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Calendar (Week)

Date Country Event Period Surv(M) Prior
16-Jun CH Retail Sales YoY May 4.9% 5.1%
US Empire Manufacturing Jun 6.89 9.20
17-Jun US Retail Sales Advance MoM May -0.4% 0.1%
US Manufacturing (SIC) Production May -0.1% -0.4%
JN BOJ Target Rate Jun-25 0.5% 0.5%
18-Jun OS] Initial Jobless Claims Jun-25 -- 248k
TH Car Sales May -- 47,193
US FOMC Rate Decision (Low er Bound) Jun-25 4.23% 4.25%
20-Jun CH 1-Year Loan Prime Rate Jun-25 3.00% 3.00%
23-Jun uS Existing Home Sales MoM May -- -0.5%
25-Jun TH BoT Benchmark Interest Rate Jun-25 -- 1.75%
US New Home Sales MoM May -- 10.9%
uS Building Permits MoM May F -- --
26-Jun US Advance Goods Trade Balance May -- -$87.6b
us GDP Annualized QoQ 1QT -- -0.2%
US Initial Jobless Claims Jun-25 -- --
US Pending Home Sales MoM May -- -6.3%
TH Mfg Production Index ISIC NSA YoY May -- 2.2%
27-Jun us PCE Price Index MoM May 0.1% 0.10%
us PCE Price Index YoY May 2.3% 2.1%
OS] U. of Mich. Sentiment Jun F -- --
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DCC 00380 1471 005 3.52 4799 682 META 0.0318 007 001 1667 21959 152 r 1145000
MOMO 00232 1.781 0.08 4.71 1257895 220137 YUASA 00275 1020 025 2.5 43 43 o o o 'Y ]
NEX 0.0200 096 0.04 4.35 902941 83520 MNAT 00272 3.781 0.08 2.16 5231 1928 P ]
KTIS 00192 240 0.06 2.56 106 24 ISP 0.0245 1.741 0.05 296 57 (1] [ LLuj m 1 u a’] ﬂ m 1 1 5 O, 1 1 73 E
TRITN 0.0181 005 0.01 25.00 23923 97 UREKA 0.0195 0.511 0.01 2.00 85214 4243 FL ot :1400.00
SKR 0.0170 6607 010 1.54 5203 3411 READY 0.0168 4004 014 363 187 71 ER oL, Qv - Q/ 1
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CPALL -1.4800 42 .50 -4.49 635716 2726398 FSMART -0.1950 565 -424 9638 5463 b 1
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OR -0.4950 -4.55 180422 193041 PIS -0.0560 3641 -267 6156 2260 N ]
KBANK -0.5000 148504 -166 195254 2898531 SMART -0.0540 0.51 -893 24255 1245 3 1000 .00
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Dowlones

Symbol
DIIA

_NDXC

SP500
_T5X 26506.00.

R_NIKKEI 38555.65%
_KosPI 2993.914
TTAIEX 22027144
“HsI

STl 3899.121
TFBKLCI 1502274
TSSEC

“PSE

VNI 1352.04
TIsx 6968.64.4
|QESET 1068.73
SET 1068.73
SET50 692.83
SET100 147830
SETHD 1010.95
MAI 226.20
_SENSEX  81361.87%

1117.38%
23057.28%

8791.801
38042.19

13744.904
A 1779.43
_FTASE 4437.28

_CSEG

_P5120 7392.67
_BEL20 4411.1
_AEX

+3.99

Last Change %Chg Time

42039.00a

NASDAQ100 21657.00%

S&P500

Hang Seng

FTSE100
DAX
CAC40

4111.60

23249.00a

8790.00

23347.00

[EREST I

817
8:17
Jun 13
8:12
5:00
Jun 19
4:00

Prev Open High
42171.66
19546.27
5980.87
26559.85 26520.86 26527.39

8741.40 874140 874400 8700.90
38488.34 38472.25 38646.16 38443.17
2977.74 2986.52 2999.08 297237
22003.50 21960.51 22089.48 21960.08
23237.74
3890418 3893.98 3903.72 3883831
1501.44 1500.94 150242 1500.04
3362.11
6357.01
1346.83 134683 1353.96 1342.08
70779 T7T107.79 711590 6935.01
1068.73 1068.73 1068.73 1068.73
109458 1082.80 1085.71 1066.07
710.29 701.65 704.69 690.91
1517.02 1498.64 1504.19 147425
1031.43  1021.83 1023.89 1006.94
220.88 220.88 225.94
81403.94 81583.94 81191.04

111727 111743 112060 1105.24
23317.81 23178.60 23254.86 23051.55
7656.12 760588 T618.76 7553.45
8843.47 884347 884412 8788.77
39418.61 39261.50 39319.52 38940.60
13923.20 13863.20 13896.20 13744.30
1801.93 1791.22 180693 1777.93
4498.08 4466.96 4508.54 4432.92
241.20 241.20 241.26 238.69

738868 7371.02 T402.94 T7371.02
4425.99 4399.77 4426.65 4383.99
917.10 913.02 0914.89 909.20

GOLD & SILVER Last Change

THGold 96.5% 52300.00
THGold Ornam. 53100.00
Gold Spot 3361.32a
Gold Futures 3357.6a
Gold Fixing 3368.90.}
Silver Spot 36.37a
Silver Futures 36.245a

EuroStoxx50 5268.00 Jun 19
EMERGY FUTURES - ICE

Crude 74.140a -2.01 817
Heating Oil 2.598a -2.53 8:17
Erent 77.430a -1.81 817
ICE Brent ldx 63.11 Jun 13

US 10y Bond Yield
4.392900a

Silver Fixing

Platinum Fut.
Palladium Fut.
Baltic Dry Idx

1026.9
987.60
17514

Rubber (TOCOM) 304.40a
Coal (NewCastle) 107.000

%Chg Time
17:38

17:38

-0.27 827
-0.67 817
-0.67 Jun 19
-0.11 827
8:15

Jun 13
Jun 13
-6.56 5:04
-0.37 811
0:35

17:45 Net Buy Sell
Foreign -693.28 24899.99 25593.28
Institute -6393.63 2562.92 8956.35
Propietary 281.78 2372.79 2001.02
Customer 6805.14 16798.89 9993.75

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

Hang Seng: P/E  11.71 Yield(%) 3.47

COMMOD INDEX last Change  %Chg
CCl Index

LME BASE METALS 3M (US$/TONNE
Aluminium 2543.50

Copper 9684.50

Steel

Zinc 2636.00

BASE METALS FUTURES

Steel: HR Coil 870.00

Copper 4.795a

Coal (Newcastlell 07.000

Crude Palm Oil 4078.00

FX/MM RATES Last %Chg Time
USD Index 98.6271 -0.28 8:17
FED Fund 4.50 0.00 8:01
BOT Policy 1.75000 10:00

BOT Awvg. 32.8330 18:00
USD/THB 32.7300 -0.03 8:27
EUR/THB 317115 00769 +0.20 8:27
GBF/THB 44.1397 =0.0684 +0.16 8:27
JPY/THE 22,5258 00174 +0.08 8:27
CNY/THB 4.5528 -0.04 8:27

1M
3IM
6M
9M
1Y

BIBOR SIBOR(US$) SIBOR(S%) LIBOR(USS)
1.79484 3.280 4.96018
1.89154 3.300 4.85372
1.93348 0.821 4.68213
2.21250

2.03208 0.812 6.04143

Bitcoin 104660.0

JPY/USD

145.2950

USD/EUR 1.1522
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AIRABUY LUWOU 2UNIR:=TV1oUIN(NISITOY) Nuilunain

" natnrulng mannivondululuuauiuiSounasiigod (Urand [usv:=oursolU) nlrUnadnuvigrkuaoniul Tuiasuy

fo01aduuN (FWD P/E 13.8 1N1) INIIADIUIADUMIUAIASIUA=IUDDNNAN ... ANAIMNIT 2:89aU98 IMKINIJ

AoNUSIUIBIUONIVIUN AMRKAaINAWSoUY: rebound NAUUIANE (IUDSU 1056 , 1034, 1000)

" msiaulng ANHaUEINTA nasnauranvadunund NeenulngliimnAn auanariiinAUTLUWeTuWSSASOU
la:N1SWouSou nSaInuvUIUAUUNIA ... ISTUs:zI0UANUNISAU S199U Tne1uli(19) Sgunasonunifinud
UNENY INawveaNuUs:318U 815guNawlinnaunwdnuAnAUBIA Ia:di8ounula UIRFE ... 15109031 Un
ainuduonaiinoulUNUTedn v:dwareaniu:vesunund lusunAnnéoll TRemnRrIkRURNISY elanUAWA
anad roUryrnnnin nannkufiv:Aeuqu nasnuiunosegiugnnAdswiougolazvng

= AUVAIEIIUIBISInUNLWEIIA:INY SuAIINSURN [ngo190NWNIouuI9INNStUAaUnan KUNBISIYINAUNUWE 99
guAJnNNs:nuagmolu
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AIRABUY LUWOU 2UNIR:=TV1oUIN(NISITOY) Nuilunain

- mgnunsninzsueannay deuthedulauRauKGn ansnulauRlsuNogonfovotdasiioa Auansge Us:s1UuSun |
Indan nSud eandulvnigludovdadnirnonv:lBununnisnunkislvundnsursaly ... ISTuaYOInannlan Th
ANUAUlISasduINAEn Iwsn:DuasolAsugiana:stAUNIU (Brent andn $78.5 IMSury) Mnarsyd louAdrsu
nadlUnon UN1smoulAing 9:n1uunsSolu

" MANAUINTKETE 1100900 ... MSCI s=ulus1adiunisUs:I0UNISNTNMaINaNgn31 NMsNINMETE

1 L%
—_ a0

YNIENANGIRIUVNEBOSA (short selling) KANNSweNAN:ITuUNIKUATioIdun1sUSUUSIRATU llaIAUSUIWUSUAU
ADUUNIBOfioNUNISVIuBaSAVaIINIKALAN “-” IUU “+”

® N1sUS:NAS18B0 Virtual Bank Ndu KTB-ADVANC-OR 16 license 1Junduiisn vou=nsUn.Sugailonnaidnirila
13U Virtual Bank soulkl vosan 3 s1giisnnau ...... ISTUOUON Virtual Banking 9:308/000nSSNYIRUVOILIaINU
IKNSA9:0 license Tride) IWUITALA 919nangiduAiuiu
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AIRABUY LUWOU 2UNIR:=TV1oUIN(NISITOY) Nuilunain

- ®FTSE SET Index Series rebalance Ul ..... AUNNoon #FTSE SET Mid-Cap Index [/ AU : AURA l1a=Au

00N : EPG, FORTH, LHFG, MAJOR, RBF, RS, SCCC, THG ....... Mgl Aolavie:inns rebalance ASIU ADUTEY
BAIS19:1RUMOUNNSIENISEI ATC voudul

® Event Ul : WSSASOUSYUNav:NuagUs:NAYREUVaIADIanonsiuniduds:iAulnngvoduiend




{:} MSCI 3NsiNfmanAINKETRFVURANSNIANANESIRIUVIOBOSH D AOL SEC

Korea Market Access Better After Short-Selling Ban Lift: MSCI

sousouUlny DAOL Strategy Research

asu:

* MSCI s:ulusrouunIsUs:ITuNTsiNtunainangnan NMsninnalRunianAEuRIuVNeBash (short selling) KANNSWENIA
n:10ounununiioidunisusudssnavu nasldusuimudununouUnBafiosnunisvissesavounnalaonn “-” 10u “+”

* MSCI :EuAIBARUWAIUNNTSFRlUIRoUs:ITUIafgsnIwWvounns:108UTUS:6:610 KadanRingTiAouIGUTusneuul 2024 5
NsUs:NATEAEIRNUVIEBaSHIUGoUWOAINNEU 2023 MTKNISNdInatninkalgay

* nsUfsUnandnsianilasuvedinnaliinaneus:nns 15U nseuryInlRan10uNIsiuFAIsIRnan=Idouausnivnsoulu
panAIaNiUaguRNunsIS:noIsuIAsiuls:INAIGAIAIFoUUNSIAL 2024 lIa:N1SVaneIoaninnNIsEovIgndisiFounsnnIAU
2024 fAfioidunisusuUsdaisunu

* MSCI sj\ls:qﬁ"\JmS|U?iauuda\ﬂummme‘)'u q Ings:=AuIwnIUNIsHionsaunanNSWeavauuNainuAWBIRVadlAndU (foreign
ownership limit level) USUGAORVUIN “+” 10U “++ Tuvm:ﬁszﬁummu|\Tva\]wava\ﬂﬂor;"né"m§uL]na\]num'fmmﬁ (foreign room
level) vovanSgorSulobisndigadann “++” 10u “+”

* MSCI auloduinmdnnsiasuidasnnincurivosnsuia:-nstuAutdiosnnogisaltionlildnruanunu-nuUs:auAdnsunseu
NSAUANUNISVNEB$H Tnadtaunnsnisgonsiolulindula:Ing souBNISNaUUNEANEIRIUVIEBaSHNOAYAAA
HéﬂﬂShWEJ’TUG]Sﬁ Strategy Research
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FTSE Global Equity Index Series (June 2025 Quarterly Review) DAOL SEC

FTSE dszadiniuiainduiandadiia ... (savid W2 13isd
iAauviviiuaiily IPO) ianuazlads1anila 20 1.4.68 wia 1inn1s

rebalance

#Micro Cap
Buwan : MEDEZE , NKT, OKJ , TMAN

Wuaan : 1l

uyNeie ; §2flv Large Cap, Mid Cap , Small Cap saudl ‘Lifiviu'lne 1
“iaaan

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




FTSE SET Index Series Us:=n1ARUIVI99n{unIsAUoruABUS DAOL SEC
' 6 7.8.68

FTSE SET Index Series iszmavuiznaanlunisaiwiadudiv 1ds1a1tle 20 §.0.68 wiavin rebalance

#FTSE SET Large-Cap Index
o Yuian : lud

* Yuaan : lid

#FTSE SET Mid-Cap Index
* uLdn : AURA
* Yuaan : EPG, FORTH, LHFG, MAJOR, RBF, RS, SCCC, THG

#FTSE SET Small-Cap Index
« viuwai : EPG, FORTH, LHFG, MAJOR, PT, RBF, RJH, THG, TPIPL,WHART

* Yuaan : ALLY, AQUA, AS, BAREIT, BR, BEC, BWG, CGD, DCON, J, KEX, KSL, MFEC, MGA, NRF, PRINC,
Q-CON, RSXYZ, SMPC, SAV, SGC, SCM, SYNTEC, TGE, TOG, TSE, TK, TRC, TTCL, TKC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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19 June 25

Fed AunoniUe duuavannoniUudovnsineiudi

Fed Officials Hold Rates Again, Still See Two Cuts by Year End
In& Amara Omeokwe | Bloomberg, 18 J.6). 2025 1981 20:38 GMT

projections for meeting date 06/ 1

s - Latest value

Bullet Summary

* Fed AunoniUaulouneldh 4.25%-4.50% 10U
ASIAKIUT 2025

* nssuN1s FOMC doulrnjduuavannonite 2
ASVIUDT 0RO UIRUINNANIAU

N ; * mMARUIWoU 2025 9:0¢ji 3% guNd1AAIAL

e . ______________________________________________________________________________ ". ________________________________________________________________________ . “.. et

Implied fed funds target rate

g * Powell ZNILGWABAIUINNNITHDITUIWO 1151
o HE I — R oo — IFiouUd “AUNUMBZAMeLUsSInAsioss1er

s . - — N nANAGNAYAANISanRONITYISURAUIROU

Projection Year End AUYLU
Source: Federal Reserve Bloomberg u

Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIM ) www.daolcoth  (F) deolth @) daol.th



sun. Us:n1f 3 Nau ourymindnA Virtual Bank DAOL SEC

SguuRssNIsns:nsaInIsAddlneAIUzUVasUIASIKIUsS:INAINe (sUn.) Theanus=nI 20 June 25
NS:NS2UN1SAAN 180V nanInturi 58nas nazideulviunasvelueuryania:naseenivouryamus:nou
ssfiesuIASWIUBEISavA (Virtual Bank) aJdun 20 NUAIWUS 2567 (Us:N1ANS=NSIINISA&TS)

nqumumsnmaan UAIRSUAIUIRUBOUINSIUUNSIINNSNSNSIINISAGIT G U 9=Fou
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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) 19-Jun-25
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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
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OUR DEAL WITH CHINA IS DONE, SUBJECT TO laz3nUutivio ansgd MaunmauAA IsTodiduauiantios IWs1:UNaINUD1MI0AaN
FINAL APPROVAL WITH PRESIDENT XI AND ME. Junuansgd 9:9uRoBARURRLIUTAVIoUKSaTU

FULL MAGNETS, AND ANY NECESSARY RARE
EARTHS, WILL BE SUPPLIED, UP FRONT, BY
CHINA. LIKEWISE, WE WILL PROVIDE TO CHINA
WHAT WAS AGREED TO, INCLUDING CHINESE
STUDENTS USING OUR COLLEGES AND
UNIVERSITIES (WHICH HAS ALWAYS BEEN GOOD
WITH ME!). WE ARE GETTING A TOTAL OF 55%
TARIFFS, CHINA IS GETTING 10%. RELATIONSHIP X4
IS EXCELLENT! THANK YOU FOR YOUR S gdu INKaTE arnwelsu
ATTENTION TO THIS MATTER!
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Trump Set to Decide Within Two Weeks Whether to Strike Iran
sousoulneg DAOL Strategy Research
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Israeli Strikes Kill Top Iranian Military Leaders
Leaders confirmed dead after June 13 attacks

Israel Launches Airstrikes on Iran
0il Extends Advance as Israel-Iran Conflict Ramps Up

Targeted facilities Attacks have raised concerns around crude supply disruptions

/Z WTI oil futures Brent oil futures

o 5 7\ aLind » .
’ Uranium enrichment, research @l Missile base or production site
$90 a barrel

Other attacks

Ali Khamenei
Supreme Leader 80

Revolutionary
Guard Aerospace = 70
Command HQ p

60

Maj, Gen. 50

Mohammad Bagheri
Chief of Staff of Armed Forces

Abdolrahim Mousavi
Commander-in-chief of Dec Jan

he Ay 2024 2025

Iran's main nuclear Source: ICE, NYMEX Bloomberg

Kermanshah enrichment facility

)

Underground
facilities storing
ballistic missiles
were struck

. Natanz

Khondab
(Arak)

Khorramabad

Maj. Gen,
Hossein Salami
IRGC Commander-in-chief

Maj. Gen.
Gholamali Rashid
Commander IRGC's Khatam
al-Anbiya Central Headquarters

Brig. Gen.
Mohammad Pakpour
IRGC Ground Forces

Brig. Gen.
Ali Shadmani
(becomes Maj. Gen.)

near Khorramabad is one of
Iran’s silo missile bases

The Imam Ali Missile Base m
-- | Ll
Lk 24

Brig. Gen.
Amir Ali Hajizadah
IRGC Aerospace commander

Brig. Gen,
Majid Mousavi
IRGC Aerospace

deputy commander

Source: The Institute for the Study of War as of 11:45 Friday US east
coast time, data represent ISW medium-confidence assessment Bloomberg

Source: Bloomberg reporting, photos via Getty Images; Majid Mousavi
image via Tasnim News Agency. Confirmed deaths as of June 14, 9 a.m.
US east coast time. Bloomberg
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Iran and Its Proxies Line Up Along Key Shipping Chokepoints

B Territories with Iran-backed militias

Lebanon

_

Israel —

Iraq

—West
Suez Canal Bank

Gaza

Strait of Hormuz

500 mi Yemen

1000 km

O mapbox Bab-el-Mandeb

Source: Bloomberg
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Asia Oil Price Scenario Impact Table (ninsiadniunn: $90-$100/bbl)

Country
India
Thailand
China

South Korea
Indonesia
Philippines
Japan
Vietnam
Singapore

Hong Kong

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Current Account Impact

High Negative
Moderate Negative
Moderate Negative
Moderate Negative
High Negative
High Negative
High Negative
Moderate Negative
Low Negative

Low Negative

Inflation Pressure
High Negative
High Negative
Moderate Negative
Moderate Negative
Moderate Negative
Moderate Negative
Moderate Negative
Moderate Negative
Low Negative

Low Negative

Currency Volatility
High Negative
Moderate Negative
Moderate Negative
Moderate Negative
Moderate Negative
Moderate Negative
Low Negative
Moderate Negative
Neutral

Neutral

Market Sentiment
Low Negative
Low Negative
Low Negative
Low Negative
Neutral

Neutral

Neutral

Neutral

Low Positive

Low Positive

(©) 02351 1800

DAOL SEC

Policy Response Flexibility Severity Score

Low
Low
Moderate
Moderate
Moderate
Low
High
Moderate
High

High

‘ www.daol.co.th
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. Tsus:Testion capital inflow: marAnasiduiiailu safe zone
JP fydu : l HINENIUNISNIAINE1 — AIRIUITY — NSzNUNISHdVINYD

. x iI@gunruwaniugaiou: tyduunivadiiuAaunan 90% nnzdusennany

* l Yen n¥9o19Ifinvu9n capital fight — nAAudIoon THIne
* B4l onliavdonaniu: safe haven s:e:du . _x 2.2 o
. Ssbsbedd . x s1Auduluds:inAv:Qnwaniu (Aunuvuas + duA19uinm)
. I RuWoWugiuo191sundlu Q3
IN Buing :
. [onaiwunasadveanainis/auatinunsiun:dusonnatinin
. x ns:NUKUNYINSIAUATUAY: BuiReiluntsluguiauadudunusiuveodlan supply chain Qn disrupt

. l navryBiaud:wadaunaumnvu — INR douAn
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parnrannsweiinids:zinAlng (SET) Tuduninisisnnasdndunin Aodudunsi 16 Unuigu 2568
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KuRLNdUM

PTTEP, PTT, TOP

AAV, BA, AOT

AQOT, MINT, CENTEL, ERW

IVL, PTTGC

KBANK, SCB, BBL

CPALL, CPAXT, CRC

BDMS, BH
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17 June 25

papnannsweaUs:nARUV-oon TunsAMuoru SET50 -SET100 iwa 1 n.A.68 (Us:nFi 16 0.9.68)

#SET50
KUV : BCP, KKP, TCAP, TIDLOR
Kuoon : BGRIM, GLOBAL, ITC, SAWAD

#SET100
KUIVT : AURA, JTS, MBK, TFG, TOA, WHAUP
Huoon : CKP, COCOCO, ROJNA, SAPPE, SKY, SNNP

sousoulne DAOL Strategy Research
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ADIUAUNUI VOMNAINISAIanSYyd NU

Us:INFin1ue)

m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

|
US on China China on US |US on China China on US US on China | China on US

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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99BIAU — IJ03USIASALIULN dovusBnwanvaviauionisAnunluansyd T8N Learning Resources ia: hand2mind Tadurndovsiorna
fim IWevelfissWasrunARRwonvfNMemsifunBuiendunnelffdavesds:snunsualntias nsud
ﬁuaauuéﬁns:qdqn§ufJIUUéquwmungnmadqﬁou 9UIASYENYS=HINUS:INATUN9:aNI3U (International Economic Powers Act —
IEEPA) TunsUs=mAifuniduninasilnndidudu na:IgsevvelfimafiiminuiuneunisWenstuvesragnssni Guduludrnanaulunit
WolhrnafnSuASasnuneluifioutina=unlraoulmSonantunalulisosne=fivl o191sUAIAIFoUNUYIBU
fiountin gwwanuAnaivaulunsgoeBuAUInEATaEIMBAINANDILBEUMAIENNHUNY IRIATANEIS:-TuaVaIANAREUTSE0AS1D
uBnAGAKTsAIIINAIKIN ANaNI1sANs:HoaUs:INAVaansTd AldanaulunIGiuanunsunalunisifuniBveads:sunsuiiunsdidlusou
A2ENNKUNY IRANAREUTRSIIUaUISNOAUTETAIUAU ITedendAn&us:-Julus:n3unisanssnd AIaUNMBUITAINYKUARINEITOIAUAR
gunuluadvAauldsolUluveu:U

nunnrugvausEnvadiaulinnwaluloNasA1adn

“IJgrndinantio:-asnouidomeegnauininssiviazgusinasioeiusnu InerlAdievanyiduRunatowuduneaansiunsaziiou

IBAGUILTI09919:TASUNSIBuo8TUISOIU”
wonvItiusntidu UsziRudrAtys=AusIa NFnafnifiodinundnau wsn:idunisiwensnundn Uszsaundusauasnivdsuiladuloune
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May 29, 2025

A1anN1sA1s:rno1IUS:INAanS g4
ANFUS ANdIVOJoRMUS:SIUIS UR
nsudide 2 IWweu 2025 AlEeun?
AUNNHUNY IEEPA 1W009NU1MSNNS
naGuUIvVanvunauli (Reciprocal
Tariff) IlusouR28NNKUY 1WS:TUD
IKAANIAUSEISUMUANNKUBAIKUA
IneFnas:aon1sUIAUTEANEIIS 14 Su
W o10ANIANS:NsovgAsSSUE U
anssni na:IAsgurawaistungnian
n1en1eiu 10 du
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May 30, 2025
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gulunugngA1a:EunIuUAIaE UU
nONAUAIANFU BUHNETIUIASNIS
N1GgIAIANITUMOIUUND19:0A
ARAUNGAIU

AragnssnioulA
guifiun1uinnolansiolJls

* FNaYNSSNINaWINIanSYd UAndulrSgunansud
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[ngUNIANAEIFANABUAUNINSEISJUNGInENT

* NS:NSANYASSSUTAINAWAIINIINIIANIUNIS
19591N1SANS:KINUS:INATAIUEIATYNIINIY
IFURNINNIASUINIVOISSAVLNAIENAE UWOY

AramMKuUAlKANTUNISINEUIVUISIAOU

m wous:usdu “Us:ifuniinowdiAry

IDUWIAWY” BuiRuovouiunia 10% rolan
31 NG “Oudandasg” na:u1mnsnisnouls
MOIU IIAUTA laz1oN3IN Inud1ou9
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What’s at Stake If the US-China Trade War Drags On DAOL ¢

Bilateral US-China Tariffs Eased After Spike to Triple
Digits
Changes in tariffs from Jan. 1, 2025

/7 US tariffs on Chinese goods Chinese tariffs on US goods

Source: Data compiled by Bloomberg
Note: Chinese tariffs on US goods before April didn’t apply to all goods and were
applied at 10% or 15%. Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

2025-06-11 04:59:50 GMT

m%’uﬂmimmquusamﬂﬁuiumsjﬁmomsmmsmﬁﬁ’n
Ussinalulaiianyiuaan nAindasaiinain&un
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in&udnnanisy iy 125% faull 2025 dasane
inadaiuaasdaEaatiuanndadiaatniaania
20%

ang uarduanadAuanolsfazndnanaaInsIuAITaT?
navAINNITIRTINNTATaLRTINIaduludIaLtasuaue lu
LA UNQEAIAN &NTFT ANRITIAZRADIATIANEULANRUAY
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Tuanisgy Msaantaundaaninsfinalyiioau 90 Ju
AILLETUN 14 naraial wasldAumnEAaniInsuaznITnay
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[AAATIAEAFINATINNRINTUNTUILINRUAIINNFUIF
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\ASINSYE %,« 2t Us:naAalsdnsanrgdroined

N1S19591 fu NsYasumau wulunoon G (Unilateral Tariff Rates)

OO0y

\F\r)r
- J uil:lllllllll
lH.J._.,Q._'v.,"-.y‘y‘.,v‘ ...............

Us:zsquaSunlnuan nsud Us:naFAo10n1S9:4y

onnuefivaAN1elu 1-2 UakVantnIonnun
9MSINBWIIRYD (unilateral tariff rates) NounvIdu

| @223 24525 26 27 28

29 30
-

Al 9195 TG ansga wenewidsinisiduansnmsmBiweluliEnnnruIe
OUR DEAL WITH CHINA IS DONE, SUBJECT TO laz3nUutivio ansgd MaunmauAA IsTodiduauiantios IWs1:UNaINUD1MI0AaN
FINAL APPROVAL WITH PRESIDENT XI AND ME. Junuansgd 9:9uRoBARURRLIUTAVIoUKSaTU

FULL MAGNETS, AND ANY NECESSARY RARE
EARTHS, WILL BE SUPPLIED, UP FRONT, BY
CHINA. LIKEWISE, WE WILL PROVIDE TO CHINA
WHAT WAS AGREED TO, INCLUDING CHINESE
STUDENTS USING OUR COLLEGES AND
UNIVERSITIES (WHICH HAS ALWAYS BEEN GOOD
WITH ME!). WE ARE GETTING A TOTAL OF 55%
TARIFFS, CHINA IS GETTING 10%. RELATIONSHIP X4
IS EXCELLENT! THANK YOU FOR YOUR S gdu INKaTE arnwelsu
ATTENTION TO THIS MATTER!

M18dUN 9 NsnIAUNY:NauUNENIBguiunuhnaedu
Jszinr Inonanoguduvaiauaiiuu "9:5unsalusunln”

nguus:inAnTatas nsud TFRowaAnlunsIvsINISA

KUBIKR : Vonnadags:ndwnissoasuuoulinvnintas nsud na:a Juiv Strategy Research
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JulnlrlveuryrnduvoandonstonnswwaneioosisngnNvalwansnauAsuun 3 s1evad
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6 June 25

InsAwrinsuisniuons:=Naeaveunsud: IJun1swAAURseALUAUUILNU ITio
AZNAYAURIASUANINISAN InunydoutoiRuwouliion1sI9s UG
lazINSYUWUNUADRNOAIIUDUNAR

Us=inunanAonisAin: nSudiwadnnisaunuiend 90 unfiduldogne “lduuon
U’ nazitiuidounBiazisissiass IWlawntivuinsu doutfudusantiosinas
MOYNINS:UAS:3uIUINNIN

* jonanordununa:iu; asnsiesoiultionidaifounou Avaautemng
NaNoMIAUINAzITATOMNAINISS:JUNTE 90 AU Inglaw:iSaviiodniinnisaioon

ISKIEN
* AOWAVIASUAGIAYDY: Julanundunudasoninvatansyd luds:IAulFAndu Ia:
HauINSFAWNNSUUEOUSUI NI WEUWUSTIWNISATINUIU “HaASONI ML IBoulinsulannisaosnoUs:IIns:99 InolUTRIRnAUTAIS

| ianuoe” iAnoull IS A WALWUSTIANUIUIA/0ANaINISAT" NSV e mia:uansmsdudundsitusie: ansge UsuvunBindnia:ogiitiounolan
NA0IMISIDSPUWUIEIID=IAVU “TUIIGIT” A “GNIAD=1IMUATHAT”

10U 50% 18U 4 0.9, 1a:990U1nsN1snoulfau 18U NISINNNoUdEUNANUIIU
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nsSudisulnUs:INFinv q davaliduan1anisAN1eiudui DAOL SEC

Syunansudisuirds:INFAn q davalduanwnisAINMEIudUWS — So8InNOS 4 June 25

Trump administration seeks best trade offers by Wednesday - Reuters

sgunaveuUs:sunsurlndad nsudrausisatius:inAfsMUNduaTolduennIsAfRnganeTuduwst Ausioauvay
S0UINOSEISBINNSWIRAKLNENETIUS: ARSI InsnouindeulrotiBidhruneifioisunisiesviunaneus:inAlkAunoudu
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nSudauvuninan o:alitowiwuidu 50 % 1SUSUT DAOL SEC
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nsudUs:nAVUNBIKEN o:glitsuiwudounudu 50 % rnunlkisubva 4 Tnueu
U UauITSN (Bloomberg) $1697U01 Indan nSud Us:s1UNBURANSINE19319:1UNG
n&niiao:a01tuuidu 50 1UasSIsus 91N 25 % INoBIUAASOIALIMUBIUSAU lla=9:0wa
fusun 4 Dnunsul Tus:ndwNsadWuRlswuUSBNyYlUIAA dinnd afa AesUoisBu
(United States Steel Corp.) 193U 30 WQuNIAU 10ariounu

s:auNBFAanInsikld 50% gaiduuinsnissadSuAduaryryvounsudnovonnad US
Steel-Nippon 2:10uds:lgslsionudnulssnuinaniusyiwudanitosausyausniddinty

(swing state)
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DAOL SEC

FACT SHEETS

Fact Sheet: President Donald . Trump Declares National Emergency to Increase our
Competitive Edge, Protect our Sovereignty, and Strengthen our National and Economic Security

The White House

April 2,2025

PURSUING RECIPROCITY TO REBUILD THE ECONOMY AND RESTORE NATIONAL

AND ECONOMIC SECURITY: Today, President Donald J. Trump declared that foreign

trade and economic practices have created a national emergency, and his order imposes

responsive tariffs to strengthen the international economic position of the United States

and protect American workers.

» Large and persistent annual U.S. goods trade deficits have led to the hollowing out

of our manufacturing base; resulted in a lack of incentive to increase advanced
domestic manufacturing capacity; undermined critical supply chains; and

rendered our defense-industrial base denendent on foreian adversaries.
Strategy Research
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29 May 25

FAran1sAansgd ﬁnﬁum@r‘io[anva\]ns‘uﬂﬁmgnmaua:gns:ﬁu

Trump Global Tariffs Deemed lllegal, Blocked by Trade Court
SaUSoUIAE DAOL Strateqy Research

ANaNT1sANS:HIUS:INAVadansyd luuudnaulfioonAwwanuIto
Suwshuuwn IneifusosnusgnunlnowssARlUIASAIIA-NEUSSTY
vunAiENRIFIgucnsSuISnnrunsaniduegwligneioaweldidu
InnwalunsiiuniBuivdou
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nsushsvaunsuUlRBuIFunoUIIUIluNSoNssNIANARGUAINEND
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noaans

WoIN1sSyUosasn Kathy Hochul I@AIAUEURNUATANGUMINEGND
Inus:usNBITUIWEINBNSoU la:NssodilonunnBinanto=3oe
AuNuluns:IUaIB100289SN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

’ Us:IBUnanvesAWwINLn Anad &us:JuLnmsn1sn1Gvad Trump.... (Slip Op. 25-66)

1.

ATWWINU:

FANalAEN “onidnArduienifunBuaiavesUs:sunsuansud” nelFinnrune International Emergency
Economic Powers Act (IEEPA) Ings:ysnnisiBonunaninand INUVauIvaaIuNInIuSTsSsSUUny

2

InAWananvourna:

sunensiSunifiunBiduvevaninedinsainiiu MUSTSSSUUNY RSN | RS 8

I IEEPA ThenunaUs:=sunsua “Aoununisuiniinfunstianidu” s Iulikuienoudliauisaifiuni@unini
nnnUs:inArolanegalusin 16

ulouneniBvaunsudIubvaulvaRgaiau a:fiodiu “unbounded tariff authority” v a:IDAKANNASIUIIEN
5ﬂmvmu§gsssugfy (Separation of Powers)

. IbormdAtudUY TuAWWANYN:

F1ad9IdInanNIsiuna Yoshida (1974-75) :hmsiémo:qn|5U|\Tv'0|ﬁum6m"o\1 “NNAIABAIIU” I1a: Tuanuisn
§no:aniauiiotdenunvegulusAnle
nSuJiEsunamU IEEPA WolSunIifune:
* 25% Audumiauna:Ignain
* 20%-125% Nuauniu
* 11a: 10% nolan wauiwuvuiduvumuisia:-us:InA (Worldwide and Retaliatory Tariffs)
ANaIRUIN “IANAINNISVINAENISAY ANSUUEN TUMNENN9:0n1aU AMUIRAUNSUNIVOY IEEPA

. Waawsvaunn:

Fa ARAuTRAEwveunsuUibuluy:
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Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

*l would certainly,” Trump said when asked if he wanted to visit Xi on a foreign trip during an interview on Fox News's
Special Report with Bret Baier that aired Friday, adding that the relationship between China and the US was “important.”

Donald Trump and Xi Jinping

DAOL SEC
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hSolu s:ro1IN1sInauNunitusnanis Special Report with Bret Baier N
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“dAry”
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o w v _d S 15 May 25
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annNBUIN-IUAnaRTRauUANEnST
IUnnannia:-angudssAn1inisAi NisannBuninnNelns:uu MEN 91udu 11,000 $18N01S ad 14% soufivnisanaUdssAnufy
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ansgd na:3unnavann1Aaninsidun1séonsio 90 Su 14 May 25

Trump Proposed Tariffs That Would Set New Trade-Policy Paradigm
Republican candidate floated a universal tariff along with high levies on

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 WiFameu 2024

1992 ‘95 '98 '01 ‘04 '07 10 13 '16 19 ‘22
Sources: Bloomberg Economics, US Census Bureau, Bureau of Economic Analysis

Note: Final bar assumes 60% tariff on China and 20% tariff on rest of the world,
based on projected trade composition for 2028. Bloomberg

Tariff Warning — dns1n18unin 919g9vuiii 20%
06-11-2024
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ansge IdmsmBloasafiuUs:untu 85% — Bu gundnndunv 20% IILUASEUAGU
Ansudiaualsiunsridauidonsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 19-Jun-25
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Portfolio Performance DAOLSEC

19/6/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 115.50 87,297.23 (1,133.73)| -1.28%
AOT TRANS 10% 28.50 3,099 88,316 27.75 85,991.98 (2,324.11)| -2.63%
BDMS HELTH 10% 21.30 4,146 88,316 20.10 83,340.53 (4,975.55)| -5.63%
SET 1068.73
Total 30% 265,063 256,630 (8,433)
CASH 70% 611,564
Total Portfolio 868,194 -13.18%




nagnsavnulng DAOL DAOLSEC

CHETD

" nannAulng 19aisIv1g nUs:zinunisidoving 1I0urkan Unavnudoulrny AR=Eall
NAaNIv16d AUNIV=UEYNYITUUINIINVIDSI1EIUIVILA . ... ¥aJI0aU UNavNUAISy:ad
n1savnudaniunau naz1iagyrununadnuauuds:ing foldigo:

" astd 9:adiws1:vroau(lru) 1Hn1snaudsu AosInSEUNsId Ingynsudnty
uon¥N:10u 1056 9 (low IAL) 9:10u 1000-1034 9m (FWD P/E 13.0-13.4 In")

wasmru DAOL

= fufuwesniul 1s1un BDMS* 9on

" wosnUs:=Nnoundy AOT(10%), SCB(10%)




Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 19-Jun-25
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High = 1548
Low = 1447
Open = 15.33

b/25

SET Price/Earning Ratio (SET_PE)

IUDSU SET Index

P/E 14.0-14.5
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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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DAOLSEC
TECHNICAL VIEW

20 June 2025 # 111

SET : 1IN9YAOWUWOUNEVD Downside
audiu Low IN1rHogiwon1nrndINIs Rebound

1

S50M25

Huoltiy : INJVAOWULOU

: 1UA Short 82016V

luoAU : s = Inuosu
150.00-151.50 = - 686, 680 , 675 i
Cut Loss < 145.00 g Cut Loss : Hu9AU 697, 702’ 712

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur_|‘5|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiounauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwugiuvasveyanifidaiwesaaisisusuduidoniold 1a-OlnlinunBrysounsasunlidonsoviunannwdisiotwin Avuuusennannswe adlo (Us:inAlne)

$rin (Uns) 9:IuSUBAsaUsEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIMINWASIIa:NWSaU lIa:velRtinainuidnaWioWensturogWsaUnBURBUNTSAAAUT9aINU
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$ﬁ CASH BALANCE

20 June 2025
nannSwenA1nI19:An Cash Balance MUINCUZINTS
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SET : - s - - *24CS / *24CS-W1 /* 24CS-W2 110.9.68-1n.A. 68
MA - - - - *DV8 / *DV8-W2 11 0.0.68-1n.A. 68
AUOINR
INQUNNMSAUON Cash Balance *s:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1.P/E> 401 + AUAUONDIRLZOVIE
2. UsunrunisBovie SET > 500 au.AUm // MAI > 400 au./AUmH ** 817U 2 - [BaroenIsonutuan 100% nouda (Jryd Cash Balance)
3.1 Week-Tumnover > 40% + AUANUDNUOIRLZEOV + AL Net Setdement
-~ 526U 3: IiSafounisoaiuan 100% riouBe (JruG Cash Balance)
+ AUALONUDIRLTOE + AL Net Settlement + AUBOVIEIEASTD 1 SUrns

Disclaimer:undins1: nauuummvulmuusunhannswu ale (Us:zinAlng) 911a (Urasu) Ddnnus: aamwau'nauaua iwenwsundins1:Hiriduveyaus:naunisanaulavetn
aununalU Insdaninvuuuiuguvesveyanldilaiueroansisnususuidanale ua.mﬂummmrytsounsauwﬂnuahsav'lunannswaumamain Al USBNKANNSWE IARTIoARN
910 UnIsU) 9= Iusuunuaunoﬂowmaumulm AiRAvULINNTsTEUN3IAs1:HaduTRIN RS tIa:NWSaU la:velRtinainulinawioWersnnogsaunaunaunsanauleainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &) Www.daol:co:th () daol




DAOL Daily Summary DAOLSEC

(20 June 25)

News Flash:

(+) MAGURO @Ba/1U1 26.00 unn) s1gl6iU 2025E In 30% YoY, SSSG vadavAugNISAsau
uannsuinwiduuon Tudnwuadlunivaunsiiusinn

(+) OSP (Bo/1U1 18.00 unn) mannindasAusrnadluds:InAlnsiaitiodlu 2Q25E

(0) Tourism (Neutral) Gnrio\lﬁaoéﬂam -11% WoW nuiaBuiazinina 1ndu +10% Wow

Company Update:
(+ ) CBG (@o/1U1 79.00 unn) Marls 2Q25E [n YoY, QoQ s1Arua:riouUs:ifunuwsiiuuin
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