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Calendar (Week) 9€ DAOL SEC

Date Country Event Period Surv(M) Prior
3-Nov * CH RatingDog China PMI Mfg Oct 50.5 51.2

3-Nov us S&P Global US Manufacturing PMI Oct F -- 52.2
3-Nov * us ISM Manufacturing Oct 49.2 49.1

3-Nov us Construction Spending MoM Sep - -
4-Nov * us JOLTS Job Openings Rate Sep -- 4.30%
5-Nov * TH CPIYoY Oct -0.90% -0.72%
5-Nov * TH CPINSA MoM Oct -- -0.03%
5-Nov * TH CPl Core YoY Oct 0.64% 0.65%
5-Nov * CH RatingDog China PMI Composite Oct - 52.5

5-Nov * us ADP Employment Change Oct 16.67k -32k
6-Nov * us Initial Jobless Claims 1-W.81. -- --
7-Nov * CH Exports YoY Oct - 8.30%
7-Nov * CH Exports YoY CNY Oct -- 8.40%
7-Nov * us Change in Nonfarm Payrolls Oct - -
7-Nov * us Unemployment Rate Oct - -
7-Nov us Average Hourly Earnings MoM Oct -- -
7-Nov us U. of Mich. Sentiment Nov P 53.3 53.6

9-Nov * CH New Yuan Loans CNY YTD Oct -- 14750.0b
9-Nov * CH PPl YoY Oct -- -2.30%
9-Nov * CH CPIYoY Oct -- -0.30%
13-Nov * us Initial Jobless Claims 8-w.81. -- --
13-Nov * us CPI MoM Oct -- 0.30%
13-Nov * us Core CPl MoM Oct -- 0.20%
13-Nov * Us CPlYoY Oct -- 3.00%
13-Nov * us Core CPIYoY Oct -- 3.00%
14-Nov CH New Home Prices MoM Oct - -0.41%
14-Nov CH Retail Sales YoY Oct -- 3.00%
14-Nov * EC GDP SA QoQ 3QS -- 0.20%
14-Nov EC GDP SA YoY 3QS -- 1.30%
14-Nov * us Retail Sales Advance MoM Oct - -
14-Nov * us PPI Final Demand MoM Oct -- --
14-Nov * us PPl Ex Food and Energy MoM Oct -- --
14-Nov * us PPl Final Demand YoY Oct - --

14-Nov * us PPl Ex Food and Energy YoY Oct - -
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Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. %chg % chg % chg % chg update
Bonds Yield (%) US:2-YearBond 36 0.0) i -05 0.23 -0.5 -15 -15.1 06-Nov-25
(Government) US:5-YearBond 3.7 0.0) -0.2 0.28 -0.2 -16 -115 06-Nov-25
US:10-Year Bond 41 0.0 0.1 0.29 01 -16 -53 06-Nov-25
US:30-Year Bond 4.7 0.0 0.6 0.23 0.6 -1.1 36 06-Nov-25
THAILAND:2-Year Bond 13 0.1 4.2 0.23 06-Nov-25
THAILAND:5-Year Bond 15 0.0 3.2 0.77 06-Nov-25
THAILAND:10-Year Bond 1.8 0.0 1.8 097 06-Nov-25
THAILAND:30-Year Bond 2.5 0.0 0.8 0.06 06-Nov-25
Other Bloomberg Commodity Index 107.0 0.3 J -0.3 -0.4 1.0 23 9.1 06-Nov-25
Crude Oil - WTl(spot month) 594 (1.6) -25 04 -34 -4.7 -176 06-Nov-25
Crude Oil - Brent 634 (1.7) -2.6 -0.2 -3.2 -5.4 -15.4 06-Nov-25
Coal Newcatle (USD/Ton) 1175 36 3.2 09 5.7 3.7 -214 06-Nov-25
Baltic DryIndex 2,003.0 20.0 1.0 23 3.7 -6.1 404 05-Nov-25
Rubber (TOCOM) Yen/Kg. 302.3 8.0) -2.6 -2.0 0.7 -19 -141 06-Nov-25
Sugar Futures (USD /Ib.) 14.2 0.2) -1.7 0.6 -15.6 -14.5 -271 06-Nov-25
Copper(LME) USD/Ton 10,6515 (221.5) -2.0 -0.1 04 42 15.8 06-Nov-25
China Hot Rolled Steel 3,296.0 (51.0) -15 0.0 -2.6 -2.6 -79 | 06-Nov-25
GOLD (spot) 3977.2 (25.7) -06 0.4 0.2 3.1 475 06-Nov-25
Soybean Meal Futures 312.7 8.9) -2.8 -3.7 16.3 17.7 48 06-Nov-25
Crude Palm Oil 4114.0 (71.0) 1 -1.7 -0.1 -6.7 -4.4 -18.4 06-Nov-25
Corn 428.8 (2.8) -0.6 -1.5 1.7 3.2 0.6 06-Nov-25
Bitcoin 101,080.7 (8347.4) i -76 -0.3 -17.4 -11.8 326 06-Nov-25
Ethereum 3,3249 (534.9) 1 -13.9 -0.9 -27.0 -20.8 13.8 06-Nov-25
ARKW Investments 161.7 (15.2) -8.6 -42 -10.7 -74 68.2 06-Nov-25
Global x Auto & Electric ETF 296 0.9) -3.0 -1.2 0.3 48 28.7 06-Nov-25
BABA (Hong kong ; HKD/share) 165.0 (0.1) -0.1 4.1 -8.6 -6.8 739 06-Nov-25

Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update
World The Global Dow 5,966.7 (55.9) i -09 -01 -04 08 19.7 06-Nov-25
DJ Global 743.4 (10.5) -1.4 -0.0 -0.6 0.6 156 06-Nov-25
Bloomberg World Index 2,306.0 32.1) -14 -0.0 -04 0.7 159 06-Nov-25
MSCIWorld 4323.7 66.7) -15 -0.8 -0.6 04 152 06-Nov-25
MSCIEmergin Market 1,393.8 (7.8) 1 -0.6 0.8 1.6 35 231 06-Nov-25
MSCIThailand 458.9 42 0.9 1.4 37 5.1 -76 06-Nov-25
Americas Dow Jones 46,912.3 650.6) -1.4 -0.8 05 141 7.3 06-Nov-25
NASDAQ 23,054.0 ©671.0) -2.8 -1.9 05 1.7 214 06-Nov-25
S&P 500 6,720.3 (119.9) -1.8 -1.1 -0.3 05 13.3 06-Nov-25
Europe Stoxx Europe 600 567.9 4.0) i -0.7 -0.7 -04 1.7 12.1 06-Nov-25
Euro Zone Euro Stoxx 50 5611.2 (50.9) -0.9 -1.0 -0.3 15 16.9 06-Nov-25
France CAC 40 79648 (156.3) -19 -1.4 -0.41 09 8.1 06-Nov-25
German DAX 23,734.0 (224.3) -09 -1.3 -2.6 -06 247 06-Nov-25
UK FTSE100 9,735.8 18.5 0.2 -04 27 4.1 19.2 06-Nov-25
Asia-Pacific MSCIAC Asia Pacific Index 2275 (1.0) -04 12 1.0 3.1 215 06-Nov-25
Thailand SET Index 1,313.3 38 0.3 1.4 06 3.1 -10.6 06-Nov-25
China Shanghai SE Composit 4,007.8 53.0 1.3 1.0 3.2 3.2 18.4 06-Nov-25
China Shenzhen CSI300 46934 52.7 1.4 1.4 1.4 1.1 132 06-Nov-25
HongKong Hang Seng 26,4859 579.3 2.2 241 -1.8 -1.4 290 06-Nov-25
Philippines Philippines Stock Exchange 5,835.6 94.1) -16 03 -41 -2.0 -16.8 06-Nov-25
Indonesia Jakarta SE Composite 8,337.1 173.2 2.1 0.2 241 34 15.1 06-Nov-25
Japan Nikkei 50,883.7 (1527.7) -2.9 -1.3 4.7 13.2 275 06-Nov-25
Singapore Straits Times 44850 56.4 13 15 0.3 4.3 221 06-Nov-25
South Korea Korea Stock Exchange 4,026.5 81.1) -2.0 -0.3 1341 17.6 56.5 06-Nov-25
Vietnam Ho ChiMinh Stock Exchange 1,642.6 3.0 0.2 -0.7 -2.5 -141 304 06-Nov-25
India BSE Sensex 83,311.0 627.7) -0.7 -0.2 1.7 38 47 06-Nov-25
Taiwan TaiwanWeighted 27,899.5 (333.9) -1.2 0.7 2.5 8.1 19.2 06-Nov-25
Currency USD Index Spot Rate 99.7 0.1) -0.1 -05 17 2.0 -5.1 06-Nov-25
USD-EUR 1.2 0.0 0.1 -0.1 -1.0 -1.6 6.8 06-Nov-25
USD-GBP 1.3 0.0) -0.41 -0.0 -2.2 -2.3 11 06-Nov-25
YEN-USD 1531 0.9) I -0.6 0.0 -0.7 35 -0.1 06-Nov-25
CNY-USD 71 0.0) -0.0 0.1 0.0 -0.0 0.8 06-Nov-25
THB-USD 32.4 0.1 0.2 0.1 0.3 -0.2 5.0 06-Nov-25

Bloomberg

Source:Bloomberg
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impact_[Trade _[Change [%Chg _[Volume [Value | || [mailmpact Gain [Impact [Trade [Change | L SET Index (SET) 1
DELTA 97000 22000 1000 457 83450 1808078 PSG 0.3520 3.36 0.08 2 2724 925 F ]
TRUE 10760 1180 0.40 351 1981892 2321520 KLINIQ 04650 25251 0.75 3.06 6184 15340 E ]
GULF 05800 4425 0.50 114 143685 634920 TITLE 0.1232 5000  0.16 3.3 14655 1406 E ]
CPAXT 05670 20201 070 3.59 92240 183608 NETBAY 04200 2060 0.60 3.00 2932 506( 3 ||. 11500.00
PTT 05575  30.75 025 082 227911 700259 MEE 00000 1600t 030 181 340 564 3 By ]
KTB 0.5450  27.75 0.50 183 695404 1925600 FSMART 00740 7.15 0.10 142 10778 7695 3 Il‘ ol ]
SCB 05200 132500 200 153 103458 1360136 HYDRO 0.0638 520t 022 142 4881 2446 El R -I| ]
CRC 03760 2050 0.50 400 113855 233186 AIRA 00624 147 0.1 056 2 0 b ||' il '||| Il |:|.|| 1145000
PTTEP 03100 10600 1.00 0.95 67071 707291 88TH 0.0546 474t 026 580 263078 124013 H 1 ,|-[_ i ]
AOT 02775 4025t 025 063 145573 581246 KCC 00488 2461 008 3.36 466 112 3 In E
SCC 02250 193504 250 1.31 272680 434930 BVG 0.0484 Z06L 0.1 564 6500 1329 E L ]
ADVANC 02300 31400 1.00 0.32 79035 2492804 AU 00485 458 0.06 124 2639 1282 a i ]
THAI 02210 9.55 0.10 106 132823 126207 JPARK 0.0480 3420 0.12 400 3548 1100 F | II:|-- 11400 00
RATCH 02125 2850 125 450 40783 114069 TOR 00460 484 020 422 313 153 E | |-| ]
BEM 0.1785 5.55 0.15 278 567568 311221 TNH 00450 3275 025 0.77 21 69 E ,.| il ]
CPN 01750 52504 050 0.96 44048 230959 SFT 0.0430 248t 010 481 16 10 3 | | , ]
KTC 01500 2850 0.75 270 101290 285809 MAGURO 00360 2140 0.30 142 3093 6599 3 A || i 13 50 demmman
WHA 0.1404 3224 012 387 1388479 446778 TRP 0.0350 452, 010 226 615 277 3 | Rt _
VL 01320 1800 0.30 169 298852 528398 BIS 0.0310 z30 0.10 455 1971 441 3 Ul | ]
SAWAD 01300 2850 1.00 364 90760 257320 META 0.0303 007 001 1667 702 5 3 3
CCET 0.1215 595 0.15 250 192238 113818 FPI 0.0300 155 0.02 1.31 285 a4 3 il i - "||.I 1313.31
VAYUA 04210 10.70 010 0.94 2577 2733 PLT 0.0285 057t 003 556 1321 73 3 Iy Al | | ‘ il 3130000
BIC 00930 1800 0.30 1.69 12065 21609 HANN 0.0275 105 0.05 500 184181 19580 E | . 28 ||| ! il || [l | ]
KBAMK 00000 183004 050 027 132000 2426072 DOD 0.0270 174t 006 357 1454 250 L ! | ] A s ]
3BBIF 0.0930 6.50 0.15 236 108852 69707 VL 00234 052 0.02 2.50 640 52 F ‘|- I|.- il L ]
TLI 00800 10404  0.10 1.00 20020 20521 MUD 0.0208 092 0.02 222 18 2 F o 1250 A ]
BCPG 00805 8404 035 452 198265 161131 D 00204 2601 006 236 757 195 3 [ |' (I 11250.00
CENTEL 00825 32750 035 234 15135 49241 ™I 0.0198 0532 0.03 6.00 666 34 3 | [ | 1
0SP 00690  15.10 0.30 203 63053 94008 TATG 0.0200 093 0.05 568 1861 173 3 ‘ ;! || | ]
00700 6650 1.00 28418 187175 00177 202, 003 3 L tlk -.||| I _
L ||‘ I e . |I:|,| I 1120000
F LI | 1
SET Impact Loss [Impact_|Trade _[Change [%Chg __[Volume [Value | | [mailmpactLoss [Impact [Trade [Change [%Chg [volume [valve | |3 . ‘ 'i| I L ‘ M ‘ 1
GPSC 04400 3800 500 131285 503050 WASH -0.1050 505 561 405837 213665 E ,!|' |I | i L i E
BDMS 02480 1860 106 707570 1315918 X0 -.0840 -1.34 4243 6279 3 I i : L 1115000
CPF 01980 2090 142 215445 451589 TRV -0.0840 185 1591 25 5 3 Ll | Ll | ]
MRDIYT 01410 830 2349 428206 363600 BEB 20572 4564 -4.6( 15199 6963 3 |” i fif] : ‘ E
MINT 00880 21904 090 537950 1159715 SENX 00415 417 2070 68 b U I |,||.| ]
BBL 0750 157004 .32 90494 1416964 BM 0414 127 -4.51 8976 1146 E (L ]
CKP -0.0630 244 -394 240747 60272 DHOUSE -0.0360 0.30 9.30 37 2 F | ‘ 11100 00
TISCO 0600 10800 192 34228 369823 PIS 20318 327 -183 936 303 E . ‘ | ]
BTS -0.0500 278 142 766406 213405 TNP 00316 2.76 -143 1630 450 E | [ ]
TOP 00425 3525 070 134083 467320 PACO 00297 227 860 114 3 | g E
GLOBAL -0.0420 6300 -1.56 145592 91328 ISP 00282 -3.55 1614 267 3 Y reman
AP 00375 -1.79 40971 41400 MGT -0.0280 1414 -4.73 4395 630 3 ]
THG -0.0350 805 3.1 37540 30512 JUBILE 00255 6.90 213 516 356 3 ]
TOA -0.0320 -1.55 14500 18549 LTS -.0240 282 1021 355 b Mo Gaps ]
g%gc _gg;gg A8 00 _;ﬂg 1;? 2%3? LPJI:“SA _gg%gg _3’;‘-3 142? ;g [rov Dec [Jan [Feb Mar JApr [May [un [oul [Aug [Sep [Oct Day
CPNREIT -0.0280 058 17923 20393 MGI 00210 6951 142 472 3112 202 2025
RABBIT P 00216 037t 2563 87 3 KGEN -0.0204 060 164 7720 463
TCAP 00200 5125 -0.49 16347 63472 QLT -0.0200 -10.00 278 H SET 131331 +1802 +1.39% Vol Proj. 0.00129529-100.00 % 1703
TRITN BT 2500 16111 48 BC ST 066 -4.35 962 6d GAP: - SET Index
LHFG -0.0165 -128 11236 872 THDT -00171 010 -9.09 220 2 B.Val Bid Aske OVol  Avg. 5558 %Buy 5363 %Sell 4637
VGl -0.0165 1.161 -0.85 475087 55241 PPM -0.0168 1.30 -2599 228 30 Open 130350 Volume 6861624 %B-S 126
BLAMD -0.0135 -2.04 EEEE 1] 1626 SK -0.0135 =547 1622 89 High 131659 Vol5D 6728828 Value 38139636
TPIPP -0,0130 204 -097 13851 2823 HL -0.0135 71.55 -0.66 EY 208 Low 129864 Mktcap16615235 %Mcap 100,00
IMPACT -0.0120 -1.00 8795 8732 PLAMET -0.0130 070 -2.78 11455 802 Prey 120520 BVYPS MN/A  P/BYV 125
RAM -0.0090 -0.54 242 446 NAT -0.0128 206 -1.33 512 151 ¥Swing 139 EPS N/A  PJE 16.84
CREDIT -0.0100 16801 -0.59 262 439 KUMWEL -0.0126 108 -2.70 714 78 %B_Wol %, % %0_Vol Impact 18020 DPS MAA  Yield(%) 3.55
GFPT -0.0100 095 15248 15922 PTC 00123 060 417 1038 71
ICHI -0.0100 -0.79 42264 53679 UBIS -0.0112 1.004 -383 2103 209 SET 131331 +1802 +1.39% 3813064MB Gain 205 Lose 169 Unch 191 P/E 1684
MATION -3.0095 o -D.0106 171658
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" 1FsINYINg: uNyloNUR SUI.AAY maégmaduiv GDP U 68 vonumdINuU 2% ha‘\]mmsmsns:riju|ﬂsugﬁv|§u

Auwa RNIAURANRININSUNE 4/68 IFSUININGIVEUEDIAIWEY 0.3% INNUU IAVAUUIURIN9:IAUTATA UMY
N9 1% UIMNSNNSENANY 15U UINSNISIANT, TASINISIALIIUUNSAIERNNSY, InsuN1SAUA:ASY WAF, lla:lASINIS
INUORLAU ... KanedtinuuIBLUSUIUDILIL GDP UTVunasvanenon 2% Suitudryrynnung nadnounting
NJ0aNIBansyd llazIAsuINB:=ao3:=Ns:NUKUN

= nsiflvdrurrtiaznsainu: Sgunaisaiauntiniivdoyrintngoidou Ine Asy. IBusaulAsINTSIAKUIFSNA

Us=ssu wunalnnissentsiogoslnuusBnushisaunswe (AMC) ielBuinsnsinsiu annon dnonand 1A
annlolonnanduuinivauidelny uenvnd Sgunaisiwanaunisadnuiioounnn Ingldindaudionanisiiun
Tunientiansistu: U nevnusaulAsIaswiuguesunAnUs:INAlNg (TFF) iioaduauulasinis Floating
Solar ([sansaosin) vod NWu.
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" NNHULIDaN2dJ9aIHU: W.S.U. AdUAUIASaYRUIoanadod (QUUN 2) W.A. 2568 9:idwaudnuls 8 w.e. in1susu
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= Fund Flow/iJuunn: Unadnusndsalumainiulng (SET+MAI) Duonvigans 851.53 awuunn tuvru=ntu

NaNANSIaNsSKHU ANBIABOANS 1,675 a1UUN RUUINUANaINNS:AU 32.86 UN/noaans INgANNEouIEAU
Flow nouAn

J98mUS=INFA

" nslpaounigvaunsud : ANanNansIy IldnyndUnNIvInonNisnUs:saunsunnsudiBonunvodundgvonviu
NISMHUADNSINNEAANINS [NUIaWI:NNSOWDINNKUIY IEEPA U 1977 151Us:10UI198NISD 9:NSULIAAN
Anduluiiou w.g. U nnAAnausonuidINSuGanunaInuvouVm9sy Y:duwanrionainfiu Inglaw=5u
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" N19: Government Shutdown ansv4: NM1sUanINsvousSTuladiwalnnissigdnuvoyalAsuynvanAry (15U NFP)

HYAB=INIU MAININVINADILILUDUINNISVIATOUA VOUZIREONU VOUaNISIaniyuuiuvoausBnansyd uinou
».A. Wigunanluseundnaounrossy sudedstivanaulftinasnuivunisifiinilsronisandnsinoniiuvad Fed

nolaviFisugnalia: Event

" ungounu y1nydsna 1gouansisrusyavalus

o e . ® JS-Change in Nonfarm Payrolls (9191a0unsus:n1)
WANAUIASUINYAINA llazaduy MOU NMSATTA0

® JS-Unemployment Rate (919180Un1suUs:n1A)
® CH-Exports YoY

U998 US=INFA

" KTB Us:nAsroduwas:+dnunian 0.43 unnsioriu Vuindourune XD Suf 11 w.g. 68

'auammsauswmu\]umsmu [nsnda 3/68 vouusSunvnn:ITuulunainruing Tudun 14 w.g. 68 NVU 1STUS:ITU
- Milsmainion 3Q-25 135A 2.59 1auau. +30% yoy; -23% qoq
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narnruansyy Inunsovav Inslawzegnavhunauinalulagna:nauningavounu Al 1tiod9n
UnavnunauvuIINvIgnIuNaINAIuIANMIdadMRUInaTtD YaAINZIINUIST 1a:9191W3yMu
N19:Waudu (Al bubble)

* astn1oloudUnsovay 398.70 9m (-0.84%) Al S&P 500 Unanav 1.1% na:Ast Nasdaq
100 Unanav 1.9% luduwnrauanuauua Budaidunisanavasindavluaiusosnassovie

*  AunguauAwWuiwesna: Funduinalulad idundunuinissovad [nvanad 2.5% na: 2%
Y VERTAY

* @l CBOE Volatility Index (VIX) 8uiluuinsdnnoiudnnmnvoalunainrutiososn Tawavu
8.27% n1unauAdUNIdaININUNI19:Wavdyvaurulussno Al

ICE US Dollar Cash Index, D10 {_USDX)
* niIsvialnauveyalAsugivagiluntinasiliodannis Uaninasvadnuosuiusguia
ansgd (Government Shutdown) gunalhtinadnuAaviwdrynuadwiunuiuounaznovruld
wuwavoyan1uiaanainniAionsu

|
‘.ﬂ',_+
l' | i‘i"'.luhl‘
f I*:"..-y',lfﬂ | ",.,.ﬂ g
. A
* nasus:naA 1IANINWUNIIUVOIUSENansgd luinaunarpuwigandaniusaunandounFossuy |
(sow 153,074 salnLiv) 1Uov9INUSENA1Yq USulasudasuiwasoausSunisveremavol Al
Inoiaw:onannssuinalulagniinisyanwunaiuuiningni 33,281 siannudiuinounanu

solavnisiandwilawanaulftinainuiwunisifunlssionisandnsinoniievel Fed

00 @ www.daol.co.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




¢ DAOL SEC

7 Nov 25
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

12/10/2025 00% 00% 00% 00% 689% 311% 0.0%
1/28/2026 00% 00% 00% 00% 00% 00% 259% 547% 194% 0.0%
3M18/2026 00% 00% 00% 00% 00% 102% 372% 409% 118% 0.0%
4/29/2026 0.0% 00% 00% 00% 25% 169% 381% 336% ©89% 0.0%
6/17/2026 0.0% 00% 00% 15% 11.0% 294% 355% 191% 36% 0.0%
7/29/2026 00% 00% 05% 45% 169% 313% 302% 141% 25% 0.0%
916/2026 00% 02% 20% 91% 222% 309% 242% 98% 16% 0.0%

10/28/2026 0.0% 05% 33% 116% 239% 297% 215% 82% 13% 0.0%
12/9/2026  01% 1.0% 47% 137% 249% 283% 192% 70% 10% 0.0%
172772027 02% 1.3% 54% 145% 251% 276% 184% 66% 1.0% 0.0%
372027 02% 12% 53% 142% 248% 276% 186% 69% 11% 00%
4/28/2027 04% 21% 73% 166% 255% 256% 160% 56% 09% 0.0%

6/9/2027 03% 1.7/% 59% 141% 23.1% 255% 185% ©4% 21% 02%
7/28/2027 03% 15% 53% 129% 217% 252% 196% 99% 31% 035%
9152027 03% 15% 52% 128% 216% 251% 19.7% 100% 32% 06%

102772027 02% 13% 49% 121% 208% 248% 202% 109% 38% 0.8%

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html Strategy Research



angn1stuansygd Us=n1Aanineotu InASguia Shutdown € DAOLSEC

7 Nov 25
* ns:nsavAUUIANENSTd (US Transportation Department) na:zd10invyauusnasnastunnasai (FAA) Ia
Us=nAijaduwsnuiauuian 2:un1sdulidgron1stiu anndwIngatuad 10% luaurudunan 40 nKani
Usuarun1s9s19sgy

* N1sanINgoTuUAINATILVUIWD USSINTIAIUNAAUMADS:UUNISTU NunannastaninasvodsSgulan
Atiuvrogwmoltiov

* IngatungndvlinnannasiNAvus:na1d19a1 6:00 u. fiv 22:00 u. N1saningdbu:ItulUn INvolude
hanluds:infAna:ineotus:Aunionaa RldlAiRun1es:ndIAugnatgnan sadun1as:noraus:ine 9:
IaSun1seniduvinnisaningatul

* drenistunanisuenianinestunninualddnsudurnsia:dunalunui Inedineotungneniannas
N91 700 ingatulnadronistuvuning 4 1ny
* d19N1SUUNISVINIANINYIUU 18U United Airlines Holdings Inc. (United), American Airlines Group

Inc., Delta Air Lines Inc., Southwest Airlines Co
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MSCI Us:N1A Rebalance Asus18lnsud %€ DAOLSEC

6 Nov 25

MSCI Index review .... [8s17n1Un 24 W.9.68

Standard Index : TuDAUIVA/90N

Small Cap :

-HuUN1 : M
-Huaon : AAV, CKP, JTS, TPIPP, QH
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¢ DAOL SE(

ADIUAUKUI VOMNAaJINISA1ansSdd NU
S:INFINV®)

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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ArafmAIindeu:luiruRcunuNBAaninsnolanvednSudP€ DAOLSEC

Supreme Court Appears Skeptical of Trump’s Global Tariffs Ing Greg Stohr [6-Nov-2025 05:39:59 GMT+7] 6 Nov 25

* Mafnansgd pinbous: TuikusicsluulouneniBuainnolan veuUs:susuiladas nsud InugwwinunAugAnEI NS
[ {EounvinuvauvaNUUlEUNEIFSUININaNVOIIVA

* WwInuaEwousSNUluL 3 nnu soufiuUs:suAnaini 9oKu [sITSnE 1a: Ta nosss [HnvAnnusonsionunamunnrug
International Emergency Economic Powers Act (IEEPA) vounsSuU I\T\}OlﬁumG‘gamhmahﬁué’lumoaméﬁialﬁou
InglsiUsndnannonisinuniBidu "onunaranvedsgani”

* Adnaunidudfdnyrionsuldonsuinlugnis AuRUNMBN3T 100,000 drunoaans annis:=ASIMOYAOGUNNNaNST 139110
SuN9NUs:sUNSURATEROAN

* nsudsusNsifiunBnelsinnriung IEEPA Juilulifiednnnsiu N1o:vinnanNnsAvedUs:INnANWIGVU I1a:n1sdnaou
AgwWuNTTa IREWWINLUT NSEY AIVOANINMOEIMIdATIVOUIVANSTUNaNaN08INSTaNIAUoUS UNMIUSTSSSUUNYTA
Us=s1unsun

* JnisAmnN1snidnAafiniIoNdnaunatnigiuaul 1A=013Y2BIYANUNNHMIUIYEOUTNYIUOIN

ANWIOUIUIANSTUa=IiiARUDEIUTN B99:10unsIngunaveuUs:s1unsuRAnSuJag i

duarnnynanininineguilnaAiann
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Trump's Tariff Revenue at Risk in Supreme Court Case
Court may toss fentanyl, reciprocal, and other IEEPA tariffs

other |IEEPA tariffs

$159 billion

Total tariff revenue
through Sept. 23

$36.6 billion

Fentanyl-linked

Japan IEEPA tariffs

Brazil < \. |l

? 4
India

51.6B
|EEPA reciprocal duties
on imports from
all countries

28.9B
China and Hong Kong

Section 201 )
Solar Products

Source: Customs and Border Protection Bloomberg

»¢ DAOL SEC

6 Nov 25

Trade Remedy Duties Assessed Through Sept. 23

B 201 (Solar) @ 301 (China) ® 232 (Steel & Aluminum)
® 232 (Copper) ™ IEEPA (Reciprocal)
@ IEEPA (Brazil) IEEPA (India)

232 (Autos and Parts)
IEEPA (Fentanyl, Migration)

Through Feb. 19 April 18 June 15 Aug. 24 Sept. 23
Dec. 31

Source: US Customs and Border Protection

Mote: CBP reports on a fiscal year basis (Oct.-Sep.). Assessed duties
are different from final collected duties. Numbers do not include
revenue from enforcement activities including Entry Summary
Reviews, ESRs have yielded $32.95 billion through Aug. 31, up from
$668 million in FY2024, some of which is likely attributable to IEEPA
remedies. Section 232 steel and aluminum duties include increased

assessments from Trump's actions this year. Bloomberg Economics

Strategy Research



yuuaJ DAOL SEC: sionstinsigonuraninunniélne Donald J. Trump 9€ DAOL SEC

nOUS KO WNISWAISTUIVOY Supreme Court of the United States (SCOTUS) 4 Nov 25

Source: thenagnsia-wnnwanior va. mlo - 5y iplgidou newsvolsigi (oral argument) AMHURAISTUSUR 5 WaAFNNBU 2025
uludusnaudnrineus:n1A IRdnRow:omanaunelugosdanet 2025 ogwiSoRoUangirou wnAINeU

. lonanAna-AnauseuNVeuls:s1UNSURNETE IEEPA Bunslauinuveulva — AoUi g Iwsn:Anadusiuia:onssnulifnduunnoundd 1a: doctrine 6ing o Bosonns
FAnsueliu KéetlomanmaduliiElsuEou/iideulv — IUIUIERMaa9RAoWTA “Tdenunalgiawn:unnstl” néalrnsiduumelsioulvisaiou [©u fieddinanisnd
aNIAURBAIAUISY

@ onarmatiulngls AR — tesndn IRlinasuBITIL IWsh:FnabaunEneusNUTU Syo1alinonUEANAUSIUNIVauUs:s1UNSURTUISOIRoULUAVIA: IFSUFAY

ﬁwmaaaahs‘vq (U.S. Supreme Court) ﬁméuo’ﬂnéumﬁnghma IEEPA mr;n7umouh§a|ﬁuéf1mvmué‘vsssuuryvﬁa waﬁmum “vﬁwa:ﬁﬁmmnwnahmu UINNI1 NINNSIoY”
AIdU NANaauAREUdN Nstd IEEPA vadnsuUiiolfunBauAsuIinuenunatiheusims wado “Tuu:munahmu” VOUUINSNISNNGE (18U MovunianrkSoAuN1Bgaunav) Ik 1ufo
1IJunisns:r@ANIONYN

Uaudiwannasitiou (KLU “Wushinu”)

*  Juans:nusionUBEUsssNNsIdagesuun Insrawn:Tuds:ifu “nstdarunvainuveuvm’ Ba9:rlEvonsainuAIANNL MsovdouNVU soulUtaiduus:ISunv:T8Tous
Tunsidanaulurangaons:

* anmmaJinsd (Inuiaw1:9siann) 919ISuNUs:ydoudounsooon “Resolution of Censure” KSallizisJ Articles of Impeachment IGIROIONFUIZIT VNG 2/3 VoJosdan
Wonannauvsy BIIUNWUAUR “vanuin” Iwsn: 8.9 vadwssAsWuanuaoulnoydainunduveuaniad dnsmuunsud uaudnrnlilonannsude=nnauAuliesnansirisniou
ASUOS:UUDYUIN

¢ dnSuwans:NUFONAIALBISNINS:NUAINUIBOUIU laznanAv:tuWouaTuS:-aU Iwsn=tnadnuv:uaudnuloung Trade War vounsud “Qnéinivudinuy” Hu US USUgnU Fisie
KU Ex US Tuntwsou noaanseau s1nnad lla: Bond yield U§Urﬁoa\]\‘7u

° FT’]HENEIHSQQUIIUOTUU “INAVOUIVA IEEPA U'NNIUJao0uWnu” mannndsinsSuiuSuAIIURUWOUINNAMUIUIUuauNguloungnisAEovdans 4Q25 fuhau 1Q26
Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




asUinnnasnd nNasinaountonsud nelnnnrune IEEPA $€ DAOLSEC

3 Nov 25

gouI0an InRNISNUdALY

JN1soonNNHUNY International Emergency Economic Powers Act (IEEPA) Bdirionunaus:s1unsumiunisnouls "ﬁaﬂnmuﬁmmdﬂﬁllaﬂu

_—

W.ﬂ. 2520 ' e i v vn v G < — 0
sssun" IRNNHUNBUILINDIRAUNTKRIBITuNnrUIgNISINUNIBAANINS (Tariff Statute)

flou U.A. 2568 dns1NBIaaunansgd ISunifuanaufiduegn 11% (WUVu9N 3% Tul 2559)
> 1.6, 2568 Us:sqL£ﬂ§uﬁn§uﬂiﬁa°ﬂuwmunghuw IEEPA n'/"\ioﬁ'mumflﬁqampsmoutﬁ GRef:iprocaI Tariffs) iuganc"mt:iaa‘uﬁ'ld'm?'mnr;iwds:|nn n1s
ns:NUNNISENIN “Liberation Day" IngSgutansud 1a:dn1soonAaitigusuisi 14257 $a1JuvniSusuveunIBNONAINIENWNNKIUIY
28 W.A. 2568  AaN1sANS:nIwUs:INAIIKIaNSES (CIT) DAMdnduidulendurisnnn IEEPA duiinnnrune (uAd Learning Resources, Inc. v. Trump)
294.n.2568 Fnagnssniinyansyc (U.S. Court of Appeals for the Federal Circuit) Sugurnanauvaurna CIT As:U31N"G IEEPA vouUs:s1UNSUARANOHINY
UnseonAAauuushsi 14346 nnAwUoN Il (Potential Tariff Adjustments for Aligned Partners) $ds:Usngnsaufnneslasuanssnisund
°N.8.2568 10U 0% drSuWusDnsRdonAdaINU
57 6171 2568 amz‘snam[;junuswgsua:qvﬁan:mnwssmquunsm (SOUNYFUAUNBNWSSASWUANU 1 Nu) Iﬁa‘iwonmsas,Unmmﬁu (Amicus Brief) sioFina
guanansgd (Supreme Court) IWoARAIUNTGE IEEPA vodnSud Tunim Oregon, et al., v. Trump, et al.
naunnsUszsu NSUU-3 AUsnu andge mnavannBninsaveuuiwunitaadnduntio (91N 20% Inda 10%) MlknBiodudnsuaudiduanadonn
30 n.A. 2568 o [
5W.8.2568  Fagugnansgd UN1munv=SuWinisinadnoeo19 (oral arguments) lunAnE IEEPA ¥
N18NYIR IEEPA gunvidwauvnuls Tmas‘gmalﬁﬁm|ﬁUS'1£JIﬁmanqn|5uﬁIU||éondﬂ 88,000 arunoaansansyd (UunJifiouduninu) lla:

anu=Uvuu , » o, S .
ANMNISTUDND1IWIUNIS:NBI0auUNI1 $1,600 MNONSIISOUANSYY nou
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¢ DAOL SEC

ALATEUNANIVIAISLITAY AU
HLATWNANITNUNAUY BAVLANASLIaYIL A
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asuus:zinudiAtyaiunasiidol IASUIN? a:N1siiu Nd1ArYMIt:  DAOLSEC

4 Nov 25

" SNIUNISNUNIWSOU fU HUR 3 WOFAINMEU 2568 Qﬂ\?Ulﬂé"aufmanszllan'lsadr]umlnm[ufaﬁdryrmds:ﬁusj (Al) oddud Ay ol
Vomnauyan 3.8 rijudunoaansansys:nan Amazon lia: OpenAl 10udvdurannwanauliriunauinalulagnolanUsusogasiu

a-fouliifuiunisasnuunmAnalulAssaduWugIu Al 9INUSBNINUTMEYHAaNUIIKG 13U Microsoft, Oracle lla: Google udiwalinann
AulunanaUs:inA Tngraw N mald Ususiovurinanmgeaniduds:amnisnd

" danSuUs:inAlng sgunaldioulinannisarAryluinsnisinlvdryniningoSou Insuuitiudosindoannisiogosniontide (NPL) TUD
nanus=AUlUINU 100,000 UNN BIANAT9:=ASEUAQUUS:BBUNTT 3.4 s AoUATUAUNISIAUKCNTASINSNS:AUIASUTNY "AUA:ASY
wad" iwadoy

" pousiounisadnulunevAningveInglulnsuan 3 wugunaniuseu 7 U BidonndodaunuallivnougiodnisnevAnolanirinati
avanJuus:amnisn

= TUIoRS:MIWUS:INA DWaUINISAUNIUMTIKaNeUs:N"S TN TomNanuNISANS:MoNanSTd la:su $agotjounanandUuInSamIa:
KHUUNaNARUIUIDIBY

" anunisnusnginulng-AUWsIBRANWRRVURAINVaothudugunv:URURMUTonnay 4 Vo soufianisiSuNoua19sKUN

" Usaunnsidounieluansye suasinouldiduaugs InunsUaruiosunusguna nngdun 34 tndrinansanainu

" Arann1ansyd Uﬁwmumh;iaouﬂﬁéﬂﬁry|ﬁ'aoﬁua°'1uwva\1Us:swméuﬁTumsﬁumGﬂamns $U9N9EIWANSNUDEINIIVIWHD
IFsyynNalan

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

I (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




AUA:ASIWAE H180INSOUIWUIWA 2 %€ DAOL SEC

4 Nov 25

NS=NSINISAAVIWY “AuazASIWAaE” JUISNINUE:-WA
N91 1,500 a2uu1n INSEUIUA “IW4 2” saupnhnauny
A1dIUENd ounu IWaveeansiRUs:s1suNoany

UNENSTUUMS IWE3 KAIWUAUKAaen1uDiZounsouliu
Tona=iiTv Ao inluls nlut Dus=ssudnratgAun
iJundusnaveundonguiusn:unduliianunsnivi B
FoulinoNUBouInED IsTFiousounguRwannlunsaisn
nAUUATUIWE 2 Tnaiw4 2 2:1tiutinduinaltnauiaun

Wa 2 sauanKau AlBsuNsaIaNsgunalkuINnan
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nasiin lvdrynintn§oiSou: urmMsNIsEo8Inasanhilis18eoy DAOL SEC

4 Nov 25

msuﬁIvamnﬁn§O|§ou: UIRSNSY08InADanKlSIuEos

* Aru:NssuUNISUlBUNLIASETNY (NUA.) TsiFusoulunannis TasumsifideyrndidsununalnnnsgortisnegosvoaussnusHis
aunswe (AMC)" InsdiUnrunuIwoyouindoanntsiagounJurdniunalAinasialsa (NPL)

* nguithrune: annisnegosniint NPL Ussnnlubnanuds=Au ru Sun 30 Augnsu 2568 Auan10uni1siiunniingsouuluinu
100,000 UNNRMDSI8 ASOUAAUUS:3UUS=UNNU 3.4 a1Usn (4.76 a1udnyd) Anidunis:kisou 1.22 Idudanuunn

* nalnn1syouIKkao:

° 1. WU AMC: KUIdgaNsSUIAISWITUBEIaanIuuUNISKIUIaW=NY (SFIs) 9:0nloulUgyussnusrisaunsweavudn (SAM) lias
USBINU3KISaUNSWE01SE (Ari-AMC) IwaUSulasyasurtlunoulvitouUsu 18U annanide nSoanaiwavuaouivoununys

* 2. SFls AtuNTsIad: SFls 9:0UNNsNsEoLInEoINUIAVEISUaNKTNaUIUS =UNIngIaWN: [BU anRUsiu INIBUuRoNITY
NINURA KSonnnidrydinsuanninvinAnaniw

* Walisn: MAdN9-ausnEouIndoannilfius:unu 2.36 0rys Andunis:ntius:unnu 62,400 &UUN

* sAaWIABIASARYLS: anrnuniv1soulnsuNsv:IRSU "skhd 11" 91NUSBN VoaINSARIKIBIRA 9NA Buv:500IRdIUISNINAUUIVOFUIGO
hulmisovu Ineludnidusiodse 3 U
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ey 64 3¢ DAOL SEC

kd 20 ns:NsSJv

Wuilasugaolu 4 16dou 20 Oct 25

Quick Big Win

N nuau laod NS
5 laHan

As:quUIASUZADUANSHDVLAYD

« TnsuM1s AUA:ASY WAA YIUAIASDVEWUDVUSBILU
o WuUs:lgsusumMs1glan ua:unnd

aams:HUUs:v16U

« SordUs:vrvunIuRGLFs NPL tWalianiwadovdu
ua:Awulus:vula

IWuamwaaavolli SME

« TnsvmiswWidedov aargoumald uatRsuims
gogaduauu SME rWiulasonisduilo Supply Chain

IWUASDRUAIAUSIBIBU %
e da1NLWDNISDDU Lla:WUsUAsSSIUIaLlWDNISDDU

msaonmwaaumq 57

o Resklll. twunnu-ao JudpAaumAleABU LlazanUuuUMSANL

« Tnsoms Fast Plus Pass upvilalo tnan1savnuiHL
wa:nMsaviasuwavviua:zana

10’1US1ﬂ nnlasvnisogneld
AsSDUdIUYANSAAY AD aaqumwu"

20.A.68 AU : AS:NSOVNISAAY
ADVFVLFSUNISUS:IAUWUSNIAST | AsUUS=dUWUS
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NPN1SSOUNUUSENUSHISAUNSWE (JV AMC) %€ DAOL SEC

29 Oct 25
suUn. ogs:ndumsiivUs:nA feoiunsInay JV AMC itesenus:mAinuTsnunonglu
iDoduT 2567 mMndn sun. v:dwnsneonus:mATulsinetu 2-3 Sull

dnnUs:zavAnan
« IWUNSEOHUIAY: INOIB0IKUSENUSKNSAUNSWE (AMC) aunsniingontiFdsius:uuuinvu
BAV. SYMP@SIUM. 157 « [WULIaUTUS:UU: NsAY JV AMC TrnidUe=gos Imugiiautus:=uu Baidunisns=Auli AMC Adiog)

Tus=uuDNISFAITUINULINTU

NEw E RA o F AM‘“ - 1nugved sun.: sun. siosnisifuwosnnsgortidevos AMC wuvuidu 20-30% vou
gonntiFunuriun 9nJegUuReg W 10%

wans:nuroIAsUFRvIa-aNHl

« IUryrKtinSaI$ou: nsAnitunsttiUnineiVedos Wuwanrtishugos TEnauuni

Ansnwlunisenitussivna:IE8nNIAsLINIABNASY
- UaunuiAsuygnannansu: iktindoidoulngv:-anasunogindi 86% Ikgafiodnagius-auay

la-fo1avHinISUEAUAES: (sountiduia:nl SME RISUEAUAES-08RUs-UU 11-12%) fio
Jnunfgoa nsisanUnyrnkie=gosJeunulutntingoidouilu Istandus:u:610 fonns
VENURNIVOUIASUINIINY

« UNUIN AMC: AMC 9:rntihAidu "nsedTu Ecosystem” Tunstos aadu NPL la=tinun

Usulasvasnkd IwelrktidananaidurntnlaniSovu
wandiugunsws ‘ . _ . r . s s A . _J ) _
M- -— HUIEIFE): SUN. ENNISINSELDALI AMC IWaIVIIUGoRTVaIAUNTRTIFZIUINU 100,000 UN FIAIAI 190
: AWEAIUNIET 1-2 U IAETITMUIETIWEISNAONGUENHISUIAISWITEEUS=UM 2 8STE
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aniu:uleue Quick Big Win 5 1da1an

20 Oct 25

¢ DAOL SEC

Igwnan uloure/uinsnmis aniu=N1SANTUNIS (ru i.A. 2568)
. [ASUNNSOUURITN ASU. 1D (7 71.A. 2568) InyiiN1SoURINUIUUS:UNCUSIOU 44,000 &UUN (UN9NYUNS:AUIASWINIU 69 91UdU 25,000
IAsunsAua:=ASY Wad . . o ¥ e .
; Aa1uunn azuunany 19,000 auunn) BN1sIwuBagay (16 Uvuld) naziwuouuidaneidu 200 uan/iu
187N 1:

NISNS=AUIASUIND
laznshioviiuo

UIMSNISaNNIS:AIASOIEW

IUARDNED 9uANISAAVaUR (9Ad.) moudausduluuny Quick Big Win vad SU0.WItUBg (UNIFANT dsSSUWUS) noansidnaowanimuri
*¥10loB1" T10aNsuUSSINISIANUSER 1J03UN 4 f.A. 2568

uINSNISNS:FuNSHodiNeo

QESNINMSIAUD ASU. ASU.IASUINY (15 /.M. 2568) IFUBOULNSNISAR:IdUD ASU. TudUnKAATU Tain nsanrgoundauan 20,000 Un
oAU drsunisniouiNed (Teuwnan 1 1, 1Wedsau 1.5 IN7) la:lkanskinANTEseiunisusudslsaisuluibousau 2 Inn (iS5t 0.a. 2569)

180 2;
nsiiTvitus=s1su

NsIAM JV AMC IifiTvitiide (NPL)

agluvunourinunlsaiuUia:n1sm$o SgunaoulsauUIRsUNANSWANIBEINAIUSENSOUNU (JV) ALUSBNUSHSAUNSWE (AMC) 1leloun
NPL oonlU Inediua:isurndonu sun., aunausunnising lia: arn. neludunrnus:nae

nsiintivaudosnugos (Ari Score)

aglus=nonumssitumsmuuloune osoulkUs:ssusgouinfivauidolus-uulngls 018danas (Ari Score) ioannisnontiuons:uu

1A 3: o ogluanU=InSuU0IRU TnoinSounaln ussnUs=NUAUBoonarnssuVUNAgoU (Ude.) TUNAUS:AU Tusm 50,000 UUln IKoanAIL
' nsAUs:NuUduIBelne vay. 3 o _
ﬂqsﬂua@ds:nauﬂqs IdoviunisUaauduidovausunnswaruse
108183 (SME) NISISUSAAUNTG DnsuouuloUeIED TANSUASSWINSISISANMSAUNTG (YaAn 160,000 &uunn) AUA 1KelKIuald SME l1a:s=uuIAsugn9
1A 4:
L ulsungdannivonnsoou / ogluaniu=nisunidus/inSuuwsau diwunv:unnanniseauldynnunisgadannaoulau la-aduayulius:sisusiggouiinfiuwusUnsoou
N1SIWUNNSo0U - L . B
WUSURSooUNSWej nSwesgunalnnninou
NAUs:3BU
; . . Dn1sAItuNSIED Wuulous Quick Win Vouns:Nsadn1sanuAnun angFnans 33ulia:-udmnnssi (09.) IleiUnnangms Upskill-Reskill TAAU
1d1n 5: Upskill/Reskill 1Isuaqu , _ i _ e
i UszysutinuundngnagiiazongudngnAansnods:inA
NSIWUYA — — C—— - —— — . =
o 4 [lUnf2189 Ns:nsag 9. InidnAdlAsuNistiigodun 6 n.A. 2568 IWaEdUInaaINUnsNs lnggduntusSnisnsoniEunglunisisinsunuaznsy
AOIUEUISH [nsunsinsuiwonisinumsAua:Asy | |, | L
IgINUMSHIDSY:
NIASUIN9 —
. Uandannisavnu BOI e e e . Lo . h_
na:inAlulag ogluaniu=nsidus AsU./ISISA IWoUandonibniiuadnu 470,000 a1uunn NAey InalElnsinns Fast Pass Plus IW0ISISANNSOUIIR

(Fast Pass Plus)




€ DAOLSEC

uARasssuANEUIsnUANEINg9INNISRouNaluUs:INALAN
anrEoUNIBodiRgD anrgounBlgiaian 20,000 UN (29 ».A. - 15 s.A. 68) IngnodiRgoiliod
KHananndouln 1 1N laziijousay 1.5 1NN

wUs:=nounslsulisuaiuisnuiAisagiunisdsudsuuinnanngounis
GauAAals 2 I [fvau 0.n. 69) wSouduBononiTumn) (Soft Loan) 1 1du
auUNINNSUINNSDoIEU

auuayunisusuusy
[sunsu

anNIBanNIuUUSNIS NsuasswaniunusuandmnsiNIGanIuusnisYIN 10% 1130 5%

[MHU2YINIUSIBNNSIA:SYIAINNVITNINYIUDUSU-GUNUNDUNUDY 60%
ISuSAYUUS:UNTUNMASY NeluiFou u.A. 69 Al nTnTesuUs:urcul 69 TnNd 93% (U
aInulMINGN 75%)
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(4

AUa:ASY

50

mAsgig 50% (gogaluiiu 200 vin/Au/3u)

@ﬂ'uuuumﬁ "I
suansiaoa 2,400 uin/Au

Wlddunuumi
Suanslaoha 2,000 uin/Au

Bulgsald dondsun 29 a.a. - 31 5.A. 68 1Da1 06:00 - 23:00 U

e

Sggoadng 50% glasuansiaiav
50% kuuaug Lhav

aaaas=a:=na1lasunis doud 29 a.a. - 31
s.n. 68 12a1 06:00 - 23:00 u.

<,
e efusuAmWalaanas Tadoudiu
7 w.g. - 31 5.A. 68 13a1 06:00 - 21:00

u.

LWI=51UIK15/ 1ASDVaURLNSILTASOIMS
tidu (TusiuAdadw)

Jnadnsluliu 200 vain/Au/5u Ksa
duga awdvLouans

WAuLuuME: 2,400 Lin/Au
AlUEuLUUME: 2,000 uin/Au

O

tFanslddond 06:00 - 23:00 u. vav
nniu

lUawsnldansuanaidonaiala

https://www.xn--42caj4e1a2ame9b2cqOdyo.com/information

20 Oct 25

A ®elsliglsliice/@ Contributor Composite Yearly © Quarterly

i Thailand = EGIOTAS O Private Official
Actual / Fgreeasts Probability of Recession 25.0%

Indicator Q424 Q125 Q225/ Q325 Q425 Q126 Q226 Q326 Q426 Q127
Economic Activity
Real GDP (QoQ%) 0.4 0.7 0.6 0.0 0.0 0.7 0.7 0.8 0.7 0.5
Real GDP (YoY%) 3.3 3.2 2.8 1.4 1.1 11 1.4 2.1 2.9 3.1
CPI (YoY%) 1.0 1.1 -0.4 =07 0.2 0.3 0.8 0.7 0.9 1.0
Unemployment (%) 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
External Balance
Curr. Acct. (% of GDP) . 34 3.6 11 1.4 3.0 2.2 2.6 2.9
Interest Rates
Central Bank Rate (%) : 2.00
3-Month Rate (%) 2 2.15
2-Year Note (%) 2.000 1.71
10-Year Note (%) 2.2 2.05
Exchange Rates
USDTHB 34.35 33.96

Usdiu wandu 6.6 wiuatuuv 1 4Q-25
agdiuasia GDP 4Q-25 wvin'lng ?

UssannnTaia ol
10 3.2 3.2
20 2.8 2.3
30 14 14
40 (F) 11 16
GDP 2025 [bloomberq) 2.1 2.3

Strategy Research



uloue "Quick Big Win" vOINS:NSIIWANWIU ¢ DAOLSEC

9 Oct 25
UIMSNISANUNISANNIS=ANEINUIA=NSISIAMWANIU

Woanns:AEITHAUUSBBUIA:NIASSTIY NS:NSOIWANUIRENTUNSIA-0IWUAIU:
« M8ISIANUIU: NS=NSOIWANIUY: ABISIAMWANIUNNGTR (TUUNJU, 0aild, nazAnTw)
la:9:-ansnA1asnINsIInatnlananay
° TngIaw:=08NEY S'lmffflﬂuﬁwao:gnm?:ﬂc’;lu‘iﬁlﬁu 32 UNNRIDARNS Naon 4 IfouvadSguna
° ns:Nsoud IdFITUNTISMSIANfsnasulazansAUNTUTUIDodUnKANED
- ASUAUANTWIRA: S7UUNSINNsSNS:NsouwaNNuUlUTRNSmsIANTWHATUGoIs LT

IAsunnsauiaSuwannunyuidsuna=-nisadnu https://www.infoduest.co.th/2025/535587
InsuNsInaNtoIIruNg I loasunUUANEUWANIUIR=NS:AUNSAINU:

IAsuns 1JNHUNE/NNaINTSWaRn YaAnisadnu (neus:unnu) waus:Tosusinuguondou (an CO2)
[sanswhsugusU 1,500 1UN=9m6 (Us:n1ASUBo w.e. 68)  UINNIT 30,000 &UUn 0.8 aunusiol
IUa'léaUJW"sl'an'lsmms 1,200 S:UU (Asounau 7 iiauls) 12,500 auun 0.6 arunumnoU

e 1,638 1UN=5M6 (TouniDwa, 98s1au } o
TsansaouLi (3 IVou Nww.) 53,000 &UUN 0.8 aususiol

NSU, ASUASUNS)

anngounBlsansisaa 90,000 AS21SoU 20,250 auUn 0.28 iausiusnod

Strategy Research
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uloue "Quick Big Win" vOINS:NSIIWANWIU ¢ DAOLSEC

9 0Oct 25

mMswWiuunlnsiawiWuguia:sousu Net Zero

ulounedatiunsusulsas:uuwaNUIiosassUNAonaHNSSUIla UnHung Net Zero 2050:

- Direct PPA (drunyndovnawitna:onnmnsd): 1IS0sn10unisinsynis Direct PPA 2,000 IUN:366 AMAS19:18U9AnUNSSUNISUSHSUlBUNawaU (nud.) Tenteluisiou
WNAINM8U 2568 N1SauNUUATNG19:NSEUIASUINYNGN 65,000 &1UUN IA508INUTAAOUEIUISNTUNISINGTU

° VOGuINAIIUNNMUIE DPPA: 810Ny uAfUNSSUNISAINUAYINISWANIU (NNW.) MadiunSuWunUARIKUSIHaninturilAsiNs DPPA §1mSu FlugiVola (Data Center)
la=$1 TPA Code (Third Party Access Code) Gufiollu finodnAnyvaunisiuaguununmwanau nissovislwiha:onnsute:iduliuu Offsite PPA AllTnsolnsyasy
Enhanced-Single Buyer (ESB) ||a:r;"1@\ﬂ8[s\ﬂvx/v"\/'1wa“\]\r1umuu|5Uuﬁ'a\1r1uihu'

- MSWHUS=UUTWWASEISU EEC: AMn319:-0nonudiounsiBiwiangn 800 1un=ams iosousussie Data Center 16 $18 TuWURIvAN1AR:SUDON

« IWU PDP THU: 1Su9ArIIyuWisuunninainisuaniwiin (iu PDP) Iienunousiga:ideniiaonndodauidariung Net Zero 2050 Ingn1siudndouwaiiua:onnlun1swan
WA TEUINTU

. CCS (nssinduliaznnifufinsansusulnoantss): 1ISUIAsINISWALUN CCS IngnInde:aunsnisuinifufinsaisuaud Iinielut 2577 (A.A. 2034) 1a:01IUHunginifiun
6.4 aaunusol Tuyou 30 U (s:rowd 2577 figU 2607)

ADUSOUOS:HINUSEINARUWANIU

STUUMNSINISNS:NsIWaANIUSIINIUAIWOTIADUSOUTDIUS=-AUDNIBYU:

« ASEAN Power Grid (APG): ArU=S3UUmS (AsU.) DuRIRusousWUURNAIUNATRINUIRUIRsTnstngaaddwioNGou |vT/'ovmaJﬂmu|§0U[&J\Jmu1vxlv"\/'m'wTUQUmﬂ

- ASEAN Framework Agreement on Petroleum Security (AFAPS): ASU. IFU52US9INSOUAUANGIINE08AMUIIUAINWUIRSIAUUVEIONBUU IR0I85UES1IIADIUTUAINTY
Ulnsidgulrinus:InAaunsn InglawnzeguBanisatiuauunoiusouelunisiusdutniu finssssiusna lia-nnsidoulousinulwii

nsagunuluvonnasiuaosalulo:INAVUTUNNSUS:3USTUUNSONBUURUWENNU ASIA 43 (AMEM) S:n3WIUR 15 - 17 ManAl 2568 fu NsdAoanauilos aniiussguniarge
BaidunalndrAnyiunisiugatinainungiounsiEawinonwasua:onnlunisAidussneluds=inAlng

Strategy Research
(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Timeline N1sidonmana:dnnnus=31ufA (9INAIWIKUVOIUNBUISANA 09ssruliu) € DAOLSEC

15 Oct 25

TnuTaddidumsmamsninsauloandnsunisinTvsgsssuury, NMsguan, NMsIANUs:s A
1a=nsidonsv InedUIBURAU 4 1Fou AVIFAUR 1 manAL 2568 Iudeonidu 2 nsttindn el

NSHUN 1: Ww.s.U. rognNIsoanidevds:saunadudeguu ([8i0an 90-120 Su)

« 8 SUOA 2568 (Voldud uw. yauu):
0 §szama\1uﬁsh\1||ﬁIv§gsssugryTums:ﬁ' 3
(1ISoNaVoIdUDUNIUISANA 1 JUAH)

« TUIAU 15 - 20 SuoAU 2568 (V18U UNBUISANR):
0 §szama\1uﬁsh\1||ﬁIv§gsssugryTums:ﬁ' 3

« NMulu 30 SuoAL 2568:
0 UNgNSTUURSIIA:ANUENSSUNISNNSIEONAY (NNE.) Us:NANISIArUS:3 R

« 31 UNSIAU 2569:
0 NMKUASUYUEN

« 29 JuAU 2569:
0 SUIFONAY ad. l1a: SuavussuR AVUWSoUnU)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

NSLUN 2: mindimsUs:nAlE w.s.U. niseanideaUs=swiaduliiu
(t10an 60 5U) Nstlitiv=rIESTaNGI0aTWIISUNSIATVETSSSUUrYLINTU
« S:9N 15 - 19 UNSIAU 2569:

0 s‘gamaduﬁﬁﬂmu|ﬁuzjous"m||ﬁTv§gsssugryTums:ﬁ 3

« Mlu 29 UNSIAL 2569:
0 UN9NSIuUMSIa: NNA. Us:NIANISInNIUSIUR
(MUBIke: Tuvnogiuauus:ul w.A. 2568 BunndudunsWuwin
Fadsunnmuusunidud w.A. 2569)

31 UNSIAU 2569:
0 NMHUASUYUEN

« 20 JuAU 2569:
0 AUIFONEN &d. lla: SUadus:s1UR (FRVUWSounU)

Strategy Research
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DAOL SEC

nilsmarnnu

SET's Profit

/17 Q3/17  0Q4/17 Q18 Q2/18  Q3/18 Q418 Q119 Q2/19  Q3/19  Q4/19 Q120  Q2/20  Q3/20  Q4/20  Qi/21  @2/21  Q3/21  Q4/21 Q122 Q2/22  Q3/22  Q4/22 Q23 Q2/23  Q3/23  Q4/23  Q1/24  Q2/24 Q3/24(_e) Q4/24(f)

56



waus:NaunNIsSHUSUIAIS DONUIAINUAIA

%€ DAOL SEC

waus:=NaunisrunNausuIAIs Insunad 9onu1nnNaIATR uadlun 7.3 niduau. guivu 14%yoy llas

11%qoq Unv:gviduAunaunruumanalnog

NetIncome Netincome Netincome Netilncome Netincome Netincome Netlncome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25 3Q-25 4Q-25(f)
Last Actual Estimate next Q
BBL 8,863 10,524 11,807 12,476 10,404 12,618 11,840 13,789 2025:Q3 9,963
KBANK 9,388 13,644 12,896 11,965 10,336 13,791 12,488 13,007 2025:Q3 10,052
KTB 6,111 11,676 11,798 11,107 10,475 11,714 11,122 14,620 2025:Q3 3,158
BAY 7,732 7,543 8,209 7,672 6,276 7,533 8,295 8,783 2025:Q3 -
SCB 10,995 11,281 10,014 10,941 11,707 12,502 12,786 12,056 2025:Q3 9,842
TTB 4,867 5,374 5,394 5,230 5,112 5,096 5,004 5,299 2025:Q3 4,943
TISCO 1,780 1,733 1,753 1,713 1,702 1,643 1,644 1,730 2025:Q3 1,496
KKP 670 1,506 769 1,305 1,451 1,062 1,409 1,670 2025:Q3 1,144
CIMBT -131 626 668 596 962 838 175 818 2025:Q3 -
LHFG 352 399 491 580 577 570 551 925 2025:Q3 -
42,673 55,738 54,431 54,738 51,187 58,426 56,293 62,172 40,597
62,172 :gas TRWEAFIIY -21%
-35%
64,306 63,799 63,586 59,001 67,367 65,314 72,697 :Actual
14% :YoY
11% :QoQ

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

23-Oct-25

e
QoQ
-28%

Forecast Period
12/25 Q4
12/25 Q4 -23%
12/25 Q4 -78%
12/25 Q4 - -
12/25 Q4 -18%
12/25 Q4 7%
12/25 Q4 -14%
12/25 Q4 -32%
12/25 Q4 - -
12/25 Q4 - -

: awEAdmamsnl
- yoy
: QoQ

Strategy Research

@ www.daol.co.th

(f) deol.th @) daol.th



BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

(Current
Quarter)

2,715,287
2,500,355
2,722,954
1,819,635
2,428,246
1,249,296
232,200
375,549
251,320
578,977

14,873,820

Total Loans Reserve for Losses
on Loans

(Current Quarter)

286,966
131,706
173,879
0
147,643
59,007
8,486
20,607
9,031

837,326

Net Loans

(Current
Quarter)

0

Net Loans

(Current
Quarter)

2,428,321
2,368,649
2,549,075
1,819,635
2,280,603
1,190,289
223,714
354,941
242,289
243,306

13,700,823

Gross Provision for
Nonperforming Loan Losses

Loans (NPL)

(Current
Quarter)

85,833 34,838
93,009 47,251
95,065 31,070
73,666 36,928
97,610 42,594
38,976 19,852
5,464 1,376
15,975 3,974
6,673 2,685
6,764 1,330
519,034 221,897

»¢ DAOL SEC

Provision for
Loan Losses/
Total Loan

Credit Cost
1.28%
1.89%
1.14%
2.03%
1.75%
1.59%
0.59%
1.06%
1.07%
0.23%

1.49%

Gross NPLs /
Total Loan

3.2%
3.7%
3.5%
4.0%
4.0%
3.1%
2.4%
4.3%
2.7%
1.2%

3.5%

Provision /
Gross NPL
(Accu)
(Coverage
Ratio)

3.3
1.4
1.8
0.0
1.5
1.5
1.6
1.3
1.4
n.m.

1.6

Strategy Research



Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Uszifiuilsnana 3Q-25(f)|  2Q-25|  3Q-24 YoY QoQ 26-Oct-25
s SET 259,600 | 338,442 | 199,126 | 30.4%| -23.3%| © UL 32731
IndlAavianelasugnau

- . o WeiszI lasuna wiaan
Usziiun’lseaa via 3Q-25 191 2.59 14089 31.50 LAY WuTHE

i :;.':lllp.":;,' I .I; il il Illl-} 32.5000
usguay. +30% yoy; -23% qoqg §inN Wy AR 5106w USD azan
ptauAauninl M 2.46 uauayl. W Lsco EAREALEY
L URYNAYUNRUGUIANTAANUNA Y . 51avinsTudiy Brent

$62.35 sdnindaralasuns
AU 517 $3 LY W6l

o000 HoPE-DUBAl 0T T 53RN LATUIR 571A0

Eﬁﬁﬁﬁ (HPDE — Dubai) AR ¢ i 2 .

AUTIA T59naAU1 2l

w5000 Ses stock loss wei'lditineag

2000 * YUNA'lsge doadtnicadi

oo ARUSUIAT LAy PTT
5553538588558555535383885835835328

Strategy Research
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nilsnainrulng %€ DAOLSEC

SET's Profit

Q3/25 (f) " 259,600
QZ/é?/(ZES) 124.1% - 140%
Q4/24
Q3/24 .
Q2/24 P
Ql1/24 ;
Q4/23 |
Q3/23 ;
Q2/23
Q1/23
Q4/22
Q3/22 y
Q2/22
Q1/22 i
Q4/21 !
Q3/21
Q2/21
Q1/21 s
Q4/20 XY 0.45
Q3/20
Q2/20
Q1/20
Q4/19 ey 0.25
Q3/19 ¢ N
Q2/19 S
Q1/19 o ©
Q4/18
Q3/18

Q238 . . . . Net Profit —Net Profit Growth
- 100,000 200,000 300,000 400,000

120%

Pan | |

1.25 -

- 100%

- 80%

1.05 - 0.98 0.97
0.90 0.92

L8 40.7%

- 60%

0.85 - 40%

- 20%

0.65

- 0%

Net profit Growth

0.4 L _20%

Unit : Trillion Baht

6% - -40%

-60%

600¢ -
010¢
L10C
¢loc
€10¢
¥10¢ -
G10¢
910¢
2102
810¢
6102
020¢
Lc0c -
¢c0¢ -
€2¢0¢
¥20¢ —

Jova ¥)se, -
Jova oz, -
(ogg) ()22, -

unit : Million Baht source : DAOL, SET

Strategy Research

@ daol.th

(®) 023511800 @) www.daol.co.th
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Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

dscuiunils 3Q-2025

27-Oct-25

source : Bloomberg 53u5Iee DAOL Strategy
Growth  Growth 9M %of Full
3Q-25(f) 2Q-25 3Q-24 YoY QoQ Market 2025(f) yearforecast
- <k — — — - - - -
PTTEP 13,926 13,508 17,807 -21.8% 3.1% SET 60,866 72%
ADVANC 11,093 10,982 8,788 26.2% 1.0% SET 42,843 76%
PTT 8,431 21,533 16,324 -48.4%  -60.8% SET 88,287 60%
GULF 7,031 63,871 9,489 -25.9%  -89.0% SET 26,120 292%
DELTA 6,734 4,629 5,911 13.9% 45.5% SET 21,092 80%
CPALL 6,439 6,768 5,608 14.8% -4.9% SET 28,087 74%
THAI 6,004 12,124 12,480 -51.9%  -50.5% SET 31,765 88%
CPF 4,900 10,377 7,309 -33.0%  -52.8% SET 28,473 84%
TRUE 4,435 2,031 -810 nm.  118.3% SET 17,061 47%
CPN 4,193 4,305 4,126 1.6% -2.6% SET 17,260 74%
BDMS 4,131 3,490 4,246 -2.7% 18.4% SET 16,290 73%
AOT 3,704 3,865 4,272 -13.3% -4.2% SET 18,129 70%
DIF 2,990 2,765 2,696 10.9% 8.1% SET 11,833 72%
MINT 2,930 3,086 149 1,861.0% -5.1% SET 9,147 70%
OR 2,386 2,232 -1,609 n.m. 6.9% SET 10,847 83%
CPAXT 2,168 2,286 1,952 11.1% -5.2% SET 11,472 62%
TOP 2,045 6,476 -4,218 nm.  -68.4% SET 13,937 86%
BH 2,021 1,858 1,955 3.4% 8.8% SET 7,422 76%
BCP 1,836 -2,560 -2,093 n.m. n.m. SET 5,893 24%
KTC 1,827 1,895 1,919 -4.8% -3.6% SET 7,616 73%
MTC 1,729 1,647 1,491 16.0% 5.0% SET 6,681 74%
SPALI 1,705 1,104 1,989 -14.3% 54.4% SET 4,579 70%
CRC 1,645 1,143 2,129 -22.8% 43.9% SET 8,180 63%
TCAP 1,638 2,067 1,621 1.0% -20.8% SET 7,123 76%
3BBIF 1,598 2,907 1,174 36.1%  -45.1% SET 5,913 98%

Strategy Research

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



Js:igunilsmanm 3Q-25 #2 8¢ DAOLSEC

Usriun'ls 3Q-2025

27-0ct-25

source : Bloomberg 57us M ee DAOL Strategy =TT ===== -'i
: Growth  Growth | I 9M %of Full
3Q-25(f) 2025  3Q24 1  YoY QoQ 'Market 2025 (f)  yearforecast
- - * Al - ,..T_: * - > |
DELTA 6,734 4,629 5,911 : 13.9% 45.5% | SET 21,092 80%
BA 789 402 671 [ 17.5% 96.3% [ SET 3,240 88%
STANLY 513 370 327 | 56.7% 38.7% : SET 1,532 86%
RAM 379 268 338 | 12.3%  41.4% | SET 1,345 74%
BGRIM 362 7 163 : 122.4% 5,187.8% | SET 2,014 51%
KCE 302 182 216§ 39.4% 65.5% I SET 1,015 70%
SCGD 275 223 189 | 45.2% 23.3% : SET 1,015 70%
SAK 246 220 215 | 14.3% 11.9% [ SET 928 75%
TFM 217 194 151 : 43.7% 12.0% | SET 657 83%
ONEE 199 86 164 § 21.6% 131.2% I SET 272 96%
HUMAN 92 83 63 | 46.1% 11.2% : SET o #VALUE!

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

Strategy Research

@ daol.th

@) daol.th



DAOL : AAnasninilshusuanis 3Q-2025 %€ DAOL SEC

Fig 2: Estimated net profits, 3Q25E ATNNISTU

Net profit Announce

3Q25E Reason

(Bt mn) Date(E) .
BBL : 11,224 : 12,476  -10.0% 11,840  -52%  21-Oct25  -YoY 31z NIM anasmudnsaanidaulasaiianas
I L -QoQ Wiz lsanEuaunaAfIINANNAAIA
I - . .
KBANK | 11,243 : 11965  -6.0% 12488 -10.0%  21-Oct-25  -YoY w31z NIM apaamudnmaenideulauneiianas
! L -QoQ M3z lrANFUAMUNAARIATLANTNAAALATA1TAIINIFIA
]
KKP 1 1,312 : 1,305 0.6% 1,409  -6.9%  20-Oct25  +YoY wazpanusntnanaaniaseanizandistdos
! } ____________ -QoQ Wiz lsanFuamuianaimuanIWAaIA
KTB : 13,585 § 11,107  223% 11,122 221%  21-Oct25  +YoY/QoQ iwselatlszlemian Mark to market % THA
|
| et
. I : - .
SCB | 12,135 | 10041 10.9% 12786  -51%  21-Oct25  +YoY wazdsenanasang g lutnay
I - -QoQ WMIZNIM UazN1 193N FUAINUNAARIATNANINARS
TISCO : 1622 1 1,713  -5.3% 1644  -13%  14-0ct-25  -YoY manvdrsesufindiumnanisdes@uiananay umganniy
I - -QoQ winze ldrssrllangnianasananandnninevnasa
TTB : 4819 1 5230 -7.9% 5004  -37%  20-Oct25  -YoY W31z NIM ﬁmmm*mﬁ'm?jmramﬁau‘fﬂmaﬁﬁmm
[ ! -QoQ WMz I5ANRUAMUNAARIATNANTWARIALAZATTEIMNIIFAIA

Total 55,939

Source: Company, DAOL
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AIANISNINIISAUSUNATS 3Q-2025 .... Bloomberg Survey®€ DAOLSEC

Net Income Netilncome Netlincome

(Quarter) (Quarter) (Quarter)

3Q-23 4Q-23 1Q-24
BBL 11,350 8,863 10,524
KBANK 11,282 9,388 13,644
KTB 10,282 6,111 11,676
BAY 8,096 7,732 7,543
SCB 9,663 10,995 11,281
TTB 4,735 4,867 5,374
TISCO 1,874 1,780 1,733
KKP 1,281 670 1,506
CIMBT 367 -131 626
LHFG 543 352 399
58,563 50,405 63,280

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

2Q-24

11,807
12,896
11,798
8,209
10,014
5,394
1,753
769
668
491

62,640

ANMNISNU

3Q-24 4Q-24
12,476 10,404
11,965 10,336
11,107 10,475
7,672 6,276
10,941 11,707
5,230 5,112
1,713 1,702
1,305 1,451
596 962
580 577
62,410 57,463

icome NetlIncome Lastest Period BEst Net
Income

uarter) (Quarter)
1Q-25 2Q-25 3Q-25(f)
Last Actual Estimate next Q
12,618 11,840 2025:S1 10,830
13,791 12,488 2025:S1 11,180
11,714 11,122 2025:S1 14,299
7,533 8,295 2025:S1 7,496
12,502 12,786 2025:S1 10,874
5,096 5,004 2025:S1 4,882
1,643 1,644 2025:Q2 1,656
1,062 1,409 2025:Q2 1,252
838 175 2025:S1 -
570 551 2025:Q2 --
65,960 64,589 62,467
64,589 :ga3 FIBNEAFIIY 0%

-3%

(&) 02351 1800

13-Oct-25
faa 19
Forecast Period QoQ YoY
09/25 Q3 -9% -13%
09/25 Q3 -10% 7%
09/25 Q3 29% 29%
09/25 Q3 -10% -2%
09/25 Q3 -15% 1%
09/25 Q3 -2% 7%
09/25 Q3 1% -3%
09/25 Q3 -11% -4%
09/25 Q3 - -
09/25 Q3 - -
D awefidmemsnl
T yoy
: QoQ
Strategy Research

@ www.daol.co.th

(F) daol.th

@) daol.th



4Q25 Strategy : SET Index Target for 2025

SET Index Target for 2025 SET TARGET SET INDEX
2-Sep-25 Worst Base Best 1248
-1.25 SD -1 8D -0.75 SD
Net Profit Net Profit Growth EPS 14.11 14.77 15.43 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 14.00
Year 2022 1,001,815 -1.4% 84.0 14.85
Year 2023 929,896 -7.2% 75.8 16.46
Year 2024 900,084 -3.2% 72.8 17.1
Year 2025
Best 1,008,094 12% 80.9
Base 1,105,918 22.9% 88.8 1253 1311 1370 14.1
o (888 C311)
Worst 918,086 2% 73.7
SET Target for Year 2025 : Average P/E = 17.43 ;1 SD = 2.64 times ; P/E=14.77 (-1SD) ; Share = 12,458 Mil. Shares
Year 2026 1,138,523 2.9% 90.2 1392 13.8
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 15.34 (-0.75SD) ,; Share = 12,373 Mil. Shares
Year 2027 1,206,826 6.0% 95.6 1475 13.1

SET Profit for Year 2027 : Estimate Net Profit Growth =4.9% (Bloomberg Survey ;30 May 25) ; P/E=15.43x (-0.75SD)

Remark : Included THAI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

(© 02351 1800

%€ DAOL SEC

" sqUSUAAIsT 2025 IWUTURINUS:UINUNISIAL

15.5% 91N 9.57 naudauuin 10u 1.10 dqud1uuin
lla:A1NNISNUNIISA:VE8/D 22.9% (IAU 6.4%) [noil
A1 Forward P/E ogif 14.1x (1248 90)

EPS U 2025 USuIiwu91n 77.2 10U 88.8 u1n.....
st Zul AA9UA 1311 9 NASINouAAISA 1293
M

U 2026 MAMIS9:veneid 2.9% (AU 3.7%) o8N
1.14 &2udmuunn ; EPS 90.2 uan/Au A1 Forward
P/E ogif 13.8x (1248 90)

1Ununedstia U 2026 A 1392 9n Ineld P/E A
(14.77%)

AoIASINR:=NIK Gt U 2025 TUTuGud e Ao

nasidouniglu InuiawaziAsugnalnurainisidonmy

Unun

mlsmannt 2025 gunonau KSauunauin 91N

1) U 2024 Uwavaanu Stock UIN

2) U 2025 IsrgniswiAgvuninn 18U GULF na: SCC

3) KU TRUE +DIF Unisus:uarunasnilsaunaiiuannuin

4) U1 THAI nauiaunfunasAuonunils

Jul ul.wv_y LIANASASAS <1} \Il‘

@ www.daol.co.th

(f) deol.th @) daol.th



2022 2023 2024 2025 2026 2023>25 : 2024>25 %hg.

= = = = = = T = = = = ~ 1 =

: i
GULF 11,418 17,923 21,383 85,448 32,163 "dwomhlzana” 67,525 1 300%
THAI (272) 28,096 (26,934) 29,273 28,811 1,177 1-209%
TRUE (5914)  (15,689) (10,966) 17,231 21,047 32,920 -257%
PTTGC (8,752) 999 (29,811) (2,847) 5,199 (3,846) 26,964 -90%
IVL 31,006  (10,798) (19,262) 4,929 9,162 15,727 ~126%
DIF 7,462 7,932 656 11,696 11,903 3,764 11682%
BTG 7,938 (1,398) 2,466 7,423 4,595 8,821 | 4,957 ] 201%
scc 21382 25915 6,342 22,813 9,769 “dwaniliama” (3,102) I 260%
3BBIF 3650  (11,139) 5,279 6,004 6,344 17283 | 815 1 15%

|

|

v oo v a i N - 1 :

Wunnal'ls 1 2024 guwnsaeinindné : I

|
CPF 13,970 (5,207) 19,558 30,711 24,490 35,918_ 1 57%
ADVANC 26,011 29,086 35,075 42,509 46,146 13422 7433 1 21%
BCP 12,575 13,233 2,184 5,709 7,756 (7,524) | 3525 1 161%
STECON 857 528 (2,357) 1,134 1,065 606 | 3,491 :-148%
OR 10,370 11,094 7,650 10,581 10,784 (513) | 2,931 38%
BSRC 9,508 780 (1,689) 929 2,287 149 | 2,618  ;-155%
CPALL 13,272 18,482 25,346 27,870 30,507 9,388 | 2524y 10%
KEX (2,830)  (3,898) (5,911) (3,459) (3,376) 439 1 2452 | -41%
TOP 32,668 19,443 9,959 12,211 11,210 (7,232) | 2252 | 23%
THG 1,602 295 (1,765) 376 558 81 I 2141 1-121%
MINT 4,286 5,407 7,750 9,157 9,970 3,749 1 1,406 1 18%
CCET 810 1,116 2,603 3,290 3,588 2,174 | 687 1 26%
KTB 33698 36,616 43,856 44,476 44,922 7,860 : 620 1 1%
VO 1,604 730 2,103 2,162 2,240 1432 | 59 1 3%
AAl 859 383 1,003 853 931 470 § (150) : -15%
scce 1,857 2,682 5,388 4,137 4,449 1455 | (1.251) | -23%
LH 8,313 7,482 5,491 4,223 4,617 (3259) ]  (1,268) | -23%
PSL 4,851 710 1,468 81 313 (629)1  (1,388) | -95%
AAV (8,030) 466 3,478 1,919 1,625 1453 1 (1,559) | -45%
ROJNA 1,140 980 3,854 1,417 1,436 437 1 (2437) | -63%
RCL 24,625 1,502 9,171 5,681 1,105 4179 I (3490) | -38%
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SET : Net Profit & EPS & Target

»¢ DAOL S

Net Profit SET Index Target Market EPS Outstanding Shares  Shares Data from Previous Forecast
Target Forward DAOL Bloomberg 27-Aug-25 27-Aug-25 30-May-25 Net Profit EPS % chg. Bloomberg % chg.; SET's Total
(M. Baht) (YoY) (Point) P/E 2-Sep-25 (YoYy) 29-Aug-25 (YoYy) diff. (Current)  (share dilute) (Current) DAOL DAOL from Prev. from Prev. Shares
30-May-25 30-May-25 30-May-25
2007 426,600 54.6 48.2 13% 7,810 7,810 426,600 54.6 48.2 7,810
2008 308,670 -27.6% 38.9 -28.9% 38.1 2% 7,945 1.7% 7,945 308,670 38.9 38.1 7,945
2009 443,808 43.8% 55.2 42.1% 54.6 1% 8,039 1.2% 8,039 443,808 55.2 54.6 8,039
2010 595,594 34.2% 73.5 33.1% 73.5 0% 8,103 0.8% 8,103 595,594 73.5 73.5 8,103
2011 608,609 2.2% 73.9 0.6% 77.5 -5% 8,233 1.6% 8,233 608,609 73.9 77.5 8,233
2012 728,837 19.8% 85.6 15.8% 85.1 1% 8,511 3.4% 8,511 728,837 85.6 85.1 8,511
2013 784,295 7.6% 88.4 3.3% 88.4 0% 8,869 4.2% 8,869 784,295 88.4 88.4 8,869
2014 675,974 -13.8% 72.1 -18.4% 75.4 -4% 9,373 5.7% 9,373 675,974 72.1 75.4 9,373
2015 642,462 -5.0% 68.2 -5.4% 73.2 -7% 9,422 0.5% 9,422 642,462 68.2 73.2 9,422
2016 903,654 40.7% 90.6 32.9% 93.7 27.9% -3% 9,971 5.8% 9,971 903,654 90.6 93.7 9,971
2017 975,902 8.0% 97.1 7.2% 99.7 6.4% -3% 10,048 0.8% 10,048 975,902 97.1 99.7 10,048
2018 974,898 -0.1% 95.7 -1.4% 96.3 -3.3% -1% 10,185 1.4% 10,185 974,898 95.7 96.3 10,185
2019 918,633 -5.8% 88.8 -7.2% 86.2 -10.5% 3% 10,342 1.5% 10,342 918,633 88.8 86.2 10,342
2020 453,584 -50.6% 41.8 -52.9% 46.0 -46.6% -9% 10,840 4.8% 10,840 453,584 41.8 46.0 10,840
2021 1,016,531 124.1% 89.2 113.1% 74.8 62.6% 19% 11,400 5.2% 11,400 1,016,531 89.2 74.8 11,400
2022 1,001,815 -1.4% 84.0 -5.8% 85.2 13.9% -1% 11,920 4.6% 11,920 1,001,815 84.0 85.2 11,920
2023 929,896 -7.2% 75.8 -9.8% 76.0 -10.8% 0% 12,264 2.9% 12,264 929,896 75.8 0.0% 76.0 0.0% 12,264
2024 900,084 -3.2% 72.8 -4.0% 75.2 -1.1% -3% 12,367 0.8% 12,367 900,084 72.8 0.0% 75.2 0.0% 12,367
'25(f) DAOL 1,105,918 22.9% 1311 14.8 88.8 22.0% 88.2 17.3% 1% 12,458 0.7% 12,408 957,750 77.2 15.0% 90.5 -2.5% 12,408
'26(f) DAOL 1,138,523 2.9% 1392 15.4 90.2 1.6% 94.5 71% -5% 12,627 1.4% 12,373 992,902 80.2 12.4% 97.9 -3.5% 12,373
'27(f) (BBG) 1,206,826 6.0% 95.6 6.0% 97.5 3.2% -2% 12,627 0.0% 12,373 1,041,318 84.2 13.6% 103.9 -6.1% 12,373

Last Update : 27-Aug-25
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Portfolio Performance % DAOL SEC

DAOL Portfolio Accumulated Return
500 6-Nov-25
(4] .
Win Rate 41.54%
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Portfolio Performance % DAOLSEC

6/11/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CPF FOOD 10% 21.40 4,218 90,267 20.90 88,158.41 (2,109.05)| -2.34%
BCH HELTH 10% 11.30 7,962 89,972 10.70 85,194.74 (4,777.27)] -5.31%
TRUE ICT 10% 11.30 7,928 89,586 11.80 93,549.91 3,963.98 4.42%
ADVANC ICT 10% 314.00 285 89,573 314.00 89,572.61 - 0.00%
SET 1313.31
Total 40% 359,398 356,476 (2,922)
CASH 60% 541,823
Total Portfolio 898,298 -10.17%




nagnsainulng DAOL ¢ DAOL SEC

CHETD

= Uovvnasld Iunanmaniku nanofe 91Ul 9AnIaAVed SET Index 9gn 1283 9m BuidulsuinSuveuisn

Y e el e e

91910udryrynruonnisusugiuvadnann Inouadldindg ..... |S'1ue\1|‘fJu5\mo:TumsnaoU|\7'1§aﬁu

" Funnduuitnanalfiauntinuonsio doulhnyiDurunninlseenuid 01 KusunA1s ADVANC, TRUE
DELTA, BCPG, THNI mniduigudu TudusioqId Aunrnlseenuid néann1ndne:eonuna tine:10ukun
Unaulednsunisiingorios 151990 Survey rlswudn AuinnA1n3anils 3Q 9:00nund I6ln BA*, SAK®

wasmru DAOL

" uluwasmiu=un : 1Is1U1 BCH*, CPF* 99N llazu1 SPRC, SCB nunfuwasn

" uluwosn SPRC(10%), SCB(10%), ADVANC(10%), TRUE*(10%)



‘ DAOLSEC
TECHNICAL VIEWS

7 November 2025 # 210

“~r

INIVA2WUWIUNDUIKUNIUIBIUIN

nuoltiv : SuAYADINWUWOU
auiuntingo

Tudaniu: Un Long Bovgo
aniu: Long : Un ninnam 845
aniu: Short : o KINKan 845

nuosu
849, 845, 840
WU g57 862 868

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutaanulneusEnnannswe mls (Us:inAlng) 91 (Unsu) nnUs: aamwamnauaua wenwsundins 1K IAIduveyaUs:naunissinaulavadtinadnu
nold Iﬂaommvuuuwumuvaavauaﬁ’lmtlmuumamsnsruauaumanalﬂ 11a:0 ‘1mumnu'uutyuaunsauu'ﬂnuansavmnannswuumamolﬂ fuduussnuannswe anlo (Us: mnlnu)

1A (UKIBU) 2 IUSU(JN!OUFIEJF\O'\UIHUW]U"Q‘] nmnvumnmsluunomsa nauuunam\msuua nwdau lia: va?nunaunulzmawuow;nsnnam\lsaunaunaumsnnauiva\mu

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



Si CASH BALANCE

7 November 2025

KANNSWERANNO19:5A Cash Balance MUINCUANIS
Auonulngdioyadun 310.A.-6 W.0. 68

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

3. 1 Week-Turnover > 40%

DAOL SEC

hénnéwdﬁoqmljrgﬁ Cash Balance

*DELTAO1P2602A 3W.8.68—-7w.0.68

*DELTA 31 n.A. 68 —-20 w.0. 68

ALK
* AU 1 : IRSoAoBNNSINIRLAR 100% fioudo (Tryd Cash Balance)
+ FUANUDNDIRLBOVIE

** 817U 2 : [BaroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANUDNUDIRUEOV® + AL Net Setdement
= 54U 3 : (RS0MBNNSINATLAR 100% fiouda (Jrud Cash Balance)
+ FUAUONU0IRLTONE + AL Net Settlement + AUBOVIEIGAST 1 SUNS

Disclaimer: un:)ms1 nauuummvu[musunhannswu alo (Us: mnInu) Sair) (UnBU) UQFIOUS aamwamlauaua IWYIWSUNJINS1: n’(mﬁuvauads -nouNIsAnaulaveIln
aanun:ﬂU Iﬂu:mn'lvuuuwuv'luvaavauarﬂmtlmuvmammsmtsuaumanaln ua.Cﬂnunmmluryuounsouminuansav\unannswaumamaln muu usennannswe InRTIdan
910 (Unsu) 9= IUSUUﬂUOUﬂQﬂOﬁUIHUHWUTW‘] nlﬂﬂVUO'lﬂﬂ'lSIBUﬂOlﬂS'l AaoulinunAsUa:NWdaU la: vainunadnulunawuowmsnnamasaunaunaumsmﬂﬁuloa\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED. (&) 02351 1800 (€5 WinW.daolicoith
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DAOL Daily Summary (7 Nov 25)

—_—_—— e —

RESUItS ReView ,

| (+) OR @Go/1U1 16.00 UTN) 3Q25 ANMUANA; USUInUVE 4Q25E WUBRIBe GP/litre S0USD
| o .
i (-) BCP a/1U1 34.00 unn) N1lsgns 3Q25 MINIIANR; AR operating GRM INSulu 4Q25E
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Fund Flow
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Net Position (Equity) 6 MaIARUIDIBY 9€ DAOL SEC

3000

1,731

2000

1000

(1000)

(2000)

Daily Net Flow ; Mil.USD

(3000)

(4000)

unit : Million USD

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

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

Bloomberg



Net Position (Equity) 6 MaIARUIDIBY 9€ DAOL SEC

Foreign Net Position in Asia Stock Market 07-Nov-25
e i e

Last Update 12M YoY Lvl
China 30-Sep-25 : : 20,370 68,829 96,225 53,539
India 04-Nov-25 -37 i -254 i -254 1,000 -16,453 -17,297 -25,574
Indonesia 06-Nov-25 -7 : 152 i 152 934 -2,373 -3,773 -6,676
Japan 31-Oct-25 i 4,481 : 43,075 43,075 43,198 29,731 20,714
Malaysia 06-Nov-25 -31 : -3 i 21 -436 -4,179 -5,724 -6,391
Philippines 06-Nov-25 4 i -7 : -7 -107 -759 -1,111 -1,097
South Korea 06-Nov-25 -1,251 i -4,777 i -4, 777 -570 -1,376 -6,111 -17,953
Sri Lanka 06-Nov-25 -0 : -4 : -4 -22 -112 -126 -105
Taiwan 06-Nov-25 -321 i -2,344 i -2,344 -4,774 2,502 -4,108 -3,186
Thailand 06-Nov-25 -25 : 45 : 45 -91 -2,972 -3,650 362
Vietnam 06-Nov-25 -40 :\ -30 ': -30 -872 -4,598 -5,082 -1,877

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market € DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 07-Nov-25
Foreign Net Local Institutional Foreign Net
3,000 2,496 Foreign -net
2500 ! Year Position - Net position Position
, (SET50 Futures)
2,000 (Equity) (Equity) (Bond)
1,500 2021 -48 ,577 -77,336 211,222 27,284
1,000 486 649
500 [ . 2022 202,695 -152,754 214,094 78,351
0 . 2023 -192,490 91,301 39,367 -196,826
~00 . . 2024 147,940 50,374 33,725 16,661
-1,000 -538 825 ' ’ ’ ’
-1,500 868 -
-2,000 ' - - -
500 1,862 Nov '24 13,736 3,758 29,239 54,830
’ Dec '24 -10,468 8,744 13,439 -136

R SO S R ONS
c>5”:L c>5”:L od”:L Oéwe" :Le"\\” e"& %dyw
% N

DA I A AN N N Jan 25 11,334 1,178 14,427 -59,419
Foeign Net Position in Thai Bond (Million THB) Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 21,866 2,596 25,088 41,708
6,000
5,333 Apr'25 14,724 4,866 62,003 4,620
5,000 May '25 -16,148 4,921 -20,058 -23,971
4,000 Jun '25 -7,954 12,164 34,094 71,031
Lon 2,872,872 Jul'25 16,142 4,900 -326 6,241
’ Aug'25 -21,737 3,851 3,870 -29,977
2,000 1,675 Sep'25 11,949 2,684 6,870 46,285
1,133,133 826 Oct'25 4,388 13,197 23,762 52,439
1,000
I I . 128 Nov '25 1,452 2,717 10,008 -5,359
0 |
N I I v B I A I v 2025 99,173 21,744 63,326 82,484
o(‘} O(’}' & £ & & & &
WA oS oY g’b’é Q“‘é Q"J'v\ Q(O’$ Unit : Million Baht
" .

Bloomberg \ V.



Net Buy/Sell Gnaynusmwus:ine 9€ DAOL SEC

AunyaAnisfionsodvostinadnuAUs:INAINY/an UINNEA

06-Nov-25 : (IUSsuingudunau) sousoulne DAOL Strategy
RUND % N1shoguvu KUNU % nisfivanay

yaAiduadnu * yaAduadnu *

Wu/an P ] Wu/an B ,

IWU/am (@1uun) IW/am (@aquu1n)
KTB 0.06 % 232 KBANK -0.20% -865
PTT 0.01% 87 AOT -0.07% -399
BBL 0.02% 60 PTTGC -0.21% -195
KCE 0.16% 49 BDMS -0.06 % =177
CPN 0.02% 47 CPALL -0.03% -121
SCB 0.01% 44 ADVANC -0.01% -94
TISCO 0.05% 43 PTTEP -0.02% -84
SCGP 0.05% 38 GULF -0.01% -66
OR 0.02% 35 TU -0.10% -53
SPRC 0.16% 34 MINT -0.04% -49

KUNBIKG : YaAITUaINURITL/an ATudru9NguonuiuRIUdsuNlay Inglgstlnanan Ifeldeuifsu (WTdyarnanases)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UnavnuaAUs:INeA € DAOL SEC
WEEK MONTHtoDATE

w 1 - - 1 — — v 3 - - 3 — -
l‘!ungaﬂ'lﬂ'lSﬂﬂﬂSQ\lVG\]UﬂaﬂnUﬂ'\UU3=InF“WLVaﬂ Uannem l‘!unl‘J'aFnﬂ'lSﬂﬁﬂSﬂ\]Vﬂ\lUﬂﬂ\]ﬂUﬂ'\\lus=InF"leaﬂ uanngn
06-Nov-25 : (USsuineunuadnirinou) sousaulne DAOL Strategy 06-Nov-25 : (IUSguingunudugnitgvavifaunau) sousoulne DAOL Strategy
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
I 06-Nov-25 I I I
Iwu/an : Iwu/an , = > = ~
Wu/an Guuin) : iWu/an @uun) | IWU/an (@uuin) : IWL/an (@uun) I
KTB 0.20% 774 I BDMS -0.29% 57 | KB 0.20% 774 I BDMS -0.29% el |
0, — 0, -
BBL 0.25% M7 g OPALL -0.15% s03 | BBt 0.25% 741 I CPALL 0-15% 603 ]
0, — 0, -
PTT 0.02% 74 | DELTA -0.02% se7 | PTT 0.02% 174 I DELTA 0.02% 567
0, — 0, -
KOE 0.45% 57| ADvANG 0.05% seo | KCE 0.45% 137 | ADVANC 0.05% 469 |
0, — 0, -
SPRC 0.61% 181 | SCB -0.10% 443 | SPRC 0-61% 181 [ ScB 0-10% 443
0, - 0, -
SCGP 0.13% ¢ | AOT -0.05% 25 | SCEP 0.13% % I AOT 0.05% 285
0, — 0, -
11860 0.09% B ] KeANK 0.06% s 1 TISCO 0.09% 78 I KBANK 0.06% 259 ||
149 -0.069 -251
BANPU 0.14% 68 || PTTEP -0.06% 51 | BANPU 0-14% 68 I PTTEP 0.06% 3 |
TOP 0.07% 54 PTT -0.24% 222
TOP 0.07% 54 | rrTee -0.24% -222 I o ° | ac ° |
TIDLOR 0.08% a9 | cpF 0.12% 27 I TIDLOR 0.08% 49 CPF ~0-12% 207 |
. (o] -VU. 0 -
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ CEn (IU!Ugamnamaaoéuq) KUNEIKG : YaAITUaINUARITL/an muorumnmuorununldauuumm

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
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Net Change
18 Jan 21 - Present 01-Sep-25
Net Buy Net Sell
BH 24,812 PTT (25,213)
BDMS 22,972 CPALL  (25,092)
ADVANC 22,176 AWC (23,871)
SCB 20,292 AQOT (23,252)
VGI 11,684 BSRC (10,637)
KTB 11,346 CPN (10,278)
KBANK 4,754 TISCO (9,433)
CK 2,484 SCC (9,215)
BCPG 2,133 TTB (8,985)
KTC 1,734 BTS (8,308)

1US:INABo-vg duaaieid 2021 10usiuuP€ DAOL SEC
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

3] D e 3 ™ e ) 9
; » @%% b&q’,b 0{}% x\(5&:\/ 0@*8’ P > @dw x‘\é:v @:w @'S\W ,\o“'“ \J"v F}Q cﬁm& o‘*q’b‘ Y\@:» 0@3 p & Q@q‘? & g © & >°°:f? \&;i? 01-Sep-25
Ny NY Ny Ny N Ny N Ny Ny Ny N ~ Ny Ny N N Ny N Ny Ny 04 N N> N N
/\ 27-Jan-23 - 29-Aug-25 945 days

. Sell
CPALL  (30,157)
PTTEP (29,915)
AWC  (23,034)
TISCO  (15,979)
AQOT (13,361)
BSRC  (10,856)
CPN (9,480)
BTS (8,665)
PTT (7,785)
HMPRO  (7,006)

Strategy Research
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// ---------------- x\
27-Jan-23 4 29-Aug-25 945 days i
Buy i Sell :
i i
ADVANC 19,096 |  CPALL  (30,157) |
VGI 13714 1 PTTEP  (29,915) i
BDMS 10,213 ! AWC (23,034) i
SCB 9342 1 TISCO  (15979) !
KTB 8501 AOT (13,361) 1
TTB 3,724 | BSRC  (10,856) |
COM7 3688 1  CPN  (9,480) !
SAWAD 3,498 ! BTS (8,665) i
BH 3,478 1 PTT (7,785) !
BBL 347 \ HMPRO  (7,006) /

/
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MISWIKUNU Dividend Yield gv

%€ DAOL SEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Stock

TFG
MC
NER
SCB
ICHI
SIRI
PRM
TISCO
TVO
BPP
QH
TTB
KBANK
SCCC
SC
PTTEP

5.25
11.10
4.24
126.00
12.70
1.52
6.80
101.50
25.00
8.30
1.40
1.87
164.50
149.00
2.04
115.00

Last price Last DPS
Bt/sh

0.23
0.41
0.05
2.00
0.55
0.05
0.24
2.00
0.80
0.25
0.02
0.07
2.00
4.00
0.05
4.10

Est DPS
Bt/sh

0.63l
1.01)
0.371
1058:
1.07]
0.131
0.54)
7.76 1
1.871
0.60 |
o.101
013:
11.491
10381
0.14]
7.871

25(f) div yield

%
12.06
9.08
8.73
8.48
8.43
8.22
7.93
7.65
7.47
7.23
7.21
7.01
6.98
6.97
6.91
6.83

Frequency

(times)

Irreg
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

97.30
16.83
119.62
753.26
114.87
127.47
65.57
298.41
17.31
19.73
31.39
402.25
1,932.94
12.99
22.25
891.09

Stock

BTG
TEGH
ILINK
KTB
BAM
TASCO
AP
TTA
STGT
SAPPE
SAK
KCG
THANI
TLI
AU
ROJNA

17.80
3.30
4.96

25.25
8.20

15.20
8.90

4.92
7.10

34.50
4.00
8.90
1.76

10.60

6.25

4.92

Last price Last DPS
Bt/sh

0.50
0.21
0.42
1.55
0.35
0.90
0.60
0.22
0.50
2.25
0.18
0.41
0.07
0.50
0.33
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

146 1
024:
0.32]
1.60 I
0.51

0.91 1
0531
0291
041:
1.94 1
o211
0.46

0.09]
0511
0.30 1

25(f) div yield

%
g.211
7.27,
6.45 |
6.331
616:
6.01 1
6.00 1
5.891
5.83
5.61]
5.25 1
5171
4.89]
4831

4771
1

0.22 lom s s o s il Lol

Frequency

(times)

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

5 days avg volume

Bt mn

107.5
3.3
2.3

1,419.8

103.0
60.8
212.5
21.51
24.29
28.32
10.34
4.82
35.81
197.76
11.79
8.55

High Dividend : Property Fund & REIT

Stock

MJLF
SPRIME
BOFFICE
GAHREIT
Ml
GVREIT
TIF1
KTBSTMR
AIMCG
QHHRREIT
CTARAF
WHABT
HPF
BWORK

EGATIF
ALLY

4.42
3.52
5.00
5.05
4.72
6.50
7.05
5.60
2.02
6.15
4.60
5.90
4.98
4.50

6.00
4.66

0.16
0.10
0.15
0.32
0.16
0.20
0.14
0.15
0.05
0.15
0.13
0.15
0.13
0.12

0.20
0.11

Last price Last DPS Est. DPS

0.56
0.52
0.55
0.63
0.69
0.78
1.00
0.00
0.00
0.00
0.53
0.68
0.53
0.23

0.26
0.00

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Semi-Anl
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.24
0.60
1.46
0.68
0.38
4.16
0.16
0.73
0.75
1.30
0.34
0.69
0.21
1.7

1.94
3.95

20-Sep-25

Type

Leasehold
Leasehold
Leasehold
Freehold
#N/A
Leasehold
Freehold
#N/A

#N/A

#N/A
Leasehold

Free&Leaseho

Free&Leaseho

#N/A
n.a.
#N/A

(update dUnHa:HTASY)

w

/~ b
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usunlunatnrulng MgiiuduwanIvEgINMBILDY

CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

232,101°48:283
201,700
193,602 g 503
pakad 163,845
M I l I

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya run.nes IuduwanInuiut 2024 Fo 5.45 duau. (MuVoyaNIUNS:IAINUER)

= gquaunst 2013 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsaay 2.7% st

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET gounay 27JULY2024.xlsx
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week) 9€ DAOL SEC

Date Country Event Period Surv(M) Prior
3-Nov * CH RatingDog China PMI Mfg Oct 50.5 51.2

3-Nov us S&P Global US Manufacturing PMI Oct F -- 52.2
3-Nov * us ISM Manufacturing Oct 49.2 49.1

3-Nov us Construction Spending MoM Sep - -
4-Nov * us JOLTS Job Openings Rate Sep -- 4.30%
5-Nov * TH CPIYoY Oct -0.90% -0.72%
5-Nov * TH CPINSA MoM Oct -- -0.03%
5-Nov * TH CPl Core YoY Oct 0.64% 0.65%
5-Nov * CH RatingDog China PMI Composite Oct - 52.5

5-Nov * us ADP Employment Change Oct 16.67k -32k
6-Nov * us Initial Jobless Claims 1-W.81. -- --
7-Nov * CH Exports YoY Oct - 8.30%
7-Nov * CH Exports YoY CNY Oct -- 8.40%
7-Nov * us Change in Nonfarm Payrolls Oct - -
7-Nov * us Unemployment Rate Oct - -
7-Nov us Average Hourly Earnings MoM Oct -- -
7-Nov us U. of Mich. Sentiment Nov P 53.3 53.6

9-Nov * CH New Yuan Loans CNY YTD Oct -- 14750.0b
9-Nov * CH PPl YoY Oct -- -2.30%
9-Nov * CH CPIYoY Oct -- -0.30%
13-Nov * us Initial Jobless Claims 8-w.81. -- --
13-Nov * us CPI MoM Oct -- 0.30%
13-Nov * us Core CPl MoM Oct -- 0.20%
13-Nov * Us CPlYoY Oct -- 3.00%
13-Nov * us Core CPIYoY Oct -- 3.00%
14-Nov CH New Home Prices MoM Oct - -0.41%
14-Nov CH Retail Sales YoY Oct -- 3.00%
14-Nov * EC GDP SA QoQ 3QS -- 0.20%
14-Nov EC GDP SA YoY 3QS -- 1.30%
14-Nov * us Retail Sales Advance MoM Oct - -
14-Nov * us PPI Final Demand MoM Oct -- --
14-Nov * us PPl Ex Food and Energy MoM Oct -- --
14-Nov * us PPl Final Demand YoY Oct - --

14-Nov * us PPl Ex Food and Energy YoY Oct - -
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W/’\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

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

e GDP

10.0

5.0

Malaysia

%€ DAOL SEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India ilippi
00 Philippine, i
5,000 31% 600 - 38%
500 g 6% 1% 4o, 12% 10% 4o 6% 1%
400 -
300 - i
200
100 {331 350 388 404 453 218 302 498 546 547 579 644
O 1 1 T T T T T T T T T T 1 0 T T T T T T T T T T T
2014 2016 2018 2020 2022 2024 2015 2017 2019 2021 2023 2025(f)
EPS (Rupee) e GrOWh EPS (PHP) e GrOWtH
. Malaysia,,
Indonesia 150 B
750 87%111% a9 10% 13% 14% 6% 7% 6%
600 43% 43% 100 \
450 o 43% o 22% 13% 13% } -12%
300 34% ) 50
150 167 224 321 289 288 228 481 472 432 528 598 94 98 108 90 71 100 114 100 106 113 120
O T T T T T T T T T T T T T O T T T T T T T T T T T T T
2015 2017 2019 2021 2023 2025(f) 2015 2017 2019 2021 2023 2025(f)
EPS (IDR) s Growth EPS (MYR) e GrOWtH
Vietnam China g, 5%
200 26% % 26% 229 3(5)8
150 9% 10% 7% 19 1% 200
100 150
100
50 46 43 54 59 64 64 85 104 116 100 126 154 50
O 1 T T T T T T T T T T T 1 O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f) 2014 2016 2018 2020 2022 2024

%€ DAOL SEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

Thailand

150 - _
127%
100 - ;
28%
3% _ 6% 3% 449, o, %
50 - .
73 94 100 96 86 37 84 107 83 76 95 103
0 | | | | | | | | | | |

2015 2017 2019 2021 2023 2025(f)
EPS (THB) = Growth



——— DOLLAR Index
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index

FunlnAnoun

Dubai

U lla: agus1n1au

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)
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110

100
90
80

64.54
70

Bloomberg \ /



%€ DAOL SEC

S1ANIURU

COAL PRICE (Newcastle) & BANPU
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Shipping Index and Stock Performance 6-Nov-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)

6-Now-25 2,003.00 0.0% 2,003.00 0.0% 1,707.96 -1.8% 1,508.00 0.0% 4.42 1.4% 6.65 1.5% 25.25 1.0%
5-Now-25 2,003.00 2.3% 2,003.00 2.3% 1,739.61 0.0% 1,508.00 0.0% 4.36 0.0% 6.55 -0.8% 25.00 -2.9%
4-Nov-25 1,958.00 0.7% 1,958.00 0.7% 1,740.01 -4.1% 1,508.00 -0.1% 4.36 -0.9% 6.60 -5.0% 25.75 -1.9%
3-Now-25 1,945.00 -1.1% 1,945.00 -1.1% 1,813.91 0.0% 1,510.00 0.0% 4.40 0.0% 6.95 3.7% 26.25 1.9%
31-Oct-25 1,966.00 -0.9% 1,966.00 -0.9% 1,813.91 0.1% 1,510.00 0.0% 4.40 0.0% 6.70 1.5% 25.75 0.0%
30-Oct-25 1,983.00 1.1% 1,983.00 1.1% 1,812.58 1.4% 1,510.00 0.0% 4.40 3.3% 6.60 1.5% 25.75 -1.0%
29-Oct-25 1,961.00 0.6% 1,961.00 0.6% 1,786.93 -0.6% 1,510.00 0.0% 4.26 -2.3% 6.50 -3.7% 26.00 1.0%
28-Oct-25 1,950.00 -1.3% 1,950.00 -1.3% 1,796.99 -0.3% 1,510.00 -0.1% 4.36 -2.2% 6.75 -0.7% 25.75 -1.9%
27-Oct-25 1,976.00 -0.8% 1,976.00 -0.8% 1,802.72 1.6% 1,511.00 0.0% 4.46 -0.4% 6.80 -0.7% 26.25 1.9%
24-Oct-25 1,991.00 -4.8% 1,991.00 -4.8% 1,773.78 1.6% 1,511.00 -0.2% 4.48 1.8% 6.85 -0.7% 25.75 -1.0%
22-Oct-25 2,092.00 2,092.00 1,746.34 1,514.00 4.40 6.90 26.00

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

40.00 - 8,000

30.00 - - 7,000

20.00 - - 6,000
=

= 10.00 - - 5,000

(a

()]

(&)

m [

9 0.00 4,000
-10.00 - - 3,000
-20.00 - - 2,000
-30.00 - - 1,000
-40.00 J

I Yo} N (o)) o o ™M LN (o] (o] ()] — o < LN N [e0} o — o™ <
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

Bloomberg




QE : Fed & ECB %€ DAOL SEC

Fed & ECB : Assets Purchase (QE Program)
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700,000.00 - - 80,000,000 ”

0000 | DAOLSEC
500,000.00 - boossod
400,000.00 - - 60,000,000 = & = ot 2,348.00 7/5/2025 6,663,493.0
300,000.00 - | 50,000,000 NJIAVNISEOAUNSWYVON 2,621.00 14/5/2025 6,666,114.0
200,000.00 - — p (24,710.00) 21/5/2025 6,641,404.0
100,00000 - om0 Fed (QE)  S198UNK (15,757.00) 28/5/2025  6,625,647.0
- 30,000,000 (784.00) 4/6/2025 6,624,863.0
(100,000.00) - 4,732.00 11/6/2025 6,629,595.0
(0000000} 2 5 L L L i ettty u u 20000000 3,863.00 18/6/2025 6,633,458.0
TEaNgAysadddaaaddsy (18,928.00) 25/6/2025 6,614,530.0
e e e RN R SRR S (3,522.00) 2/7/2025 6,611,008.0
SRAeen IERART T NeAlg 3,204.00 9/7/2025 6,614,212.0
(2,432.00) 16/7/2025 6,611,780.0
i FED Reserve Balance Wednesday Close (1,893.00) 23/7/2025 6,609,887.0
—— Bloomberg United States Exchange Market Capitalization USD (15,606.00) 30/7/2025 6,594,281.0
(1,059.00) 6/8/2025 6,593,222.0
R A N R L R TR ROC 54 SAc 30 4 8 I« 2,672.00 13/8/2025  6,595,894.0
(25,007.00)  20/8/2025  6,570,797.0
P&s%355329552:39%92583525:559%q=¢858% (15,191.00) 27/8/2025  6,555,606.0
350,00000 P Y (1,402.00) 3/9/2025 6,554,204.0
300,000.00 % P 4,073.00 10/9/2025 6,558,277.0
250,000.00 1 PEST Yy 2,380.00 17/9/2025 6,560,657.0
200,00000 - e 000 25.00 24/9/2025 6,560,682.0
150,000.00 B2 -<-st (21,857.00) 1/10/2025 6,538,825.0
100,000.00 1 Birag 4,615.00 8/10/2025 6,543,440.0
50,000.00 1 [[96309.000 5,462.00 15/10/2025 6,548,902.0
[ #10.000.009 (6,802.00) 22/10/2025 6,542,100.0
(50,000.00) 1 | 35000000 (3,307.00) 29/10/2025 6,538,793.0
(100,000.00) - ‘ 30000000 (13,265.00) 5/11/2025  6,525,528.0
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

TRILLION USD

Bloomberg
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World Market Cap. (Trillion USD)
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30-Dec-16
29-Dec-17
31-Dec-18
31-Dec-19
31-Dec-20
31-Dec-21
30-Dec-22
29-Dec-23
31-Dec-24

6-Nov-25

66,383,155
81,434,892
69,647,068
86,990,167
103,229,711
121,522,850
97,867,296
111,605,590
123,612,445
147,180,593
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P/E pannrnudanAnye) %€ DAOL ST

Market P/E (current & Forward) ST, 01-Nov-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR BT YT LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,609.15 15.34 E 14.89 E 14.01 4.10 6.52 31-Oct-25 107.9 sy
PSEi - PHILIPPINE SE IDX PH 5,929.68 10.10 = 9.62 ; 8.73 3.42 9.90 30-Oct-25 617.4 fsudus
Straits Times Index STI Sl 4,428.62 13.76 = 14.35 13.66 4.68 7.27 31-Oct-25 307.1 fodlus
KOSPI INDEX SK 4,107.50 19.14 E 14.59 = 11.04 1.45 5.22 31-Oct-25 281.5 nwald
o JAWANTAEXINDEX  TA  2823335: 2385 % 2102 % 419 31-0ct:25  1,3432 i
" STOCK EXCH OF THATINDEX ™ TH 1130050 1671 § 1215+ 508 BtOctzs 1088 (SET)
THAISETSOINDEX T TH 85193 1644 - 1465 608 31-0ct25 BBt (SET50)
' SENSEX N 8393871 2426 = 2380 412 31-Oct25 ~ 3,559.8 suiy
JAKARTA COMPOSITE INDEX D 8,163.88 19.67 = 14.91 E 5.08 31-Oct-25 947.3 suladdy
HO CHI MINH STOCK INDEX VN 1,639.65 15.93 13.77 = 6.28 31-Oct-25 130.5 Auawa
SHANGHAI SE A SHARE INDX CH 4,146.24 18.18 = 15.50 5.50 31-Oct-25 267.4 34 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,954.79 18.86 E 15.53 = 5.30 31-Oct-25 255.3 3u (Composite)
HANG SENG INDEX HK 25,906.65 12.69 = 12.60 E 7.88 31-Oct-25 2,067.1 sains
DOW JONES INDUS. AVG us 47,562.87 23.58 . 2341 = 4.24 01-Nov-25 2,067.7 wwizy (Dow Jones)
S&P 500 INDEX us 6,840.20 28.46 25.67 . 3.51 01-Nov-25 269.5 iy (S&P-500)
NASDAQ COMPOSITE us 23,724.96 #N/A N/A = 36.20 = 30.05 0.58 (422.15) 01-Nov-25 654.4 w34 (Nasdaq)
CAC 40 INDEX FR 8,121.07 17.54 E 17.60 E 15.10 3.23 5.70 01-Nov-25 461.1  Ushes
DAX INDEX GE 23,958.30 19.82 & 17.48 = 15.20 2.46 5.05 01-Nov-25 1,372.2  wesiia
NIKKEI 225 JN 52,411.34 2342 % 2462 24 .21 1.50 4.27 31-Oct-25 2,044.8 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,274.69 16.19 = 16.21 & 14.73 3.11 6.18 31-Oct-25 140.6 150 (300 w54n)
Euro Stoxx 50 Pr EC 5,662.04 17.41 E 17.01 = 15.58 2.79 5.74 31-Oct-25 333.2 ylsu (50 u5un)
STXE 600 (EUR) Pr EC 571.89 16.55 & 16.17 E 14.59 3.11 6.04 31-Oct-25 35.5 450 (600 w5un)
MSCI WORLD MULT 4,390.42 24.51 . 22.68 = 20.10 1.59 4.08 01-Nov-25 194.7 amavulan (MSCI)
eriisnsnnns® Source : Bloomberg
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wamnaulinunanrulng INsunumanlan 9¢€ DAOL SEC

Total Return Index : wamdulinu9NNisasnuiunatnsg Tunmazgouvioan

MSCI World | MSCI EM S&P-500 | SETIndex | NASDAQ

Total Return D* Total Return D* Total Return SD* Total Return SD* Total Return SD* Total Return SD*

5 day 0.4%| 7120% 1.6%| 722% 1.8%| 14.3% 0.5%| 13.4% 0.1%| 710.2% 1.6%| 20.5%

1 month 21%| 11.2% 4.9%| 134% 5.3%| 15.2% 21%| 13.7% 3.4%| 15.9% 4.1%| 19.5%

3 month 7.9% 9.1% 13.1%| 127% 12.7%| 13.7% 7.5%| 11.1% 6.9%| 1738% 11.8%| 75.5%

6 month 21.4% 9.0% 28.3%| 77.8% 30.2%| 13.2% 23.3%| 11.3% 11.8%| 16.9% 35.6%| 715.1%

9 month 16.5%| 74.9% 31.2%| 16.5% 32.4%| 18.2% 13.5%| 20.2% 2.5%| 18.9% 20.4%| 25.6%

12 month 20.7% 13.9% 28.0%| 15.2% 28.6%| 16.8% 18.9%| 178.8% -5.2%| 17.5% 27.6%| 24.3%

Month to date 21%| 711.2% 4.9%| 134% 5.3%| 15.2% 21%| 13.7% 3.4%| 15.9% 41%| 195%

Quarter to date 21%| 11.2% 4.9%| 134% 5.3%| 15.2% 21%| 13.7% 3.4%| 15.9% 4.1%| 79.5%

Year to date 21.0%| 714.5% 33.8%( 76.0% 33.5%| 17.7% 17.2%| 19.7% -2.2%| 18.5% 22.7%| 25.3%

2U 271.7%| 122% 26.6%| 14.4% 28.0%| 15.9% 29.7%| 15.8% 0.8%| 714.7% 36.8%| 21.1%

3U 21.4%| 124% 21.5%| 14.5% 23.4%| 16.2% 22.3%| 15.8% -3.1%| 136% 29.5%| 21.0%

4U 9.5%| 14.1% 5.4%| 15.7% 5.5%| 17.2% 12.0%| 77.9% -1.9%| 13.7% 11.9%| 238%

5U 14.6%| 135% 7.6%| 156% 6.9%| 77.0% 17.6%| 17.0% 5.3%| 137% 17.5%| 227%

10U 11.3%| 145% 7.8%| 15.9% 8.2%| 16.4% 14.6%| 18.2% 2.7%| 15.0% 17.7%| 221%
Remark : Total Return 5A9n3ugdnrgifgunudunisnvodsodnaniue 2-Nov-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




nanrulng aglun1o:suist Nuatuunaanineidun € DAOL SEC

SET Index Volatility (Usuilusail = 260 Ju) -==\olatility (average)




n1sUSu EPS mannruanryq U 2025

%€ DAOL SEC

MSCI WORLD
196
194 31-Oct-25
. 0.8%
190
188

Thailand
120.0
1150 -4.6%
e —\A\-—f—”’\c—w—/\"‘
105.0 >
100.0
&;f’ ,6”{0 ,o“i) ,0":6) ,6°'{9 ,@'{9 & &ﬁ? ,»°Qf>
AN VAR VAR B v

650

600

550

500

US (s&p-500)
-0.4%

Indonesia

STXE 600 (EUR) Pr

-6.9%

South Korea
285
280
275 1.9%
270

265

114
112
110
108

106 -4.3%

104



Forward P/E voJ SET Index %€ DAOL SEC

Forward P/E (Mar 2010 - Aug 2025) .... ‘L5231l 2020 (2297 1AAn1353 UM Covid-19) 19-Oct-25
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Earning Yield

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10 year Bond Yield
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SET Profitability as of 2Q-2025

%€ DAOL SEC

Revenue ; (Trillion Baht)

Billion Baht
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SET: Net Profit & Net Profit Margin

4.4%

68,127 257,43
B l 7% I .
S P P ( ¥ ¥ ¥ &,
S A~ >°° ,%°Q ,0°° N
o o o o oS o N
[0 Net Profit «Net Profit Margin
SET : Revenue
4.63
409 443 4.53  4.48 4.50

8.9%

4.53

10.0%
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

19-Oct-25

4.37

SET : Net Profit Margin

10.0% -
9.0% -
8.0% -
7.0% -
6.0% -
5.0% -
4.0% -
3.0% -
2.0% T T T T T T T 2-80\1 T T 1
o m o [20] < < < < wn n
o N o N o o N o X N
- S i - - S i - . 3
- ™ ) pay - ™ Il pay - ol
FX Gain/Loss USUniunann
(Vau,alﬁaaﬁuo'm Bloomberg )
60,000
50,000
40,000
30,000
20,000
10,000
0
-10,000
-20,000 -
Ji’b «‘b Qﬂ/‘b c,ﬂ"b «q/bt Qb\ Qb\ oﬂ’b‘ «,io (\,qfa Q°> é{‘)
PO = AN G SO - A G SO - A e
RSO S~ N oS T N N S S D




	Slide 1
	Slide 2: ประเด็น LIVE
	Slide 3: Calendar (Week)
	Slide 4: ดัชนีตลาดหุ้นและราคาสินทรัพย์ทางการเงิน
	Slide 5: หุ้นที่มีผลต่อดัชนีฯวันก่อน และ กรอบ SET Index
	Slide 6
	Slide 8: DAOL : แนวโน้มตลาดวันนี้
	Slide 9: DAOL : แนวโน้มตลาดวันนี้
	Slide 10: DAOL : แนวโน้มตลาดวันนี้
	Slide 11: DAOL : แนวโน้มตลาดวันนี้
	Slide 12: นักลงทุนกังวลฟองสบู่ AI รวมถึงการจ้างงานที่เพิ่มสูงขึ้น
	Slide 13
	Slide 14: สายการบินสหรัฐฯ ประกาศลดเที่ยวบิน เหตุรัฐบาล Shutdown
	Slide 15: MSCI ประกาศ Rebalance ดัชนีรายไตรมาส
	Slide 25
	Slide 26: ศาลฎีกาดูเหมือนจะไม่เห็นด้วยกับภาษีศุลกากรทั่วโลกของทรัมป์
	Slide 27
	Slide 28: มุมมอง DAOL SEC: ต่อกรณีการใช้อำนาจกำหนดภาษีโดย Donald J. Trump 
	Slide 29: สรุปเหตุการณ์ การไต่สวนภาษีทรัมป์ ภายใต้กฎหมาย IEEPA
	Slide 44
	Slide 45: สรุปประเด็นสำคัญด้านการเมือง เศรษฐกิจ และการเงิน ที่สำคัญดังนี้:
	Slide 46: คนละครึ่งพลัส หารือเตรียมเพิ่มเฟส 2
	Slide 47: การแก้ไขปัญหาหนี้ครัวเรือน: มาตรการช่วยเหลือลูกหนี้รายย่อย
	Slide 48
	Slide 49: กิจการร่วมทุนบริษัทบริหารสินทรัพย์ (JV AMC) 
	Slide 50
	Slide 51
	Slide 52
	Slide 53: นโยบาย "Quick Big Win" ของกระทรวงพลังงาน
	Slide 54: นโยบาย "Quick Big Win" ของกระทรวงพลังงาน
	Slide 55: Timeline การเลือกตั้งและจัดทำประชามติ (จากความเห็นของนายบวรศักดิ์ อุวรรณโณ)
	Slide 56: กำไรตลาดหุ้น
	Slide 57: ผลประกอบการหุ้นธนาคาร ออกมาดีเกินคาด
	Slide 58
	Slide 59: ประเมินกำไรตลาด 3Q-25  #2
	Slide 60: กำไรตลาดหุ้นไทย
	Slide 61: ประเมินกำไรตลาด 3Q-25  #2
	Slide 62: ประเมินกำไรตลาด 3Q-25  #2
	Slide 63: DAOL : คาดการณ์กำไรหุ้นธนาคาร 3Q-2025
	Slide 64: คาดการณ์กำไรหุ้นธนาคาร 3Q-2025 ….  Bloomberg Survey
	Slide 65: 4Q25 Strategy : SET Index Target  for 2025
	Slide 66
	Slide 67
	Slide 68
	Slide 69: Portfolio Performance
	Slide 70: Portfolio Performance
	Slide 71: กลยุทธ์ลงทุนโดย DAOL
	Slide 74
	Slide 75
	Slide 80: บทวิเคราะห์ปัจจัยพื้นฐานวันนี้
	Slide 81
	Slide 89: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 90: Net Position (Equity)  6 ตลาดหุ้นเอเซีย
	Slide 91: Foreign Net Position  in Thai  Market
	Slide 92: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 93: Net Buy/Sell นักลงทุนต่างประเทศ
	Slide 94: หุ้นที่นักลงทุนต่างประเทศซื้อ-ขาย นับตั้งแต่ปี 2021 เป็นต้นมา
	Slide 95
	Slide 96
	Slide 97
	Slide 98: ตารางหุ้นที่มี Dividend Yield สูง
	Slide 99
	Slide 101: ผลกระทบของการลดลงของราคาหุ้นจาก “XD”  ต่อดัชนีฯ
	Slide 105
	Slide 108: Calendar (Week)
	Slide 109
	Slide 111: GDP ของประเทศใน Asean
	Slide 112: EPS (กำไรตลาด) ของประเทศใน Asean
	Slide 119: Spread ปิโตรเคมี  และ  ดัชนีราคาสินค้าโภคภัณฑ์
	Slide 120: ค่าการกลั่นน้ำมัน
	Slide 121: ราคากากถั่วเหลือง ราคาหุ้น TVO  &  ราคายางพารา และราคาหุ้น NER
	Slide 122: ราคา Cotton
	Slide 123: ราคาถ่านหิน
	Slide 124: ราคาน้ำมันดิบ + ทองคำ
	Slide 125: ค่าระวางเรือ  และราคาหุ้นเดินเรือของไทย
	Slide 126: Fed Fund Rate (Policy Rate)
	Slide 127: US’s GDP  &  Stock Market
	Slide 128: QE : Fed & ECB
	Slide 129
	Slide 130
	Slide 131: P/E ตลาดหุ้นสำคัญๆ 
	Slide 134: ผลตอบแทนตลาดหุ้นไทย เทียบกับตลาดโลก
	Slide 135: ตลาดหุ้นไทย อยู่ในภาวะซบเซา กินเวลานานที่สุดที่เคยมีมา
	Slide 138: การปรับ EPS ตลาดหุ้นสำคัญๆ  ปี 2025
	Slide 139: Forward P/E ของ SET Index
	Slide 140
	Slide 141
	Slide 142
	Slide 143: SET Profitability as of  2Q-2025

