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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Jul CH Exports YoY Jun 5.1% 4.8%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDP YoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.3% 6.4%
us CPI MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.3% 0.1%
us CPlYoY Jun 2.6% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PP Final Demand MoM Jun 0.28% 0.10%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPl Final Demand YoY Jun 2.7% 2.6%
us PPl Ex Food and Energy YoY Jun 2.7% 3.0%
us Industrial Production MoM Jun 0.1% -0.2%
us Manufacturing (SIC) Production Jun -- 0.10%
17-Jul JN Exports YoY Jun 0.3% -1.7%
E@ CPIYoY Jun F 2.0% 2.0%
EC CPl MoM Jun F 0.3% 0.3%
us Retail Sales Advance MoM Jun 0.1% -0.9%
us Initial Jobless Claims Jul-25 -- 227k
18-Jul Us Housing Starts MoM Jun 3.3% -9.8%
us U. of Mich. Sentiment Jul P 61.0 60.7
1-Jul TH Car Sales Jun -- 52,229.0
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
23-Jul us Existing Home Sales MoM Jun -- 0.8%
24-Jul EC ECB Policy Rate Meeting Jul-25 -- 2.15%
usS Initial Jobless Claims Jul-25 -- --
us New Home Sales MoM Jun -- -13.70%

us Building Permits MoM Jun F = --
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We ek 1-Day 1 Mth QTD 12M Last Week 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
K 15, -0. . K ; . -Jul-

World The GlobalDow 55229 (15.8) 03 0.1 29 187 142 A7ul2S T s Yield (%) US:2-YearBond 39 0.0 05 -0.33 50 -8.0 -130  17-Jul-25
DJ Global 696.2 28 0.4 0.1 41 s 123 17-Jul-25 (Government) US:5-Year Bond 40 0.0 04 -0.18 5.0 -85 -33 17-Jul-25
Bloomberg World Index 2,152.2 8.8 04 0.1 4.1 9.6 126 17-Jul-25 US:10-Year Bond 45 0.0 70 _018 53 18 57 17-Jul-25
MSClworld 40605 13.7 03 06 41 9.2 125 17-Jul-25 US:30-Year Bond 5.0 0.1 @2l -0.47 49 5.4 131 17-Jul-25
MSCIEmergin Market 12413 1241 1.0 041 3.7 151 1.7 17-Jul-25 THAILAND: 2-Year Bond 14 0.0) 0.1 -1.01 17-Jul-25
MSCI Thailand 4154 30.0 7.8 41 8.3 -10.8 66  17-Jul-25 THAILAND: 5-Year Bond 14 ©0.0) 04  -020 17-Jul-25
Americas Dow Jones 44,4845 1130 03 05 5.4 45 80  17-Jul-25 THAILAND: 10-Year Band 16 0.0 02 023 17-Jul-25
NASDAQ 20,8857 3001 15 07 7.0 72 161 17-Jul-25 THAWAND:30-vear Bond 22 0o BB os o 17y 25

S&P 500 6,297.4 37.6 0.6 05 53 6.6 12,7 17-Jul-25
Other Bloomberg Commodity Index 1044 0.6 E 0.6 0.4 -2.2 56 53 17-Jul-25
EBurope Stoxx Burope 600 547.0 03) 0.1 10 12 B 64  17-Jul-25 Crude Oil - WTI (spot month) 675 ©09) 13 00  -104 49 185  17-Jul-25
Euro Zone Euro Stoxx 50 53772 6.3 -0.1 15 1.7 10.4 9.9 17-Jul-25 Crude Oil - Brent 695 ©0.8) 12 00 94 65 183 17-Jul-25
France CAC 40 78220 (7.3) -0.1 1.3 22 7.0 31 17-Jul-25 Coal Newcatle (USD/Ton) 119.4 82) E 26 0.4 2.3 -13.0 -179  17-Jul-25
German DAX 243709 1156 0.5 15 45 22.4 32.8 17-Jul-25 Baltic Dry Index 1,906.0 4410 30.1 2.1 2.4 91.8 08 16-Jul-25
UK FTSE100 89726 315 0.4 05 15 105 9.4  17-Jul-25 Rubber (TOCOM) Yen/Kg. 316.9 5.0 16 -0.8 0.9 -17.0 -14  17-Jul-25
Asia-Pacific MSCI AC Asia Pacific Index 2032 11 05 0.3 20 115 84  17-Jul-25 Sugar Futures (USD /1b) 16.7 0.2 1.0 11 14 L] 9.4 17-Jul-25
Thailand SET Index 1,198.1 77.0 6.9 35 95  -144 96  17-Jul-25 Copper (LME) USD/Ton 9.6078 G110 03 04 19 92 12 Tul2s
ChinaHot Rolled Steel 3,301.0 8.0 02 0.4 3.1 -49 -10.3 [

China Shanghai SEComposit 3,516.8 6.6 0.2 04 3.8 3.2 18.1 17-Jul-25

i GOLD (spot) 3,339.0 (16.6) -05 0.0 -09 28.1 366  17-Jul-25

China Shenzhen CSI300 4,0345 19.7 05 07 41 09 146  17-Jul-25
Soybean Meal Futures 268.7 141 04 -0.1 -5.8 -11.2 -204 17-Jul-25
HongKong Hang Seng 24,499.0 359.4 15 -0.1 3.3 222 37.8 17-Jul-25 Crude Palm Oil 4138.0 68.0 17 24 37 6.0 6.3 17-Jul-25
Philippines Philippines Stock Exchange 6,295.6 (164.3) . -2.5 -0.7 -0.7 -36 -6.1 17-Jul-25 Comn 402.0 (1.0) 02 03 70 114 3.1 17-Jul-25
Indonesia Jakarta SEComposite 7,287.0 239.6 34 1.3 25 29 -0.5 17-Jul-25
Japan Nikkei 39,901.2 3315 0.8 0.2 2.8 0.0 -04  17-Jul-25
Singapore Straits Times 41614 736 18 07 6.1 96 199  17-Jul-25 Bitcoin 1194804 17498 15 0.0 141 ey 874 17-ul-25
Eth 34222 446 .4 15.0 18 37.7 33 21 17-Jul-25
South Korea Korea Stock Exchange 3,1923 16.5 05 0.2 76 33.0 132 17-Jul-25 ereum !
: o ARKW Investments 159.0 9.6 6.4 12 18.4 449 924  17-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,490.0 323 22 1.0 10.6 1741 16.9 17-Jul-25 .

. Global x Auto & Electric ETF 247 0.5 22 22 10.4 70 -0.4 17-Jul-25
India BSE Sensex 822592 (2412) 03 05 10 ol 11 A7-Jul-25 BABA (Hong kong ; HKD/share) 1125 7.4 7.0 1.1 0.3 37.2 496  17-Jul-25
Taiwan TaiwanWeighted 23,113.3 362.3 1.6 0.3 3.4 -0.3 -1.2 17-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 98.7 09 i 0.9 -0.3 -0.4 -8.7 -55 17-Jul-25

USD-EUR 12 0.0) -0.8 0.2 12 114 67 17-Jul-25
USD-GBP 13 ©0.0) -06 0.1 0.1 6.9 38  17-Jul-25
YEN-USD 148.6 1.2 0.8 0.0 23 -5.3 59  17-Jul-25
CNY-USD 72 0.0 0.2 -0.0 0.1 -16 11 17-Jul-25
THB-USD 32.5 0.1 0.2 0.2 0.7 -4.9 114 17-Jul-25

Bloomberg
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2 4235
AIRA 09390
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X0 02100
Al 02025
WARRIX 0.1652
KLINIOQ 0.1320
GTV 0.1302
SENX 00832
METBAY 0.0800
SAAM 00775
=1=11.4 0.0400
BOL 0.0405
EFORL 00396
DEXON 00376
FSMART 00375
JUBILE 0.0340
PSTC 00343
JPARK 0.0320
TNP 00316
SALEE 00302
BE8 0.0260
MAGURO 00240
VCOM 0.0240
LTS 0.0240
THILL 0.0240
KOOL 00233
TOR 0.0230
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1198.11 +40.48

SET Index

Bid Ask
%

+40 .48

+3.50% Wol
ONol Awvg. 52.57
Open 116390
High 1199.14
Low  1162.70
Prey 115763
%Swing 315

% %0 _Vol Impact 40480

%Buy 5300 %Sell 47.00
Volume12054406  %B-5 6.00
Vol5D 10077599 Value 63374575
Mktcap 14830702 %Mcap 100.00
BVPS NfA  P/BY 113
EPS N/A  PJE 1627

DPS
+3.50% 63374.57MB Gain 387 Lose

Proj.

1198.11 4048

NfA  Yield(%) 399

112 Unch 150 PJE

350% 1703

1627



USA
Dowlones
NASDAQ
S&P500

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal i
Belguim _BEL20
Natherland _AEX

INDEX FUT. Last

Dowlones  44808.00a
NASDAQ100 23278.00a
S&P500 4111.60
Hang Seng
FTSE100 8948.50
DAX 24173.00
CAC40 7723.50
EuroStoxx50 5330.00
ENERGY FUTURES - ICE
Crude 66.210a
Heating Oil 2.468a
Brent 69.490a
ICE Brent Idx 63.91

US 10y Bond Yield
4.441400a

44484.491
20885.651

6297.361
27386.931

8945.201
39986.69.

3193.731
23113.28"
24498.95

3516.83.
6295.551
1490.01
T287.02.
1198.11
1198.11
782.85
1674.99
1076.97
248.14
82259.24.

1112.644
24370.931
71822.00

8972.64.
40128.70
13994.501

1982.01

4979.79

259.07

7695.57
4530.00
914.47

Change
+86.00
+26.50

24640.00b +229.00

Prev
A4254.78
20730.49

6263.70
27152.97

8890.80
39901.19
3192.29
23042.90
24517.76
4161.43
1520.94
3503.78
6337.48
1475.47
7192.02
1198.11
1157.63
753.26
1611.96
1062.60
242.93
82634.48

1122.22
24009.38
7722.09
8926.55
39762.52
13885.70
1958.56
4918.03
258.83

7694.04
4479.55
902.11

GOLD & SILVER
THGold

Open
44229.88
20760.30

6263.40
27190.23

8890.80
40068.09
3200.44
23042.97
24547.08

3500.37
6347.10
1475.47
7229.26
1198.11
1163.90
758.26
1622.13
1067.97
243.24
82733.53

1123.61
24227.54
7794.42
8926.55
40055.05
13934.40
1960.04
4921.88
258.76

7717.45
4517.27
912.16

Gold Spot
Gold Futures
Gold Fixing
Silver Spot

Silver Futures

Silver Fixing

Platinum Fut.
Palladium Fut.

Baltic Dry ldx

Rubber (TOCOM)
Coal (NewCastle) 110.500

High
44558.05
20911.83

6304.69
27422.42

8945.20
40087.59
3204.75
23159.54
24672.51

3517.29
6358.59
1494.46
7291.56
1198.11
1199.14
783.94
1676.97
1080.10
248.40
82757.09

1126.72
24374.50
7822.02
8982.84
4012036
14003.00
1984.87
4988.02
259.36

T7720.95
4536.58
915.13

Last
96.5% 51250.00
THGold Ornam. 52050.00

Low
44200.04
20735.55

6262.27
2714597

8890.80
39960.32
318277
22923.37
24447.93

3499.19
6283.41
147547
7226.12
1198.11
1162.70
756.93
1619.84
1066.70
243.24
82219.27

1111.52
2417476
7783.65
8926.55
39877.90
13931.80
1960.04
4921.88
257.82

7694.61

4506.94
908.11

Change

3340.31a +1.15
3341.0a 0.0

3323.80

38.15a +0.02
38.190a

1026.9
987.60

2030t

315.00b

%Chg Time
16:26

16:26

+0.03 T:20
0.00 7:10
Jul 16
+0.05 T:20
708

Jul 11

Jul 11
+6.51  5:05
-0.76  T:05
5:00

17:45 Net Buy Sell
Foreign 249487 3378238 31287.52
Institute 1073.61 6883.03 5809.42
Propietary 875.25 4925.32 4050.07
Customer -4443.72 17783.85 22227.57

==Thai Stocks in Singapore, Indo & India==
Symbaol Last Chg %Chg Time

Hang Seng: P/E 12314 Yield(%) 3.29

COMMOD INDEX  Last
CCl Index

Change  %Chg

LME BASE METALS 3M (US%/TONNE)

Aluminium
Copper
Steel

Zinc

2566.00
9615.00

2686.00

BASE METALS FUTURES
Steel: HR Coil 875.00
Copper 5.484a
Coal (Newcastlell 10.500
Crude Palm Oil 4138.00

FX/MM RATES

USD Index
FED Fund
BOT Policy

BOT Awg.
USDY/THB
EUR/THB
GBEP/THE
JPY/THE
CNY/THE
BIBOR
1.79171
1.88669
1.91762
2.21250
201772

Bitcoin

JPY/USD
USD/EUR

Last
98.487)
4.50
1.75000

32.4960

32.4230 -0.11
37.6820 <0.0414 +0.11

43.5506  +0.0055 +0.01
21.8266 -0.07
4.5134 -0.12

SIBOR(USS) SIBOR(SS) LIBOR(USS)
3.280

3300
0.821

0.812

119530.0

148.5450
1.1622

Time
7:10
8:03

10:00

18:00
7:20
7:20
7:20
71:20
7:20

4.96018
4.85372
4.68213

6.04143
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" nanariulng ADIUKUWOUEY ITou9NoUl DELTA, AOT Duasonainiiuaduli nsd<onadSuaunoulugoaidn ognulsh
AU NISUAVaIMNaINdUU 9:-VuUNuUWanisivsINIsATVadlng Nunv:00NUNUdUUMIY

® TunuUs:INA o4 UBOIVOINISINSIINNSANENSTY KAaJUSSavonNalNuNauANInan naiawizaANau ASEAN soqu
Vomnad dulFiunIna=eURaluIgoq U dou EU An9:Un1srinvonnadisunu lazinduuus:nAifunigus:InAvunidnan
100-150 Us:InA 2:18unIfiuaginus:unnu 10-20%

® JaN1s19$9IN1SANS:MININY-ansgd AMNINDNSINTaNMNLNanST 9:1I8uNINUNINY:0¢lubod 18%-20% llaziGo
dvelauslnilio:sosandoununanisAnnuansys NdYaAn 46,000 aunoaans adld 70% notu 3 U na=rintinisAn
dunaniglu s U

= Adriana Kugler nssuns Fed nanadn Fed AosAvdmnsInoniTouloungldns:nudaglu "sns:o:riv" Inod1afiunio:[u
WoNISIAOVUINKWANS:NUVOILIASNISNINMBRISUaIWalRs1ANEUANEIVU viu=n ASalniwos 99a1a0s NSsSUNISVou

~ Fed 8nrinunty IBUNENnU Aosiounnsir Fed annoniTuiSonan wsn:i0urkoIn1ANIsIgIuveansge
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AMNABUY WUWIU AALISIVISMNIISEoIaUnaudSUnEn ARMUWAIISIINISAI 18.Jul 25

. JPMorgan Ing) Benhamou lluzUnTAUNadnuAdanu: Long tunst S&P 500 a:east VIX IdwSounu Inaidu
NIsIABWUSUINaINUe:TdRuImUTugUNSWEIdod 18U ASUTNE 11a: Al 1a=Tuvnu=IRgaUAIUEUWOUR:N3AL
sulsgVuINAWILILUOUIEDINE IUIWO lIazounARVauIWA

= 5ud 18 n.A. Fad URARFUARJURU UGN UaSSINSU 971AR (UK1BU) — MORE 1Jurtivlunfturunsalinnysod
ALUUN

" flsmann 2Q/25 1s1Usz10uldogiubog 2.1-2.3 Idudnuunn 3uAndn 1Q/25 A 2.82 1duduuin ... DAOL
Us:10urinlsnausunans dusnavuidududiuisn 150 5.3 nlduduunn -2% yoy ; -10 gog IndIAsAU
Bloomberg Survey NAAISA -4% YoY 11a: -10% qog ..... AUSUNAIS v:0n1sUs:nAseiiuduwadonisn
Magdwu 9:nuulisnARugoutigunvunssog

~ ®Event Sul : S1OUIUNNISKUNAUSUNANS
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What Happens Next If Trump Fires Fed Chair Powell?: QuickTake

In® Erik Larson, Greg Stohr 11a: Catarina Saraiva (Bloomberg)
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« hNUs:=sunsuanSuUlaunemalsy waoinadoonansikudus:sauiwn 2:fioidunsisniuds:anAansarnsyd la=onusltiugaina:unludniswousoanunann
whavadnFasgunananiuoeBIAU BunFAUMuRanIdo-Qnanaulnuriaing

« UszIAUNWINAKUNE:UuIGUIUNSINSUUE "IKndudaunas” (for cause) TunislawnoinadoonmunnNnruIedndgsuIAIsNaNansya nMrunldnsoll Inewe
vounsudwaidnlunnnsiduuds:urnuinuninuniunissSuusidnunaulkngvodiwem InegnanorndnidnisusuisInNIsNAwaNA IHAN9INAAIIUNWNOKIUIYVOY
"InMOUAUAIS" (MOWISUs:ANsNw, Nnsaziagmontinn nSon1sus:wnausou) UuidndIunguinsalia:aviudussnngungniauluusund

- TumaudAryITousiufoN 1sSNIWI010ad9:EUVaFNAIAUASOIBINSOINONGUNNANSIFIMUIS:MIWNISWRNSTUNAR KnANaURias sauus:suwn (J99Uudo
Philip Jefferson) 2:1W1SUAMKUIINU IAKINANa0UUR W1dI0adv:=auAvagluniinudmAalus:nomunisnodnunnnue

- ISNANafN9:1nYasdny ryInudUs=s s URTUausnlaus:snuwnoenlflnalutinawa isus:-amnunuuvesnsudinuAafnindidosinaunniduthgousny
UOU I1a:ANAREUENENNTIANSUNRVOIGRWINUTUNISAVIRIFHUNANGUNNSUSIKUY FinTRwaawsveuaRtguAdluiuou

« II3WN0I0ad9:-0nUand§ Us:suaulnu luanuisnansmnsinoniDuldlnadii itiodenmsanaulafonuuiidodinuuineinAnuznssunsuloune
NsSNU (FOMC) nislawnoinadoona:asnoiududousgtninsionatnnisiiu dulinoudranynunouiduddas:vouiwn iazonvunludnisinulnnigiAsuygnon
$1ay SMSINNSINNNUNGIVU lazn19:RUIWeRgIndog
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Tariffs Are Quietly Doing Damage on Inflation. More Is to Come.

In& Megan Leonhardt (Barron's)

sousoulng DAOL Strategy Research

. sIavIUWelnusouluiouldnuIsU:TUTEWIgIVULEIUNANTR IRDETYYINUBAIIUIIUINSNISNNBVauUs:sUNSURNSUUJISUEIWA
TisnANEUATWUINU (core goods) duvu Inalawn:TunuoniwasTinos IndaulSIwiiA [Fotin a:vediau

- UNIAsygANansia=unainsi-rnanesiy 1u John Williams 910 Fed Gogosn, J.P. Morgan lia: TS Lombard &JINAIKUIIUSEINAIIC 1ISU
wanns:AUNUNBIUgaUSInALNTU Tneiius:unnuni1san 25% vaunBnnadunuluifioudnuiou IWuTu9IN 15% fuifiouwnuninu

- wans:nuvauNBoguifusuluuguluusnndau 1tosnidedudonsnorangotnuEosuntul 13U GusinAns:Ins:3unsTEane,
AUANAIAAITILOULNN Brnddanay), la-s1ANNanadtvadsnuusia:NISIAUNg

« AMAINSIANSNBUFDodouR:nERanaiia-onaUsuUADEIVU Tuvru=Ranen1sTurindvansuouiNeotu BeonarntisiAnniAUSNSITIINS
VU IJesouAUNsanadvavauANAYAAaY Diludltiugndnsiuenolus:iwuvuagwibdudnAnyiusniuniourngriin

» YUUDJIRUSOUAD IIJ9:DN1sy:aondoannBuiaou IIsionsiuWebiuoliune:lsvulUdvesatios 3% WU 1tosandutiodu "5oy
ISUAU" VoIWans:NUINNIINSNISNIEN2:UsINNagWIGUA
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Us=1fiu msisaiugdnnissunmsiruls:inAineAuliu
UNEANBrUBUSUIN veutinsudnladnisidongisnnissunAnsikaus:iInAngAUTUTEIED
la:iN&9:UnInAUs:3UAN:STUURS (ASU.) TudUSIAMSA=Tul Bunulugidossnidulns

Us:1fu LmsnisanFnAsedBwIa:NIsWruunlnsyaswwugu

* Alnoanssnlwiin 20 unpaonany: ULNEANBRUILIUENTIAUEIATYVaINNSan
ANlE98 TiAUUs:s18U Ins:udnlnsunssnlwiin 20 unnmaenanidudsubuiiolr
Us=18U anunsniinfivs:uuvudvansasnulsiunniu

o ndugiausifasiusnlwiin 10 ane ia:iusJeUuuAUdETUUNNUNITEI9INVIAS-UU
vudddousio (feeder)

* |aualfiinisivasusniuatiidus:-uu feeder IolilnsuNTsUs:aunoudnigana:an
97UdU SNUUNRDINUU

nuoltivavasaulan: vigednliunvsinaauasulanasun 3 ike: Juiosasnsuiugn 18nq
UINN31 ITeY9INKANYUS:INATAITIAYEIED

AoWALWUSAUTATAA NSUJ 1Ia=MBUAIA: LnernBrunanofiaideanisiunBunva ved
Indar nsud 51s§InAuduiBeuntiv IKAIKUATUDYAUNTSIISIWalonaluwels
UTgn1sans1AWIALIWSN=53NAU vinanasiniswud: "Aulneiaus” Avuwurulandui
N1swanunUAsoUNSONSUUIWST:39NNU Ikludo:IsalUnonnisivonunulnumsy

https://today.line.me/th/v3/article/Vxr6jPB

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

nsifideyrrtnsoidou: UnunnBrunanadnisiAdryrringodous:Danuru:
ASNEAU UssBNUSHIsaunsweIng (uan.) IngiantvalonmuinaiSonidnvey
sunAsNAUIioveBoaunswe 50% BalASUNSMOUSU

MsNS=AU GDP: v Itugn31mIN GDP 1uln dndounliansistu=sio GDP fie:
anad [ny AMNIMTENSISTUzA9S9EA 50-60% 11N GDP InmuRnas9:idu

AOUARIRUINEIAUNMSWNIUVEY U.8.IWNausns: WS3ANIE0Ton u.a.iwnedss
on WnuugiouiSouRluauinnauwa ("18eu1sus0e") aziandiousnodnlusiAu

Idouan3TU FdusiesryoardednisingiuAulneids Banvikuslunosn:ianzAu
FouISodléans: Aos AUMtNAFNAUNoWRIUNUS:INA

AOUAUWUSAUALWEY: UNennBrunanodnlinosnenuAunAuidodnind a:1$o
AU FUWUSAUALWBNTLAISTTYMUINUN VISa3NISWeUUSoUAUL
J0usiovidnisiug vainuRgaRU IsIduws :nTsidadinaTuiiuiisy vaguUiias
V1ode18odnisrinssnandonunodl3RAuws)

“ANBrU” Hyuiiu PSC auuiulneluivu gosasurisTi AOT Ua: 1.4 riludnu
Blfbusotuindoulrsugiio NMsaunu ISuvengadnuAaUNLTUDTNA
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1 [ ] — - — B |~
. nS.SJ Uaan=und Uu180nsy SAUIMNS
o i .
LAARLRZLIUU TaLNauad e inA1s silin. autial
Uszurmund3anuis 5.5 Taan=ud UL ME SUns HLNENE
1 Usadsyian sviintRading o (Guardian of Stability) @Uﬂﬁﬁmmﬁaﬁmu {Social Banker)
2 wianauasnantil GUAAS LT ATWIAT S A ML EETLWE  ann seniadE Ul Rt ATt ELETEgAe AL DuTUuI AR aRmanitls tanTyel
hunan §IUT IsLgAa atanauTmFsuiaGaans
LN wued w559 afludisaruoans
Laaa i Frsadusan Tanaias i
wlsunoeandy Sahiaond
3 LLEIFENSANADNLLE FodadTsnatdwsaunau dedaya et dudsduiiueassasuTuazda iy
g ATl uems W AUST IR TIIS aEs ol
4 WA Toums s awneam (Targeted Measures)  Tdnsaeeanduulounafhueg aada
U U TRsIEs Al U7 $IALLET AN LES L AU
a G UHMLUaLIE G Frsial asuoaTouns st Aniuern rswd Az el Toun s i
it agyu Ay imaanig mauTHAIRLLN AT
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w SET Index and Interest Rate Policy Comparison %
2000 6
Il Thai Policy Rate e SET Index
1800
5
1600
UWSISU1 dpuuIng
1400 8W.8. 49 - 30 n.9. 53 .
1000 NWoUSWOAIMUIAA ldruna ineUs-ans Tnsstdisna
7 W.A. 41 -30w.n. 44 160,53 -30N.0. 58
1000 3
L]
KiJoUSBOUAUSAENSS INona
800
31 W.A. 44 - 6 71.A. 49
e 2
600 unedsin dunus-nw
uNgBadkul dyadaddan 1 M.A. 58 - 30 N.8. 63 UD9IFASUIWET dNSoNNUnNWe
400 31 n.A.40 - 4w.n. 41 1 m.A.63 - JogUu 1
200 v
0 0
D © SO RN > P o A > R B SR A - = SRS - RS ° R A & & o & & & & &
o v v o v v v v v " o o v v ; v v " v v v v « v v v o
AT A I T L G S T S L S S T P L S I S e ST S S S e ™ e
- v e w — . — — — — -
SNnAALE 5nnm Subprime nnalAda-19  nnaIluIWe-RoNIUEY
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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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Thailand to Offer Trump No Duties on 90% of Goods, Adviser Says / AUSNuIWe Y
InuimssuiduasnianNBaunarnsyd 90% nsud

sousoulne DAOL Strategy Research
asu:

* Us:nAlneindouguvolaualrulrius:snunsusnsud Ing9:aniann1BuNNauA9INanssd t 90% Baiwuvuanvalauanountinh
60% INonanIauuNIsnNISuNIfuNBnoUlFTUSNST 36%

* UngstUNS saAsWIA NUdnuRLIsvalng AMASIIRSINBanMuNansyd 9:ISonifuaning-ogiudod 18%-20% lla:1Godn
Volauslrulin:govandouinunan1sANUansga Ndyas 46,000 &uneaans adls 70% nielu 3 U na:rilknisAaunanisiu 5 U

* {01aUDD19SOURINISENIFUNTEMSUUSNSAINAVaIaHSTY NISUNVARNG LNG l1a:1n80d0uludiimiuvu soutivaudInunsnanAny
Vouansyd U Vnolwa toikdoy lasvinounsiag GubnoudArysoguiFEavvodnsuUiusgniduwunsuun

* rnliaunsnussavonnadnuansyd Baidunaindveanninninanveuling @AnIdu 18% veunisdgoaniruailoUnido) 16 019
diwans:nuogusulsuFolIAsugRvvallnuRRIwWINIsa0on Ia:onvannsIAUInNIASUgRYNAMNISNUTS AT 1%

* poWISIAoUTUNTSIISIRAVUVEU=NTNoIWBYAUTYrNeTuds:InA 18U KiRSaIEoungala:n1susInANBUIN SOUTIADIUZUNY
nNsided Inefiuiesoduledna:anuisnussavonnavlsinouldumigdun 1 auniAu
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duArnanadd No1viduuan/au 2annidrAanansinvovansg«

AudAun e nansgd

fINESSSUBA

douus:nau azgunsnisouny

Insusniazaony

[ANRNEIS AT

InSavnurulowunazgouus:nau

1ndovausl Iwandurindaia:

douUs:noaudu ¢
Srywy
iipwanamn
WANATUADU 9 fdosInan

IAUNS=AT

aunsnidnsudn nsovaou UuAU

nSenouAU

yaAl

(AquInSvryansy)

$333.73

$133.41

$96.10

$83.39

$58.18

$51.82

$46.95

$44.29

$36.43

$31.61

$28.95

Aulnefune:tnivia

TOP, SPRC, BSRC, BCP, IRPC, PTT

PTT, PTTEP, GULF, GPSC, BGRIM, EGCO

AH, SAT

DELTA, KCE, HANA, CCET

AH

CPF, BTG, TFG, APURE

SCGP, SCC, PTTGC, IRPC, AJ, ADB

2S, AMC, BSBM

SCGP

AMARC, BIZ

Ar95U1eAUIBaUTeY (IMAWaRAINS19:th i)

usSBniatiidulsenauuusuiissiananiunisiussUunduauiriDuwanicuri

duSagU PTT 10unguUSENWAIIUIL

PTT lla: PTTEP iutjidus:Ausalussnednsoviia:wantinsidey douusendu « ilu

guanlwihselnnyilgissssusmidubowasman

Tugwu:@wémiueioumuuuaizfuu’w (SOUTIIET) AH iz SAT 9:Uniindouus=nouinant
drMSuanuNISWanVaImAU

usBnIKantIuLjuansudoudidnnsolting (ETRON) snelrnyRgnvodng igoies
wwhiludnnaunandnsussnaus:nauliazdioan

AAV lla: BA I0uanensTuliusnisindedtu AOT AonisninenniAgnud Aukund

floumsfvAUNiaBudoutIlionsUNSISNUIIA-NSAITUIIU

Tugu=gjwansudougusus OEM soufivsugouindadsus AH IDuGusTnAlnensy
vevdouus:nautiinindlidnsuanunisuan

CPF, BTG l1a: TFG fioun1sSrywsdnSuniswanamisandvuinikng &ou APURE
WssUauAINumsIsUT0Iwaion1sdioon

PTTGC/IRPC waniawanamnia:ninnisAfos dou SCGP, AJ lla: ADB 10uusEn
ussNtuARTGIGAwaramnIidudnnAunan

usBnIKatIDUGwannEoLAIKaN FUANIENsTAWIALRLNNURONTFTUKoTEYar
vayusun

Tugu=UsBNUSSINTUFIASUIIRSBULIN SCGP THIFuNs :uludnnAuKANTUNISWAR
ns:AusSlsinala:-danuss Uz

AMARC TKusmsnageu/susednsauldindadiiosnnowiiugngd BIZ dnskiing

indaulionwngiugy soufisgunsninadou
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duArmanadd Norviduuan/au Mnndaaninsinuvouansgd

auAiti V19 nansgd

aunsnilwWWhdnsuansioro
UauniuogasiwiwA

WanNUriloBNSSUIIa:INGsNSSY
3uq

Talon nsuBaInosIazoUNsIAY
AoUn

indoudnstilugnannnssiudu q

nazgouds:=nau

IAYVOVD:guItyL

indoudnsiwinduauazdouds:nau

indaulianwngiiazgunsninnanns

wng
IAUNfUriDUUNSE
douus:nounaUWIINDS
IndounauWoInosiazgunsni
IAUNMUrBUNSEY

douus:nouliazgUnsnigususidu

yadn

(AuInsgryansy)

$25.89

$24.81

$24.73

$24.21

$23.60

$20.53

$19.21

$18.47

$17.03

$16.36

$16.07

$15.05

$0.02

Aulngfue=tniia

ASEFA, AKR, Al, GUNKUL, DEMCO

BDMS, BH, BCH, CHG, THG, VIBHA, BLC

DELTA, KCE, HANA, CCET

SCC, IVL, TU, WHA

GULF, GPSC, RATCH, EGCO, ACE

BlZ, BDMS, BH, AHC

PTTGC, IVL, SCC, UAC

SYNEX, SIS, COM7

COM7, ADVICE, JMART

PTTGC, IVL, SCC

ACG, EPG, AH

AGE, BANPU

AosurgnoiFouTey (mquaf‘in’mdw:thlﬁﬂ)

ASEFA wanfadnsuasn AKR wanrUaindadlwiin dou Al, GUNKUL, DEMCO

iReoveuiiunisrioadnus:uulwiiassiounisdouls=nouirand

naulsawenunamantidug Sreenazosinurinnankaslfing Uos BLC i0ugwanen

Inonsy

douus:nauirantidurolanandnSuUSNSSUTNWER (EMS) 13:n1SUS:NOUILIONDS

(PCB) voutjtiniungu ETRON nanti
usBninadidugiiaulunirenannssuvunalkng MYUBILUE/Aannoas, InTAT,
9717s llA:IAUYNAMNSSL Budousiounsindaudnstiniia

ALUCON R89870yfuuss9inrio:aliiou BGC WAnUSSIANTINGD Isiuoliiu
anamnssuiRotouiunsiésansTuifa soufive-alitiou

UsBnInatIlUGwaRTWThseTnngAsiounsin§oudnsTwimanrangstinogg

roiiovionsungusnun, nsUsuUsy la:nsnoasulsdwiilru

BIZ iugigndnunalnemnsveuindedtionwngloina doundulsawaunaiuiy
Uaneniia:gitinireunsniinantansuaniuweunavednu

USBnInaTIlUGWARNIa:L InFHUneRTnturisteTrn InethiiaAlturioGUNSER
rawR0sweIdudnnnundedounauluwanin

SYNEX Iia: SIS 1lugjansnuineFudlofsielrnjaniulne Tnstiiadouls:nauiiio
MsAEy dou COM7 I0ugAuanlonstelnn
uUsBnInanTIlugfMUENToRBULIAUNTIa:9MinsgUnsninouWoInasdnSogUTHIN
wuslnAlazmassne

Tugnusgjunlugnanrnssullnsindia:sanenanrnssy USBNIKANTWER, A1 Il
IAUNTUTIBUNSgnaNKanustin

ACG 1JusoINUFIUNESNBURRDUSNISHAINSYIE EPG lla: AH WARBUAOUSUE UG
nannangstAla:Avdlgdouds:noutinia

usBninaGiNsANSwenswasnu InednuAudusshonan "owaddu o Suag

TUVOUIVAUAWANIURRINISAN
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oulnliiBeussavonnadne 19% DAOL SEC

16 July 25

a8
duArendulatiBev:gninuniduania 19%

NNIRURYR:ISINITU 32%

QN

nS9d 2:iJ “Full Access to Indonesia” g
duAlansya dvldasulatise linoudeniguii

vonnaviwuiauluigawatuse
1. 3ulntiBennadso:

" wawuINansgd yann 15 wualuneaans
= FduAlnumasyann 4.5 Wualrunoaans
" 1ASOUUU Boeing 91udu 50 a1 (daulnnjsu 777)

@ Donald J. Trump € @

@realDonald Trump

This morning | finalized an important Deal with the Republic of
Indonesia after speaking with their Highly Respected President
Prabowo Subianto. This landmark Deal opens up Indonesia’s
ENTIRE MARKET to the United States for the first time in History.
As part of the Agreement, Indonesia has committed to purchasing
$15 Billion Dollars in U.S. Energy, $4.5 Billion Dollars in American
Agricultural Products, and 50 Boeing Jets, many of them 777's. For
the first time ever, our Ranchers, Farmers, and Fishermen will have
Complete and Total Access to the Indonesian Market of over 280
million people. In addition, Indonesia will pay the United States a
19% Tariff on all Goods they export to us, while U.S. Exports to
Indonesia are to be Tariff and Non Tariff Barrier FREE. If there is
any Transshipment from a higher Tariff Country, then that Tariff will
be added on to the Tariff that Indonesia is paying. Thank you to the
People of Indonesia for your friendship and commitment to
balancing our Trade Deficit. We will keep DELIVERING for the
American People, and the People of Indonesia!

5.39k ReTruths 25.3k Likes Jul 16, 2025, 1:09 AM

2. Transshipment duA1dvoanuiudulatiiss AsvIFen1BIWUIAY
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nauvnlulnSuwans:=nu

L

ndufiduguninaun1swangudi
dulrnuansyg
nauniduwusinsvovansg«
ndufiansgd flodWawanis
uvadnnauldislunaswan
N1GUAVI9INENST4InED 0%
ruuwnavlnortavd
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nylno-nyansgd : Ine luunvonis dump ma'mmnahqu DAOL SEC

16-July-25
N1SWan 21.72 aaumd U 2024 " hylng | 3! RN k
———— N1SWan 75.8 a1und U 2024 Thilsi

Iiunasusina (>90%) Idaqtym'[is'a'\3|§alﬁallm

Iiunasdvoon (>30%) aqty'm'[is'mms!\uﬁ"aum

s1A1 2.3 $/kg unanyansgns:nulasune

" gideudns Bund1 97% 10Us1eE0Y

$1A1 1.7 $/kg

drgwugsonugu " inynsnsUanwyonisdnd _— —
. . — ot dngwusgoanuau
Large White = [sugnna: nazssnianovly - ) _
Landrace Berkshire US:Inﬂa\laaﬂhan
wus:=noaunissielnny Chester White " 5n3sln
Duroc - .
e ) CPF, TFG, BTG Duroc = 5u/doung
Pietrain Pig wuvn-dvoonny : . )
- . . ) Hampshire fyuu
wus,lnnm = uSun Ine wsilsw usIBoS .
S - v o Landrace nAUIN1
Wugs1anSowoy (urva-avoon) 91NA o
- . = ysun wslanou (Inenaus) 911R Poland China " inanaln
WUuUsSAI1Y
. . - o w Spotted " [naouIUe

ansdi VoyanasanasuulvanyInou potte

= U 2021 danasuuiia 2.36 naunn. Yorkshire
= U 2022 anasuuniva 4.31 naunn.
= U 2023 anasuunivi 4.77 aaunn.

[UUgu : Hampshire,
Berkshire, Meishan

Voya: USDA, Kresearch, Pork Checkoff, SwineWeb, nsudAdnd, The Standard Strategy Research
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15-July-25
* Us:snunsumnsudydneziSeniiunidraninsegisulisisiosaideludnsn

Us:=uaru 100% nanluidnisussaionnadngndinugiasunigiu 50 du
Inos:yse=10ulusUinuuved "m@nAend” (secondary tariffs) 83019
GeAuTEnuUs:INARAVIeUSaIBY U BuiRsia:-3uisounlusaide

* nSuJduRATIUS19:-9ndaniAINo19s "Buson” TRAUYIASU Busoufiv

s:uudednuneni1yeINIA Patriot Ineg13Us:inAaugnulf9=10u
ESuiinsauAnlEIrunInun douansgd 9:I0uwaNONYSTA

* Us:srunSudgiasu [olanis siauaf dudusnldwanenunsudineonu
unsnisdaununisiouRvelsaIse la:wsoune:rnusounuIoussa
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sounauus:inAnnSudiSgninunBuIia UuAuls 1 a.n. DAOL SEC

14-July-25
2ANU1Y 14 aUU(ASTIISN) 2ANU1Y 8 aUU(ASINdov) n1sus:n1Aangn
. ) o e . o
TARIFF RATES BY ANNOUNCEMENT DATE o WaUDUE 20% (AU 17%) l{S-S’].—U']SUﬂ‘EﬂUEIb: Ij). ‘I:]SU Uvna'\o
uly7 Apt2 o = 91dnsvyd 2:INUNIBUIIVIGUAIIN

8 O Laos T uslu 25% (1AL 24%) y "
$ © Myanmar o * uyoalnd 25% (1AL 31%) IAUIA1 35% (INU 25%)
8 © Cambodiic a9% * 10adiSe 30% (Iivasunlav)

B ThAlk = * 95n30% (1AL 39%) * Tauas nsud Us:n1AIRUNGUAINNEUAN
§ @ Bangladesh 37% * 210y 30% (IAU 31%) _

0 0

3 6 Soui - « ASEIN 30% (U 44%) ; armwelsu 30% (A 20%)

- o 9 - 7 0, o 0,

'nd°fes'a - * Us1Ba 50% (AU 10%) Inonsudifinnwa 1UNEIn 30% (1AL 25%)

o &ei‘;;':;ji;a 35% Sl rsEe A TR e nnuenatadnginiulfs:usgndninusnduAnelsivonnad

& S Africa 30% e aizsm[sn i NMSAT USMCA 2:gundlgisuniseniduniordalu Suimneingein
4 ® Jspan 24% ) nsruivadiAUNAATASUNSEUTUNSENISUTUIED
¥ © Kazakhstan 27%
8 ot 2 anSYY-dUIRYNIAVINSITVONNAY

. S Korea 25% iy . . : |
8 © Tunisia S No1vanNIBUNIVIaININII 20%
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

NIWSIUNIISs 2Q-25 anad YoY lla: QoQ (shen1swiFAuiiloy)
[ Us=10uIdousit rils(Usous1emIswiFe) ogiuga 2. 1-2.3 1auauun
(Q1-25= 2.82 1aUAMIUIN ; Q2-24=2.59 Iauaiun) ]

(9 s"mUAIURAU Brent @1dn $66 ISury MndUanedonniou $19 $10 IMSerY Ia=luwou
s=honlnsind Invadumtio $58 IMSery Fvenebiuavinnuan Stock UJUTKIRU 11 Spread
vouuUlnsiAl #ivu 2 Tnsunannsionu

(+) Ruun NAUUIITIAN 810 4% adm 32.56 un/Roaans Kudioon srelfv:anal Isnls
nannsou 9:Ouarilsandnsuianivasurinun

(+) Sector A fivlsA  TulinduiFIDuiWiFy 1a=UlnsiAD une=ifurilsdoulrindisuWusio

(4) Sector fArnlsIuf 9:10u Uiu (wan+Isindud) duoon nouifes dourkusunAns Hanesd
n1lso1vanad QoQ

() sremswWiAuluiimiEdne Suluduseninifioyaludoul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI"-

DAOL SEC

Outlook : N1[s 2Q-25

SET's Profit

Q1/25 (e) ; 282,915
/ 166,071

v 259,657

Q3/16

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

unit : Million Baht source : DAOL, SET
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AIANISNUNILS 2Q-25 AUNGUSUIANS...... DAOL DAOL SEC

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

N(;tt ‘;:zf)" 2Q25E  2Q24
BBL 11,624 11,807
KBANK 11908 12,653
KKP 1,101 769
KTB 10974 11195
SCB 10631 10,014
TISCO 1583 1,753
T8 4947 5355

52,769

YoY Date(E)

15% 12,618  -7.9%  21-Jul-25
...... - ég% 13791 "___%3_7% 21-Jul-25
""" 433% 1062 37%  21Juk25
""" 20% 11,714 63%  21-Jul-25
_______ 62% 12502 -150%  21-Jul25
...... 97% 1643 -36%  15-Jul-25
...... - %6% 5096 "-"_2_9% 18-Jul-25

-YoY W3z N|M ﬂﬂﬂ\]ﬂﬂuﬁﬂ‘i"lﬂﬂﬂLﬁﬂutﬂﬂﬂﬂﬁﬂﬂﬁﬂ

___________________________________________________________________________________________________________________

-YoY W31z NIM ﬂﬂﬂQﬂ’WN*ﬂﬂﬁ‘ﬂﬂﬂﬂLUEIHTEIU"]EI“@@@Q
-QoQ Wi ﬂ"]bL‘i‘Q’]ﬂL\ﬂuﬂ\muﬂﬂﬂ‘E‘NW]"INﬂﬂ"IW[ﬂﬂ"IﬂﬁuLLﬁwﬂ’lﬁ‘ﬂﬂﬂﬂ‘NfﬂQ

------------------------------------------------------------------------------------------------------------------
e

____________________________________________________________________________________________________________________

+YoY Wi ﬁﬂ‘i“a\‘ﬁﬂﬂﬁﬂ\ﬂ@ﬂﬂﬁquﬂ\i'luﬂﬂﬂu
-QoQ WWIZNIM LAz m‘lﬁmnNumwummmmmmwmmmuu

e
-YoY LW‘.’J"'I”ﬂ"Iﬁ"E]\ﬂLWJJ‘IIuﬂ']Nﬂ’Iﬁ‘ﬂﬁﬂf;lﬁuL‘ﬂﬂNﬁﬂﬂULlﬂuﬂQN’]ﬂﬁlu
-QoQ ez ﬁ"]ﬂvlﬂﬂﬂﬁi‘ﬁ‘mLuﬂuﬁﬂﬁf‘lﬂﬂﬁ"'}WﬂﬁiﬂﬁﬂﬁﬂﬂmﬂﬂﬁEﬂﬁl

-YoY w1z NIM ﬂﬂﬂﬂﬁ‘ﬁu*ﬂﬂﬁ‘jﬂﬂﬂLUEINTFJU’WEIH@&]@Q
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Source: Company, DAOL
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ANANISNUNIIS 2Q-25 KUNAUSUIANS...... BloombergSurvey ~ DAOLSEC

Net Income Netlncome Netincome Netincome Netlncome Netincome Netincome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 11-Jul-25
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) ana an
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,052 06/25 Q2 -12% -6%
KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,494 06/25 Q2 -9% -1%
KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 10,455 06/25 Q2 -11% 7%
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 6,911 06/25 Q2 8%  -16%
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 10,893 06/25 Q2 -13% 9%
TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,976 06/25 Q2 2% 7%
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,566 06/25 Q2 5%  -11%
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,105 06/25 Q2 4% 44%
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 - 06/25 Q2 - -
LHFG 532 543 352 399 491 580 577 570 2025:Q1 - 06/25 Q2 - -
60,566 58,563 50,405 63,280 61,755 62,410 57,621 65,960 59,450 : awweidmaman
65,960 :gas Tuaweigas 4% : yoy
-10% : QoQ

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

2,742,365
2,450,885
2,663,654
1,818,861
2,451,098
1,219,166
231,190
370,323
253,173
259,406

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

293,695
135,656
150,448
0
148,444
59,126
8,600
20,592
9,092
14,605

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

2,448,670
2,315,229
2,513,206
1,818,861
2,302,654
1,160,040
222,590
349,731
244,081
244,801

13,619,861

Gross
Nonperforming
Loans (NPL)

97,793
91,241
95,017
73,851
98,521
39,529

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

9,067
9,818
8,223
7,484
9,570
4,580

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

0.33%
0.40%
0.31%
0.41%
0.39%
0.38%
0.17%
0.30%
0.33%
0.07%

0.35%

Gross NPLs /
Total Loan

3.6%
3.7%
3.6%
4.1%
4.0%
3.2%
2.4%
4.4%
2.9%
2.9%

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

SET Index Target for 2025 SET TARGET SET INDEX ® 157JSunlst 2025 avanus:uarunising
12% 910 1.09 d2udruun uidu 9.58 nau
11-Jun-25 Worst Base Best 1149
P ——— bt o 6 6 66 06 6 6 . bl - s O o — 0
pEnpesy IS 4444 yye. A1UUIN 11AzAIANISNUNISVVEUMD 6..4 %
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E (1A 20.2%) InvuA" Forward P/E ¢
Year 2020 453 584 51% 41.8 14.9x (1149 90)

EXIQAPIWalh ¢ 0 + P74 9% o9 = £pS U 2025 USuanan 87.1 10u 77.2 uan
Year 2021 1,016,531 124% 89 2 bAAa ... AU Ful AU 1293 9NASINBU
Year 2022 1,001,815 1.4% 84.0 13.67 AIALON 1398 9
Year 2023 9D GG 2% 75.8 1508 = U 2026 AMANIS9:ve18M2 3.7% (AU 24%)
Year 2024 900,084 -3.2% 72.8 15.8 ogn 9.94 1dguatuunn ; EPS 80.2 uan/Au
Year 2025 A1 Forward P/E ogn 14.3x (1449 9n)

Best 1,008,094 12% 81.2 ‘ ) T
" Janunounsty U 2026 N 1344 90 Inels P/E
Base 957,750 6.4% 77.2 1192 12 1345 14.9 y
G2 @ED! )
Worst 918,086 2% 74.0 N (16.75x)
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares 1 1 o he L s
Year 2026 992,902 37% 80.2 | 1344 14.3 " AoWIdsIN=MIA Avlc U 2025 TUILfY
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares IU.-IHU.-]U ﬁe ﬂquﬁ\]OaquananG
Year 2027 1,041,318 4.9% 84.2 1465 13.7 _ o B
SET Profit for Year 2027 : Estimate Net Profit Growth = 4.9% (Bloomberg Survey ; 30 May 25) ; P/E=17.4x (Avg.P/E) F]aﬂﬁﬂS\IO\]aHSQ‘-I ﬂO‘]UIUIIUUOUIFTSUQﬂQ
Remark : Year 2021-2027 Exclude "THAI", STARK Tng na:zwads:=naunisussnann:1uou

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ®) 02 @ www.daol.coth  (F) daolth @) daol.th



SET : EPS, P/BV, ROE...... (Yearly)

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

M SET Index - Price Earnings Ratio (P/E) on 12/31/24 19.2196

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 07JUL1995-29JUN2025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:55

@) daol.th

. www.daol.co.th

@ daol.th



SET : EPS, P/BV, ROE...... (Quarterly)

SET INDEX : ROE and Net Profit Margin

B SET Index - Last Price 1082.42 Hit 1776.26 F2000
1500
15242
500
e -
SET Index Return on Common Equity (R1) 6.7904 L
- =20
)
=10
[6.7904
)
SET Index - Price to Book Ratio 1.0254 b3.0000
/\
7 i, ° ™
/// X S — —~— F 2w, //'/ 5 B N A~
., e TN - e RS v G S LRALE SRR o e i i &
_— P N A N e el S — . g D S =
/ Wi — \ N \ i St
/ ) P s N el N, P— [
/ \ \/ ~—
J = o 01,0254
M SET Index - Price Earnings Ratio (P/E) on 3/31/25 15.3334
40
A{AM 0
15.3334
SET Index - Trailing 12M Earnings per Share 83.6587 ;150
;1n1\
| 83.6587
™50
=0
T 202 | 2003 | 2004 [ 2005 [ 2006 | 2007 [ 2008 | 2009 [ 2010 [ 2011 | 2012 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Quarterly 30DEC2001-28JUN2025 Copyright@ 2025 Bloomberg Finance L.P. 29-Jun-2025 07:34:29
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return
17-Jul-25
50%
£ 40%
17
o .
g 30% Win Rate 41.35%
s 20%
=
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o
S 0%
5
o -10% -9.53%
—
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S5 -20% N e -19.44%
Ivl” “|uf‘,
-30% _ -
===DAOL Portfolio Accumulated Retumn ---SET100
-40%
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Portfolio Performance

DAOLSEC

17/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 118.00 89,186.78 755.82 0.85%
TTB BANK 10% 1.89 46,112 87,151 1.88 86,690.38 (461.12)| -0.53%
SCC CONMAT 10% 179.50 484 86,934 | 190.00 92,019.70 5,085.30 5.85%
CPALL COMM 20% 45.50 3,864 175,823 46.50 179,687.53 3,864.25 2.20%
DELTA ETRON 10% 114.50 768 87,912 132.50 101,731.81 13,820.17 15.72%
OR ENERG 10% 12.10 7,270 87,965 12.50 90,872.50 2,907.92 3.31%
SET 1198.11
Total 70% 614,216 640,189 25,972
CASH 30% 264,517
Total Portfolio 904,706 -9.53%




nagnsainulng DAOL DAOLSEC

CHEZD

" paaniavaswaryyInuge na:ugdivuvaunis  ® salUuKUNAUKURIAEONNS:NUIINADIUAIOAISDN

asunAnwenaviduiu mnasts vulugu 49ASUNISAN NAN319:0NBONAU NaUKANe Ao TAU
It9 1200 9A KSOUU998UIN 18U NISIVSN Ia:15189980URUNGIa0N Téinn STA*, NER, HANA*,
nsAnUs:aunowdSe I0UADKUU 2:61A2U KCE*, ITC

UniBafiovaudryryauuonuaniu ....... nagns = |jst vouAuNs1ANaIuNaNng ddryrynnuifunnlsgoudu
han duitiunfusnAnaduanrdaiiution) In1s BGRIM, STA*, AMATA*, SPRC, CRC, SCGP

daaurunvuuunaaniduauiweldagumolau

WosSHFU DAOL
= fufuwesniul 1s1Un DELTA*, TTB oon azun WHA*, STA* iunluwesn

= wosnUs:Nousiog WHA*(20%), STA*(10%), OR(10%), CPALL(20%), SCC(10%), SCB(10%)



Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1na DAOL Strategy Research 17-Jul-25
(Closing price)
Stock Real Business and Industry Situation and Outlook Analysis Net Net Net Net| CAGR | CORRE|Dividen|Dividen| Target
Industry Profit Profit Profit | Profit| 25-26 L|dYield |d (year Price
Forecast| Forecast| Forecast| Growth (%) (%)| 2025)
2024 2025 2026 (%)
nsndalWvhuazwdsnunuutou: ulaudownse unndalwihnaneiid
BGRIM Holding company for po{ wasaTlasonswasunnulauidulady vinlviussvagludwnieidiazlad | 1,556.90 |1,938.50 |2,233.00 |15.19% |19.80% 1] 3.84% 0.36 | 15.47
dsylgaminnnsuldaurugwdsnuazain
amsuasiazasdy: tuwnn usiautuinlusainaiadasdugiids nsduls
OoSP Core business in bevera fuatfuuinnssundniond AnuLdownsouaILLTUS LALATULNEFVNIAWY 1,638.10 | 3,181.00 |3,273.00 | 2.89% |41.40% 0.88 | 3.61% 1.05 19.01
LATRIANLATHAR AL YILAIULAARTALTUR NN
gafan1snmes: uiadnias Wugndaanesssumndnalvaigazasian wa
STA Fully integrated natural r msﬂ'nﬁumumnﬁuammmsaumuuuﬁﬁﬂaﬂ (R n5uenvsaeus) WRYTIANENIT 1,670.40 [1,987.50 |1,999.50 | 0.60% | 9.40% 0.97 | 8.00% 0.79 18.53
fumdu §38anefiaene (STGT) hewinanuuainmuais
ATInnsRUNSNEaLazuAANSWe: waunau LHurinlunsus1K1s NPL W3ENAL
IMT Provides debt tracking, N tTamuaoLﬁu'iamamnmsﬁﬁmm‘m%msﬁmmsama usinsuaviulunisda 1,615.20 |1,662.00 |1,939.00 |16.67% | 9.60% 0.9 | 6.29% 0.72 11.8
NPLs Auingodiuiaiuiu
asunntuayisowea: uinnataun magsAafilasunisatuayuain
CHG Operates a group of 14| &vaugeda ms‘la‘taammwmwumu wazAsiludmiudounsouasnisviaaiaids 965.2 [1,089.00 |1,188.00 | 9.09% ]10.90% 0.99 | 4.35% 0.08 2.48
AFUNNE
ATy Aaf uartilasiafl: naunay 55AanIsnaulaiotlasuusavyuan
SPRC Produces petroleum prod AanssumiatAsHsAanazasiiume mlsduagfuanudumuzasmaiiniulan |2,234.90 |2,442.00 |3,091.00 |26.58% |17.60% 0.95 | 7.92% 0.35 6.58
warAIN1INAY
fauaaa11AsIN ARIRUAT waznag REITs: (fuinnatnounn asaduauuain
AMATA Development and manal a1asgausu EEC warn1szenadzaslaiafindasfontiuindaumusasnis 2,482.90 |2,698.00 |2,710.00 | 0.44% | 4.50% 0.97 | 5.33% 0.88 23.08
Afuansvinssuuay 1s9ussaslatudounss
ussadaual: ulaudownse Tugiugeiauussasaeinsinastulinluaiday 165y
SCGP Integrated packaging so| iszlamilaaaseannnsidulauaddnauiisa avnsuazia’asdu uazdudd 3,699.10 |3,747.00 |4,219.00 [12.59% | 6.80% 0.93 | 3.25% 0.41 17.84
211aA131nA Tassjottiui Tamaui dofiu
aumam‘uaua aumawuﬂﬂﬂ vinma mmmauma”lmwaﬂﬂswnu"meLso
KTC Operates credit card, p¢ nmumnuuﬂﬂﬁaummuawm'lmammul,ﬂsmmwau Astiuiaazaclusseu | 7,437.20 |7,525.00 |7,824.00 | 3.97% | 2.60% 0.94 | 4.93% 1.41 35.97
1thunate Tassoniuiaaunwduniwe
aldnuazwadie: wutaihunae tlurinaaiatlunguasaadiuilgeiinu 165y
HMPRO Retailer of products and| iszlamiannmsusnistsullsaninunazuusudiudounse nagns Omnichannel 6,503.50 |6,560.00 [6,943.50 | 5.85% | 3.30% 0.94 | 5.88% 0.42 8.91
unawaddalunisidulaluauiae

* = IS18oNTHK
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Investment portfolio by AI (Aood's intelligence)

1na DAOL Strategy Research

Stock

BGRIM
* osP
* STA
JMT
CHG

SPRC
SCGP

*GLOBAL

* KCE

BA

Real Business and Industry

Holding company for power generation and
distribution companies.

Core business in beverages, personal care, and
healthcare products.

Fully integrated natural rubber supply chain
business.

Provides debt tracking, NPL management, and
insurance services.

Operates a group of 14 hospitals and clinics in
Thailand.

Produces petroleum products and petrochemical
feedstocks.

Integrated packaging solutions provider.

Modern trade one-stop shopping home center for
construction and home items.

Manufacturer and distributor of electronic circuit
boards.

Provides airline, airport, and related ground and in-
flight services.

¥ = ISN1AoN(K

Net Profit
Forecast
2024

1,556.90
1,638.10
1,670.40
1,615.20

965.2

2,234.90
3,699.10
2,377.00

1,648.50

3,787.70

Net Profit
Forecast
2025

1,938.50
3,181.00
1,987.50
1,662.00
1,089.00

2,442.00
3,747.00
2,210.00

1,191.00

3,565.00

Net Profit
Forecast
2026

2,233.00
3,273.00
1,999.50
1,939.00
1,188.00

3,091.00
4,219.00
2,433.50

1,520.00

3,805.00

Net Profit CAGR 25-26

Growth (%)

15.19%
2.89%
0.60%

16.67%
9.09%

26.58%
12.59%
10.11%

27.62%

6.73%

(%)

19.80%
41.40%
9.40%
9.60%
10.90%

17.60%
6.80%
1.20%

-4.00%

0.20%

CORREL

1.00

0.88

0.97

0.9

0.99

0.95
0.93
0.64

0.15

0.24

DAOL SEC

Dividend

Yield (%) (year 2025)

3.81%

3.64%

8.00%

6.17%

4.22%

7.62%
3.22%
3.03%

5.63%

9.03%

15-Jul-25

(Closing price)

Dividend Target Scoring

0.36

1.05

0.79

0.72

0.08

0.35
0.41
0.17

0.8

0.93

Price

15.47

19.01

18.53

11.8

2.48

6.58
17.84
6.51

17.51

20.59

0.727

0.713

0.665

0.652

0.649

0.647
0.629
0.618

0.469

0.461

Strategy Research



nagns aunSwemn1gus:INA DAOL SEC

B nagusnisasnu (Investment Strategy Update)

= or o pacd = o ¥ ar
AUNSNL/Bu Nagnsuuri w9 MARIHA
- o w W . = s - A g
aaaans (USD) antnnuntIATIN V¥V au #mautaennu Fed vinhieauttiatuasnasg
Ly (JPY) fawsanuaa Long 170 unun safe haven + aaaansaau
L .d o’ v 1 "
navd (Gold) Lnassgulanngu N Teusoriuuan USD aau uay Bond yield a9
v . = v e wr w s =)
1u defensive Aasvaynany N TadsslamianansHanauunuuslinsi
GIEEH
(5 " L) L s " J 1 [l " [ [
Wu cyclical / growth FAIMITNAIANUAUKNIUAR A\ aag Bond yield diuavsliwiuay, Fed policy 91
TN
s LT [ = ﬁ = | . "
WUSUASHNSS fasvozaunsaliadlls P nn 51A1 bond I upside Tun7 risk-off

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




daun1swns:=rnauN

DAOLSEC
TECHNICAL VIEW

18 July 2025 # 130

SET : fude:=onsvavlunisinununng
I,1ADSS:IAS=IVIISIVISHATRINVULISI+ISD

S50U25

Huolliu : INJYADWULOU

STGT

L / lubaniu: : We1stun 787-790 Tuuu
» ,///// iUn Short 1aUdu néa nngolinan
M// 768 iUn Long

Z% amu: Long: Un nnhan 763
anu: Short : fio KNKan 763

1u9su

768,763, 756 i

HIu9AIU

787,794, 797

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (@) DAOL Channel




$ﬁ CASH BALANCE

18 July 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 11-16 n.A. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

hénn§wziﬁozﬂu0ry8 Cash Balance s:rowaumu
(Trading Alerts)

**Dv8 //DV8-W2 16 N.A. 68- 54d.n. 68

(AU Net settiement)

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain 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 () daolith




DAOLSEC

Cle

un3d1ns1:KUJ298WUgudU

DAOL Daily Summary (18 Jul 25)

---------------------------------------------------------------------- .

i (+) POWER (Overweight) nnw. 1UnUs:sawansninlwwgon N.9.-s.A. 2025 agjﬁl 3.98-5.10 uUN/KudY

Result review

i (0) BBL @o/1U1 168.00 Un) 2Q25 ANJIAIAINNIISYINITUAINU 115 NPL USU@IWLUVU

-) SHR (fi9/101 1.85 un) wan1sAItWINU 2Q25E 2:N1[nlioundnnin
0) TOP @o/1U1 36.00 UTn) s18lEdUBAIE stock loss TU 2Q25E; AN 3Q25E stock loss an




RESULTS CALENDAR

(As of 15 July 2025)

DAOLSEC

TISCO 1B

BBL, KBANK, KKP,
PTTEP
KTB, SCB

GLOBAL, HMPRO, SCGP SCC BH, ITC

MINT

CBG, NER, QH, SAT,

TU DOHOME BCP, CPAXT, OR
SNNP, SPRC
AAl, AAV, AURA, BBIK, BDMS,
COCOCO, CPALL, CPN,
CRC, EPG, ERW, MOSHI, AOT, BTS, GFPT,
HOLIDAY HOLIDAY PR9Y, SUIWD
NEO, OSP, PLUS, PTTGC, LPN, PRM, SIRI

SAPPE, SAV, SFLEX, SPALI,
SUN, TOP

> @Y v ol co.th

DAOL SEC

Strategy Research



DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

2500 -

1,917

2000 -

1500

1000

500

Daily Net Flow ; Mil.USD

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 18-Jul-25
—_—————

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 16-Jul-25 121 i -233 i -406 -406 -8,562 -12,559 -22,883
Indonesia 17-Jul-25 39 : -118 i -382 -382 -3,619 -2,338 -506
Japan 11-Jul-25 i 3,026 : 7,261 7,261 14,266 -28,346 -51,793
Malaysia 17-Jul-25 -15 : -76 i 142 142 -2,869 -3,963 ~4,432
Philippines 17-Jul-25 -0 i -56 : -23 -23 -618 -531 412
South Korea 17-Jul-25 -16 i 365 i 1,232 1,232 -8,135 -25,003 -44,911
Sri Lanka 17-Jul-25 0 | 41 -9 -19 -59 -74 64
Taiwan 17-Jul-25 162 i 1,219 i 5,207 5,207 -723 -21,922 -17,796
Thailand 17-Jul-25 77 : 116 : 87 87 -2,250 -3,083 2,390
Vietnam 17-Jul-25 -4 :\ 44 '= 473 473 -1,070 -3,238 417

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB) Net Position Accumulate monthly 18-Jul-25
Foreign Net Local Institutional Foreign Net
3,000 5187 2,495 Foreign -net
’ Year Position - Net position Position
2,000 1,374 (SET50 Futures)
(Equity) (Equity) (Bond)
1,000 574 476
162 - - 2021 -48 577 77,336 211,222 27,284
|
0 . . - [ 2022 202,695 -152,754 214,094 78,351
-63
1,000 - 680 -593 2023 -192,490 91,301 39,367 -196,826
-2,000 2024 147,940 50,374 -33,725 16,661
3000 -2,338
I R R R R R R R R R ) Oct'24 28,166 34,019 34,241 24,325
NN N R AR RN RN R\
F P I FIXF DX G G Nov '24 13,736 3,758 -29,239 -54,830
Foeign Net Position in Thai Bond (Million THB) Dec ‘24 -10,468 8,744 13,439 -136
3,000
2,082 Jan '25 -11,334 1,178 14,427 -59,419
2,000 1,452
o 830 2 650 Feb '25 -6,667 -6,574 8,371 71,456
' 232 Mar'25 -21,866 2,596 25,088 41,708
- [] H =
- Apr'25 14,724 -4,866 62,003 4,620
-1,000 -291
May '25 -16,148 4,921 20,058 23,971
- . -1,364
2,000 1,477 1910 Jun '25 7,954 12,164 -34,094 71,031
-3,000 -2,563 Jul'25 2,824 8,035 3,768 22,905
-4,000 -3,419
I R R R R R R
& \& ¥ \Q \& ¥ \3‘” \&” ¥ & F Y 2025 -75,869 9,229 23,115 128,330

Unit : Million Baht

Bloomberg \/



Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvavlinainurtaus:inAIN/an UINNgA

17-Jul-25 : (JSsuingudunou) sousoulny DAOL Strategy

‘-----------\

RUN % Nisfioguiu f KUNi % Nisfioanay 1
. yaAlduadnu * [ . yaAiduadnu :

Wu/an , IWu/an ,
IWu/an (@auunn) | Iwu/an (a"'\uuqn)l
AOT 0.13% 725 I KTB -0.04% —120'
CPALL 0.09% 374 I MINT -0.08% —116'
KTC 0.43% 306 I HUMAN -1.49% —90'
WHA 0.29% 150 : BBIK -1.16% -47I
KBANK 0.04% 149 [ SCB -0.01% -40:
PTT 0.01% 89 ] cHI -0.26% -36|
OR 0.05% 75 I IVL -0.02% -25'
CCET 0.11% 74 I cpaxT ~0.01% 21
CPN 0.03% 68 I CPF -0.01% —18'
TISCO 0.06% 47 : MOSHI -0.13% —18I

KUEINR : YaAIRUaINUAIWL/an AusrueNduoruiuAlasundas IneldsnUndngn Iellseuifiou (UlsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




DAOL SEC
MONTHtoDATE

Net Buy/Sell UunaJnuAIIUS:INA
WEEK

KuRyaAlnsiionsavavlnadnuAtuUs:INAIRYan uINAEA

KunuaAn1siionsovveulinavnusgus:INAIW Y an Unian

1 v 1 1 1

17-Jul-25 : ((USsuinsunuaumrinou) sousaulne DAOL Strategy 17-Jul-25 : (USwuingunuduganievavinounou) sousoulne DAOL Strategy

AURD % Msfiogaiu I Auni % nisfioanay : AURD % nisfioguiu I Auhi % nmsfioanav :
I 17-Jul-25 [

T/ yaARuaInu * : wan yaARuaInu * : Fu/an _.L.!am'alja‘"lu* : Fusan _lLJaFi’“ﬁlea‘Jr!U*=
W/an GEuun) I Wu/an @uun) | IWu/an (@uuin) ; |wu/aﬂ(a'1umn)l
AOT 0.44% = o1 20 | AOT 0.38% 2,120 | KTC -4.38% 3116
CPALL 0.19% o oeTs 0.46% ea | CPALL 0.30% 1,247 ! SCB -0.46% 1835
KTC 0.64% 455 TNR ~12.00% 250 | PN 0.39% 881 KTB -0.27% -807
GULF 0.06% 396 : ADVANC -0.02% 173 | ADVANC 0.07% 605 : PTTEP ~0.17% 761
CPN 0.16% %2 | MINT -0.11% 50 | WHA 112% 578 [ BTS ~0.95% -544
cPF 013% 20 | ORe 0.06% 5| GUuLF 0.06% 396 i KBANK -0.13% -a86 |
scc 0.10% 223 | BBIK 1.81% 73 | CCET 0-56% oy ™ ~12.00% -250 ||
WHA 0.37% 191 | ee 0.96% s I scc 0.16% 357 [ HMPRO -0.25% 241 |
PTT 0.02% 179 | 1cHi -0.40% s 1 OR 0.:21% 318 | CRC ~0-15% 183 ]
BBL 0.06% 165 | comz -0.07% -35 : 'Te 0.80% 303 BDMS ~0.04% 136 |

KUTBIKGR : YaAIuaINURITU/an AMusrueNIUsURURIVABUNUaY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq)

Bloomberg

source : Bloomberg, SETSMART , SET

HUWIKA : uammua\lnunlwu/an muorumnmuorununldauuuUau lﬂﬂiUS"lﬂ"lﬂﬂaqaﬂ IWOIﬂSUUIﬂUU Eulzsuamnaﬂaavsuq)

source : Bloomberg, SETSMART , SET

V.



AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

Net Change
18 Jan 21 - Present 06-Jul-25
Net Buy Net Sell
BDMS 24,449 CPALL  (30,694)
BH 19,844 PTT (25,194)
SCB 17,485 AOT (23,434)
ADVANC 15,178 AWC (20,202)
VGI 12,354 CPN (11,939)
KTB 7,850 BSRC (10,081)
KBANK 5,327 TTB (9,962)
HUMAN 1,764 BBL (9,207)
BCPG 1,655 TISCO (9,169)
CK 1,616 SCC (8,601)

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

3 4 ¢ > > u \a 2 > 2 ™ “ &
R O I A P AR I S NI I L N 06-Jul-25
A S~ (Pt S S A UL G A M A AP A
50,000 -
27-Jan-23 - 04-Jul-25 889 days
Buy Sell
0 T T T T T T T T T T T T T T T T T T T T T T T
VGl 14,389 CPALL (35,817)
50,000 - ADVANC 12,275 PTTEP (29418)
BDMS 11,916 AWC (19.491)
SCB 7,379 TISCO (15,499)
-100,000 - KTB 5,355 AOT (15,099)
KBANK 3,884 CPN (11,193)
BH 3,153 BSRC (10,288)
150,000 - TTB 2,818 PTT (8,197)
COM7 2,548 BTS (7:.130)
SAWAD TOP (5,433)
-200,000 -
-250,000 -
-300,000 -

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

27-Jan-23 { 04-Ju-25 889 days

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

ADVANC 12,275 |  PTTEP  (29,418) |
BDMS 11,916 1  AWC  (19,491)
SCB 7379 ' TISCO  (15,499) i

KTB 5355 1  AOT  (15099) !

KBANK 3,884 & CPN (11,193) 1
BH 3,153 | BSRC (10,288) |

TTB 2818 1 PTT (8,197) 1}

coM7 2,548 ! BTS (7,130) i
SAWAD 1,870 %\  TOP (5433) |}

\ /




DAOLSEC

Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

RCL
ICHI
MC
NER
PRM
SIRI
TFG
SCB
SABINA
QH
M
SPALI
TISCO
KKP
LH
TVO

27.75
10.40
9.70
4.14
5.80
1.36
4.36
119.00
14.90
1.32
17.60
15.30
98.00
47.25
3.58
21.60

Last price Last DPS
Bt/sh

1.50
0.50
0.55
0.31
0.24
0.08
0.08
8.44
0.65
0.08
1.00
0.85
5.75
2.75
0.17
0.93

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

Est DPS
Bt/sh

3501
1.04:
0.951
OAo:
0.54]
0.131
0.40
10.46 1
1.041
0.11]
1.431
1.23:
7.741
3661
0.27]
1.611

25(f) div yield

%
12.61
9.96
9.74
9.57
9.24
9.19
9.17
8.79
8.34
8.18
8.11
8.01
7.89
7.75
7.63
7.45

Frequency

(times)

3xayr
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

61.90
53.84
12.77
12.90
34.70
49.34
48.86
1,5627.06
10.81
20.64
51.98
125.93
250.18
181.03
77.42
15.20

Stock

PIN
AP
STGT
KTB
WICE
TASCO
SAPPE
STA
KTC
THANI
AU
ROJNA
BTG
NETBAY
MASTER
BAM

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

0.95 |
2221
0791
1.40 :
0.08 |
0351
0.24 |
0.95 |
1.06 |1
0.65 1

25(f) div yield

%
9591
8.16 |
7.17]
7.141
6.941
6.81|
6.621
6.511
5.61)
5.56 |
5.431
529:
5.28 ]
5221

5.121
1

0.35 o o o o s w80t

Frequency

(times)

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

5 days avg volume

Bt mn

2.7
68.6
14.0
848.3
3.0
28.5
38.6
45.92
4,546.45
6.03
6.45
10.18
47.94
8.71
25.85
123.18

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MJLF 3.96 0.15 0.56 : 15.66 : Quarter 0.20 Leasehold
SPRIME 3.22 0.10 0.52 ] 14.75 | Quarter 0.16 Leasehold
TTLPF 11.20 0.17 213 : 13.68 : Quarter 0.35 Leasehold
TIF1 6.70 1.00 1 12.84 | Quarter 0.16 Freehold
KTBSTMR 5.45 0.17 0.00 : 12.82 : Quarter 0.22 #N/A
GVREIT 6.50 0.20 0.78 : 12.30 : Quarter 2.28 Leasehold
LHHOTEL 11.20 0.30 1.22 | 11.90 Quarter 5.76 Free&Leaseho
CTARAF 4.48 0.13 0.53 : 11.90 : Irreg 0.16 Leasehold
ALLY 4.36 0.1 0.00 1 11.56 | Quarter 0.46 #N/A
BOFFICE 4.76 0.16 0.55 : 11.49 : Quarter 0.62 Leasehold
BWORK 4.32 0.07 0.23 : 11.34 : Quarter 1.50 #N/A
DIF 7.95 0.22 0.89 | 11.18 Quarter 39.51 Freehold
3BBIF 6.00 0.16 0.69 : 11.17 : Quarter 23.55 #N/A
HPF 4.78 0.13 0.53 1 11.13 | Quarter 0.17 Free&Leaseho
WHAIR 5.05 0.13 0.63 : 10.91 : Quarter 1.00 #N/A
GAHREIT 6.00 0.32 0.63 1 10.67 | Semi-Anl 0.69 Freehold

S ————

(update dUnHa:zHTIASY)

% /~ b
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DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
14-Jul CH Exports YoY Jun 5.1% 4.8%
CH Exports YoY CNY Jun -- 6.3%
15-Jul CH GDP YoY 2Q 5.1% 5.4%
CH Retail Sales YoY Jun 5.3% 6.4%
us CPI MoM Jun 0.3% 0.1%
usS CPI Ex Food and Energy MoM Jun 0.3% 0.1%
us CPlYoY Jun 2.6% 2.4%
us CPI Ex Food and Energy YoY Jun 3.0% 2.8%
16-Jul us PP Final Demand MoM Jun 0.28% 0.10%
us PPl Ex Food and Energy MoM Jun 0.2% 0.1%
us PPl Final Demand YoY Jun 2.7% 2.6%
us PPl Ex Food and Energy YoY Jun 2.7% 3.0%
us Industrial Production MoM Jun 0.1% -0.2%
us Manufacturing (SIC) Production Jun -- 0.10%
17-Jul JN Exports YoY Jun 0.3% -1.7%
E@ CPIYoY Jun F 2.0% 2.0%
EC CPl MoM Jun F 0.3% 0.3%
us Retail Sales Advance MoM Jun 0.1% -0.9%
us Initial Jobless Claims Jul-25 -- 227k
18-Jul Us Housing Starts MoM Jun 3.3% -9.8%
us U. of Mich. Sentiment Jul P 61.0 60.7
1-Jul TH Car Sales Jun -- 52,229.0
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
23-Jul us Existing Home Sales MoM Jun -- 0.8%
24-Jul EC ECB Policy Rate Meeting Jul-25 -- 2.15%
usS Initial Jobless Claims Jul-25 -- --
us New Home Sales MoM Jun -- -13.70%

us Building Permits MoM Jun F = --
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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S1A1 Cotton
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COAL PRICE (Newcastle) & BANPU
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 17-Jul-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)

17-Jul-25 1,906.00 0.0% 1,906.00 0.0% 1,774.66 0.7% 1,525.00 0.0% 4.34 1.9% 6.75 2.3% 30.75 7.0%
16-Jul-25 1,906.00 2.1% 1,906.00 2.1% 1,762.78 -0.6% 1,525.00 0.0% 4.26 0.0% 6.60 0.0% 28.75 -0.9%
15-Jul-25 1,866.00 4.7% 1,866.00 4.7% 1,772.87 -1.0% 1,525.00 0.0% 4.26 1.9% 6.60 0.0% 29.00 -0.9%
14-Jul-25 1,783.00 7.2% 1,783.00 7.2% 1,791.35 0.6% 1,525.00 0.0% 4.18 2.0% 6.60 1.5% 29.25 0.0%
11-Jul-25 1,663.00 16.9% 1,663.00 16.9% 1,781.55 0.4% 1,525.00 -0.1% 4.10 3.0% 6.50 4.8% 29.25 0.9%
9-Jul-25 1,423.00 -0.6% 1,423.00 -0.6% 1,774.62 1.1% 1,526.00 0.0% 3.98 0.5% 6.20 6.0% 29.00 3.6%
8-Jul-25 1,431.00 -0.3% 1,431.00 -0.3% 1,755.78 1.2% 1,526.00 -0.1% 3.96 -0.5% 5.85 0.0% 28.00 -0.9%
7-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,734.78 -1.6% 1,527.00 0.0% 3.98 -1.5% 5.85 -0.8% 28.25 1.8%
4-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,527.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,527.00 0.1% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 1,443.00 1,782.15 1,526.00 3.94 5.75 26.75

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)
2,000 1,530.00
o
1,800 1.850.00
1,700 Conn,
1,800.00 /—\
1,600 ~—— 1,525.00
1,750.00
1,500 1,700.00
1,400 1.650.00
1,300 1.600.00
1200 1.550.00 1,520.00
Qnmﬂﬂﬂﬂﬂmmmmmmmm [ [ ¥ o B ¥ o B o B o T o T o T ¥ o T ¥ o N o B o N 7o IR W N Vo NN T o R T |
A D D N R AL L8888 888 QL8R N I N I N N N N N N N N NN NN
2232232332222 233323 5333555555535 35335 5 5 3333333333333 73°:3
N M S N O N 0 OO O H N MM < 1NN O~ -2 T T T T T T S
T T [ = e R I T T B T s T AT, SR L L L= T TS T At R

Bloomberg




DAOLSEC

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

- 7,000
30.00 - 6,000
20.00
- 5,000
=
" 10.00 -
o
m) - 4,000
(&)
wn
9 0.00
- 3,000
-10.00 +
- 2,000
-20.00 -
-30.00 - 1,000
-40.00 -
I LN N (e] o i ™M < (o] N (o)) o o ™M LN (o] (e 0] (o)} — o <
N (@) (o)} N o o o o o o o — i — — — — — (@l N [\l
= 3 &% B3 5 3 ® B 5 3 ® 3 % 35 ® 3 % 3 & 3 =&
= =z = =z = =z = =z = = = =z = =z = =z = =z = =z =
US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)

Bloomberg




QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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6,614,530.0
6,611,008.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

P = 30-Dec-16 66,383,155
140 w12 52 29-Dec-17 81,434,892 23%
- 100 i [ 98 el 1| 31-Dec-18 69,647,068 -14%
2 g0 | 1% | | o 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
z ‘2‘8 31-Dec-21 121,522,850 18%
0 id 10% 30-Dec-22 97,867,296 -19%
AR SR S P A P N 29-Dec-23 111,605,590 14%
D T Ty 31-Dec-24 123,612,445 11%
— — Growth 10-Jul-25 135,285,863 9%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloomberg
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Market P/E (current & Forward) ST, 12-Jul-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 B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,536.07 14.43 E 14.13 E 13.29 4.43 6.93 11-Jul-25 108.7 inaids
PSEi - PHILIPPINE SE IDX PH 6,459.88 11.25 . 1041 & 9.52 3.21 8.89 11-Jul-25 621.2 faUiud
Straits Times Index STI Sl 4,087.81 12.52 = 12.95 . 12.48 4.84 7.99 11-Jul-25 315.5 zdlus
KOSPI INDEX SK 3,175.77 14.56 E 11.43 = 9.86 1.84 6.87 11-Jul-25 278.1 inwild
 TAWANTAEXINDEX ~ TA  2275103i 1863 = 1737 = S 11-duk25 41,3105 i
STOCKEXCHOF THAINDEX TH 1 12143 1339 5 1237 © s e (sET)
CTHAISETSONDEX 1 TH 72807 A467 i A349 L 401682 M1uk25 86,2 1 (SET50)
o SENSEX N 82,500.47 24.18 = 23.06 = 11-Jul-25 3,613.1 s
JAKARTA COMPOSITE INDEX ID 7,047 .44 16.37 = 11.81 = 11-Jul-25 596.8 gulailiis
HO CHI MINH STOCK INDEX VN 1,457.76 14.86 ; 1215 = 11-Jul-25 120.0 Foauny
SHANGHAI SE A SHARE INDX CH 3,679.33 1712 = 13.66 . 11-Jul-25 269.5 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,510.18 17.12 E 13.66 = 11-Jul-25 257.0 3. (Composite)
HANG SENG INDEX HK 24,139.57 11.55 = 10.86 E 11-Jul-25 2,226.2 sains
DOW JONES INDUS. AVG us 44,371.51 23.56 2213 = 12-Jul-25 2,008.2 gwszs (Dow Jones)
S&P 500 INDEX us 6,259.75 26.62 . 23.78 12-Jul-25 264.2 s34 (S&P-500)
NASDAQ COMPOSITE us 20,585.53 42.37 E 3153 = 12-Jul-25 653.6 sy (Nasdaq)
CAC 40 INDEX FR 7,829.29 16.13 = 15.53 = 11-Jul-25 504.1 i5ies
DAX INDEX GE 24,255.31 20.75 & 17.06 = 12-Jul-25 1,422.0 o5
NIKKEI 225 JN 39,569.68 18.31 & 19.44 = 11-Jul-25 1,918.3 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,169.15 15.20 = 15.37 = 11-Jul-25 141.4 150 (300 wu54n)
Euro Stoxx 50 Pr EC 5,383.48 16.08 = 15.93 = 11-Jul-25 338.0 51/ (50 14u)
STXE 600 (EUR) Pr EC 547.34 15.54 = 15.31 E . . . 11-Jul-25 35.8 ylsy (600 w3sn)
MSCI WORLD MULT 4,046.84 23.50 . 21.27 * 18.97 1.71 4.26 12-Jul-25 191.6  amasulan (MSCI)
" o Source : Bloomberg

4pEEEEEEER®
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 1.3% 4.4% 0.8% 6.6% 0.3% 8.5% 1.8% 5.5% 41%| 24.4% 1.6%| 11.7%
1 month 5.1% 8.6% 1.7%| 13.0% 7.7%| 13.7% 5.9% 9.5% -1.9%| 20.8% 71%| 126%
3 month 11.4%| 20.9% 12.3%| 21.9% 12.6%| 24.1% 11.1%| 29.7% -2.4%| 228% 17.3%| 36.0%
6 month 11.3%| 17.4% 17.1%| 18.5% 16.5%| 20.3% 7.7%| 24.1% -15.9%| 20.0% 7.2%| 30.6%
9 month 10.8%| 15.1% 5.8%| 16.6% 4.9%| 18.4% 11.1%| 20.9% -19.9%| 17.6% 15.5%| 26.8%
12 month 16.6%| 174.8% 17.4%| 16.4% 18.6%| 78.0% 15.5%| 19.8% -8.8%| 16.6% 15.1%| 25.9%
Month to date 1.0%| 4.6% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 13.5%
Quarter to date 1.0%| 46% 1.3%| 7.6% 1.2%| 9.7% 1.2%| 6.3% 3.5%| 96% 1.1%| 135%
Year to date 11.1%| 717.2% 16.7%| 178.3% 15.8%| 20.2% 7.5%| 24.0% -17.1%| 19.9% 71%| 30.5%
2U 18.3% 12.4% 14.6% 14.7% 15.5% 16.1% 20.5%| 16.0% -10.1% 14.1% 23.1%| 21.4%
3U 17.6%| 13.4% 10.5%| 75.0% 9.9%|( 16.7% 19.8%| 17.2% -7.4%| 13.1% 23.8%| 225%
47 8.1% 14.2% 0.3%| 76.0% 01%| 77.5% 11.3%| 77.9% -5.0%| 712.7% 9.8%| 237%
5U 18.5%| 7138% 6.4%| 15.8% 6.0%| 17.2% 16.7%| 717.4% -0.8%| 135% 16.0%| 23.2%
10U 10.0%| 74.7% 4.9%| 16.2% 5.5%| 16.7% 13.7%| 18.5% 0.4%| 15.0% 16.83%| 223%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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n1lsU ’25 : nsynnausnonilsmnann Suidirinu

SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

® 157USumlist 2025 avvnus:=uarunisiny
12% 27N 1.09 d1uduun waidu 9.58 iau
AUuTN 1a:AANISTUNIIS:VUuAMD 6.4%
(IAU 20.2%) [neilAn Forward P/E ogin
14.9x (1149 90)

® £PS U 2025 USuanvn 87.1 10u 77.2 uan
..... owsdd Fut AA9URA 1293 91NASINoU
AAISA 1398 9

= U 2026 AMANIS2:ve8h 3.7% (IAU 24%)
o¢f 9.94 1audUU1N ; EPS 80.2 UN/AU
A" Forward P/E og&in 14.3x (1449 96)

= {Uhnunedstia U 2026 A 1344 90 [neld P/E
A (16.75x)

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND

Tng na:wads:=naun1susBnanN:1Idyu
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Jul-25
ALa&l 17.3 111 1SD=2.61
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Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
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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 st udy 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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