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Calendar (Week)

Date Country Event Period Surv(M) Prior
12-Feb us CPl MoM Jan 0.3% 0.4%
Us CPI Ex Food and Energy MoM Jan 0.3% 0.2%

us CPlYoY Jan 2.9% 2.9%

Us CPI Ex Food and Energy YoY Jan 3.2% 3.2%

13-Feb us PP Final Demand MoM Jan 0.3% 0.2%
Us PPl Ex Food and Energy MoM Jan 0.30% 0.00%

us PPI Final Demand YoY Jan 3.2% 3.3%

us PPl Ex Food and Energy YoY Jan 3.3% 3.5%

uUs Initial Jobless Claims Feb-08 -- 219k

14-Feb EC GDP SA YoY 4QP 0.9% 0.9%
EC GDP SA QoQ QP 0.0% 0.0%

Us Retail Sales Advance MoM Jan -0.1% 0.40%

uUs Manufacturing (SIC) Production Jan 0.2% 0.6%

17-Feb JIN GDP Annualized SA QoQ QP 1.2% 1.2%
TH GDP YoY 4Q -- 3.0%

TH GDP SA QoQ 4Q -- 1.2%

TH GDP Annual YoY Jul-05 -- 1.9%

18-Feb us Empire Manufacturing Feb -- -1260.0%
TH Car Sales Jan -- 54,016.0

19-Feb CH New Home Prices MoM Jan -- -0.1%
us Housing Starts MoM Jan -- 15.8%

us Building Permits MoM Jan P -- -0.7%

us FOMC Meeting Minutes Jan-29 -- --

20-Feb CH 1-Year Loan Prime Rate Feb-20 3.1% 3.1%
CH 5-Year Loan Prime Rate Feb-20 3.58% 3.60%

US Initial Jobless Claims Feb-15 -- --

21-Feb us U. of Mich. Sentiment Feb F -- --
us Existing Home Sales MoM Jan -- 2.20%

TH Customs Exports YoY Jan -- 8.70%

TH Customs Imports YoY Jan -- 14.90%

TH Customs Trade Balance Jan -- -$11m
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 52306 1123 22 02 88 76 194 13-Feb-25
bJ Global 6616 89 14 01 6.1 na 186 13-Feb.os  Bonds Yield (%) US:2-YearBond 43 0.0 04  -005 26 15 60 13-Feb-25
Bloomberg World Index 2,050.9 295 15 04 6.1 44 193 13-Feb-25  (Governmen US:5-YearBond 44 0o 08 o008 T4 O 36 13-Feb-25
MSCIWorld 38942 614 16 12 6.0 7 202 13.Fob.25 US:10-Year Bond 45 0.0 0.8 0.09 02 -0.1 65 13-Feb-25
) US:30-Year Bond 47 00 Olo 004 10 03 6.8 13-Feb-25
MSCIEmergin Market 1,113.3 4.8 04 0.2 71 3.2 11.7 13-Feb-25 THAILAND: 2-Year Bond 20 00) 04 EN/AN/A 15-Feb-25
MSCIThailand 436.9 4 03 03 39 =B 52 13-Feb-25 THAILAND: 5-Year Bond 2.1 0.0) 1 -02 #N/AN/A 13-Feb-25
Americas Dow Jones 447114 4080 09 08 57 50 168 13-Feb-25 THAILAND: 10-Year Bond 2.3 0.0 0.0 #N/AN/A 13-Feb-25
NASDAQ 19,945 6 4222 2.2 15 45 24 274 13-Feb-25 THAILAND: 30-Year Bond 29 0.0 0.1 #N/AN/A 13-Feb-25
S&P 500 6,115.1 89.1 15 10 48 35 235 13-Feb-25
Europe Stoxx Europe 600 553.8 11.0 50 141 8.9 9.7 147 13-Feb-25 Other Bloomberg Commodity Index 1059 17 1.6 04 2.8 74 100 13-Feb-25
Euro Zone Euro Stoxx 50 55005 175.1 33 18 110 130 173 13-Feb-25 Crude Oil -WTl(spot month) 3 03 04 01 79 N 0O 18-Feb-20
France CAC 40 8,164.1 19141 3.4 15 10.2 116 71 13-Feb-25 Crude Ol -Brent 50 04 o5 02 4 08 94 13-Feb-25
Coal Newcatle (USD/Ton) 1095 @s) IR -42 12 8.1 147 138 13-Feb-25
German DAX 22612.0 825.0 38 21 123 136 340 13-Feb-25 ,
Baltic Dry Index 776.0 (17.0) 2.1 31 290 219  -510 12-Feb-25
UK FTSE100 87647 64.2 07 05 66 e 6.7 13-Feb-25 Rubber (TOCOM) Yen/Kg. 3704 7.0) = 19 02 22 -30 291 13-Feb-25
Asia-Pacific MSCIAC Asia Pacific Index 186.4 07 04 08 6.1 23 109 13-Feb-25 Sugar Futures (USD /Ib.) 1838 10 55 27 5.1 59 120 13-Feb-25
Thailand SET Index 12841 20 02 00 42 -83 -73  13-Feb-25 Copper (LME) USD/Ton 94349 1473 16 1.0 5.1 73 157 13-Feb-25
China Shanghai SE Composit 3,3325 28.8 09 -04 2.8 22 16.3 13-Feb-25 ChinaHotRolled Steel 3421.0 (32.0) 1 -0.9 -0.1 14 =149 -15.3
China Shenzhen CSI300 3,905.1 12.4 03 -0.4 22 23 16.1 13-Feb-25 GOLD (spot) 29282 67.1 23 -0.0 94 12.3 470 13-Feb-25
HongKong Hang Seng 218144 680.8 3.2 02 135 8.8 37.4 13-Feb-25 Soybean Meal Futures 2927 8.7 - -2.9 -05 -2.5 -33 -15.1  13-Feb-25
Philippines Philippines Stock Exchange 6,113.2 418) J 07 11 30 64  -108 13-Feb-25 Crude Palm Oil 4.768.0 (13.0) 1 -0.3 -14 0.7 =32 176 13-Feb-25
Indonesia Jakarta SE Composite 66136  (129.0) 19 05 49 6.6 83 13-Feb-25 corn 4935 §0 12 9.7 38 2 146 18-Feb25
Japan Nikkei 39,4615 6745 17 13 26 =44 47 13-Feb-25
Singapore Straits Times 3,882.6 21.2 05 0.2 2.5 2.3 23.7 13-Feb-25 Bitcoin 96,491.7 471.7 05 0.1 0.2 5.0 866 13-Feb-25
South Korea Korea Stock Exchange 25832 61.3 2.4 0.2 3.7 7.7 -1.2  13-Feb-25 Ethereum 2,667.4 79.4 3.1 0.0 -17.0 -19.5 -40 13-Feb-25
Vietnam Ho ChiMinh Stock Exchange 1,270.4 4.9) ‘ -0.4 03 3.4 -0.1 6.0 13-Feb-25 ARKW Investments 1244 30 25 24 14.7 131 66.7 13-Feb-25
India BSE Sensex 76,139.0 (1721.2) 22 00 05 27 6.0 13-Feb-25 Global x Auto & Electric ETF 23.6 0.6 24 25 35 23 13 13-Feb-25
Taiwan TaiwanWeighted 23,3994 (78.9) : 03 05 26 09 203 13-Feb-25
Currency USD Index Spot Rate 107.3 0.7) i -0.7 -0.6 24 -0.8 22 13-Feb-25
USD-EUR 10 0.0 l 13 -0.1 15 06 25 13-Feb-25
USD-GBP 13 0.0 13 -0.0 28 041 -0.0 13-Feb-25
YEN-USD 152.8 14 0lo -0 33 26 -15  13-Feb-25
CNY-USD 73 ©0.0) -01 03 06 02 -13  13-Feb-25
THB-USD 33.7 ©0.2) -0.6 0.0 3.0 1.4 72 13-Feb-25
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Prev Open High Low
44711.431 ! 44368.56 4442594 44768.26 44366.62 : 17:45 Net Buy Sell FX/MM RATES Last Change
19945.641 5. 19649.95 19696.90 19952.17 19675.87 e Foreign -945.29  20292.95 3023824 USD Index  107.049)
6115.07t : 6051.97 6060.59 611691 6050.95 : Institute  -1183.08  4083.40  5266.48 FED Fund 4.50
25698.511 : 25563.11 25579.30 25713.29 25579.30 s Propietary ~ 424.82  3210.24  2785.42 BOT Policy  2.25000
Customer  1703.55 16537.16 14833.61
: BOT Avg. 33.8950
39461.47 : 38963.70 39225.50 39581.47 3911217 : ==Thai Stocks in Singapore. Indo & India== USD/THB 33.6100 +0.00
2583.17 . 254839 255895 2583.74 2555.98 : Symbol Last Chg %Chg  Time EUR/THB 35.1762 -0.01
23399.411 . 23289.75 23263.28 23413.10 23206.45 : GBP/THB 422242 -0.04
2181437t 21857.92 21958.69 22523.57 2173556 : JPY/THB 21.9883 -0.03
3882.581 ] 3874.62 386832 3882.58 3864.38 : CNY/THB 46099 +0.0000 +0.00
1592.28 1603.05 160198 1605.48 1592.20 : BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS$)
334639 3343.24 3359.18 3332.48 : 1M 2.30005 3.280 496018
6113.194 . 6044.13 6038.17 6117.27 6022.94 : 3IM  2.39878 3.300 4.85372
1270.35 ! 1266.91 1266.91 1270.67 1263.85 : 6M  2.44995 0.821 4.68213
6613.571 664578 6637.46 6647.11 6565.78 : Hang Seng: P/E  12.81) Yield(%) 330t aM  2.21250
1284.11 : 1¥  2.55195 0.812 6.04143
1284.11 . 1283.97 1287.16 129872 1281.16
839.29 : 837.12 840.06 849.78  836.63
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SETHD 1142.05 . 1139.81 114274 1149.80 1137.84
MAI 262.05 263.03 26275 26475  261.70 :
_SENSEX 76138.97t 76171.08 76201.10 76764.53 76013.43 : COMMOD INDEX Last Change %Chg  Time GOLD & SILVER Last %Chg Time
CCl Index THGold 96.5% 46700.00 16:54
g 1013.46 1051.01 1115.14 1051.01 - THGold Ornam. 47200.00 16:54
22612.021 . 22148.03 22410.58 22624.57 22306.33 : LME BASE METALS 3M (US$/TONNE) Gold Spot 2929.18a +0.00 4:59
8164.11 ] 8042.19 8120.81 8176.12 8091.42 : Aluminium 2618.00 Feb 12 Gold Futures 29250, +0.00 538
8764.721 8807.44 8807.44 8820.93 8&729.57 3 Copper 9398.00 Feb 12 Gold Fixing 2904.45 Feb 10
37908.051 . 37531.19 37769.92 37908.05 37547.40 : Steel Silver Spot 32.38a +0.00 5:04
12936.301 ! 12911.50 12963.60 12972.40 12882.80 : Zinc 2863.00 Feb 12 Sitver Futures  32.650a 014  5:00
1600.97 . 1562.04 1566.61 160098 1565.97 : BASE METALS FUTURES Silver Fixing
3922.27 +107.73 3814.54 382643 3922.27 3825.34 : Steel: HR Coil 760.00 Feb 12 Platinum Fut. 1026.9 Feb 12
224.42 22447 22447 22477 223.63 : Copper 4767 +0.069 +1.47 5:00 Palladium Fut. 987.60 Feb 12
Baltic Dry Idx 7801 +0.52  5:05
Rubber (TOCOM) 384.80a 5:25

Coal (NewCastle) 105.500a 23:06
INDEX FUT. Last  Change SYMB |OPEN |HGH  [Low TRADE |CHANGE [TME | || [EE i 127 1753
Dowlones  44811.00¢ +0.00 r
e : US2YY 4353000 4.361400 4.300400 4.319300 5:31 Sugar ey o
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SET 1287.16 129872 1281.16 1284.11 0.14 16001303 1.28 17.56 3.65 3498 -21.287 1293.88 1283.33 17:03

_FBKLCI 1601.98 160548 159220 1592.28 N/A N/A N/A  N/A 15:59
_JsX 663746 6647.11 656578 6613.574 N/A N/A N/A N/A 30.88 -135.831 678413 6672.04 16:00
_PSE 6038.17 6117.27 602294 6113.194 N/A N/A N/A N/A 4400 -71468 610452 6080.91 13:50
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Trump Moves to Impose Reciprocal Tariffs as Soon as April (3) 14 Feb 25

Rates will consider non—tariff barriers, including EU’s VAT
President reiterated plan to tax auto, chip and drug imports

By Josh Wingrove, Jennifer A. Dlouhy and Jenny Leonard

(Bloomberg) -- President Donald Trump ordered his administration to consider imposing reciprocal tariffs on numerous

trading partners, raising the prospect of a wider campaign against a global system he complains is tilted against the
USs.

The president on Thursday signed a measure directing the US Trade Representative and Commerce secretary to
propose new levies on a country—by-country basis in an effort to rebalance trade relations — a sweeping process that
could take weeks or months to complete. Howard Lutnick, Trump's nominee to lead the Commerce Department, told

reporters all studies should be complete by April 1 and that Trump could act immediately afterward.

Fresh import taxes would be customized for each country, meant to offset not just their own levies on US goods but also
non—tariff barriers the nations impose in the form of unfair subsidies, regulations, value-added taxes, exchange rates,
lax intellectual property protections, and other factors that act to |imit US trade, according to a copy of the memo
distributed by the White House.
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2564 2565 2566 2567 (4.A. - 5.A.) 2564 2565 2566 2567 (4.A. - 5.A.)
\A3avAaNiLmas alnsaluavaiuilsenay 7254.82 8454.2 7131.39 10567.84 9.66 16.53 -15.65 48.19
A3R9TNsaNs sdwyl adnsaiuazsudlsznay 910.5 2965.24 3809.34 4657.14 53.23 225.67 28.47 22.26
NANALYIEN 4908.67 4240.17 4250.41 4503.69 25.59 -13.62 0.24 5.96
ailnsaiAvdiiih nudainas uaz'lalan 1073.68 1479.18 3304.96 2483.75 0.28 37.77 123.43 -24.85
wilauwlavlwihuasgiudsynau 921.99 1332.86 1925.83 2095.67 28.61 44.56 44.49 8.82
A3avinsnauarsiullsznauuasieiadinsna 1344.74 1484.39 1684.45 2036.22 41.09 10.39 13.48 20.88
deyudiuaviadasilsedu 1575.26 1914.92 1700.3 1974.13 51.29 21.56 -11.21 16.1
saaus alnsaiuazgiuilsznau 1562.7 1425.6 1503.51 1893.44 46.72 -8.77 5.47 25.93
wdaelalWihuazaiulsznaudu 4 1219.15 1705.13 1745.53 1777.31 23.74 39.86 2.37 1.82
wrTavlfuanmAuazsiulsenay 1071.73 1364.67 1181.41 1282.75 77.57 27.33 -13.43 8.58
RN LUANAELRE AN el 1397.17 1503.61 1494.2 1205.23 37.63 7.62 -0.63 -19.34
HAnAUVIWAEAN 745.77 875.23 806.58 1071.5 13.47 17.36 -7.84 32.84
wvdINduazunImuaNATE U W 495.61 542.24 748.41 912.55 24.48 9.41 38.02 21.93
2 msneLanseilavuagwilssy 928.59 1019.86 856.48 910.63 -18.37 9.83 -16.02 6.32
éuﬂﬁammunssuﬁu q 646.61 680.68 770.46 900.19 40.6 5.27 13.19 16.84
571 15 51ans 26056.96 30987.96 32913.27 38272.03 22.78 18.92 6.21 16.28
AU q 15855.09 16546.77 15439.51 16684.18 20.49 4.36 -6.69 8.06
IR 41912.05 47534.72 48352.79 54956.21 21.9 13.42 1.72 13.66

7N guadmaTulafiassumduaznsdaans arinnuldanssnsrewdiad TasanuhHuiiaannnsudaning
shaoufiaiui : 14/2/2568 07:35:07 dayassn o Lhau 5.A. 2567
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sU2.AAV INSEUNUNOUINUNIBINUlAaINURATIUS:INA DAOL SEC
1avlen LTF auafunadnu ThaiESG 2 A28 KavavIDAIRUNAaUIng 14 Feb 25

5ud (13 NUNIWUS) W88 3rUnIBS SOUUNUNSIUURS 11a:57UUMSINISNSINSIINISAAT INSUIUNUNIUNNHUNYNIENUIRUANASSSUANYINNISAINUAIUS:INF
nauwudgouRLuLNIRuRUTnasenanUs:INATUIBe: Ia:dAulUadnuiusinuds:inFigo:

a8lsANU §FUUNSINNsNs:NsaINSAGUURIASNY:MoUAINIUINR:-0NSENIBUNSIRUNBINE1orEalU UaniFanv:rlknERunalodnouauinnauwauin
VU 199lAUR-UNIIUNAUNUN

iUovnJagUuuAnaBRUlAWIUS:IDUNIKAaNIUTEAIUS:INAAIIFIUR 1 unstAu 2567 1TuAUIU Regluus:inAlnemans 180 uvul 1a:=unRuunluUnng
nINanorSouNgmoc [Uvnovidani1Buulnannmigus:ine

“rfidgtinUs:IGUAINaNoNAULINUNOUSNISR:IAUFEKEDIU 9:=AdILONNIALIS nEo9:USUUsu IFN1snunauv:riknMEinaiodnouauinnauwauiniudnsunu
AR:UNRUNEUNILUY” WEUNan0

UONINTUWBYTINADI NISNUNUMINENEIrIUIRaTRdonAdaInUKRaninturivadadAnIsiiionausoulioN1JIASUINIA:N1SWAIUN (OECD) 6iog

1daulon LTF inunlunadnu ThalESG

WsugInanafiuiiuonnislonnednu LTF funlunadnu ThaiESG 2 Ings:udn shoazidunia-raninnuziesae v:10usglsfossowaasuani ingnus:aiAnann
SgUnasiounsv:=AYNaInuU ThaiESG 2 VuunAieniUnyminugnasnu LTF Jeguunvinnuog

STUUMSIINISNS:NSIINISAAIOSUNEIN ﬂuﬁ'a\]r}uiu LTF Aounting nan< 2:wansnuna1n 2 18aanan Tain Iswaus:losununlnouinlurnanradouls 1a:1s
wanoulnurkdanN1sINNISV1Y (Capital Gain)

“ogulsAnu 9nanunisnilumanarulnuialandeguunususioanaun milkunainuanslsifwaus:TosununBisvianu isdisiiioeusunisvianuda:
IS1A9:10730IKANTILNSOUNU IRINUKANINCUAIENNSEIFoISONNLENNKHUNNauUINFournagWls wulWaudiounsIFIknsiunoudnogwdlUias fhniuvisniu
A9:vIANU NUR:AR (Cut) TUNTU Tuidoisna:9nIa:ARTKIMG” WEuNano

JdoV198uN1U31 AWBAIRUINEIAUNaINUAINEN9:IMnNETUIioUNUNWUSTIATHU Wumoudn “dutifidun 13 180 wumnaulRcnv:rfliAoUBAIUINATUIED

Adn As soon as possible I§0AU”
' P https://thestandard.co/finance-minister-overseas-investment-tax-ltf-review/ ~ Strategy Research



'Unafin’ agadnu MHEV 5,000 d1u suidwan 1 iaudusied  DAOL SEC

14 Feb 25

UNUUNAU INOAENISANR 1av1SNsAru:NssUNIsauiasunisadnu ([Glolo) Iniwed IUoduUn 13 N.w. 2568 UNgis13ls Tuls (Mr.
Masahiro Moro) President and CEO vouusin unag wainos nasuaisdu UszInArgUu IENNISuA1So-unansguums 1a:us:n"A
IwuversnIsasnuluingIWUIAL YaAndn 5,000 &uunn Inge:lEInuidugnunswanranvousnousioiunus:auA B-SUV luu Mild
Hybrid (MHEV) $a10usneusiivuwaunidindadausinnunusoutiuuainostwiwn auithwan 1 iauausiot 1WoduoaniUnolan Bunis
vongnIsasnuvaduamiunsul

I0uwavNNISAANU=NSSUNISUlUUNEEUEURA IWNIIKIBIE (UosAB3) RduNensguumdiduds:sau Teifusou “UInsnisaduayunis
IWaguwulugomannnssugnugus Wi’ ideiiousuanau 2567 Nuiuu IngUsuandnsinidasswaninamnsuniswansnuus
Hybrid (HEV) 1n30 6 - 9 % lla:sneusi Mild Hybrid (MHEV) 1680 10 - 12 % Duamuisisuisinsuad1anainuidunan 7 U (w.A. 2569
— 2575)

Us=neunutlole fioanuinsnisauiasunsainuiiosns:Auananrnssuanugus Inglkansus-losumiAunugwansnousinnus:inn
AUNSUNS:UUARIUTR Kuous Ia:inAlulagadslruunEluanoniswansios 3 '
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Thailand Economic Monitor : Unleashing Growth - D AOL SEC

Innovation, SMEs, and Startups 14 Feb 25

Executive Summary -

Table ES 1: Macroeconomic Indicators

2020 2021 2022 2023 2024e 2025f 2026f
Real GDP Growth Rate

(at constant market prices) -6.1 1.6 25 1.9 26 29 2.7
Private Consumption -0.8 0.6 6.2 7.1 4.4 2.8 2.7
Government Consumption 1.4 3.7 0.1 -4.6 1.6 1.9 2.0
Gross Fixed Capital Investment -4.7 3.1 2.3 1.2 -0.4 27 2.7
Exports of Goods and Services: -19.7 1.1 6.1 2.1 5.8 4.1 3.2
Imports of Goods and Services -13.9 17.8 3.6 -2.3 3.9 35 3.0

Real GDP Growth Rate

(at constant factor prices)

Agriculture -2.7 25 1.4 2.0 1.5 22 24

Industry -4.9 6.0 3.6 -2.3 0.9 2.8 3.6

Services -5.7 -0.3 3.1 4.3 3.6 3.0 23
Inflation (Consumer Price Index) -0.8 1.2 6.1 1.2 0.4 0.8 1.0
Current Account Balance (% of GDP) 4.2 -2.0 -3.2 1.9 24 3.6 3.9
Fiscal Balance (General Government, % of GDP) -4.5 -6.7 -4.4 -2.0 -1.3 -3.1 -2.7
Debt (% of GDP) 50.1 57.7 59.7 62.1 63.0 64.8 66.2
Note: 1/ Exports of goods and services accounted for 69.4 percent of GDP in 2022. See more details in the outlook section.

Source: NESDC; World Bank staff calculations.
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DAOL SEC

navnu 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

®* Uu/7N.W.68 NAV VodLTF = 1.83
au. nndargunou

lduau

AoUPINVAYE NAV (U U 6 N.W. 2568

Canad 17% 1o 3.72 rkiu

° KINARWAVOIKUMN ANMDT NUNIKaooNIINNaINU LTF U19:0g{uBou 2-

2.5 rJuau. rsSo Us:uaru 10% 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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MSCI Uszn1edoriuin/oanlunisAusnudistia Tnee:TdsiA1Un 28 n.w.68 W 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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OPPORTUNITIES AND BEYOND

GALA DINNER

Chris i [ Alex Patrick
Bradley w Shinawatra Blania Walujo

rtner, n: or, Former Prime Minister CEO and C der, Tools Co-Founder
Company e of Thailand Northstar
and Portfolio Solutions, BlackRock Co-creator, World Network CEO of GoTo Group

March 14, 2025
17.00 - 21.00

Centara Grand and Bangkok Convention Centre
@ CentralWorld, Floor 22

Contact : NUTWARA SAENGWARIN Tel : 0988289451 E-mail : nutvara@nationgroup.com
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Earnings Calendar (10-14 Feb 2025)

ompany Name

* 02/10/2025 (7 events)
ON Semiconductor Corp
Rockwell Automation Inc
Veradigm Inc
McDonald's Corp Yo
Astera Labs Inc
Fluence Energy Inc

Vertex Pharmaceuticals Inc Yk

» 02/11/2025 (28 events)
Ecolab Inc
GLOBALFOUNDRIES Inc
Leidos Holdings Inc
Coca-Cola Co/The Yk
Cornerstone Building Brands In
Carlyle Group Inc/The
WESCOD International Inc
Carrier Global Corp vk
Fidelity National Information
DuPont de Nemours Inc
Royalty Pharma PLC
Arvinas Inc
Humana Inc
Marriott International Inc,/MD
S&P Global Inc
Freshworks Inc
DoorDash Inc
Energy Transfer LP
Brighthouse Financial Inc
Upstart Holdings Inc
Welltower Inc
Confluent Inc
Lyft Inc
Zillow Group Inc
Eversource Energy
Mirion Technologies Inc
Edwards Lifesciences Corp
Gilead Sciences Inc
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Date Time

02/10/25/Bef-mikt
02/10/25 Bef-mkt
02/10/25

02/10/25 Bef-mkt
02/10/25 Aft-mkt
02/10/25 Aft-mkt
02/10/25 Aft-mikt

02,/11/25Bef-mkt

02,/11/25Bef-mkt
T 02/11/25Bef-mkt
C 02/11/25Bef-mkt
E 02/11/25
T 02/11/25Bef-mkt
T 02/11/25Bef-mkt
C 02/11/25Bef-mkt
02,/11/25Bef-mkt
02/11/25 18:00
02/11/25Bef-mkt
02/11/25Bef-mkt
02/11/25 18:30
02/11/25 19:00
02/11/25 19:15
02,/11,/25| Aft-mikt
02,/11/25| Aft-mkt
02/11/25| Aft-mlt
02/11,/25| Aft-mkt
02,/11/25 Aft-mkt
02/11/25| Aft-mkt
02/11,/25| Aft-mkt
02,/11/25 Aft-mkt
02,/11,/25| Aft-mikt
T 02/11/25 Aft-mkt
C 02/11/25 Aft-mkt
C 02,/11/25| Aft-mkt
C 02/11/25) Aft-mkt
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Actual Estimate Surprise Guidan.. Re.

0.977
1.563
0.303
2.844
0.258
-0.193
4.025

1.797
0.446
2.273
0.519
1.520
0.959
3.237
0.438
1.360
0.980
1.054
-0.971
-2.231
2.369
3.434
0.100
0.761
0.389
4.315
-0.034
1.121
0.053
0.173
0.259
1.000
0.150
0.550
1.704
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Company Name
v 02/12/2025 (29 events)

Sensata Technologies Holding P
Dominion Energy Inc >
Tenet Healthcare Corp

CVS Health Corp

Exelon Corp

Kraft Heinz Co/The

Biogen Inc

Vertiv Holdings Co

Martin Marietta Materials Inc
Waters Corp

Interpublic Group of Cos Inc/T
Mercury General Corp
Generac Holdings Inc

CME Group Inc

Robinhood Markets Inc

MGM Resorts International
Albemarle Corp

ApplLovin Corp

Antero Resources Corp
Equinix Inc

Corebridge Financial Inc
Reddit Inc Yk

Aurora Innovation Inc

GXO Logistics Inc

Williams Cos Inc/The

Trade Desk Inc/The

Dutch Bros Inc

HubSpot Inc

Cisco Systems Inc *

G o Co o o o C o C o o o o G o o G ol G

Date Time

Ei,C 02/12/25 04:05
4, T 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4, T 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4,C 02/12/25Bef-mkt
4,C 02/12/25Bef-mkt
1, T 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4, C 02/12/25Bef-mkt
4 C 02/12/25 19:00
4, C 02/12/25| Aft-mkt
4, C 02/12/25| Aft-mkt
5, C 02/12/25| Aft-mkt
4,C 02/12/25| Aft-mkt
4, C 02/12/25| Aft-mkt
4, T 02/12/25| Aft-mkt
4, C 02/12/25| Aft-mkt
1, C 02/12/25| Aft-mkt
4, C 02/12/25| Aft-mkt
4 C 02/12/25| Aft-mkt
4, C 02/12/25| Aft-mkt
1, C 02/12/25 Aft-mkt
g4, C 02/12/25| Aft-mkt
5, C 02/12/25] Aft-mkt
g, C 02/12/25| Aft-mkt

DAOL

10 Feb 2025

Actual Estimate Surprise Guidance Re..

0.749
0.560
2.788
0.933
0.602
0.781
3.302
0.819
4.559
4.031
1.160
0.640
2.482
2.446
0.404
0.274
-0.661
1.252
0.279
6.174
1.203
0.476
-0.109
0.885
0.456
0.543
0.015
2.194
0.907

0.74H
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10 Feb 2025

Actual Estimate Surprise Guidan.. Re.

Earnings Calendar (10-14 Feb 2025)

Period Actual Estimate Surprise Guidance Re...

Q4 24
Q4 24
Q4 24
Q4 24
04 24
Q4 24
Q4 24
Bef-mkt Q4 24
Q125
Q4 24
Q4 24
04 24
04 24
Q4 24
Bef-mkt Q4 24
Q424
Q4 24
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Summit Materials Inc
Federal National Mo e Asso
Ironwood Pharmaceuticals Inc

LSa I %

ServiceTitan Inc
Moderna Inc i

NANO Nuclear Energy Inc
Venture Global Inc
Smithfield Foods Inc
Maze Therapeuti

Beta Bionics Inc
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Infinity Natural Resources Inc
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 13-Feb-25
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Portfolio Performance DAOLSEC

13/2/2025 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 49.75 99,052.12 497.75 0.51%
TTB BANK 10% 1.95 50,541 98,554 1.95 98,554.37 - 0.00%
SET 1284.11
Total 20% 197,109 197,606 498
CASH 80% 788,149
Total Portfolio 985,756 -1.42%
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DAOLSEC
TECHNICAL VIEW

14 February 2025 # 031

SET : gviunduwuwaulusauwWuna

S50H25

nuoliy : 1INJVAIWUWOU

STA

ludaniu: Trading nsaulkny 818-
844 // nsoutoy 824-835

aniu: Long : fio nnth 835
aniu: Short : Un nnu 835

u9snU 999 uosu

22.50-22. 90

LY

1nuosSu

827, 824 818

Hu9AU

835, 840, 844

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

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




DAOLSEC
$% CASH BALANCE

14 February 2025

]
3

KANNSWERANANO19:5AM Cash Balance MUINCUZNS nannSweanan Cash Balance
Audrulngldvoyadun 7-13 n.w. 68

yarmssang  1-Week Tumover

{au)

MAI : - -
RGNS
InfurinisATudr Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1.P/E>401M + AUANUONIDIRLUBONE
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH 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
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undlnsT:KUFuWUTUSU DAOL SEC

DAOL Daily Summary (14 Feb 25)
News Comment

|
|
v . |
(+) MINT @o/1U1 34.00 un) NH Us:=n1AN1Isunm 4Q24 NS0 2.3 wWuaiuun ANdATa |
\ , 3 . |
(0) Ground Transport (Neutral) SU2.AUUNAL & SWU. ISd1IRsvIoNsuinauUniunaunisisuiBuinsnisAllnedns 20 uin i

N WS Flash i

|
|
¥ . 3 |
(+) PLANB (B9/1U1 8.80 unn) 19d1viavnu Hello LED 100% lliaziwunu PP T4 VGI 11a: Win Harvest |
w |
(+) KLINIQ (9/1U1 34.00 u1n) U 2025E nnlsiaulniunninsund i

Company Update

|
|
I bt ] (o] 3 — 15 1 I
(-) SUN @o/dsuidnavidu 4.40 unn) AMnnls 4Q24E 5:a0M291NUINdU |
o L x !
(-) CPN Go/101 72.00 unn) N1lsunim 4Q24E anad YoY/QoQ nAGananiwiuvu i




RESULTS CALENDAR

(As of 13 February 2025)

AOT, BTS, EPG,
GULF OR HOLIDAY MINT, TOP
GLOBAL, ITC

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,
BGRIM, CRC, GUNKUL, AURA, CPN, ORI,
AAV, ERW, MOSHI, HMPRO, MASTER, AURA, CPN, ORI, PSH,
IVL, KLINIQ, LPN, MEDEZE, PSH, SJWD,
SAPPE, SEAFCO MENA, NEO, PTG, QH,  SJWD, STECON, TOG
PLANB, SHR, SSP STECON, TOG
RATCH, SPALI, SUN

March-25

SIRI

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (L) 02351 1800 &) www.daol.co.th (F) @8 daoclth




DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...
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Strategy Research



Net Position (Equity) 6 mainruIoIBe DAOL SEC

708

1000

430
562
568

357

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 voyunavnumwuls:ineA 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 14-Feb-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 12-Feb-25 -561 i -733 : -1,627 -10,045 -10,045 -7,174 -28,652
Indonesia 13-Feb-25 -50 : -85 i -318 -547 -547 -396 -965
Japan 07-Feb-25 i -2,539 : -2,539 3,888 1,349 -13,714 -59,949
Malaysia 13-Feb-25 0 i 9 i -29 -731 -731 -1,976 -1,903
Philippines 13-Feb-25 -6 : -19 : 10 -104 -104 -665 145
South Korea 13-Feb-25 -60 i -66 i -276 -1,392 -1,279 -5,745 -15,374
Sri Lanka 11-Feb-25 o | 0 i -3 24 25 -48 ~40
Taiwan 13-Feb-25 32 i -340 : -1,114 -2,488 -2,375 -24,684 -26,529
Thailand 11-Feb-25 30 : -29 i 45 -286 -286 -3,634 2,557
Vietnam 13-Feb-25 0 :\ -58 'l -226 -481 -481 -3,238 -2,711

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

1,500 1,033 1,008

1,000 684 554 586
e [] I I
o= _AmE

s00 [

-1,000 -702

-1,500

-2,000

-2,500 -1,994
-3,000

-3,500 -3,165

-363

Foeign Net Position in Thai Bond (Million THB)

6,820
8,000 5 g5 5,736
6,000 4,776
4,000
2,000 1,012

0 o -

1. 5
-4,000 -2,653 -3,017

-6,000 -4,622
-8,000

-10,000

-12,000

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 14-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 1,508 -2,283 12,828 77,167
2025 -9,826 -3,461 -1,599 17,748

Unit : Million Baht



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

13-Feb-25 : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
Iwu/an , ] | Iwu/an , ; |
IWU/an (@auuln) IWU/amn (@auunn)
|
CPN 0.07% 166 I AOT -0.05% -390 I
BBL 0.05% 145 I DELTA -0.02% -289 I
GULF 0.02% 136 I KBANK -0.05% -186 I
SCB 0.03% 126 I TISCO -0.23% -181 I
CPALL 0.02% 91 I BDMS -0.05% -180 I
MINT 0.06 % 91 I PTT 0.02% 174
. 0 I =U. 0 -
AMATA 0.23% 65 I TOP -0.19% -103 I
TTB 0.03% 57 | prTEP -0.02% -100 |
BTS 0.05% 50 I WHA -0.13% -90 I
BH 0.02% 28 I Apvanc -0.01% -89l

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:in DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — - v 1 = — 1 — -
RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
13-Feb-25 : (USsuingunuaumrnou) sousoulne DAOL Strategy 13-Feb-25  : (IUSsuingunudugarnevaviziounau) sousoulng DAOL Strategy
r------------ r------------
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
: 13-Feb-25 I I I
. yaARuadnu * I . yaAniTuaInu * I Fu/an Janlguadnu * : P Januadnu * I
Iwu/an , Iwu/an . _ v _ ”
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
BBL 0.15% 435 | CPALL 0.45% 2,048 ]| BH 0.62% 862 I CPALL -1.16% 5,219
0, - -
GULF 0.06% 407 J ADVANC 0.12% ~1,066 | KT8 0.18% 590 [ PTTEP 0.18% S |
0, — 0, -
KBANK 0.10% 372 J Aot -0.10% 780 I BBL 0.19% 551 I ADVANC 0.09% 7o |
0, - 0, —
MINT 0.23% a7 | PrT -0.05% el 0-12% 506 BOMS 0-19% 65 ||
0, - 0, -
sV 163% 051 ] Top 0.66% 357 | minT 0.30% 453 I TOP 1.22% 660 |
0, - 0, -
INTUCH 0.06% 192 | Tisco -0.40% -314 : CCET 0-48% 47 P 0.07% 609 :
0, - 0, -
BCP 0.34% 173 I WHA -0.44% -304 I GULF 0.06 % 407 I DELTA 0.04% 578 I
P 0.609 0 IVL -0.379 -475
SCB 0.04% 169 I DELTA -0.02% -289 I BC 60% 306 I % I
Vi 1.65% 254 WHA -0.64% -442
KTB 0.05% 164 I BDMS -0.08% -288 I S ° I ? I
AMATA 0.54% 153 I CPAXT 0.06% 161 ' CBG 0.34% 240 I HMPRO -0.22% -234 '
. 0 =VU. 0 -
‘------------
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 19-Jan-25
Net Buy Net Sell -
BDMS 29,598 AOT  (35,320)
ADVANC 23,422 AWE - (32,120) Unavnusnuds:inAlgngosngorkulng
BH 22,114 CPALL  (23,399) o ) 1
VGI 17,583 PTT  (18,219) usuimnaud 2021 anusigido Iduyani
—— . v v
SCB 16,811 INTUCH  (16,385) nUnadnunNaut 1ge ndoviy
KTC 8,241 BSRC  (15,116) . . B )
KBANK 6,552 TTB (11,701) FNIHA10ATUU U’]QUﬂ\]U‘V?UU
PTTEP 5,554 CPN  (11,347)
BCP 5,214 BTS  (10,530)

GULF 3,651 OSP  (7,453) -




50,000

-50,000

-100,000

~150,000

-200,000

-250,000

-300,000

-350,000

-400,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

% 4] % il o % % 0, ™ x \ ™ > t ™ ™ > 2 x
’\@(;f’ ’ & xx3:\:\, ,@” y & ,:5"‘1} »;: ’@%ﬂ, ﬁ&w p(}:i” ﬁo\\w ,gé’ﬂ ¥ & ’ & R‘5&‘_‘;\:\, R@:\, o & »}{\g, ,\&,u ’@%ﬂ, y & pé,w X@fv Qé;v s (g\f’ 19-3am.25
& & & & & N & & & & N & & & & N N & & & & N & &
,.u-\/\ 27-Jan-23 - 17-Jan-25 721 days
VGI 20,562 AWC (30,971)
ADVANC 20,441 CPALL  (29,853)
BDMS 15,062 PTTEP  (26,486)
GULF 6,669 AOT (19,631)
SCB 6,504 BSRC  (15,430)
KBANK 5,066 TISCO  (13,559)
BCP 3,327 BTS (11,146)
coM7 3,289 CPN (10,540)
SAWAD 3,098 HMPRO  (4,622)
WHA LH (4,387)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

£
27-an-23 - { 17-Jan-25 721 days
Buy i Sell i
i i
VGI 20,562 1 AWC  (30,971) |
ADVANC 20,441 1 CPALL  (29,853) !
BDMS 15,062 I PTTEP  (26,486) |
GULF 6,669 i AOT (19,631) !
SCB 6,504 | BSRC  (15/430) i
KBANK 5,066 I TISCO  (13,559)
BCP 3327 1 BTS  (1L,146) !
COM7 3,289 ! CPN (10,540) 1
SAWAD 3,008 | HMPRO  (4,622) |
WHA 1,550 §  LH (4,387) ]



DAOLSEC
nusluunilsmainnu 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)

48



1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

NWsoUNIS 4Q-24 FiNd MY Yo I1a: QoQ (9 nIUdsnenswWiFy)
[Us=1TuITeL IS(IUSIUSIENISWIF) ogluya 2. 1-2.6 1auaiiuin (Q3-24=1.9 rauaiu

vy SET's Profit

Outlook : NIs 4Q-24

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

(+/-) s1AUNDURAU Brent AUdonAoUTIA (Brent $71 InSory) Dlonnahudniu 9:nauui [ .
° - - Q4/23 165,956
rils9n Stock nEovaANUYN Stock Uhutiosun 332 |

Q4/22

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

. Q4/21
unanou(rnlsaivu) Isnannsou P:=dwaviAnuInnmlsvnansanivaguiiau @/
Q4/20
Q2/20

Q4/19
Q2/19

(+) Sector A rls# 2:10u Tsuwenuna rievinien lla: ICT as/s

H [ 1l [ — ll — —r —" I 4 QZ[lS

(-) Sector AAAISTUE 2:10u U0u (WaR+TIsunaud) UlnsiAl lla: Sudousnusus Qs/17
Q2/17

Q4/16

() snensWiAuludiAEdne Suluduseninliveyaludoul e

I 197,599
y

() IFsugnPdu duidudonov InJoulnsunanauntinG spread Ulnsinl+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:U0 Impairment loss Us:u1ru 3-4 wuaauuin

naulsviwwian FX

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

* MINT Un9:J IsigioJso preview SUR 28 U.A.

® AAV 9:0 FX Loss -1.4-1.5 Wuaauu1n
AMUUINEU Q2/24 Un 36.65, Q3/24 Un 32.36 UNNn , Un Q4/24 A 34.25u1N 1089Mdlmnsuna 34.17 un
s1AUNTU 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
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SET Index (SET)

s1aia 20 Dec 24

.“
i fi
| I| +I
. I*“TI | "F ‘
| — : ;
i‘!'ﬂ'l;*!- ',.I IuoSUlUNT Technical ©YINC
LW riEn giy"! » _
| '*'*\“ | H'“ " 1344 KSoO low IAU 1273 97
y

L

: - Gapslznu? [2008 [2009 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)

s1aia 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
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M1SWAUND Dividend Yield &y DAOL SEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 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 22.40 0.50 2511 121 3xayr 45.65
MC 9.95 0.40 0.97} 9.75 |  Semi-Anl 27.30
ICHI 12.40 0.60 111, 8.94 |  Semi-Anl 62.16 = -reb-
ORI 3.04 0.02 0.27] 8.75 1 Semi-Anl 17.19 div yleld last
SPALI 15.50 0.60 1.311 8.45 : Semi-Anl 125.65 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
QH 1.62 0.03 0.14 8.33 | Semi-Anl 23.79 year
:ER 4.74 0.05 0.39: 8.19 : Sem?—AnI 31.89 (%)  (times) Bt mn
B 126.00 2.00 10.31) 8.18 |  Semi-Anl 1,098.28 TTLPE 13.90 055 173 1 1530 1 018 5 ol
X0 17.20 1.70 1.39) 8.08 1 Semi-Anl 11.62 : ' 5 : Quarter ' easeno
LH 434 0.15 035l 802 |  Semi-ni 186.82 BWORK 4.78 0.17 0.72 | 1496 Quarter 0.95 #N/A
BPP 8.55 0.30 068} 789 |  Semi-Anl 10.88 TIF1 7.30 0.60 0.55 | 13971 Quarter 0.25 Freehold
TISCO 98.75 2.00 7681 7.78 : Semi-Anl 347.34 POPF 6.35 0.20 0.79 1 13.70 | Quarter 2.77 Free&Leaseho
M 17.50 0.50 135 7.70 y  Semi-Anl 49.82 MJLF 4.16 0.15 0.38 : 13.45 : Quarter 0.12 Leasehold
TopP 24.50 120 el 7261 Semi-An 599.81 3BBIF 5.40 0.16 0.69 | 1296 1 Quarter 62.49 #N/A
SABINA 18.20 0.69 13y 721y SemiAn 23.69 Mil 5.90 0.23 061 | 1286 |  Quarter 0.18 EN/A
. .. . v = 1 1
) L CTARAF 4.34 0.13 0.53 1 12.28 | Irreg 0.34 Leasehold
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: SPRIME 4.22 0.13 0.44 12.20 Quarter 0.34 Leasehold
e ~ E— — VREIT 6.60 0.20 078 | 200 1 225  Leasehold
NYT 3.02 0.36 0.3 | 12.58 | Annual 4.3 G : . 8 | 12. I Quarter . easeno
PIN 6.70 0.59 0.72: 10.67 | Annual 35.9 KTBSTMR 6.00 0.18 0.00 | 11.68 1 Quarter 1.34 #N/A
AP 7.75 0.70 0.60 | 7.72] Annual 91.5 ALLY 5.10 0.13 0.00 : 10.92 : Quarter 1.86 #N/A
ROJNA 5.70 0.40 0-42: 7-37: Annual 10.7 HPF 4.78 0.13 0.04 1 10.79 | Quarter 0.20 Free&Leaseho
NETBAY 14.10 0.90 1.00 7.09 Annual 10.1 1 I
ILINK 5.30 0.39 0.37 | 6.98 Annual 26 DIF 8.45 0.22 0.96 1 10.57 I Quarter 57.66 Freehold
TEGH 312 0.10 0201 6.251 Annual 6.0 SRIPANWA 4.80 0.11 0.18 L__-_lO_.SE.: Irreg 0.44 Freehold
BAM 5.85 0.38 0.34 : 581l Annual 103.16
SAPPE 50.00 2.18 261 5.21) Annual 33.24
ITEL 1.49 0.07 0.08 | 5.03] Annual 5.36
ASK 7.65 1.16 0391 5.031 Annual 5.69
KTB 23.80 0.87 118 4.97: Annual 1,751.29
STA 15.00 1.00 0.69 | 458 Annual 98.12 _ . s =
STGT 7.25 0.50 0.33 : 4481 Annual 53.75 (update dUnra:zrtvnSy)
1
| | ' 2 ™

<P
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CAGR (2011-22)=3.1%
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
12-Feb us CPl MoM Jan 0.3% 0.4%
Us CPI Ex Food and Energy MoM Jan 0.3% 0.2%

us CPlYoY Jan 2.9% 2.9%

Us CPI Ex Food and Energy YoY Jan 3.2% 3.2%

13-Feb us PP Final Demand MoM Jan 0.3% 0.2%
Us PPl Ex Food and Energy MoM Jan 0.30% 0.00%

us PPI Final Demand YoY Jan 3.2% 3.3%

us PPl Ex Food and Energy YoY Jan 3.3% 3.5%

uUs Initial Jobless Claims Feb-08 -- 219k

14-Feb EC GDP SA YoY 4QP 0.9% 0.9%
EC GDP SA QoQ QP 0.0% 0.0%

Us Retail Sales Advance MoM Jan -0.1% 0.40%

uUs Manufacturing (SIC) Production Jan 0.2% 0.6%

17-Feb JIN GDP Annualized SA QoQ QP 1.2% 1.2%
TH GDP YoY 4Q -- 3.0%

TH GDP SA QoQ 4Q -- 1.2%

TH GDP Annual YoY Jul-05 -- 1.9%

18-Feb us Empire Manufacturing Feb -- -1260.0%
TH Car Sales Jan -- 54,016.0

19-Feb CH New Home Prices MoM Jan -- -0.1%
us Housing Starts MoM Jan -- 15.8%

us Building Permits MoM Jan P -- -0.7%

us FOMC Meeting Minutes Jan-29 -- --

20-Feb CH 1-Year Loan Prime Rate Feb-20 3.1% 3.1%
CH 5-Year Loan Prime Rate Feb-20 3.58% 3.60%

US Initial Jobless Claims Feb-15 -- --

21-Feb us U. of Mich. Sentiment Feb F -- --
us Existing Home Sales MoM Jan -- 2.20%

TH Customs Exports YoY Jan -- 8.70%

TH Customs Imports YoY Jan -- 14.90%

TH Customs Trade Balance Jan -- -$11m

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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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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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 13-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)

13-Feb-25 776.00 -3.1% 776.00 -3.1% 1,922.60 2.4% 1,413.00 0.0% 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 2.0% 753.00 2.0% 1,790.45 0.5% 1,415.00 -0.4% 4.28 -0.5% 5.95 0.0% 23.10 -1.7%
3-Feb-25 738.00 0.4% 738.00 0.4% 1,782.42 -0.8% 1,421.00 0.0% 4.30 -3.6% 5.95 -2.5% 23.50 -2.1%
31-Jan-25 735.00 2.8% 735.00 2.8% 1,797.46 1.6% 1,421.00 0.0% 4.46 0.0% 6.10 0.0% 24.00 -1.2%
30-Jan-25 715.00 -1.5% 715.00 -1.5% 1,769.31 0.8% 1,421.00 -0.4% 4.46 -0.9% 6.10 -0.8% 24.30 -0.4%
29-Jan-25 726.00 726.00 1,756.12 1,427.00 4.50 6.15 24.40

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)
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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) s19dUnr (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
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(8,115.00) 25/12/2024 6,840,397.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

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) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 01-Feb-25
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) DIVIdE_md . Curr_ent LAST_UPDATE EPS
= g Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,556.92 14.37 : 14.98 . 13.73 4.14 6.96 31-Jan-25 104.2
PSE - PHILIPPINE SE IDX PH 5,862.59 10.26 = 10.02 ; 9.11 3.25 9.74 31-Jan-25 585.2
Straits Times Index STI Sl 3,855.82 13.62 E 12.25 . 11.78 4.70 7.34 31-Jan-25 319.1
KOSPI INDEX SK 2,517.37 . 31-Jan-25 236.4
TAIWAN TAIEX INDEX 1 23,525.41 a 22-Jan-25  1,229.8

. STOCK EXCH OF THAIINDEX
~ THAI SET 50 INDEX__

SENSEX N
JAKARTA COMPOSITE INDEX ID 7,109.20
HO CHI MINH STOCK INDEX VN 1,265.05
SHANGHAI SE A SHARE INDX CH 3,406.98
SHANGHAI SE COMPOSITE CH 3,250.60
HANG SENG INDEX HK 20,225.11
DOW JONES INDUS. AVG us 44,544.66
S&P 500 INDEX us 6,040.53
NASDAQ COMPOSITE us 19,627.44
CAC 40 INDEX FR 7,950.17
DAX INDEX GE 21,732.05
NIKKEI 225 IN 39,572.49
FTSEUROFIRST 300 INDEX EC 2,147.08
Euro Stoxx 50 Pr EC 5,286.87
STXE 600 (EUR) Pr EC 539.53
MSCI WORLD MULT 3,836.58

131450 0

7750057 |

T

Source : Bloomberg

*

4pEEEEEEER®

. 19.63 =

- 12.74 = 11.76 3.01 6.09  31-Jan-25
: 10.41 = 8.28 1.86 751  24-Jan-25
- 13.22 : 12.00 3.09 635  27-Jan-25
13.22 & 12.00 3.10 6.35  27-Jan-25
- 9.74 = 9.16 4.15 9.94  29-Jan-25
: 23.35 = 20.88 1.59 411  01-Feb-25
: 25.66 = 22.24 1.24 368  01-Feb-25
36.03 = 28.61 0.66 2.44  01-Feb-25
. 15.97 = 14.73 3.09 6.44  01-Feb-25
: 16.08 = 14.62 2.58 551  01-Feb-25
: 19.39 & 19.81 1.73 542  31-Jan-25
. 15.15 = 14.48 3.16 6.35 31-Jan-25
15.69 = 14.80 3.04 638  31-Jan-25
- 15.13 = 14.12 3.19 638  31-Jan-25
: 22.34 * 19.96 1.68 4.37 __ 01-Feb-25
I’ ]
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.0%| 710.7% 0.5% 5.9% 0.3% 6.0% -0.5%| 14.8% -1.4%| 10.9% -1.4%| 29.3%
1 month 3.5%| 710.6% 1.7%| 10.6% 0.5%| 77.4% 29%| 14.3% -4.6%| 138% 1.0%| 221%
3 month 3.6%| 70.3% -2.4%| 10.6% -2.8%| 11.6% 4.8%| 714.0% -7.5%| 12.4% 6.0%| 20.0%
6 month 9.5%| 11.8% 3.0%| 74.1% 4.2%| 15.4% 12.4%| 14.4% 3.4%| 12.9% 15.2%| 20.4%
9 month 16.5%| 70.8% 6.6% 13.2% 8.9%| 7145% 21.8%| 133% -0.7%| 11.7% 26.4%| 19.2%
12 month 20.1%| 10.5% 14.4%| 12.9% 18.6%| 14.2% 25.0%| 730% 0.6%| 171.5% 27.8%| 18.7%
Month to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 71.5% 3.3%| 14.0% -4.6%| 138% 1.9%| 222%
Quarter to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 171.5% 3.3%| 14.0% -4.6%| 7138% 1.9%| 222%
Year to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 11.5% 3.3%| 740% -4.6%| 13.8% 1.9%| 222%
27U 18.3%| 710.5% 5.0%| 12.9% 4.4%| 14.3% 24.8%| 7128% -8.0%| 11.8% 32.5%| 17.8%
3U 9.2%| 14.1% -0.2%| 15.7% 0.1%| 17.2% 12.8%| 17.5% -3.7%| 11.5% 13.5%| 234%
47 9.7% 13.3% -2.3%| 15.4% -3.1%| 16.8% 14.8%| 16.5% 0.6%| 177.4% 11.6%| 223%
5U 10.9%| 17.1% 29%| 17.4% 3.5%| 18.2% 14.9%| 21.5% 0.4%| 717.0% 171%| 25.7%
10U 9.8%| 14.4% 3.8%| 15.9% 4.4%| 16.2% 13.8%| 17.9% 1.4%| 14.5% 16.7%| 21.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 2-Feb-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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® 15qUJSunnlsU 2024 avanus:=uanunIsSIiny

SET Index Target for 2024 SET TARGET TN 6.9% 210 1.06 dudruuin uidu 9.88 liau
<Rtjoves ors! S i 1443 aruuin guilduwauiNwanISANTUIIUNGU
-0.25SD +0 SD +0.25 SD Y - - — ' —_
: : , udu-Ulnsinidna:zs1eewiry (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) ngumumoﬁuuom 3Q-24
O s sasttess + e = £ps U 24 USuan91n 85.9 10U 79.9 un.....

Year 2021 1,016,531 124% 89.2 16.18 11,400 5.2% astuaut AMM9UR 1510 91NASINoUR 1542
Year 2022 1,001,815 -1.4% 84.0 17.17 11,920 4.6% 26
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 é’]Ué’]UU']I’] - 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 98N 15.7x (14439/)

Year 2025 v !

Best 165459 e e ‘ — ‘ = Jrnunensti« U 25 n 1589 9a Inald P/E N

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 R e . . w

Year 2026 1,243,745 8.7% 99.9 1 1662 14.4 12,445 oo @ ADWIFSIN:=NTKA Ay U 25 Tudaidarnung

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 UINSNISIASUINVadlNg 1IangsnIwvod

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

NIsijod N19:auASIU IAzIASUINIUWUED

By Strategy Research

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

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% % -
600,000 ’ 8.0% 8.0%
gs 500,000 60% .., 7.0% 7.0% -
. (]
0
S 400,000 357,232 6.0% 6.0% -
S 43% 5.0%
— 4.0% 283,514 268,483 2 4
@ 300,000 230,009 238,342 516,553 ' 01499 4.0% 5.0% 1
= 179,705 1657036 192,768
S 200,000 3.0% 4.0% -
100,000 4.0%
. . 2.0% 3.0% - ° 3.6%
0 1.0%
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ar v I S S S s iy i 2O T T T m e e e« . .
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FX Gain/Loss usunlunain
. 17-Jan-25 i
SET : Revenue (VoyalUousauvn Bloomberg )
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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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