.24 = 15.59 = 14.34 2.96 6.16  16-May-25 348.2 5y (50 wisn)
STXE 600 (EUR) Pr EC 549.26 16.48 & 15.19 E 13.66 3.22 6.07 16-May-25 36.2 ylsd (600 v31n)
MSClI WORLD MULT 3,863.29 22.45 1 20.28 *= 18.11 1.75 4.45 17-May-25 190.6 amawulan (MSCI)
" o Source : Bloomberg

4pEEEEEEER®
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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 3.5%| 73.3% 3.1%| 16.3% 3.5%| 20.3% 4.6%| 21.2% -1.8%| 716.8% 6.6%| 28.7%
1 month 9.3%| 714.0% 9.9% 12.7% 10.9%| 15.0% 9.8%| 20.8% 7.3%| 18.2% 13.7%| 26.8%
3 month -0.3%| 22.7% 51%| 234% 5.2%| 25.9% -2.9%| 31.8% -3.4%| 232% -4.4%)| 39.8%
6 month 4.8%| 17.5% 9.3%| 78.0% 9.0%| 79.9% 1.5%| 244% -14.7%| 19.0% 2.7%| 31.3%
9 month 9.0%| 175.4% 10.5%| 16.7% 12.6%| 178.6% 7.8%| 21.1% -8.7%| 17.0% 9.2%| 27.56%
12 month 121%| 14.7% 10.9%| 16.5% 13.0%| 178.1% 13.0%| 79.5% -9.2%| 15.6% 15.0%| 25.8%
Month to date 5.3%| 121% 5.6%| 13.7% 6.4%| 16.4% 6.3%| 16.5% 0.3%| 235% 9.6%| 222%
Quarter to date 6.3%| 28.2% 7.0%| 28.9% 7.2%| 322% 5.6%| 40.0% 4.7%| 27.5% 10.6%| 48.6%
Year to date 4.8%| 19.4% 10.1%| 20.2% 9.1%| 223% 1.1%| 27.1% -12.2%| 20.7% -0.8%| 346%
2U 17.8%| 125% 12.4%| 14.6% 12.6%| 16.1% 21.3%| 16.0% -8.7%| 13.7% 25.3%| 21.5%
3U 13.6%| 14.2% 8.2%| 15.5% 8.5%| 17.2% 15.5%( 78.7% -5.8%| 12.8% 18.4%|( 23.7%
47 7.6% 14.2% -0.1%| 15.9% -0.4% 17.4% 10.8%| 77.9% -3.2%| 124% 10.1%| 23.7%
5U 14.7%| 14.2% 8.1%| 716.0% 7.3%| 17.3% 17.4%| 17.8% 1.8%| 1736% 171%| 235%
10U 9.0%| 14.7% 3.7%| 16.2% 4.3%| 16.7% 12.8%| 18.5% 0.9%| 74.9% 15.3%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 18-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
0
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

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

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

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
ALa&e 17.31i1; 1SD=2.61
40.00 4 5 55p=18.611n
-0.5SD=16.0 t¥in
-1SD =14.7 w1
35.00 - .15sSD=13.4wi
Ll
o
30.00 -
o
p -
s
S 2500 -
20.00
Avg. P/E
15.00
13.45
10.00
S N v P A o ° R 2 B o by v P iy o
Q/O () Q Q' () éo 60 () Q 60 Q Q 60 Q Q Q
& & & & & & g & & g & & & & & &
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x oo 058D -1.5S8D
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Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
6.1% 6.3% 6.0% 7.0% -
600,000 6.0% 6.5% -
£ 5.1%
500,000 . 6.0% -
- 5.0% 5.5% -
S 400,000 3.8% 5.0%
= 4.0% . .
D 300,000 233152 261,653 277,257 265,494 256,833 4.5% -
- 190,505 % .
£ 200,000 172421 187,618 160,341 oz 0% gg?
. ° 0 0,
R . . . . . - 3.0% ] - e 7
0 1.0% 2.5% -
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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.



DAOLSEC

DAOL SECURITIES (THAILAND) PCL
usBnnannswe anlo (Us:inAlng) 911A (Unsu)

‘DAOL, your lifetime financial partner’

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




	Slide 1
	Slide 2: ประเด็น LIVE
	Slide 3: Calendar (Week)
	Slide 4: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน
	Slide 5: หุ้นที่มีผลต่อดัชนีฯวันก่อน และ กรอบ SET Index
	Slide 6
	Slide 7: DAOL : แนวโน้มตลาดวันนี้
	Slide 8: DAOL : แนวโน้มตลาดวันนี้
	Slide 9: DAOL : แนวโน้มตลาดวันนี้
	Slide 10: มูดี้ส์ หั่นเครดิตสหรัฐฯ เหลือ Aa1
	Slide 11: การปรับลดอันดับเครดิตของสหรัฐฯ ที่ผ่านมา
	Slide 12: GDP ประเทศไทยรายไตรมาส
	Slide 13: ข้อมูลย้อนหลังของ GDP QoQ
	Slide 14
	Slide 15
	Slide 16
	Slide 17: การส่งออกของไทย ในเดือนมี.ค. 2025 เพิ่มขึ้น 17.8% YoY
	Slide 18: การส่งออกของไทย ในเดือนมี.ค. 2025 เพิ่มขึ้น 17.8% YoY
	Slide 19: การส่งออกของไทย ในเดือนมี.ค. 2025 เพิ่มขึ้น 17.8% YoY
	Slide 20: 📞 Trump เตรียมโทรหารัสเซีย-ยูเครน หวังยุติสงครามยูเครน
	Slide 21
	Slide 22
	Slide 23: 🇺🇸🤖 ทรัมป์เร่งทำข้อตกลงชิป AI กับตะวันออกกลาง สร้างความแตกแยกภายในทีม
	Slide 24: 🤖 Nvidia CEO ปฏิเสธข่าว “ชิป AI” ถูกลอบนำเข้าสู่จีน
	Slide 25: สหรัฐฯ ประกาศข้อตกลงมูลค่ากว่า 2.43 แสนล้านดอลลาร์กับกาตาร์
	Slide 26: 5 ข้อเสนอที่ไทยเสนอต่อสหรัฐฯ เตรียมนัดหารือใน 2 สัปดาห์
	Slide 27: ข้อตกลงการค้าระหว่างสหรัฐฯ – จีน
	Slide 28: สหรัฐฯและจีน บรรลุข้อตกลงลดภาษีแล้ว
	Slide 29: Time Line การตอบโต้ทางภาษีระหว่าง สหรัฐฯ - จีน
	Slide 30
	Slide 31
	Slide 32: ข้อตกลงการค้าระหว่างสหรัฐฯ - สหราชอาณาจักร
	Slide 36: รายชื่อหลักทรัพย์ขึ้นเครื่องหมาย “XD” วันที่ 19-23 พ.ค. 68
	Slide 37: กำไรตลาดหุ้น 1Q-25                    
	Slide 38
	Slide 39
	Slide 40
	Slide 41: กำไรตลาดหุ้น 1Q-25                    
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49: ผลการดำเนินงานหุ้นธนาคาร (ตัวเลขจริง)
	Slide 50: ผลการดำเนินงานหุ้นธนาคาร (ตัวเลขจริง)
	Slide 51: ผลการดำเนินงานหุ้นธนาคาร (ตัวเลขจริง)
	Slide 52
	Slide 53
	Slide 54: 🔋🇭🇰 CATL เตรียมเข้าตลาดหุ้นฮ่องกงแม้เผชิญแรงต้านจากสหรัฐฯ
	Slide 55
	Slide 56: 🏭 SABIC ซาอุฯ เตรียมแยกธุรกิจก๊าซเข้าตลาดหุ้น
	Slide 57
	Slide 58: Portfolio Performance
	Slide 59: Portfolio Performance
	Slide 60: กลยุทธ์ลงทุนโดย DAOL
	Slide 61
	Slide 62
	Slide 63: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 64
	Slide 65
	Slide 73: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 74: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 75: Foreign Net Position  in Thai  Market
	Slide 76: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 77: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 78: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 79
	Slide 80
	Slide 81
	Slide 82: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 83
	Slide 84: ผลกระทบของการลดลงของราคาหุ้นจาก “XD”  ต่อดัชนีฯ
	Slide 88
	Slide 91: Calendar (Week)
	Slide 93
	Slide 95: GDP ของประเทศใน Asean
	Slide 96: EPS (กำไรตลาด) ของประเทศใน Asean
	Slide 103: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 104: ค่าการกลั่นน้ำมัน
	Slide 105: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 106: ราคา Cotton
	Slide 107: ราคาถ่านหิน
	Slide 108: ราคาน้ำมันดิบ + ทองคำ
	Slide 109: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 110: Fed Fund Rate (Policy Rate)
	Slide 111: US’s GDP  &  Stock Market
	Slide 112: QE : Fed & ECB
	Slide 113
	Slide 114
	Slide 115: P/E ตลาดหุ้นสำคัญๆ 
	Slide 118: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 119: ตลาดหุ้นไทย อยู่ในภาวะซบเซา กินเวลานานที่สุดที่เคยมีมา
	Slide 120
	Slide 122: Forward P/E ของ SET Index
	Slide 123
	Slide 124
	Slide 127: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2025
	Slide 128: SET Profitability as of  4Q-2024
	Slide 131
	Slide 132

