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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
17-Feb JN GDP Annualized SA QoQ 4QP 1.2% 1.2%
TH GDP YoY 4Q 3.7% 3.0%
18-Feb US Empire Manufacturing Feb 1.7 12.6
TH Car Sales Jan -- 54,016
19-Feb uUS Housing Starts MoM Jan -71.7% 15.8%
uS Building Permits MoM Jan P -2.21% -0.70%
uS FOMC Meeting Minutes Jan-29 -- --
20-Feb CH 1-Year Loan Prime Rate Feb-20 3.1% 3.1%
us Initial Jobless Claims Feb-15 -- 213k
21-Feb us U. of Mich. Sentiment Feb F -- 67.8
us Existing Home Sales MoM Jan -2.5% 2.2%
TH Customs Exports YoY Jan -- 8.7%
24-Feb EC CPIYoY Jan F -- 2.4%
26-Feb TH BoT Benchmark Interest Rate Feb-26 -- 2.3%
U New Home Sales MoM Jan -- 3.6%
TH Mfg Production Index ISIC NSA YoY Jan -- -2.1%
27-Feb us GDP Annualized QoQ 40 S -- 2.3%
us Initial Jobless Claims Feb-22 -- --
28-Feb JN Retail Sales YoY Jan -- 3.70%
TH BoT : Thai's Economic Monthly Report Jan
us PCE Price Index MoM Jan 0.3% 0.3%
U PCE Price Index YoY Jan 0.0 2.6%
us Core PCE Price Index MoM Jan 0.3% 0.2%
us Core PCE Price Index YoY Jan 2.6% 2.8%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5270.7 174 0.3 -0.1 6.2 8.5 183 19-Feb-25
DJ Global 664.8 18 03 041 35 49 172 19-Feb-25 Bonds Yield (%) US:2-YearBond 43 0.0 0.2 -0.05 17 0.6 -75 19-Feb-25
Bloomberg World Index 2,060.8 54 03 041 36 49 180 19-Feb-25 (Government) US:5-Year Bond 44 0.0 09 -0.08 09 0.1 26 19-Feb-25
MSCIWorld 39068 8.0 02 01 34 5.1 189 19-Feb-25 US:10-Year Bond 45 0.1 13 -0.04 -041 0.0 6.0 19-Feb-25
X US:30-Year Bond 48 0.1 15 -0.02 -0.4 0.3 71 19-Feb-25
MSCIEmergin Market 1,136.9 116 1.0 -0.2 6.2 54 119 19-Feb-25 THAILAND: 2-Year Bond 20 00 07 023 19-Fab-25
MSCIThailand 4251 ©.1) - -14 0.1 -6.6 -8.7 -7.7 19-Feb-25 THAILAND: 5-Year Bond 21 00 03 003 19-Feb-25
Americas Dow Jones 446276 815 0.2 0.2 26 4.8 155 19-Feb-25 THAILAND: 10-Year Bond 23 0.0 0.2 -0.15 19-Feb-25
NASDAQ 20,056.3 295 0.1 0.1 2.2 2.9 271 19-Feb-25 THAILAND:30-Year Bond 2.9 0.0 0.1 -0.03 19-Feb-25
S&P 500 6,1442 295 05 0.2 25 4.0 22.7 19-Feb-25
Europe Stoxx Europe 600 559 1 ©0.3) 0.1 09 5.4 9.4 124 19-Feb-25 Other Bloomberg Commodity Index 1076 17 1.6 0.2 3.7 8.8 117 19-Feb-25
Euro Zone Euro Stoxx 50 54612 (32.2) é 06 13 6.1 12.2 147 19-Feb-25 Crude Oil-WTlispot month) 728 18 2 01 73 18 7 19-Feb-25
France CAC 40 81105 68.0) ‘ 08 19 5.2 109 44 19-Feb-25 Crude Oil - Brent 76.0 13 1.7 03 -59 22 -9.0 19-Feb-25
Coal Newcatle (USD/Ton) 110.3 22 20 1.1 -10.1 -14.0 -109 19-Feb-25
German DAX 22,4336 (79.8) ‘ -04 -1.8 73 12.7 313 19-Feb-25 .
Baltic DryIndex 8410 61.0 7.8 4.3 -14.8 -154 -48.4 18-Feb-25
UK FTSE100 8,125 (19.9) l 02 06 24 72 127 19-Feb-25 Rubber (TOCOM) Yen/Kg. 370.0 (0.4) -0.1 2.0 -45 =& 237 19-Feb-25
Asia-Pacific MSCIAC Asia Pacific Index 189.6 15 ! 0.8 -0.2 6.0 4.0 108 19-Feb-25 Sugar Futures (USD/1Ib.) 19.4 0.2 1.2 1.2 134 9.0 -10.2 19-Feb-25
Thailand SET Index 1,262.3 9.8) -0.8 0.4 -58 99 -86 19-Feb-25 Copper (LME) USD/Ton 9,425.9 64.5) -0.7 0.3 3.8 72 128 19-Feb-25
China Shanghai SEComposit 3,351.5 48 0.1 0.8 33 -1.6 147 19-Feb-25 ChinaHotRolled Steel 3,436.0 210 0.6 0.7 0.0 -10 -15.7 | 19-Feb-25
China Shenzhen CSI300 3,940.2 1.1 0.0 07 29 -15 155 19-Feb-25 GOLD (spot) 2,9334 509 1.8 0.2 8.5 12.5 452 19-Feb-25
HongKong Hang Seng 229442 3239 14 041 151 145 412 19-Feb-25 Soybean Meal Futures 2947 (1.2) -0.4 0.3 -0.8 -2.6 -14.7 19-Feb-25
Philippines Philippines Stock Exchange 6,119.9 586 10 0.4 36 63  -107 19-Feb-25 Crude Palm Oil 4848.0 1230 26 -10 74 -16 20.7 19-Feb-25
Indonesia Jakarta SE Composite 6,794.9 156.4 2l 11 52 40 76 19-Feb-25 corn 4975 13 93 09 2.7 BRI 194 19-Feb25
Japan Nikkei 39,164.6 15.2 0.0 -0.3 0.7 -1.8 21 19-Feb-25
Singapore Straits Times 3,934.0 56.5 15 0.2 3.3 3.6 213 19-Feb-25 Bitcoin 96,315.4 (1187.7) -1.2 0.3 -5.8 4.8 856 19-Feb-25
South Korea Korea Stock Exchange 26715 80.5 3.1 -0.3 5.7 1.3 0.2 19-Feb-25 Ethereum 2,710.2 (34.7) -1.3 0.1 -17.3 -18.2 -9.2 19-Feb-25
Vietnam Ho ChiMinh Stock Exchange 1,288.6 125 1.0 0.8 3.1 1.3 48 19-Feb-25 ARKW Investments 121.9 @.8) -3.0 -1.6 55 1141 58.1 19-Feb-25
India BSE Sensex 75,9392 ©0.0) 00 00 15 30 39 19-Feb-25 Global x Auto & Electric ETF 241 0.3 14 0.2 1.9 44 1.1 19-Feb-25
Taiwan TaiwanWeighted 23,604.1 4515 1.9 -0.3 1.4 1.8 259 19-Feb-25
Currency USD Index Spot Rate 107.2 0.5 i 04 0.1 -2.0 -0.9 2.8 19-Feb-25
USD-EUR 1.0 0.0) - -0.7 0.0 0.1 0.2 -36 19-Feb-25
USD-GBP 1.3 i 0.0 -0.0 241 03 -0.3 19-Feb-25
YEN-USD 1515 0.8) -06 0.2 3.0 -34 -0.7 19-Feb-25
CNY-USD 7.3 0.0 0.3 -0.0 -0.1 -0.3 -1.1  19-Feb-25
THB-USD 33.7 0.0 0.0 -0.0 1.1 -1.3 6.7 19-Feb-25

Bloomberg
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SET Impact Ga

TRUE +1.6620
BBL +0.6750
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SCB +0.4050
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mai Impact Gain

TURTLE +2.6565
BTC +0.2194
BEIK +0.2000
BOL +0.1245
+0.1200
+0.0830
+0.0825
+0.0810
+0.0805
+0.0770
+0.0770
+0.0704
+0.0686
+0.0612
+0.0558
+0.0550
+0.0540
+0.0490
+0.0488
+0.0427
+0.0420
+0.0370
+0.0360
+0.0326
+0.0320
+0.0318
+0.0315
+0.0301
+0.0300
+0.0300

maiImpact Loss |impact _|Trade _|Change |%Chg _[Voume |valve | ___|

1.25
0.47
35.25
5.45t
22.001
8.901
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137
1.80t
7.10
0.96
0.491
3.46
1.39
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29.00t
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3.8t
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0.55
278}
4.20t
1.22
1.17¢
11.10
1.16t

14.10t
313

8.25
3.481

Volume

+1.65 20.46
+0.02 4.44
+1.00 2.92
+0.15 2.83
+0.40
+0.10
+0.25
+0.10
+0.23
+0.10
+0.11
+0.02
+0.14
+0.06
+0.18
+0.25
+0.20
+0.10
+0.08
+0.01
+0.20
+0.02
+0.15
+0.02
+0.16
+0.06
+0.07
+0.07
+0.30
+0.04

-4.08
-3.36
-17.65
-4.07
-33.33
-3.87
-2.07
-14.29
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SET 126227 +4.79
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+0.38% Vol

0ONVol Avg.
Open
High
Low
Prev

YoSwing
% %0 _Vol Impact +4.790 DPS

1255.15
1267.72
1254.18
1257.48

52617.62MB Gain 392 Lose

Tt Tiie Taves Tz Tz izne Tizvss
Dec

1 Proj.
57.19  %Buy 53.02 %Sell
Volume 9200252 U %B-S
Vol5D 8887120 Value
Mktcap15668537  %Mcap
BVPS N/A  P/BV
1.08 EPS P/E
Yield(%)

127 Unch 147 P/E

0.0 257.48-100.00 % 16:59

52617618
100.00
1.24
16.82
3.72

16.82




Open High Low i 17:45 Net Buy Sell
44627.591 23 . 34 4447812 44636.19 44312.65 : Foreign 1056.05 28572.20 27516.15
20056.251 ! ; - 19994.50 20099.39 19928.89 : Institute 1531.23 6880.17 5348.95
6144.151 .3 g L 6117.76  6147.43 6111.15 2 Propietary  -456.08 3089.11 3545.19
25626.164 -0. . 25605.70 25635.50 25439.39 : Customer -2131.20 14076.14 16207.33

Australia » 8607.304 -1 8699.10 8699.10 8699.10 8597.10 2 ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 38880.891 -0, 39164.61 3894291 3894291 38869.18 3 Symbol Last Chg 9%Chg Time
Korea _KOSPI 2666.04) -0. 2671.52 2661.72 2667.54 2660.23
Taiwan _TAIEX 23604.084 -0. 23666.11 23589.44 23683.46 23550.99
Hong Kong HS5I 22944.241 -0, 22976.81 2277746 2297534 2264949

Singapore _ST1 3934.041 : L 3925.56 3941.12 3949.65 3921.86
Malaysia _FBKLCI 1580.88 -0. 1584.84 1583.22 1583.75 1578.89
China SSEC 3351.54 A5 . 332449 3320.78 3352.09 3320.58

Phillipines PSE 6119.881 . 6094.96 6097.77 614286 6089.65

Vietnam _VNI 1288.56 L L 1278.14 127814 128856 1278.14 A Hang Seng: P/E  13.47) Yield(%) 3.14¢
Indonesia _IsX 6794.87) -1. 6873.55 687717 688692 6773.91
TH: SET Est. |QESET 1262.27
SET SET 126227 : U 125748 1255.15 1267.72 1254.18
SET50 SET50 808.57 L I 808.20 805.48 814.49 804.39
SET100 SET100 1749.45 . ! 1746.71 174195 1761.16 1739.87
SETHD 1172.59 : B 1165.18 116257 1173.70 1162.05
MAI 271.10 . 4 266.66 267.25 271.28 267.12 3 I
_SENSEX 75939.18% -0 75967.39 T75787.27 T76338.58 T5581.38 3 COMMOD INDEX Last Change  %Chg Time
CCl Index
i 1139.40t 5. d 1123.91 112623 114536 1111.07 -
Germany 22433.63) -1. 22844.50 2287596 22935.06 22416.11 - LME BASE METALS 3M (US$/TONNE
France 811054 -1. 8206.56 8205.44 8208.67 8097.14 - Aluminium 2638.00 Feb 18
UK 8712.53¢ -0 8766.73 8766.73 877122 8696.94 2 Copper 9376.00 Feb 18
Italy i 38348.16) -0. 38554.15 38665.74 3888295 3832027 2 Steel
Spain i 12929.40.) -1. 1314390 13106.70 13156.90 12914.80 - Zinc 2879.00 Feb 18
Greece 1613.78 -0. 162540 162472 162980 1610.72 2 BASE METALS FUTURES
3948.97 -0 3972.97 397046 3986.18 3937.60 2 Steel: HR Coil 760.00 Feb 12
Cyprus | 229.58 -0 231.83 231.83 232.12 229.28 2 Copper 4563b 0,001 +0.02 7:06
Coal (Newcastlel03.500s +2.650 +2.63 6:10
Portugal o 6674.71 -0. 6687.69 671209 673532 6667.40 - Crude Palm Oil 4694.00 17:35
Belguim N -0 441404 441766 442368 4370.16
MNatherland N 0942.28 -0. 947.06 946.91 947.88 937.83

FX/MM RATES last Change %Chg
USD Index
FED Fund 4.50
INDEX FUT. Last GOLD & SILVER Last Change %Chg Time BOT Policy  2.25000
Dowlones  44669.00a THGold 96.5% 46950.00 17:04
NASDAQ100 22219.754 THGold Ornam. 47450.00 17:04 BOT Avg. 33.6030
S&PS00 4111.60 Gold Spot 2939.02a 5. +0.19 7:16 USD/THB 33.7100 0.0000 0.00
Hang Seng 22738.00b : Gold Futures 2937.7a 0.00 7:06 EUR/THB 351326  0.0000 0.00
FTSE100 8740.00 Gold Fixing 2936.851 +033  9:00 GBP/THB 42.4139 -0.04
DAX 22929.00 Silver Spot 32.74a +0.12  7:16 JPY/THB 223007 +0.0425 +0.19
CACAD 8210.00 Silver Futures 33.180a +0.40 T7:00 CMY/THB A.6278 0.0000 0.00
EuroStoxx50  5552.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(5$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Feb 12 1M 230011 3.280 496018
Crude 72.260a Palladium Fut.  987.60 Feb 12 3M 239878 3.300 4.85372
Heating Oil 2.457s Baltic Dry ldx 9041 +749  5:02 6M 245024 0.821 4.68213
Brent 76.040s Rubber (TOCOM) 373.80b -0.64 6:52 oM 221250
ICE Brent Idx  74.38 Coal (NewCastle) 103.500s +2.650 +2.63 6:10 1¥ 255118 0.812 6.04143

US 10y Bond Yield Bitcoin 96675.00
4.530700a
JPY/USD 151.1510
USD/EUR 1.0422




WaINNISTU “XD” vou GULF, INTUCH, ADVANC DAOL SEC

naa1nn15du "XD” way GULF, INTUCH, ADVANC

--ADVANC(5.6%) : @5.74 = 1.37 3@
--GULF(4.3%) : @1.01 = 0.95 3@
--INTUCH (2.0%) : @6.54 = 1.68 3a

wasia SET Index : 3 édl market cap 11.87% wasaana #nins1A{ulsuaIRaLinAL
Wutlunaanalusauil agiimaauaa SET Index 4.00 3a

W9t GULF uaz INTUCH 4iu “XD” 19 a.w. &u ADVANC 4u “XD” 20 A.%.

naNeLe ¢ satauluviduda % wag market cap sianann

(0 023511800 @) www.daolcoth  (F) daolth @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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AuTc Subiisua IF9:=ADBVUIUU sideway up JUMINFUARUMNAINADTAL
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" panruansgd nannisuo 10uosvaunIssIsuIULaUs:NoUNAS la:inasnuinaidauninsionds M |- eem

1250.00

dnAry Ao UInsNsNIsANiazNIsannoNIToVed Fed (Rs1evu FOMC Aunwiuun) Tnedul nanniu

sinvds:zinA onv1luaulnidntios navikusieviuUs:glu FOMC RIUTUNuIRgonuAdUIRuvel Fed 97
19 U.A.9:90lUTNsUSUannoniUy dourusunnisvading 9196io9sonaUnrhrniingn 26 n.w. nNuy. 9: R -

6100.00
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6000.00

" nannkuIu ARdudiisuBosio rAVIRUILOUTBUNEVEININIS NIDN9SUIDTT NUNSWANAUIASUYAY
nMsidalonaligus:nounissielrngvadiuiod iawuniugun & duiv IUidaduiuns isvvioni

5850.00
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AuTc Subiisua IF9:=ADBVUIUU sideway up JUMINFUARUMNAINADTAL

| mpannd onHaNUINtUr ow:aolsvIeg o1 NnunlnsasnisalniawAUlu SET100
....... iswadiJuuoniuidodisgvigannIsmii short sell 9:anal AUEUKOUVOIRAINANAY
(lugourumn)

" nund nanafudu "Trust Thailand BoluUs:InAlng" iBundeulfisun. annoniCoulous nau
SnsIUIWaINgIRN lavalis.warlsgUdosduiBounniu ions:FuiAsugiomuIdnnung
GDP U '68 In 3% wSouwannau EV Hub llazisunaunninos

" N.AZUIWYAINOINU Thai ESG Tnidsousutinasnunadnu LTF IAUAASUS1Y 99U 1.8 1dU&U
UN AMASR:BAIRUILIAU Q1/68 U Ingv:sadsulaw:unainuiinetionaunu LTF 1AUDEIED
Mdu ... I0unsivunaIdentinuiinadnu iFgiedpsuiuunsasnuiia:idoulvinulkans
Js:Togunuulru unaulouinnoinay Thai ESG InUKSalU

20 Feb 25
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AuTc Subiisua IF9:=ADBVUIUU sideway up JUMINFUARUMNAINADTAL 20 Feb 25

| = gnswaneuInUWUSUNSIU Flat shuhaniuseu 7 U dousingwusums 1 U ia: 10 U iAuay
&0 24 bps ranmairy 2018 10UdryryrruausaIASYINY BuA1AIT PBOC 919101INSNIBY
nounsuUszul The Two Sessions tuiFioul..U Buidunisus:sus:nd1u NPC lla: aninudnun
N1sIJodUs=s1suUduU (CPPCC)
" U 18 N.W. 151800USBNIURaNARUENULIED 141 USYN Mls SET meoud ogh 1.3 iduau.

+42% yoy; +36% gog FiN31MANATA 4% lla:Dlon1annnlsv:in: 2 1auau.lfiniunnIm
®Event Ul : PTT dduU ( Bloomberg Survey 4Q=1.3 hiduau. ; iuduwaveut @2.0)
lazunund 1Igouds:iNAand
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Short Sale Inlaw1:AU SET100 lIa=911n HFT 1A
law=AUNgu SET100

= 15quadiluuoniuiadisyvig91NNISAI short
sell 9:anaJ AUKUWIUVaIRNatnanad(lusoy
KUAN)
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ILWND Isaudna SFUUMSHEOEIINISNS:NSIINISAAT TRAUNIUN "NSSUNSVN0 ABUDNYD" MBUAINUIA:IRANDSUNY
fumoiavnisiaulnved GDP Tng Mondu "anwisud” Inad GDP U 67 MuUvangsd 2.5% vou:nt 68 AansniAn
nawl3n 2.8%

110D s:U31 TuNWSAVISWBNIEATN "TUILUALUNWIASWIAYAMAIRTAANIVITU" 1IGouaulusnalnsunasuis 1-4 Ul
67 Insunan 1 =1.7 %, Insunan 2 = 2.3 %, Insunan 3 = 3.0 %, Tnsunan 4 =3.2 %

DelwnalURInsund 4 1sSTwudn 3.2% 10unsvenumoauaniuseu 9 Tnsunadouriad ndosnd 2 Undn 9inknainkany
U998 MIUInSNISNISIIU NSAA NMSUSKAS SoUFITASINISIRNITU 10,000 Unniwaiisn
Wouadlunwidnawuniulnsind 4 IsTwusniisiaznAdoudouRUIRTUBILON NsaINUNTASY IAUTNUIUSIUIU 40%
guansou 36 [nsiunda Ko 9 U, nnAnisdsoon Inuln 11.5% guansau 11 [rsund, N1AUSNIS IRUlR 4.7% dudnsou
7 Insund, NaAnsnoadnu IRuln 18.3% gudnsou 36 [msund, NnadinIsSuNSwe IRUln 1.8 gudnsou 6 [nsund
O0rymegUnuluniAniswan 1su $edenusus RUrymlnnjogiunainsnns:u:

Iv18:U31 dousiul 67 In1sANANIsnd GDP 9nrangdtin undtinuendnisna:iauln 2.1% IRTuRanIsIARnlE 2.5%
USKIsUS:INA 2UNS:NUAUNIAGoUSINIY TREIaWA:IoNBURRINIUSOUAUAUSY
uenINUUSIDIToISounIsIUAuULNUSTUNA I59:10uWSSAIREOAU IIFso8MalUBIs-uuUsSIBNISTTrYHN

U681n3%

ILND nanveguliuledn U 68 GDP 2:1AUlnlFUINN3N 3% InuAAnIsnin

« Tnsunan 1 = 3.4%

« Tnsunan 2 = 3.0%

< Tnsunan 3=2.7%

« [nsund 4 guogs:rnoaus:iou

Inuasunnuendn U 68 DransUeduntiounatsndnt 67 Inuiawn:n1siONI1euuUs=-ununiAsy la:lonnaonnnsi
NUAVNUINANUSINAWIUIASINISFNE
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20 Feb 25

Fed Minutes Signal Officials on Hold Until Inflation Improves

il B : 1 — w dx
L L "WRgugunnoNIUaIUNIINUIWORAVU"
FOMC saw risks to inflation from trade, immigration policy
Debt ceiling could prompt changes to balance-sheet runoff SU']ﬂ’]Sﬂa']\]aH§§Z (Fed) a'\]étyty’]m el
UsuanneniJe 2un3Ruiov:-UsumdsvU

VEUsNEI0A0IWIAUNNNNSANS=HI
Js:inAla:ulvuneyowsaw NSsunis FOMC

By Amara Omeokwe

(Bloomberg) —- Federal Reserve officials in January expressed their readiness to hold interest rates steady amid

stubborn inflation and economic-policy uncertainty. dau"[Ht-y'Iﬁuﬂas’[ﬁﬂ\]émsqﬂenIU"US:ﬁUa\]
“Participants indicated that, provided the economy remained near maximum employment, they would want to see ! AT 11157 : 11 1A
further progress on inflation before making additional adjustments to the target range for the federal funds rate,” VIO.[U I’ﬂﬂ|ﬂSUQﬂQU\]IIV\]IIﬂS\]Ilahl\]UIV\/OEJ\]
minutes from the Federal Open Market Committee’s Jan. 28—-29 meeting showed. o8lus-auad Jaodu IV\/ﬂﬂ\]ﬂOnIUvEJuTEJU'IEJ
The minutes, released Wednesday in Washington, said “many participants noted that the committee could hold the ﬁ 4.25%-4.5%

L] o- L] o

policy rate at a restrictive level if the economy remained strong and inflation remained elevated.”

Officials held the Fed's benchmark policy rate in a range of 4.26%—4.5% at that gathering.

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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BTRBARE

n1shaauRy eanlsinugaloinAlulagiu Ns=AUAUNIITAINA

n1sidasundasnsulnnyniaiAsugng
Xi’s Embrace of China Tech CEOs Spurs Hope of Big Economic Shift

« Us:sunsunasumawuU:nugussinalulagiuoguidaiue souiiangn
AN IK091EUNUN IWRIEAINNS
daduayuninionsuniunaiauAsIuNIsSANUansy

- mMsUszundatifiodudnyrynudndniurindaiasugnduiieiinnAlonsul
SunuNVU IngananrnssuinAlulagiuguiidouaiuauu 15% vou GDP
IUoURI&D 1a:AndR:IsarinnIAdounagandalul 2569

- Msindaulnonsutinindne:=Unlugnisatuauuulounsiuiniu Ineidun
nIsns=AuUINNSsuIiazNsWruLNGUEuInAlulags:ausAIloNs:AU
IASWUYINY

DAOLSEC

nsnus:s1unsuUREIURIToUSUBBloINATUTATIUNS:AUADIUNIIVOINTS

IUaguIladniAsugnansdthng
2025-02-18 08:00:21.94 GMT

[n& Bloomberg News

(Bloomberg) — msﬁds:swm@uﬁﬁﬁuﬂubu%[gu§m3|nmTuTaQﬁuiumsUs:qummsm:%"\]
IAAVUTUUeutNGU 100 17 N.W.68 MIKINAAIUKAIATNN9:IUEsUInEUIfalinAloNsUDDES:
unvuluvru:AfnaurodaunstunisfnAulntas nsud

dUnasonisunisUsiuusunns:IJouRmTiNAINATUlagInAAOUGUONY GUns:AUgIvouIuls
WavsiontihanssrusuilunduisnsounuIsA K1 Gieusouvesonaunun BuusBnvedivagiod
IunsuNs:intunissrusdAnSIU uenand TusneBaividoduIuns Sun10SI9NUSEN
an1sSNOWRMIUNUBUGDE Unitree, ndlnnynnusnausiiwwhoega BYD Co. lazusundovlril
pNu Al 980 DeepSeek BuIuusBNRIUAROUINNSSURInTioBUNSlaniio:0n1sAoUAUNIS
duoonvovansyd

Iisnsianinsatiuauunndondunuvedalut 2018 9:-WaeuTKIRUINIWoIEoASN IFNNS
Weuungiinsnuinalulags:ausateduinunanvediwuveddniglunisns:AulFsugA9 tosen
gounanawavaylunannodirmnsunswe Bunsurtuinuiuindounisipulnus:uncuntivlud
onanrinssuinAlulagiuaudaitiugnfiunoudnAryvesnisns:AUUSANSSY Ddouatiuauu
wannruriuoasouluds:ind 15% IJeURIED Ia:nduunv:IssrtinnndounegonAalut 2026 A
$18J9UVOJ Bloomberg Economics
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

19 Feb 25

US and Russia Move to Revive Ties as Ukraine Is Cut Out (1)

Top teams from two governments meet in Saudi Arabia’s capital
Meeting is first high-level talks between two sides in years

By lain Marlow

(Bloomberg) -- Top officials from the US and Russia met for a first round of talks over the war in Ukraine and raised the
possibility of broader cooperation, signaling President Donald Trump desire to reboot a battered relationship.

The two sides ended more than four hours of negotiations in the Saudi capital Riyadh on Tuesday with a pledge to
appoint high-level teams to work toward ending the conflict “as soon as possible in a way that is enduring, sustainable
and acceptable to all sides,” the US State Department said.

There was more: The US raised the possibility of lifting the raft of sanctions it's aimed at Russia. They also agreed to
work toward boosting staff at their embassies, addressing other “irritants” in the relationship and paving the way for
more cooperation. Although the talks were preliminary, that attitude suggested the US was already looking beyond the
war and toward meeting Trump's long—held desire of boosting ties with Russia's President Vladimir Putin.
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19 Feb 25

Trump Floats 25% Tariffs on US Auto, Drug, Chip Imports (2)

New duties would widen trade war, hit key consumer products

Trump has proposed reciprocal tariffs, duties on metals
By Hadriana Lowenkron and Josh Wingrove
(Bloomberg) -- President Donald Trump said he would likely impose tariffs on automobile, semiconductor and
pharmaceutical imports of around 25%, with an announcement coming as soon as April 2.
The new duties, if implemented, would widen the president's trade war. Trump previously announced 25% tariffs on
stee| and aluminum that are set to take effect in March, but Tuesday's comments are his most detailed yet in specifying
other sectors that would be hit with fresh barriers.
"| probably will tell you that on April 2, but it'll be in the neighborhood of 25%," Trump told reporters at his Mar-a—
Lago club when asked about his plan for auto tariffs,

~.—.egy Research
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Trump’s Tariff Threats and Actions

Target Tariff

Status Authority

Retaliation

Most 25% on steel and
nations aluminum

25% on most
goods; 10% on
Canadian energy

Canada,
Mexico

10% on all goods

Colombia 25%% on all goods,

H0% after a week

All nations Reciprocal tanffs

Take effect March 12 Section 232

Delayed to March 4 IEEFA*

Took effect Feb. 4; de
minimis exemption blocked
but then reinstated

Threatened and resolved
Jan. 26

Migration
‘emergency’

Plans announced Feb. 13; 301, 232,
review deadline is April 1,  possibly
India to begin talks with US IEEPA

Source: White House, Trump statements, Bloomberg News reports
Note: #International Emergency Economic Powers Act

Fledged by EU and other
economies

Canada targeted $107 billion
worth of US goods; Mexico
pledged unspecified
retaliation

China hit $14 billion worth of
US goods

Colombia threatened 25%
tanffs on US goods

Pledged by EU and other
economies

Bloomberg

DAOL

Trump’s ‘Black Box’ Tariff Formula

Adds Uncertainty Across Asia

«Move raise chances of more nations getting hit, Nomura
says
*Hard to quantify non-tariff factors such as VAT and currency

(Bloomberg) -- President Donald Trump’s more broad
definition of reciprocal tariffs unveiled last week likely
exposes most Asian economies to US levies, according
to economists at Nomura Holdings Inc.

Trump’s announcement of new levies based on total
tariffs, as well as tax, regulatory and currency policies, is
hard to quantify, the analysts said. This “black box” of
non-tariff barriers leaves room for him to widen the net
of countries targeted in Asia.

Non-tariff barriers are highest in China, India, Indonesia,
the Philippines and Thailand, the analysts added.
Developed markets including Japan and South Korea,
which has a free-trade agreement with the US, are also
at risk since they have other barriers including

regulations and testing standards.

18-Feb-25
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DAOLSEC
Earnings for the week:

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

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

Group, Block, Booking, Bridgestone, Cadence Design

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

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

Group, Texas Pacific Land, Transurban Group, United Overseas Bank, Vale, Vici
Properties, Vulcan Materials, Walmart, Wesfarmers, Zurich Insurance Group
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Earnings Calendar (17-21 Feb 2025)

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

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

Fluor Corp

Chemours Co/The

Entergy Corp

Devon Energy Corp

Ansta Networks Inc
Celanese Corp

EQT Corp

Toll Brothers Inc

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

Brookdale Senior Living Inc
CoStar Group Inc

» 02/19/2025 {16 events)

Charles River Laboratories Int
Wingstop Inc

Parsons Corp

Etsy Inc

Analog Dewvices Inc

Toast Inc

Klaviyo Inc

Carvana Co

ANSYS Inc

CF Industries Holdings Inc
Enovix Corp

Host Hotels & Resorts Inc
Coeur Mining Inc

Clearwater Analytics Holdings
Exact Sciences Corp

Texas Pacific Land Corp
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Date Time

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

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

Actual Estimate Surprise Guidan.. Re.

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

-0.069

-0.210
0.214

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

ompany Name )

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

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

DAOL

Period  Actual Estimate Surprise Guidan.. Re.

_ Date  Time

#5 E 02/20/25

4 C 02,/20/25Bef-mkt

& E 02,/20/25Bef-mkt

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

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

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

17 Feb 25

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

17 Feb 25

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

L
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04:00 04 24
04:00 02 25
04 24
04 24
04 24
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04 24
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Medical Properties Trust Inc
Comfort Systems USA Inc
Rocket Cos Inc

Mikola Corp

Spint AeroSystems Holdings In
Bally's Corp
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MSCI Uszn1edoriuiin/oanlunisAusnudistia Tnee:ldsia1Un 28 n.w.68 IWe rebalance
(Us=n1F 11 N.W.68)

MSCI GLOBAL STANDARD INDEXES

+AuvA : lui

-uoan : PTTGC, TOP

MSCI GLOBAL SMALL CAP INDEXES

+AUIV1 : GPSC, PTTGC, SCGP, TOP

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

souUsoulne DAOL Strategy
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Portfolio Performance DAOLSEC

. DAOL Portfolio Accumulated Return 19-Feb-25
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Portfolio Performance DAOLSEC

19/2/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CPALL COMM 10% 49.50 1,991 98,554 51.25 102,038.61 3,484.25 3.54%
TTB BANK 10% 1.95 50,541 98,554 2.02 102,092.22 3,537.85 3.59%
SCB BANK 10% 126.00 787 99,176 | 127.00 99,963.05 787.11 0.79%
BA TRANS 10% 21.20 4,678 99,176 20.90 97,772.51 (1,403.43)| -1.42%
SET 1262.27
Total 40% 395,461 401,866 6,406
CASH 60% 589,510
Total Portfolio 991,376 -0.86%
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DAOLSEC
TECHNICAL VIEW

20 February 2025 # 035

SET : 1ndvAowuwoungvagiulnuawund

S50H25

nuoltiv : SudAdWEUWOU
RoglusouWus

v

ludaniu: Trading 800-812

WW aniu: Long : Un ninnan 800
annu: Short : fie KINKaA 800

u9snU 999 uosu nuasu

26.50-28. 00 800, 796 792

LY

Hu9AU

808, 812, 818

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOLSEC
$% CASH BALANCE

20 February 2025
KaNNSWENAINO9:5in Cash Balance MUINCUZINTS nannSwensn Cash Balance
Auonulneidlioyadun 14-19 n.w. 68
PE  Lammssong  1-WeekTumover
(au) *PIS 17 N.W.68- 7 U.A. 68
MAI : - -
RGNS
INUAINISAUIN Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1 .P/E>401M + AUAUONDIRLBOVIE
2. USunrunisBove SET =500 au./Aaumn // MAI > 400 au./aumi 81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th



Cle

undlnsT:KUFuWUTUSU DAOL SEC

DAOL Daily Summary (20 Feb 25)
News ComMmeEnt @ T It S L

' (-) Tourism (Overweight) [EHAUTUTTYBUs:INAINeiduls:INARDAoLIFsIEY

I » v

i (0) TTB (Bo/1Un 2.22 un), TCAP (Hio/1U1 55.00 un) TTB duidfBo TNS 91N TCAP

i (0) SCB (fio/1U1 125.00 unn) audRIeuduwatond 2024 A 10.44 UNFADAU MIUAIA
|

DOHOME (Usuvuiduga/itn 9.50 uan) fnlsuni 4Q24 Wusdlfny YoY 11a: QoQ muAIA
BBIK Go/1U1 52.00 u1n) finls 4Q24 AVumuAIA rn new high 9ns18l8 + GPM IWUVU

+)

+)

+) SAV (Go/10n 27.00 UTN) 4Q24 FRIUAA, 2025E new high 91NINEoTU+AUNUTUTHU
+) SAT @o/Usuitvuidu 12.00 unn) fnls 4Q24 AN31IAA mGaaészﬁnejuaTuﬁwVVuﬁo
+)

NER (@o/1U1 5.50 unn) Anlsuna 4Q24 Wu QoQ MUANMINN high season ||a:U§U'1fu5mqﬁumm‘7u

(
(
(
(
(
(-) SPRC (Bo/JsuiUnaaidu 6.50 unn) Mlsans 4Q24 mAA; 1Q25E SoUrd YoY 91NgIungy

(+) KTB @o/dsuitnvuidu 27.50 unn) Us:nARuduwauinndnAIauINkuuli ROE IWUVUS=8:810

R ————————————————————_——.—_—————————————eee L AP e GRS TR GRS SRRy L SR A VG T g




RESULTS CALENDAR

(As of 18 February 2025)

DAOL SEC

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

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

March-25

SIRI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED Q) 02351 1800 &P www.daol.co.th (f) @ daocl.th




DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...
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0000000000
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Strategy Research



Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

708

1000

357
434

500 -

0 -

(500)

2 (1000)

ow ; Mil.USD

= (1500)

(2000)

Daily Net FI

(2500)

(3000)

(3500)

unit : Million USD

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

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

Bloomberg /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 20-Feb-25
— o oy

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 17-Feb-25 -245 i -245 : -3,264 11,682 -11,682 -8,653 29,480
Indonesia 19-Feb-25 -69 : 21 i -397 -626 -626 904 1,969
Japan 14-Feb-25 i 2,316 : -4,855 1,349 967 20,415 70,011
Malaysia 19-Feb-25 41 i -100 i 184 -885 -885 2,263 -2,281
Philippines 19-Feb-25 -9 : -29 : -44 158 158 -761 21
South Korea 19-Feb-25 217 i 88 i -275 1,277 1,277 -6,317 16,960
Sri Lanka 19-Feb-25 1 3 i 4 26 26 _48 41
Taiwan 19-Feb-25 115 i 995 : -783 -2,045 -2,045 -25,281 27,762
Thailand 19-Feb-25 31 : 169 i 210 ~121 ~121 -3,588 2,250
Vietnam 19-Feb-25 15 :\ -15 ,' 257 -512 -512 -3,238 -2,738

L L T LT Ld

Bloomberg



Foreign Net Position in Thai

Market

DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

5,000 4,635
4,000
3,000

2,000
684 1,033 1,008 824 1,056
1,000 554 586

. mmml W = ]
| ]

-1,000 -3
-945
-2,000
3,000 -1,994
X (X (X (X (L (L (P (P (P (P (P

Foeign Net Position in Thai Bond (Million THB)

8,000 6,820

5,736

6,000 4,776

4,000

2,000 1,012 1,470 828

-2,000 -1,2481,248

Bloomberg

Net Position Accumulate monthly 20-Feb-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb'25 6,018 -9,934 12,629 53,259
2025 -5,316 -11,112 -1,798 -6,160

Unit : Million Baht

<P



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

19-Feb-25 : (USsuingudunou) sousoulny DAOL Strategy

‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
Wu/an , ] | Wu/an , ] i

IWU/an (@auuln) IWU/amn (@auunn)
]
KBANK 0.23% 887 I TOP -0.43% -254 I
KTB 0.08% 267 | cpaLL -0.05% 231
DELTA 0.02% 198 I TU -0.31% -154 I
TTB 0.10% 195 I PTTGC -0.15% -131 I
BBL 0.06% 182 : PTTEP -0.02% -101 I
BH 0.09% 132 I BGRIM -0.28% -97 I
SCB 0.02% 85 I INTUCH -0.03% -89 I
CCET 0.11% 83 | TiDLOR -0.15% 79
CGH 3.12% 66 I Boms -0.02% 74
AOT 0.01% 62 I cen -0.03% o9l

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

KunyaAn1siionsovvadlnalnuAus:INAIWWan uanhgn KunyaA1n1siionsadvadlnainuAIus:INAIWWan uanngn
19-Feb-25 : (USsuingunuaumknou) sousoulne DAOL Strategy 19-Feb-25  : (USsuingunudugnarnevaviziounau) sousoulng DAOL Strategy
r------------ r------------
AURD % nisfioguiiu : AURD % nnsfioanad : AURD % nsfioguiu : AURT % msfioanay :
e I -19—_Feb_25 I yaAiuadnu * I yaAlRuadnu * I
I yaAuadnu * I - yaAguadnu * l /A N o I wu/an - o l
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
DELTA 0.12% 1,185 | CPALL -0.23% -1,062 || BH 0.96% 1,407 I CPALL ~1.39% -6.416 ]
CCET 0.46% 349 | 'NTUCH -0.31% ~o20 | KT8 0-27% 900 | PTTEP ~0.:30% 522
BH 0.21% 308 J ADVANC -0.08% _703 || DELTA 0.09% % TOP ~2.39% -1.400 ]
B 0.12% 234 I SCB 0.16% 681 | MINT 0.53% 845 I ADVANC -0.16% -1,407 |
KTB 0.06% 200 ] Top 0.96% 566 I ccer 1.10% 834 [ INTUCH -0.40% 1,188 ||
BCP 0.34% 174 | pTTEP -0.11% ssq I BBL 0-23% 697 | BOMS ~0:30% 108 |
MINT 0.08% 128 I CPN -0.20% 463 I BCP 1.03% 528 I PTT -0.11% -992 I
HMPRO 0.08% 91 I PTTGC -0.48% -421 I T8 0.26% 506 I AOT ~0.12% “rad I
WHA 0.13% 90 I BDMS -0.11% -406 ISVI 1.65% 252 I GULF ~0.09% 603 :
CGH 3.12% 66 l GULF -0.06% -402 'AP 0-93% 250 | cPN ~0-25% w78 [
HUNBIKA : YaAITuaInURINL/an AUsrULNFUsNURURIUAUNUAY [@S;U;ﬂ&%ﬂ;ﬂﬁﬂ;ﬁlﬂ%ﬁ:ﬁﬁg - KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART, SET

Bloomberg \ /



avnuANUS:INABD-v18 duauikpy 2021 1IJuAULN

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

DAOLSEC

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




-50,000

-100,000

-150,000

-200,000

-250,000

-300,000

-350,000

-400,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

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

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

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




AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R BN

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

Buy I Sell i

| |

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

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

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

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

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




DAOLSEC
nusluunnlsmainnu 4Q

SET's Profit

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

68



1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

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

vy SET's Profit

Outlook : NIs 4Q-24

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

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

Q4/22

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

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

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

H [ 1l B — hl — —r —" , QZflS

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

Q4/16

() shensWiAuludimEde Suluduseninlfioyaludoul e

I 197,599
y

() IFsugnPdu duidudonov InJoulnsunanauntinG spread UlnsiAl+demand €ulUztn

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

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

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



S1UNISWIFIY 4Q24E DAOL SEC

28 Jan 25

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

naulsviwwian FX

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

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

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

By Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




BANK : Estimated net profits, 4Q24E DAOL SEC

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

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

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

40,490

Net Income

(Quarter)

1Q-23

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

58,781

Net Income

(Quarter)

2Q-23

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

60,566

Net Income

(Quarter)

3Q-23

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

58,563

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

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

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

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

61,755

(Quarter)

3Q-24

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

62,410

62,410 :gas sawe

Last Actual

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

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

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

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

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

Strategy Research



% uu:>suua\) SET Index aa
asvKuu1v n\)uuua\) Technical
lLas Fundamental

s1aia 20 Dec 24

%



SET Index (SET)

s1aia 20 Dec 24

.“
i fi
| I| +I
. I*“TI | "F ‘
i‘!'ﬂ'l;*!- ',.I ' IuoSUluUNT Technical ©gINC)
LWARE il . _
| '*'*\“ | H'“ " 1344 KSoO low IAU 1273 97
y
L
— Gapslznu? 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2024 |

11950.00
11900.00
41850.00
41800.00

ﬂﬂﬂﬂﬂﬂﬂ

J1rou.og
11650.00
11600.00
31550.00

+, 41450 00

ER=iv vRY. v

11250.00
41200.00
11150.00

41050.00
41000.00
1950.00
4900.00
4850.00
4800.00
1750.00
4700.00
1650.00
1600.00
1550.00
1500.00
1450.00
1400.00
1350.00
4300.00

Month

Strategy Research



EPS 12M

EPS 202U(f)

EPS 2025(F)

EPS

70

70

9.9

9.9

912

912

P/E

16

15

16

19

16

19

DAOL SEC

SET Index

1,120

1,050

1,278

<«

1,199

1,459

1,368 /



SET Index (SET)

siaia 20 Dec 24

41900.00
11850.00
41800.00
41750.00
41700.00
11650.00
41600.00
41550.00
11500.00

| 31450.00

!;g%

11300.00
11250.00
41200.00
41150.00
11100.00
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41000.00
4950.00
1900.00
4850.00
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{700.00
1650.00
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1400.00
1350.00
1300.00
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[2021
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sU2.AAV INSEUNUNOUINUNIBINUlAaINURATIUS:INA DAOL SEC
1avlen LTF auafunadnu ThaiESG 2 A28 KavAvIDAITUNAaUIng 14 Feb 25

5ud (13 NUNIWUS) W88 3rUnIBS SOUUNYNSTUURS 11a:57UUNSINISNSNSIINISAAT INSUUNUNIUNNKUNIENIBRNUIRUANASSSUATI9INNISAUNUAWIUS:INA
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naJnu LTF Norua:lsuy

10 Feb 2025

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

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

lduau

AP INTOYA NAV 1 SUA 6 N.W. 2568

Canad 17% rdo 3.72 riu

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

2.5 rjuau. rSo Us:uiru 10% v ndangudnou)
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LTF Fund size -16.94%
Currency: Base Currency 0.98115548 -9.44% -0.93% 1.06% set
Grouped by: None -1.88% (20,761,544,714) -1.29% 0.54% LTF
Calculated on: 10/02/2025 11:22:34 AM 184,063,143,523 180,594,561,993 182,641,395,649 180,276,913,543 _
Exported on: 10/02/2025 11:22:39 AM (2,080,420,798) (3,468,581,530) 2,046,833,656  (2,364,482,106) 971,594,674
(10,845,451,364)
(37,253,675,014)
-9.44%
Net Assets - Net Assets - share Net Assets - share Net Assets -
share class class (Daily) class (Daily) 07/02/2025 share class Net Assets - share
(Daily) 06/02/2025 (Daily) class (Daily)
Group/Investment Fund Code 05/02/2025 10/02/2025 11/02/2025
Unclassified
1 A.M. Selective Growth Long Term Eq-T  1SG-LTF-T 568,804,867 555,894,601 564,497,507 558,293,403 562,015,685
1 A.M. Selective Long Term Eg-T 1S-LTF-T 247,140,905 242,446,661 246,364,882 244,172,000 246,309,234
1 A.M. Smart Long Term Equity 1SMART-LTF 47,739,830 47,717,637 47,790,414 47,757,937 47,755,259
70/30 - Div Long Term Equity 70/30-D LTF 439,144,912 433,134,418 437,046,463 432,553,062 435,427,226
abrdn Long Term Equity ABLTF 4,639,430,776 4,530,367,034 4,604,087,061  4,538,941,249 4,590,643,560
abrdn Long Term Equity 70/30 ABLTF 70/30 222,605,535 216,438,616 218,331,120 216,319,620 219,086,779
Asset Plus High Growth LTF-T ASP-GLTF-T 142,799,754 139,614,397 141,067,194 139,883,777 141,213,715
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
RCL 24.80 0.50 2.51: 10.12 i 3xayr 65.17
PSH 5.60 0.15 0.56| 10.00 | Semi-Anl 11.64
ORI 2.90 0.02 0.28I 9.48 1 Semi-Anl 13.76 g —————— -reb-
MC 10.90 0.55 0.96 ] 8.81 : Semf—AnI 33.77 div yleld last
ICHI 12.60 0.60 1111 8.79 I Semi-Anl 57.89 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPALI 15.20 0.60 1.31| 8.62 | Semi-Anl 123.67 year
SCB 120.50 2.00 10.34: 8.58 : Semi-Anl 1,093.66 (%) (times) Bt mn
TOP 24.60 0.70 2.07I 8.41 1 Semi-Anl 820.07 TTLPE 13.80 0.55 173 I 15.43 1 0.34 L hold
QH 1.59 0.03 0.13) 830 1 Semi-Anl 29.38 : ' 5 : Quarter : easeno
BPP 8.35 0.30 068l 808 | semi-an 11.36 BWORK 4.70 0.17 0.72 | 15.21 ) Quarter 0.93 #N/A
NER 4.80 0.05 0_39: 8.08 |  Semi-Anl 25.41 POPF 5.85 0.09 0.79 : 14.87: Quarter 3.52 Free&Leaseho
LH 4.32 0.15 0.351 8.06 : Semi-Anl 171.89 TIF1 7.30 0.60 0.55 1 13.97 1 Quarter 0.10 Freehold
TiIsco 98.00 2.00 769] 7.85 | Semi-Anl 427.89 MJLF 4.18 0.15 0.38 : 13.39: Quarter 0.15 Leasehold
X0 18.10 1.70 1391 768 1 Semi-Anl 11.43 3BBIF 5.35 0.16 0.69 I 13.08 1 Quarter 53.19 #N/A
M 18.60 0.50 135 | 724§ Semi-Anl 60.7 AIMCG 2.88 0.08 0.00 | 1275 1 Quarter 0.21 #N/A
| Fey———— - - - -9 -
. .. . v = 1 1
) L CTARAF 4.38 0.13 0.53 1 1217 ) Irreg 0.19 Leasehold
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume KTBSTMR 5.0 018 0.00 1 11.88 1 Q " 0.99 ANJA
Bt/sh Bt/sh %  (times) Bt mn : : ' : Bl uarter :
NYT 3.02 0.36 0.8 1 1258 1 Annual 3.0 GVREIT 6.70 0.21 0.78 I 11.82 : Quarter 1.53 Leasehold
PIN 6.80 0.59 0.72: 10.51, Annual 36.3 ALLY 5.05 0.13 0.00 | 11.03 1 Quarter 1.43 #N/A
AP 7.80 0.70 0.60 1 7.72] Annual 99.6 HPF 4.70 0.13 0.04 : 10.98 |1 Quarter 0.31 Free&Leaseho
ROJNA 575 0.40 0.42 1 730! Annual 242 DIF 8.15 0.22 0.96 I 1091 | Quarter 73.64 Freehold
NETBAY 14.10 0.90 1.00 7.09 Annual 5.4 1 I
ILINK 5.40 0.39 0.37 6.85 | Annual 25 WHAIR 6.25 0.22 0.53 1 10.15 I Quarter 3.27 #N/A
TEGH 3.06 0.10 0.20 1 6.371 Annual 41 SRIPANWA 4.94 0.11 0.18 L____lO_.OE.: Irreg 0.14 Freehold
BAM 6.00 0.38 0.35 : 5.831 Annual 81.83
KTB 22.80 0.87 1.19) 5.21 Annual 1,398.10
ASK 7.60 1.16 0.39 ] 5.071 Annual 6.69
SAPPE 51.75 2.18 260 I 5.021 Annual 35.65
STA 15.90 1.00 0.78 4.89: Annual 113.93
ITEL 1.58 0.07 0.08 | 475 Annual 6.53 _ . 4 v
SAK 4.10 0.18 0.18 : 4.39: Annual 5.95 (update dUnrazrtvnsSy)
STGT 7.50 0.50 0.33 4.33 Annual 28.70 g . ~
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

DAOLSEC

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

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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S 70 20 NER & 8 Ww1s1
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R . S SN S N X 0 ;
v o
Q«q’ o(\/ S Qﬂ/ (’}/‘L Ofb é)oﬂ/ Qkﬂ’ § (\,(L S q,q/ (},q/ Qﬂ/ éoﬂ/ ; 380.0 5.00 %
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——Soybean —TVO0 g 9300 4.00 =
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0 oc
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 19-Feb-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

19-Feb-25 841.00 0.0% 841.00 0.0% 1,905.52 0.3% 1,415.00 0.0% 4.56 3.6% 6.40 2.4% 25.50 2.4%
18-Feb-25 841.00 4.3% 841.00 4.3% 1,900.53 -0.1% 1,415.00 0.1% 4.40 2.8% 6.25 -0.8% 24.90 0.4%
17-Feb-25 806.00 1.8% 806.00 1.8% 1,902.05 -0.9% 1,414.00 0.0% 4.28 2.4% 6.30 0.8% 24.80 0.0%
14-Feb-25 792.00 1.5% 792.00 1.5% 1,918.92 -0.2% 1,414.00 0.0% 4.18 0.5% 6.25 0.8% 24.80 -1.8%
13-Feb-25 780.00 -2.6% 780.00 -2.6% 1,922.60 2.4% 1,414.00 0.1% 4.16 -2.8% 6.20 -0.8% 25.25 7.9%
11-Feb-25 801.00 -1.0% 801.00 -1.0% 1,877.21 0.0% 1,413.00 0.1% 4.28 5.9% 6.25 9.6% 23.40 4.9%
10-Feb-25 809.00 -0.7% 809.00 -0.7% 1,877.21 0.9% 1,412.00 0.0% 4.04 -2.4% 5.70 -2.6% 22.30 -0.4%
7-Feb-25 815.00 2.8% 815.00 2.8% 1,859.62 1.0% 1,412.00 0.0% 4.14 0.5% 5.85 2.6% 22.40 -0.9%
6-Feb-25 793.00 2.9% 793.00 2.9% 1,841.98 -0.1% 1,412.00 -0.2% 4.12 -2.4% 5.70 -2.6% 22.60 -1.7%
5-Feb-25 771.00 2.4% 771.00 2.4% 1,843.17 2.9% 1,415.00 0.0% 4.22 -1.4% 5.85 -1.7% 23.00 -0.4%
4-Feb-25 753.00 753.00 1,790.45 1,415.00 4.28 5.95 23.10

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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
6,767,671
9,000,000 - | 5,100,000 (r
0 38000000 - ISUNTSS=UNACovid-19 D
n % L
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— 7,000,000 - S
) e
S =
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1,000,000 - 2,100,000
0 T T T T T T T T 1,600,000

4-U.n.-17 4-U.n.-18 4-U.n.-19 4-U.n.-20 4-U.n.-21 4-U.n.-22 4-U.n.-23 4-U.n.-24 4-U.n.-25

—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)
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700,000.00 - - 70,000,000
600,000.00 - " 65009000 DAOL S E C
500,000.00 - - 60,000,000

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

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

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

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

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

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

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

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

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

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

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

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

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




finlst 24 : TUTURIPU doud “25 FodWINIASNISIASUIRVOUSTUIADAOL SEC

® 15qUJSunnlsU 2024 avnus:zuarunIsing

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

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

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

SET Target for Year 2024 : Average P/E = 17.3 ; 1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares v : . ’ ' !
A1 Forward P/E 99N 15.7x (14439R)

Year 2025 v !

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

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

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

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

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

SET Profit for Year 2026 : Estimate Net Profit Growth = 8.7% (Prev=7.9%) (Bloomberg Survey ;22 Nov 24) ; P/E=16.62x (-0.25SD)

A9 UInSNISIFASuINaVadlng IangsNIwvol

Remark : Year 2021-2025 Exclude "THAI", STARK

NIsIjod N19:auASIU AzIASUINIUWUED

By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th




n1sUSu EPS mannrudanryq U 2024

DAOLSEC
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Earning Yield

Thai Stock Market (Earning Yield Gap)

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

advised to consider carefully before making decisions.
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