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Calendar (Week)

Date Country Event Period Surv(M) Prior
8-Sep CH New Yuan Loans CNY YTD Jul 13299.25b 12920.0b
12-Aug us CPl MoM Jul 0.23% 0.30%
us CPI Ex Food and Energy MoM Jul 0.28% 0.20%
us CPlYoY Jul 2.78% 2.70%
usS CPI Ex Food and Energy YoY Jul 3.00% 2.90%
13-Aug TH BoT Benchmark Interest Rate Aug-25 1.60% 1.75%
14-Aug EC GDP SA QoQ 2QS 0.10% 0.10%
us PPl Final Demand MoM Jul 0.21% 0.00%
us PPl Ex Food and Energy MoM Jul 0.24% 0.00%
us PPI Final Demand YoY Jul 2.56% 2.30%
us PPl Ex Food and Energy YoY Jul 2.99% 2.60%
us Initial Jobless Claims Aug-25 -- 226k
15-Aug JN GDP Annualized SA QoQ 2QP 0.39% -0.20%
CH New Home Prices MoM Jul -- -0.27%
CH Retail Sales YoY Jul 4.84% 4.80%
us Retail Sales Advance MoM Jul 0.46% 0.60%
us Empire Manufacturing Aug -140.0% 5.5
uUsS U. of Mich. Sentiment Aug P 61.9 61.7
18-Aug TH GDP YoY 2Q -- 3.10%
TH Car Sales Jul -- 50,079
TH Customs Exports YoY Jul -- 15.50%
19-Aug us Housing Starts MoM Jul -- 4.60%
20-Aug JN Exports YoY Jul -- -0.5%
EC CPlYoY JulF -- 2.00%
EC CPl MoM JulF -- -
EC CPl Core YoY JulF -- 2.30%
us FOMC Meeting Minutes Jul-25 -- --
21-Aug us Initial Jobless Claims Aug-25 -- --
us Existing Home Sales MoM Jul -- -2.70%
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May 17, 2022 (Insud 1) 2.20% 2.10% Con:rl.::::::ion |m:::;t Manufacturing E*l:::.f:;:]ﬂds Tourist receipt 2566 2567 2568 2569 2570
https://th.investing.com/economic-calendar/thai-gdp-476 Domestic o Strategy Research
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ai GDP fell short of expectations by the most since early 2014

M Thailand GDP actual versus expected (R1) [ Thailand GDP YoY (L1)

sjutod abejusdiad

e I | |

T B |

I Thai GDP Actual versus Expect I I
Thai GDP (qtr)

3/31 0 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 .. 6/30 .. 12/31 ..

Source: National E ic Develop t Board, Bloomberg

THG PQY Index (Thailand GDP Chain Value Measures 2002 Prices YoY) THAI GDP-expected Daily 31MAR2013-30SEP2025 Copyright€ 2025 Bloomberg Finance L.P. 15-Aug-2025 07:58:20
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Chlnese Economy’s Worst Month of 2025 Puts Stimulus Back in Play | tAseg§A3qu
Lmjmmaumwmmamiuﬂ 2025 mlummmsnsumum'mﬁnanafumLﬂumaum

‘o Lﬁiﬂﬁﬂaau?jwaamaoamwuﬂmam‘lua.lu‘lumaunsngmu inliAa
ANNAIANTIINTFLNaTINAYATaaNNIATNNTNTLHULATHSAALRNLANLAD
FuflawanIzNuINNFIATINANTANURI LAURG NI

® 6 fadfadrduraradidaunaas i Msasnuluduningdasianasnn
ﬁamﬁnmummaimmvmm waznsidulnuasanansinssuiaauua
Mgalusay 8 Wiau denviinnisissndaiadeaannauianduasanss:

AANATIAU LA ANRILHIRY

e aavAlulsTNAfIAILLTIZUNY Taan1sTaINaEIUTATIAFIIRUFIULAY
asudtaanaauuatiluilRIudrAynvinlvilAsegAltcaac

o YnLATHFAIEATIINURNAFANTUAIANITANIN FUIAITARIIUDIAU
(PBOC) anakaumaaulaunanstdutiinifuatasnaalutdauduanau
IWadUURUUNITLALLA

o WiNAsEgAtudoaaluidmeiazussainuansduTaTidsean
5% Tuilil waadellnadvariainazidanuvinmauindu tilavnnNanssnu
ANNNTLIIRIDNRIINUITURAAY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

China's Growth Momentum Weakens
Expansion in output, consumption and investment all slowed sharply

/Z Retail sales Industrial production

Jul  Aug Sep Oct Nov Dec Feb Mar Apr May Jun
2024 2025

Source: National Bureau of Statistics

Note: No single-month data for January. The NBS only releases combined
figures for the first two months of the year. Bloomberg

CS1 300 Index, D15 { CSI300) 450000
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Global X China Bi... 2820
: ' 75.88 (+0.96%)

“3:‘.,

Holdings

* 75.88 +0.72 (+0.96%)

\

- Delaye ‘ ' _ - -
S ! B Global X China
WuXi AppTec : [ |
BeOne Medicines DRC . B I Otec h E I I

Innovent Biologics

- WuXi Biologics :
18 Ju | 07 Aug 3 Aug
, Jiangsu Hengrui : ]
IC M 1Y 5 x | 4
' Akeso / u
Key Statistics Sino Biopharmaceutical

B Hong Kong /

Day's Range 74.80 - 76.12

Hansoh Pharmaceutical
52wk Range 40.72-78 Group

B Financials / Capital

Price % of 52 Week High 97.3%

Volume 17.1K Asset Allocation
Average Vol. (3m) 32.791K M a r kets

* *

Watchlist Watchlist

< <
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Charting the Global Economy: US Retail Sales Point to
Resilience | anwsyuidassn’xlan: aaam1lanaisse ddvainu
AN

o LATHFAENSTY uanIFua ANNLTILNTI TaaaanUdnifulnatiteiuaoiily
Faufizasdadaduiiiuafousniuild atrelsAnu Fosdulafiugruuaciuzineg
(Taeanizluaauiaig) ndusedrduludaunsngiax .

o LATHEARAUATARMAITUNANARIUTULABUNTANIAN TIAANTTUTIINY, N5
aINU wazaaaAl&n déulnfinndv duiilunansgnuannnisdsiulsuganusian
TudseinAuaza#intinuaIgnig

o LﬂmﬁnwaoamwmmnﬂmwamsmLuumummmmmmsm‘lu"tmsmamaao
Ltawmmﬂu,samutsumaaﬂsmw fdoaravinlvisuiasnadngrrzaanIsandng
aanLiaAnLEy |

o LASHEATHLTaAMAVALINIU vausTinasnilimondgyduilagminsaauaau
wseufilfiaannnisiiausulutindunisinandidnenaaad

o ultiNaATEgARavlsTEINBUATATRE NNl NysiunalslaminaIdnig
ARV VIITMadaIuUzuaIl UADRRNT TUSIULRNALTUR T2V ADI AN VULTFTUIAITARTY
R LLWIM TRNTAANIUTA LN ENTIUNLANAIAU 11

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

US Retail Sales Increase in Sign of Consumer Resilience
July advance followed upwardly revised increase in prior month

M Change in value of retail sales (MoM) / Change in control-group sales (MoM)

2 00%
j i I 1 00
1 00

Jul Sep Nov Jan Mai May Jul Sep Nov Jan Mar May Jul
2023 2024 2025

Source: Census Bureau
Note: Control group sales exclude food services, autos, building materials

and gasoline Bloomberg

India Has the Highest US Tariff Rate Among Asian
Economies
Adjusted reciprocal tariff rate announced by the US in August, 2025

conomies excluding China with separate tariff rates

@ www.daol.co.th
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Baillie Gifford Wo...

»
38.030

\

Overview

Morningstar Rating

Category
Issuer

Total Assets

1-Year Change

SHOW MORE v

* k&

US Large-Cap Growth
Equity

Baillie Gifford
Investment
Management (Europe)
Limited

372.52M

37.38%

*

Watchlist

<
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DAOLSEC

wsSauloniaimulnlunuiAsuan

noanuida mlo gioa 5a5# [nsn
DAOCL-USEQG

Youadun 14 d.n. 2568

: $IAVNY
yafnusgadnu asunay SPSLEo
11.8232 - 0.575% yarn3dweauans

gusuRunuiulAssIMs

https://www.daolinvestment.co.th/mutual-fund/equity-fund/daol-useqg

IWurIAuansgy AngnIwin

o2lan

DAOL-USEQG

naunuila mlo glod AR Insn

4

ADIFLIERN

&%

12.0131 un

11.8232 unn
310,460,013.66 un
2,000,000,000.00 un
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. 21-23 &.a.: Fed “Jackson Hole Economit Policy nposium”
e 27-29 &.a. : Thailand Focus
e 26 &.Aa. : MSCI Rebalance
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Fed : Jackson Hole Economic Policy Symposium DAOL SEC

Fri 22 Aug 2025 ; 10:00 a.m. nsdseansunuIuTaInaAserginiIadulas Uszdnl
2568 agdndusynineiun 21-23 fyvrau diwada
Speech - Chair Jerome H. Powell “sarawseoruluroidausiu: dseannsdans NaanIn

Economic Outlook and LRSUTHUNELATHFAANKAN A"

Framework Review The 2025 Jackson Hole Economic Policy Symposium will

be held Aug. 21-23. This year’s theme is “Labor Markets
At the 2025 Jackson Hole Economic Policy in Transition: Demographics, Productivity, and
Symposium, Moran, Wyoming Macroeconomic Policy."

" Us:su Fed 9:Vuwn 22 &.A. 9:18UTudUWnAaUR Us:ifudAryAarnanoveuUs:siuiwn 19elsi wioioaa udu
ANS Turove “Economic Outlook and Framework Review” AMnd Fed v:lUnIwgnsouulsunglridnsuidnnung
NUIWoIa:-N1$91IU llaziudliunisus=ylu FOMC 17 n.g.

" runaisinaauINEeusSsveunsulTRISuansnsneniUy TuveuRIFMtnAIWATASIWIRUANAUINSAUNIS
andnsnonitunsasiolU 1ed9NansIiUWegIAIZINGITNHUY 2% IIaD&rYnynnuNISs:a0ovounatAIsinu
VoyalAsugnivananiandliiRudnautisnagusinaiugu (Core CPI) TuidiounsnALINUTUENEAUUAIIAEU 116l

funuaufRINeaveunuNBAanNSIUTRIMUTULNIMAANANSNUTS
https.//www.federalreserve.gov/newsevents/calendar.htm

https://www.kansascityfed.org/research/jackson-hole-economic-symposium/about-jackson-hole-economic-symposium/

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth
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https://www.federalreserve.gov/newsevents/calendar.htm

nasanaIavulng @ winilsea1u Fed &
amm1m31auumsamamuﬂ aztiluunn

fanannvu w1 aanidaianae vinluw

Tnasnuuasm lanialunisanuindy
51A1 Crypto iragmausguaslunivuinea
2A1IANBULL HNAAINRUNSWEAU

DAOL SEC

"Us:sausurn1snawansy 19olsu waoioaa
Glonnan9:gfn1SAINIAIA8FUNSWALIVOY
valunasus:suduuuads:91Un Jackson
Hole (5ufins) Unnas valénissousiovos
|hehrijd'\mssu'\n'lsna'wn'f"\;aaiaél'tyty'lmd'l
WawSoune:andns1nonile IRani1unsni

ludtnanrieenid nazisaliansvie:wn

nsvlunsvurinauninas”

17-Aug-25
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PPI ansg< waguno1A1A Il CPI 9:lminwd DAOL SEC

N1SS18vUAYT PPI anSgd IRoun.A.

* Gl PPI MolU (Headline PPI) §9s0UnUORMSIIa:WAINU WIVU 3.3%

Tuidioun.n. 10aIRisus1el Budus:AugianduAvIAIFoun. w. 1a=gunda

AOIAVANANISRIVOUINAIAS1HAS:AU 2.5% 91NS:=AU 2.4% TuiFioud..
* Gl PPl Wugau (Core PPI) Zullitiusounuonorsia:wasau USusiovu

3.7% Tuidioun.a. idaifausnel gundaMolavaANISivesin3IAS =i

S=AU 2.9% 91NS:AU 2.6% uInoul.v.

O nsimuiutiiannananuiainsiununiAuSNIsh wagdiu
1.1% Ba0un1sIWUVUUINREAUUATIRIROUTUNAL 2022
Tnglawn:agwavdouswnIls (margins) VouiAnauIazA
UanAIwuvuii 2%

O sreuuuissiniassienidudsuvusinduAnia:usnis

IWoBAIBYAUNUNGITUBINEITOINULINSN1SNELNITA
vouansgd IionouauAv:s=aamnolugosnsudiisniiniu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

MEETING DATE

9/17/2025
10/29/2025
12/10/2025

1/28/2026

3/18/2026

4/29/2026

6/17/2026

T7/29/2026

9/16/2026
10/28/2026

12/9/2026

. . 15 Aug 25
Nss1eNuAsl CPI ansgd IRoun.n.

* Gl CPI N9IU (Headline CPI) $4souKUoROIMISIa:wadIU USUADTU
2.7% luidioun.. oiRuusel AN3FoIaVANANISIIVEItNGIASI:HA
S=AIU 2.8% 1anlio® 1a:NSIFI09INS=AU 2.7% TuIfoul.u.

* Al CPIWUgIU (Core CPI) $JIUUUSIUNUONDIHISIA:WAIINU USUAD
U 3.1% Tuidioun.n. IoIRgus 8T ISIAVUIINS:AU 2.9% TuiFioud.o.

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

75100 100-125 125-150 150-175 175-200 200-22! Jna\]quaﬂnqannn'\sfﬁdq 50 350-375”; 400-425 425-450

sSUNIANSNAWNANSY (IWR) 9:an % 00% 00% 921% 7.9%
Y% 00% 552% 417% 32%
00% 00% 00% 00% 00% 0.0% S - % 416% 450% 126% 08%
00% 00% O00% O00% O00% O00% O00% O00% O00% 00% 198% 432% 296% 70% 04%

0.0%  0.0%

00% 00% 00% 00% 00% 00% 00% 00% 00% 107% 325% 358% 173% 34% 02%
00% 00% 00% 00% 00% 00% 00% 00% 24% 157% 33.3% 316% 142% 27% 01%
00% 00% 00% 00% 00% 00% 00% 14% 101% 259% 323% 215% 75% 12% 01%
00% 00% 00% 00% 00% 00% 04% 40% 149% 278% 291% 173% 56% 09% 0.0%
00% 00% 00% 00% 00% 02% 19% 83% 200% 283% 244% 127% 37% 05% 00%
00% 00% 00% 00% 00% 04% 28% 10.0% 212% 27.7% 227% 114% 33% 05% 0.0%
01% 09% 42% 122% 225% 26.7% 205% 98% 27% 04% 00% 00% 0.0% 00% 0.0%
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DAOL.

RRRFGERNMSTELGIGEGIINCE Central Bank Watch

o 1 TR o Change in borrowing costs this year
[nanIInantiel LAuULAIAY N S—
suIAITNaN e lnauasiaue . Tt 2
grueiuan, wauide, unfivde =
, uasg, 1y uasuasidagag
amnsInantie’ld b
SIGIEIBIEN

Source: Bloomberg

Note: Mapped data show change in interest rates for distinct central banks
since the start of 2025. Bloomberg
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Bond Market’s Rate-Cut Bets Enter Decisive Stretch With Powell / n1s
wuWuandns1nantidaaanainusiinstngalrvbaaduladrfaudunis

Usdsaaagnwinag | 4450000
1nel Michael Mackenzie way Ye Xie LU T 4.400000

o dnasnulunaiatusiasiideiuaacrslnddanadlsiAsauasilszsIusuinsnaleansg (1) ue
WwaTlsu Was tunisiszauisyantli Jackson Hole, Wyoming luiuansil dedailuzenardrdauiias
AvuaAnenslsuandaneanidaluauianl

1 mmm"l,mmmm'smmauavuuuauumﬂauumsﬂsuamam'smamuﬂ 0.25% Tuthauduengy LazAInINAY
umsﬂsuamanamauawuomsomﬂ‘luauﬂu TG\EIVLG\'S‘].ILL‘S\‘]MHHQ"\HG]')L&?.IG\&'W\LL‘S\?\‘]'\H‘I/IBBHLLB&G L33
?.IallaL\'J‘LlL‘V\lBMNOLHUQWG\Q”&‘S'\GQQWNQGL&I‘MﬂllﬂﬂLﬂ‘ii&l’ﬁﬂ'\&@\iﬂ'\\?a)uz

e finaINUAIAIIN IR LFIFyaNAdaA I UANNAIAKTIZAIAANIADENITULSY weazE1INNSEadula
fruuTaunalusud 17 fuenau azvdluatfutayarAsegAanaziaiwaaanunnaumil Taaawigiayanis | {1 O 1L O
IULRSULHa LwaﬂuﬂmmamLLsomumaa?juaamaoasa e

e luadin AUs1asauaInIRER Jackson Hole LAaRINANTENUatNllad1Aaanaia Taaflagudl
naum"tmamammwmmmonsnLwamaanmouLWa Lm"luﬂmumLmnauaoammwmwsaummamamsw
aanude eﬁouﬂﬂamsﬂsnamamsmanmnmso“&um‘lumaunumﬂu3

[<SK

e usenAFuMINsiiagannszanunduftaiias niui Adasnisiiaasunumsdfiu Adudntaands

aanalanuaula atnvlsAnu dayanisitenuiiaudenauiavdseaaluiud 5 duenay agdlud
eN&ANFadInTuidanIvuTauauadnalussasaalil
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s1898oUSENIV1SoUIIU SET Thailand Focus 2025

TH
FOCcus

August 27-29, 2025 at Grand Hyatt Erawan Bangkok, Thailand

Ticker
ADVANC
AEONTS

AMATA
AOT
AP
AWC
BANPU
BBIK
BBL
BCH
BCP
BDMS
BEM
BGRIM
BH
BJC
BTS
CBG
CENTEL

Ticker
CHG
CK
CcoOM7
CPALL
CPAXT
CPF
CPN
CRC
DELTA
DOHOME
EGCO
ERW
GFPT
GLOBAL
GPSC
GULF
HMPRO
ITC
IVL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Ticker
KBANK
KKP
KTB
KTC
MAGURO
MEGA
MINT
MOSHI
MTC
OR
OSP
PLANB
PR9
PTT
PTTEP
PTTGC
RATCH
SAPPE
SAWAD

(&) 02351 1800

@ www.daol.co.th

DAOL SEC

15 Aug 25

*As of August 14, 2025

Ticker
SCB
SCC

SCGP
SISB

SNNP

SPALI
STGT

TASCO

TISCO
TKN

TLI

TOA

TOP

TQM
TRUE

1B

TU

VGl

WHA
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MSCI. Us:n1Aru i1-oon IneldsnAtUn Sun 26 4.n.68 DAOL SEC

8 Aug 25

MSCI. Us=nARU 1in-oon TunisAuorudistic Inue=1§s1AnUn Ui 26 &.A.68 1o

rebalance

Global Standard Index
AU : IUD
nuoon : HMPRO, OR

Global Small Index
Auin : HMPRO, KTC
Auoon : SISB, TPIPL, ICHI
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nasidagundavvou SET Index IR9U d.A. l1a: N.g. §08nad DAOLSEC

SET Index Monthly Change (% MoM)

SET Index aavu 10U Tu15U
l = . . = - l. o -
l I 4 Unuwuun uonnnd

SET Index Monthly Change (% MoM)
Sep 7.00

7.00 6o 790
4.00
. 2.00 2.00
| - [
- n 100 - N .
2.00 : 2.00
4.00 300

SET Index guvu 7 UTu 15U

14.00
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nannswesovuindoaurune XD dUn KU (18-22 4.A.)

DAOL SEC

Symbol X-Date Dividend (per Share) Symbol X-Date [pividend (per Share) Symbol X-Date [pividend (per Share)
3BBIF 18/8/2025 0.15455 INETREIT 21/8/2025 0.0667 SO 21/8/2025 0.2
DCC 18/8/2025 0.025 BKIH 21/8/2025 3.75 UVAN 21/8/2025 0.4
WHABT 18/8/2025 0.15 BOFFICE 21/8/2025 0.1515 VCOM 21/8/2025 0.14
WHAIR 18/8/2025 0.1325 AIT 21/8/2025 0.15 BEC 21/8/2025 0.04
WHART 18/8/2025 0.1717 AMARC 21/8/2025 0.1 MSFTO1 21/8/2025 0.0066
BOL 18/8/2025 0.15 ARROW 21/8/2025 0.1 MSFT06 21/8/2025 0.00679
TAIWANAI13 18/8/2025 0.02181 AUCT 21/8/2025 0.16 pSL 21/8/2025 0.1
AIMIRT 19/8/2025 0.205 CBG 21/8/2025 0.7 SPRC 21/8/2025 0.15
ATXPTRFY:ARET 12%28;? giégg CPW 21/8/2025 0.04 UEC 21/8/2025 0.03
B I I O [ B B
i 19/8/2025 0.1 ' ’
READY 19/8/2025 015 GC 21/8/2025 0.19 NER 22/8/2025 0.05
SPRIME 20/8/2025 o1 MGT 21/8/2025 0.02 PCSGH 22/8/2025 0.15
SUPEREIF 20/8/2025 0.19106 PACO 21/8/2025 0.05 RCL 22/8/2025 0.5
8IS 20/8/2025 0.08 PIMO 21/8/2025 0.023 TACC 22/8/2025 0.21
CPAXT 20/8/2025 0.18 PM 21/8/2025 0.5 TFG 22/8/2025 0.225
KIAT 20/8/2025 0.01 PT 21/8/2025 0.5 TQR 22/8/2025 0.175
PDG 20/8/2025 0.11 SAT 21/8/2025 0.4 TVO 22/8/2025 0.8
SMPC 20/8/2025 0.4 sccC 21/8/2025 4 CSS 22/8/2025 0.02
SSTRT 20/8/2025 0.2 SNNP 21/8/2025 0.25 ONEE 22/8/2025 0.05
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)

Strategy Research



Wwusilnsn1dn1sA1ISuUNs:=duns:d1e son1sanrgouni1@einnsud DAOLSEC

Trade Partners Grow Restless Waiting for Trump’s Tariff Breaks

o WUSHATNIINITANRIAUUDIRTTY LelA &Us1daraunang, mﬂu g 1Tl uaztnnale AR duAu
mm“luwa"lauaumm&mLaﬂmammﬁnamwmu Luaomnmmmsawﬂaumﬂmﬂsummﬁmimuam
Nuil "l,ﬂ‘“"mmuuammw"buuﬂa"luan"uuasa

e Tud&TIUDIUIANT ammnni'sumanmao“l,muwam”muam\mun Tﬂﬂﬁl\‘]ﬂ\‘]ﬂa\‘ltw?imﬂﬂﬂ']‘]ﬂu'lt?.l'] 25%
?.Ia\‘]a‘l/ﬁﬁ‘ﬂ LL?JT\'Q”Nﬂ'\‘S‘]JS”ﬂ'\ﬂ?.IBG\ﬂa\‘]Lwaaﬂﬂ']‘]‘:l'ﬂl‘l/iLM&BﬁUﬂG\OLLG\LﬂBHWQE’ﬂ'\ﬂN mm“l,m,tuuauumw
ﬂ'\ﬁ\‘]‘?jaa']ﬂﬂ‘lﬂﬁ'ﬁ‘“l NG LLauNN&ﬂﬂ'\\‘]ﬁ"\ﬂaﬁﬁﬁadﬂﬂﬂﬁﬂﬁiﬂﬁﬂluﬁuﬂ

o mﬂu AN 1l uastnnals qjotﬂuwaoaan'saﬂumsm‘mm AdAARYIaNITRANETa UG 25% ﬁa:ﬁa
ANULR VNI ENITULLTILAUAY umwav“lﬂmsmjamnaomamsm“ﬁumwsmﬂmmjomuumnmu Aualil
R ANMULF AV ENUANA ‘imﬂwwamaﬂummﬂusmuuoammﬂm 680,000 maamsmam‘im

o fyynmemafiauazanuarznlunisusmsianisiaeiluadassadidey iy Aadivue "melt-and-pour”
AIFNTFT FINFULUANARIANNRNIIADIUIAAT LLaummmLﬂummuﬂmaaaoum’(umaawusms (executive
order) aanm@sasusddvsudiiunazinindlsadroiunionis

° mmm?ﬂamommuaa“tmaswLLsonmmumaSﬁmamoq 1aeLRNITAUZNTINNENTE 15 mmamaawmsmw
UINTNTAAULEUNRATF “luﬂ;]nmmumuuammw wazvinlitiaussannduay msmsam“tmuam" it
g9 luwliuauliun1agsna
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13 Aug 25

*  FIBUTB/UaUITSH stedudUTe3UIUNS (11 &.A.) Us=suNSURInTas n§UlJIﬁlé'eumsfl’umGéuﬁ'ﬁ‘)us:ﬁuaavaoah§gq oonlUan 90 Su
IS ARNITYUVIoNaNNAUETNVN0BISUTE

*  NMEIKANTTRHUAR-NGUUNTEINAUBNASITUSUSIAIS (12 &.A.) InSuUldatunuAdudneusnisimadlunsaliunountindu Ifevenuan
frunidumigaaniUautunaiFiouwnAINIsu MUAINaN9VEUITIUNARITEUYID

*  MsidouidumemninanoiuwauINNNSINsINSoUENEASHONAEHINUNISANENST la:3u Budnvunngianenlsdulugosaneidou
nsNNIAY

* mnluvengnairuaidumeeonid NBvevansyd Ndsedufe:wugevunaulinnuidouiuuou Baidugodnainsiunis:nanuaouUs:inA
andTnnymunisAvadlanfmvinSuNTVYASIER

* Tunaniu nSuJIFINUSNSIMBUNITAEURMIUIUUIKUNSIUITU 145% Ia=3UlAnouUTAROESNSINBUITAEUAINEKST it 125% Ia=911Tn
nN1savoanIsHIeN

* IsNYaaVtunNaIRv=s-IuNBUNITNdouTnnyinandiuidiouwnuniau naseINRRUEIRSTTEWUNUASIISNRIRtN arnsgd Tdandnsniduniin
avIndo 30% lla-3ulfiandnsin1Buninadinge 10% la=anadne=-NauunadooniSmenanAsy

* IDoduanfngninuun NSUJNAFIVIFIBINSTHIU “lWUANETSaN0InEaIeNanSTd o8wsonISotvain” ... “Tidudnaskiviunisannis
V1InRNANISANS:HINIUNUAKSTY avogaun” nSuldlwasiasuulwanwosulsiBuauing Truth Social VouIv)

* Joiduiuns nSuJdvaudrynyinuidnndgiunisounyinii Nvidia vaeBUUryryaUs:=augsudodoulinuiu Inonaadn "wuananivonnadln
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uInsnIsN1Gvadnsud

*  gNISUNE IKAUUSUNA §eKndovenunswanunduansyd Ingiawi:ninbnisnoasiulsanuids

Us=snunsunlnuan nSud insuuinuni@ 100% dnrnsunisunivaduiiazisonounninos

IEIUIBUWANISY

wans:nusivgnarnssuinAlulag

KINUSBNAU ¢ 15U TSMC, Samsung, Intel, Micron <ac Dlsqviuluansy hé@Tﬁﬁ'}duv:adqu
AR:IASUNISENISUNBIBUAU

IKUSEINooNIVUBUR TUTTSWIUVOUsoIod (15U Nvidia, AMD) 0191#SUWANS:NU IWST=E10JWIWA
TSMC réo Samsung Noguonansge

nswanvuguveutsiinounninesluansgaulivoowe Buonens:nurodidouniu

Apple llaziwun1sainu

Apple Us:nnAadnu 1 nduaunoaanstuansgy soununsudiuniitisuvio
nsadnutiifudountisvedFiudnyrynsou 6 idudunsaans Tuansy

Apple :vonunNIswaniudarsyy SOUNUWUSIDMSIEU Corning, Texas Instruments 11a: Applied
Materials

[S3U1UVad Corning TUSFIAUANAY:NUNISWANNS=INTK Apple IngIWUWINITU 50%
InsunNnsadnuvad Apple 83souiivisuuuiBswioasiuganu la:anuutlnausuiuidsinu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

nsSuJ 1InS8UINUNIE 100% drSunasuvAsUIazIBioADUANINDGS DAOL SEC

7 Aug 25

Major Trump-Related Corporate Pledges in the US

Top pledges by company
Company Investment
Apple

Stargate

Nvidia

TSMC

Johnson & Johnson

Microsoft

Eli Lilly

Energy Capital Partners, ADQ

Hyundai Motor

Damac

CMA CGM

Venture Global

Merck & Co

Clarios

Stellantis

GE Aerospace

estimates offered by companies.

Jobs

20,000

I >00000

Il s0.000

|5.000
|o
| 3.000

I 100,000

10,000
|2,000

Bloomberg
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nSud aduluANEIIWU NNBUIVIEUANINBUIREEN 25% Souldu 50% DAOL SEC

UImsSNISVauansyd
Us:sunsuslntas nsuld adunuA&uiwu mMEUNEuA19INduIiedn 25% souitu 50% Wi allnuduiRsngudotniunnsaide SSENREX

NGThy:Uwaneiu 21 du GuiduntiviuuinsnisndwnnsudidAuus:INARRrnataUs:ine

NSI195915:MINANSTY AUSABUISoyIASU dUInad ns=AUTKNSUUENBIMoINUISINAAU
nsuUa91sniBUIRUd "dliuayuindoudinsaunsiuvedsaidy” Inluiluiaaniunisniluginsu

Jpnseavouduing

ns=nNsounsEnuUs:INABUIREUS:(UU" MsVumB “Iiibusssu udinawa la-luaumnauwa” wiouduguv:UnUouwaus:lustvous

ungnsguumsuIsunsn g UnUaunisgouniuannsadosn subusioiAsugiedulsie
suIuguAIgoUITUARANNAUAINUASIA-ULINNANSTH BITUAIKAKTNANNSINSIINNSANAUINAD

wWans:=NUModUIRNY

aunAULidI0aNaUIRLIoUIN NSTUNEY: NS:NUANUREIUGNANGNIBNA IazrinTKone 1I3ugnfns:o:810
N31 40% vaunisaeoniUansgd vavduireFosndnunlsa dunsulfive:fiunmdimvuunu

NSVUNB80 SNRUNMAIKEN 0aDItisw Iazenusus NonifuniBlnountin
suIRugNd9sISITduUaLTBNNEL BRICS RJ9ndiu Auansgd la-guihinduiondadusioltion
AUEIINSuRtITuNsnauRANadulisnvosnsuURTAUELWUSOUSUAUTUA
nSuJInENalUFABUIREIN "IASUZRIMNEIED" 1a:AIfIWINTG "UNSaIfReR”
suIRugNa9sISTduUALTBNNEL BRICS RJ9ndiu Auansgd ia-guihindufongadusioition
AouRIIASuRTIDun1snaunAnadeisnvaunsuURDANUEUWUSEUSUAUTUA
nSuJInENalUFABUIREIN "IASUZRIMNEIED" 1a:AIMIWINTG "UNSaIfReR”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

7 Aug 25
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82500.00

81000.00

& 30543.99

Day

The US Remains India's Most Important Export Destination
Top export markets for India

$12.3 bln

Saudi Arabia

$13.5 bln
UK

$33.4 bln $87.4 bln
UAE us

Source: International Monetary Fund
Note: Data pertains to 2024 Bloomberg
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wadsznaunisuasusiniu SET+MAI (v30duda 30 §G.2.25)

17-Aug-25
(s7us3u1n Bloomberg wag SET) by : DAOL Strategy
FuuLSENideeu 893 usin

6M/25 6M/24; Y% YoY

SET 610,471 | 515,220 |  18.49%
MAI 5,285 7,708 | -31.44%

31.23%

259,868 | 278,578

338,474
2,550

257,276 | 275,776 31.56%

UszifiuAarlsudEnlu SET ; '
314,552 282,915 259,657 11.18%

WNUIEILUG :
1..57uA5ua9 THAI (12,124 au.) uag GULF (63,871 au.)

% QoQ
22.42%
22.74%

9.01%

21.14%

2..1fla9a1n GULF finnsnufanisun vinlvnissaeudilsaanauning Liaseduanuiiuase da 9ia 1Q-25 uag 2Q-24 dunalii % aauulag

2297i1'ls SET fawiau yoy uae qoq azgufinlnd
3..A7"l5 SET wnnda GULF aan agiin'ls 2.74 usuau. +6.7% yoy ; -0.4% qoq
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DAOL : asivunnsiiu vaa 2Q-25 Minguuarioniue o 14
8.01.68 mmuV893 USEN qjomsumnusumtm AVLEa LS ENTvL
Vinsviluaziidiu "SP"

## 93, 2Q-2025

-SET: A1'lsgnd 3.38 usguau. +31.6% yoy ; +22.7% goqg ; ANINAAIR
A1a 36% (Bloomberg)

-MAI : A1'lsgnd 2.55 Wuau. -1.6% yoy ; -9% qoq

NUTELIAG
1. smm“l,smao THAI (12,124 au.) uag GULF (63,871 au.)

2. \flagann GULF finssufanisun virlvnissaoudlseianauninil
liasofuanuiluaie da 9Im 1Q -25 uay 2Q-24 tfdunalii %
wasnuuasuasdn'ls SET wiawiau yoy uas qoq asgefinind

3..A1"15 SET vihnea GULF aan aziid'ls 2.74 usuau. +6.7% yoy ; -

0.4% qoq

DAOL SEC

USENAUNEIIUNISIIULIED (SET+MAI)

97UoU 893 USBN 17-Aug-25
F1UOUUSENADINISANANISNANTS 183 UsBNn
(Bloomberg Concensus)

F7uou %
- USBNAGrISANS1AA (>3%) 77 42%
- USBNADMISAMUAIA (+/- 3%) 35  19%
-USBNADMISANIINIA (< -3%) 59  32%
- USBnADwavIANU (USBUIREUTTE) 12 7%

munwles DAOL Strategy

1USguINguUMdIavasy & AMANISHU

\

7%, - USBNADLA
vaAnu (USeuifsu
Tuls)

32%, -USUNADATs
ANGAA (< -3%)

Ve

19%,
MUAIA (+/- 3%)

B - USBNATAIsANSAA (>3%) B - USBNATAISAUATA (+/-3%)

B -USUNAGAISAINGIAA (< -3%)

B - usStnAGTwavIAnu (IUSsuIRBUTUI)
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Aquwalscnaunis uanaunluandinssy 2Q/2025 (ema“vuqm 30 d1.21.25)

18-Aug-25 :Haya o4 AuTu
90 12 1dau sulasana Wismiitoy

6M/25 6M/24 YoY 2Q/25 2Q/24 1Q/25 YoY Qoa; Weigth Impact ananank

6M/25 6M/24 YoY| 2Q/25 2Q/24 Q25 YoY QoQ 2Q/24 YoY
Agro & Food Industry
Agribusiness 4,021 3,466 16.0%) 1684 2477 2,336 -32.0% -27.9% 10% -0.3% 12.0%
Food & Beverage 51753 35,525 45.7%)| 28,795 22,247 22,957 29.4% 25.4% 8.6% 25% 3.5%
Consumer Products
Fashion 2,759 2,970 -7.1%] 584 3,117 1523 -813% -616% 12% -10% 34%
Home & O ffice Products -339 -596 n.m. -u7 -323 -184 n.m. nm. -0.1% 0.7% n.m.
Personal Products & Pharmaceutice 1664 2,044 -18.6%)| 610 1251 1054 -512% -42.1% 0.5% -0.2% -29.%
Financials
Banking 138,287 132,179 4.6% 68,307 65,661 69,980 4.0% -2.4% 255% 10% 8.8%
Finance & Securities 16,243 4,548 116% 9,457 7419 8,283 27.5% #%.2% 2.9% 0.8% 4.8%
Insurance 4,365 U377 -0.1% 8,968 5,883 5,397 52.4% 66.2% 2.3% 12% n.m.
Industrials
Automotive 3,100 3,45 -14%) 1329 1348 1771 -14% -25.0% 0.5% -0.0% 19%
Industrial Materials & Machinery 1222 432 182.8%) 406 1?9 816 21%.0% -50.2% 0.1% 0.1% n.m.
Paper & Printing Materials 276 378 -27.2%) 138 199 137 -30.5% 0.6% 0.1% -0.0% n.m.
Petrochemicals & C hemicals -7,900 -20,205 n.m. -3,917 -19,890 -3,054 n.m. n.m. -1.7% 6.2% n.m.
Packaging 3,644 5,40 -29.1% 1420 2,676 1713 -46.9% -17.1% 10% -0.5% 4.7%
Steel 379 491 -22.7%) 447 262 -1 70.9% n.m. 0.1% 0.1% n.m.
Property & Construction
Construction Materials 25,224 13,207 910% 20,676 7,072 5,063 192.4% 308.3% 2.7% 5.3% 2716%
Property Development 25,767 32,452 -20.6%) 13,40 17,361 13,301 -24.3% -12% 6.7% -16% 2.5%
Property Fund & REITs 10,934 8,175 33.8% 6,784 4,710 6,782 44.0% 0.0% 18% 0.8% 20.1%
Construction Services 10,161 -1075 n.m. 2,702 -2,18 7,459 n.m. -63.8% -0.8% 19% 20.9%
Resources
Energy & Utilities 169,682 161471 5.1%) 107,674 82,308 62,009 30.8% 73.6% 32.0% 9.9% 1219%
Mining 0 0 n.m. 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 36,480 35,545 2.6% 16,234 18,153 20,246 -10.6% -19.8% 7% -0.7% -5.0%
Health Care Services 16,063 6,215 -0.9% 7,524 7,363 8,540 22% -19% 2.9% 0.1% 3.2%
Media & Publishing -268 825 n.m. -138 26 91 n.m. n.m. 0.0% -0.1% 7.8%
Professional Services 852 79 18.5%) 431 380 422 13.5% 2.1% 0.1% 0.0% -3.0%
Tourism & Leisure 1810 2,183 -17.1% -576 182 2,386 n.m. n.m. 0.1% -0.3% 7.9%
Transportation & Logistics 33,78 12,367 172.6% 20,184 9,660 1398 108.9% 77.% 3.8% 4.1% 5.3%
Technology
Electronic Components 1,527 #%,799 -15.3% 5,855 8,810 7117 -33.5% -17.7% 34% -11% -16.4%
ICT 38,047 24446 55.6% 19,902 10,91 18,144 824% 10% 4.2% 3.5% -5.1%
wamnansin W SET 610,471 515,220 18.5%| 338,474 257,276 275,776 31.6% 22.7% 100.0% 316% 36.0%

DAOL SEC

Ranking vy Sector Nrnlsiondnan

Dwasiorinls SET uanndn QoQ

ENERGY & UTILITIES
CONSTRUCTION MATERIALS
TRANSPORTATION & LOGISTICS
FOOD & BEVERAGE
INSURANCE

ICT

FINANCE & SECURITIES
PROFESSIONAL SERVICES
PROPERTY FUND & REITS
PAPER & PRINTING MATERIALS
PROPERTY DEVELOPMENT
PACKAGING

INDUSTRIAL MATERIALS &...

AUTOMOTIVE

PERSONAL PRODUCTS &...

AGRIBUSINESS

FASHION

HEALTH CARE SERVICES
ELECTRONIC COMPONENTS
BANKING

COMMERCE
CONSTRUCTION SERVICES

-20.0%

13.8%
| 0.6%
0.4%
0.0%
0.0%
0.0%
-0.1%
-0.1%
-0.1%
-0.2%
-0.2%
-0.2%
-0.3%
-0.4%
-0.4%
-0.6%
-1.4%
-1.7% :
0.0% 20.0%
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SET Profit Exclude Volatile Sector

DAOL !

6M/25 6M/24  %YoY 2Q/25 2Q/24 1Q/25 % YoY % QoQ

SET 610,471 515,220 8.5%| 338474 257,276 275,776 316% 22.7%

Ex- Bank 472,185 383,041 23.3% 270,167 91615 | 205,796 410% 313%
Ex- Energy PetroChemical 448,689 373,954 20.0% 234,718 194,857 216,821 20.5% 8.3%
Ex- Energy Petrochemical SCC 430,253 367,822 17.0% 217,380 191,49 215,722 13.7% 0.8%
Ex-Bank Energy Petrochemical SCC 291966 235,643 23.9% 19,074 125,488 U5,742 18.8% 2.3%

Strategy Research




SET : uSBNNUNIlsauan Jon 2Q-2025 DAOL SEC

AM [udnimmnFinadan 12M) Cluarter [ma'tees Femark oi 1 G2 235 24 Bloomberqg s Survey
T Change {’Curr-:nl: ~\| YT péf::::f T Chg. X Eig-% Consensus ‘T::::; Fremark
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SET : USENARMISANIIAA 49n 2Q-2025 DAOL SEC
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n1lsvou MAI DAOL SEC

17-Aug-25 woyq o Audu

aam 12 wan aulwruia

6MI25 eMi24 To¥ ZBI25 224 184125 To¥ 2ol -
MAI ;
Agro % Food Industry (FAT) 734 251 131 451 472 el -xBw BRON
Consurnet Products (MAT) 23 243 6.0 22 5 263 n.m. n.m.:
Financials (MAT) -316 164 n.m. 42 -463.04 274 | n.m. n.m.:
Industrial (MAT) 1113 1522 266 536 318 B2t 34Ed 3
Property & Construction (MAT) 221 1574 8602 17 BO7 204 ATEe -SEw
Resaurces (MAT) 164 B33 T2 4 123 332 34 | Blx 275.8M]
Services (MAT) 1622 1,245 26,23 BE1 189 AT AT T
Technology (MAT) 1506 1462 30 309 B33 BT ET.EM 16,05
varauuiech Ta MAI 5.285 7.708 -4 2550 2592 2802 16 9% |

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




nusliunnls 2Q gvintioslunany« 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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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
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

15-Aug-25
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Portfolio Performance

DAOLSEC

15/8/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
TRUE ICT 10% 11.20 8,456 94,711 10.80 91,328.00 (3,382.52)| -3.57%
CPF FOOD 10% 23.80 3,931 93,556 24.40 95,914.24 2,358.55 2.52%
KTC FIN 10% 30.00 3,119 93,556 29.00 90,437.17 (3,118.52)| -3.33%
KBANK BANK 10% 169.00 554 93,556 169.00 93,555.70 - 0.00%
DELTA ETRON 10% 153.50 605 92,828 | 149.50 90,408.86 (2,418.97)| -2.61%
SET 1259.42
Total 50% 468,205 461,644 (6,561)
CASH 50% 458,871
Total Portfolio 920,515 -7.95%




nagnsainulng DAOL DAOLSEC

CHEETD

" pagud guluauisnwu 1280 9m (Un " nagnsnan: NYagvIgRuDaNuIuY
1266 90) unIS:=3un1sUSugu (IRSU so9uno:Bosaulnl ljonarnwanf@onau
nolUo19 1240 9n) nSoavlniuosuannry

wosmFu DAOL
=jutuweasmsud 1St CPF oon

= wosnUs:NoURo8 DELTA*(10%), KTC*(10%), KBANK(10%), TRUE*(10%)



Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1aa DAOL Strategy Research 08-Aug-25
(Closing price)
Stock Real Business and Industry|Industry Situation and Outlook Analysis Net Profit | Net Profit | Net Profit Net |CAGR 25-] CORREL]|Dividend |Dividend | Target
Forecast | Forecast | Forecast Profit | 26 (%) Yield (year Price
2024 2025 2026] Growth (%) 2025)
(%)
. AsNAG TWhLaswasnunyuliau: 1iula
Holding company for o e e = y . I &
AN ahe Sten wdownsy tlugnanlwvhneingifinasainsenis
BGRIM 4 nagunyudaunfuadu vinlvusEnaglu 1,557 1,897 2,148 |13.23% |17.50% 1] 3.61% 0.35 | 15.07
generation and related . A . . Dee
: FLUIN A Rz T sy Tamiann sl &auritug
businesses. N
WAINUREAA
firuaa&11ATIN AAIRUFT waynay REITs: tilu
Development and . .. 298 0.
management of NNaLN AMSFETLFYUINNAATFIML EEC
AMATA| . g . waznsuenafuadlaIzAndzdonediuinlau 2,483 2,730 2,847 | 4.29% | 7.10% 0.98 | 4.82% 0.87 | 21.47
industrial estates in . e se
: ANUADININ AU ARINNTTULRL 1T U5
Thailand and abroad. R .
agaudiongg
usTNOU: uTaudounsy Tugugpiauussaioad
scgp | Integrated packaging anvmthluawdou lodnlslnilonnsann | 5 o0q | 3247 [ 4949 |13.40% | 7.20% | 093 | 3.04% | 0.42 | 18.52
solutions provider. nsLiulnavdnaniiva a1TuasAIaNL LAY
duAaltnauiine Taayoiunlagiundedu
. DY y asviauiaIuayisousu: unnatnoge saas
Rrgvdes, e, arparty fuydn'lasulszlamiannaisitudiaacnis
BA and related ground and o 5 . 3,788 3,604 3,755 | 4.20% | -0.40% 0.21 | 8.72% 0.93 | 19.29
oS ; 129NN TAaTIULALRINITAAA URUAILFUN AT
in-flight services. X P . ;
LU duarIgaawiIsnan (Lauu &ue)
IUTTUALLATAVAN: v unusussedu
sappe | A adng T Ao ety S J o s L e Antudounso TadamnstuSuuacaana 1,253 | 995 | 1,086 | 9.15% [-6.90% | -0.15 | 5.94% | 2.15 | 36.48
beverage brand. adindu 9 Msduladuagiuuinnsu n1eaie
LAYAISALNL LA NITARAINUNLNI AN
Husiudidannsafing (ETRON): tfluinnatie
Manufacturer and 593705239 LHusnAatig9asiuw (PCB) sy
KCE distributor of electronic pnuaussEaulan lasulsglamilaanseann 1,649 1,165 1,390 119.31% | -8.20% 0.03 | 4.96% 0.78 18.95
circuit boards. Binadushudidnnsafindlusaausiiindu
Taatawizlusa EV

¥ = IS18oNTHK
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DAOLSEC
TECHNICAL VIEW

18 August 2025 # 147

SET : oglulnunvaunisusugau

S50U25

nuoltiy : dloaniawnmoso

ITC

)
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. Tubdamu: : Trading 808-818
oy -
A7 /" 777 amu: Long: Un ninhan 808
- 277 anu: Short: fio Kinham 808
14.20-14.60 <

=

8.45-865 = 1500-1550 MM "* 808,803, 798
s O 00 """ 818,823, 828

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




DAOLSEC

CASH BALANCE

18 August 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

KaNNSWeRRAR Cash Balance

**DVv8 6 d.n. 68 -26 d.n. 68

*MONO 134d.n.68-294d.n. 68

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) Wiww:daol.coth (F) (&




DAOLSEC

DAOL Daily Summary (18 Aug 25)

Cle

un3d1ns1:KUJ298WUgudU

ComMPany Update :

(-) CENTEL (D9/1U1 29.00 unn) 2H25E QnNNRAU9N 2 Isulsulnuanwéd ﬁvmnuumno"\ﬂ'}m
) OR (v1e/1U1 12.50 UTN) AR GP/litre NSIEoMTTU 2H25E; USUNnuvne 3Q25E SoUD
) SAT (B0/101 13.80 U1N) 2H25E NeoaWuEols :NAETEolkU Ia: GPM vy




THAI : USBn N1sUUlng 9111A (UK1BU) DAOL

Sl 'vunuuYaUviu Zn1stulnu® 2025-2026
Su 21 &1 =00n & d1 =sulHuuv?

*Goyadnan ru Jul A 24 nsnpIAU 2568 NMsiUaiuuudvmstulny

.
Madhmsaony
¢P/E 93 uin
28 w.uo. 2568 16 0w, 2568 siandhnng
S : AuD 6 ©acr 0% 130
THAI Gumaduazaunatondy madua:anunarniddo X ¢ o VN o hagomantubgomed sm

dnlumsmunnuiuydnds U inmsﬁuvlf\wns .wcnaqnﬁ:g 36ou

whnnes:o: 5 U (0 2568-2572)

U99UUse 0veoze WAUUINAYes s | MUTUEUD 2026

InSovbu 78 &1 SuIdU 21 &1 20N 6 & InSov0U 93 &

d1on37 58 d1 &danAu 20 & d1on3 W 56 & drdanAu 37 @1

777-300ER : 17 a1 . 777-300ER : 17 a1
A350-900 : 23 & Peema ok =l A350-900 : 21 &
! 787-9 . +3 & ‘
- : . 787-8 . 6 & ] 787-8 . 6 &
(DU 150 d1 (0 2576) s i 2 7 & A321neo : +17 aa o
- : LM 787-9 . 3 & : 787-9 . 6 &
2oL _ — j 777-200ER : -4 & ]
e | A320 208 A330-300 :+1 & A320 $20
8 4 | e w2 777-200ER : 4 & A321ne0  : 17 &

= anuduondoodomu ASSO_SOO : 5 a°-] ASSO_SOO . b a.—]

uwlluxaus:noums \sugfiolanczaod
doswhlsounmsdwiuon 9““}‘0‘"&’"’“"5" i www facebook.com/HFLIGHTdotNet HFLIGH+.nat
Auduunndoud
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AunQniuvrgAaidu 93.29% voududurRuaAn:ITeU DAOL SEC

ufuiiannsososvisld
&r ilensu 6 Wou diansu 1 1)
Wuiigniniuienatu o do P Tk 2
Tuniniuitfuuoauion vunnuifuvouieng
Gunduudevwlunsavdnnings | Gundusdevislunaraudnnings
dndaunts
Usznn Ywnjuaniyy | Gaviu Jwanfuaniyy | dadwumsiie | Swowfuaniy | dadaunisiie
NIV (%u) (ouaz) (fw) Wu (Fovay) (W) Wu (Govaz)
Wudonieusi
N 15,566,810,362 55.0 3,891,702,590 13.7 11,675,107,772 41.3
iy Silent Period
'.'ju'o‘mn'mulum{f'.ﬂu
v 10,836,623,089 38.3 2,709,156,647 9.6 8,127,466,442 28.7
vungn iy
M sAu || 26403433051 | 933 JI 6,600,859,237 23.3 19,802,574,214 700
9IUOUARUIAN:ITOUNU Man. soudndouRungNAIUVIe
= 28,303,291,567 KU 20,403,433,451 _ 9g ngoy
S 28,303,291,567 o "
JuouURURgNAUVIY 909,291,

= 26,403,433,451 AU

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




DAOLSEC

Fund Flow
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Flow A1815 NlKan1-0on 6 nainnaniolige

T Country

Equity

v Asia (11)
China 30JUN2025
India 13AUG2025
Indonesia 15AUG2025 +80.9
Japan 08AUG2025
Malaysia 15AUG2025
Philippines 15AUG2025
S. Korea 14AUG2025
Sri Lanka 15AUG2025
Taiwan 15AUG2025
Thailand 15AUG2025
Vietnam 15AUG2025

Remark : f91av Net position vogunainumius:inA Tu 6 nannAuiosy
Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

+412.3
+3,311.9

+21.5
+587.5
+.9
+90.4

+17,577.2 +18,652.4 +27,258.0

+415.3
+4,621.3 +20,758.5 +27,763.6

+20.5
+383.1 +4,900.5
+.0
+2,317.0 +10,591.1 +4,661.8
+400.2

+54.886.5

YoY Lvl




Flow mann EM (NN assets class) USURovU

Emerging Market Fund Flow (Accu YTD)
(Commodity+Equity+Bond+Carry Trade)

B YTD outflows from key EM Asian exchanges 166.125
165

160

155

siejjop Jo suonig

F150

r145

140

Jan15 Jan 31 ' Feb 14 Feb 28 ' Mar 14 ' Mar 31 ' Apr15 Apr 30 ' May 15 " May 30 ' Jun 16 Jun 30 ' Jul 15 ' Jul 31 " Aug 15
2025
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 01JAN2025-12SEP2025 Copyright@ 2025 Bloomberg Finance L.P.

18-Aug-2025 07:47:06




Net Position (Equity) 6 na1nKUIOIBY

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

Remark : fo1av Net position voyUinavnusgus:ind u 6 nannruiaide Us:naunou India-S.Korea-Taiwan-Veitnam-

Bloomberg

unit : Million USD

Philippines-Indonesia

/~ b



Market

Foreign Net Position in Thai DAOLSEC

) . . - Net Position Accumulate monthly 08-Aug-25
Foeign Net Position in Thai Equity (Million THB)
Foreign Net Local Institutional Foreign Net
4.492 Foreign -net
5,000 4 Year Position - Net position Position
(SET50 Futures)
4,000 3,380 (Equity) (Equity) (Bond)

) L1 s 2,059 977 2021 -48,577 -77,336 211,222 27,284
2,000 ’ 2022 202,695 -152,754 214,094 78,351
1,000 558

- 2023 -192,490 91,301 39,367 -196,826
0 f— — 2024 -147,940 50,374 -38,725 16,661
-1,000 -267 -265
-2,000 ,
;000 -1,899 Sep '24 29,178 1,717 4,661 -98,738
- Oct'24 -28,166 34,019 -34,241 24,325
I T S S 7 A7 )
\&ﬁ' \&ﬁ' \&a' \&a' \&a' \&f» \&w 003' 002' \)Qoﬁ’ 0%51, Nov '24 13,736 3,758 -29,239 -54,830
AR EI S SIS SRR
¢r & o O Dec '24 -10,468 8,744 13,439 -136
Foeign Net Position in Thai Bond (Million THB)
4,000 3,576 Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
3,000
Mar'25 -21,866 2,596 25,088 41,708
2,000
Apr'25 -14,724 -4,866 62,003 4,620
1.000 617 642 847
’ 226 May '25 -16,148 4,921 -20,058 -23,971
mE_"" ml
0 . . - Jun '25 -7,954 -12,164 -34,094 71,031
-1,000 ., 447 Jul'25 16,142 4,900 -326 6,241
12,000 Aug'25 4,747 709 530 917
13,000 -2,205
I S T T T 2 I T2
A A LA A VA A A YA VA VA
SIS S I R R 2025 -57,804 -11,656 27,087 112,583

Bloomberg

Unit : Million Baht
« P



Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvavlinainurtaus:inAIN/an UINNgA

08-Aug-25 : (IUSsuingudunau) sousoulny DAOL Strategy

‘-----------\

RUN % Nisfioguiu f KUNi % Nisfioanay 1
, yaAlduadnu * , yaAiduadnu 1

Iwu/an . . l wu/an ) . |

IWU/an (@auunn) I Iwu/an (mumn)l

KBANK 0.26% 1,034 | THAI -0.13% -527]]
BBL 0.17% 501 | BH -0.12% -181]]
ADVANC 0.03% 266 I wmPRO -0.10% 88l
BDMS 0.07% 247 : MINT -0.04% 56l
KTB 0.06% 201 [ BTS -0.09% -51:
PTTEP 0.03% 141 J CPALL -0.01% -41|
PTT 0.01% 91 | sPRC -0.17% -41]
GULF 0.01% 71 I TipLor ~0.07% 35
COM7 0.11% 61 I Masor -0.39% 6l
AOT 0.01% 57 : CPN -0.01% -23'

KUEINR : YaAIRUaINUAIWL/an AusrueNduoruiuAlasundas IneldsnUndngn Iellseuifiou (UlsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA

WEEK

08-Aug-25 : (USsuinounualmrnou)

KUNJ % N1shioguvu

AufyaAinsiionsavvaIlinainumiy

KUNU % N1sfivanav

UszinAivan uanngn

sousaulng DAOL Strategy

08-Aug-25

, yaAuadnu * I , yaAuadnu *
Wu/an , Wu/an , .

IWu/am (@uuin) : IWu/am (@uuin)

Dvs8 46.02% 5,999 I BDMS -0.52% -1,839
KBANK 0.63% 2,506 I TLI -1.01% -1,236
BH 0.92% 1,388 I AOT -0.10% -571
BBL 0.40% 1,178 I HMPRO -0.40% -352
KTB 0.27% 905 I BTG -0.96% -350
PTTGC 0.52% 564 I ITC -0.74% -328
SCB 0.12% 523 I BTS -0.53% -301
PTTEP 0.07% 330 I KCE -0.97% -279
DELTA 0.01% 180 I ADVANC -0.03% -266
TOP 0.22% 167 I THAI -0.05% -203

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

Bloomberg

source : Bloomberg, SETSMART , SET

08-Aug-25 : (USsuingunudugamevadinounau)

RUNU % Nsfioguvu

KuRyaAlnsiionsadvoulnadnumy

DAOL SEC
MONTHtoDATE

UszinAiwan uanngn

sousoulne DAOL Strategy

AURD % nsfioanay

\
[
[
[
[
[
[
[
[
[
[
[

-

yaAluadnu *

yaAiuadnu *

I
I
Wu/an , i Wi/an ,
IWu/an @1uuin) I IWu/an (3auunn)
Dv8 46.02% 5,999 I BDMS -0.52% -1,839
KBANK 0.63% 2,506 I TLI -1.01% -1,236 I
BH 0.92% 1,388 I AOT -0.10% -571 I
BBL 0.40% 1,178 I HMPRO -0.40% -352 I
KTB 0.27% 905 I BTG -0.96% -350 I
PTTGC 0.52% 564 I ITC -0.74% -328 I
SCB 0.12% 523 : BTS -0.53% -301 I
PTTEP 0.07% 330 I KCE -0.97% -279 I
DELTA 0.01% 180 I ADVANC -0.03% -266 I
TOP 0.22% 167 THAI -0.05% -203 I

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) |}
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MISIKUNU Dividend Yield gv

DAOLSEC

RCL
ICHI
MC
NER
TFG
SIRI
sCB
BPP
PRM
TISCO
QH
SPALI
LH
KKP
TTB
TCAP

29.75
10.60
10.00
4.24
5.10
1.44
124.00
7.10
6.40
98.25
1.40
15.00
3.78
53.25
1.89
48.00

Last price Last DPS
Bt/sh

1.50
0.50
0.55
0.31
0.08
0.08
8.44
0.30
0.24
5.75
0.08
0.85
0.17
2.75
0.07
2.05

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

Est DPS
Bt/sh

3501
103:
0.951
038:
0.44]
0.121
10.59
0.601
0541
7.65]
0.111
115:
0.271
377l
0.13]
3.36 1

25(f) div yield

%
11.76
9.74
9.45
8.96
8.71
8.61
8.54
8.45
8.36
7.79
7.71
7.65
7.22
7.08
7.04
6.99

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

83.19
98.03
16.78
35.05
69.02
42.29
1,854.13
17.18
44.05
358.56
18.84
50.45
99.93
257.54
931.13
106.89

Stock

PIN
TEGH
AP
BTG
KTB
TASCO
WICE
STA
STGT
SAPPE
ROJNA
BAM
KCG
AU
THANI
TLI

4.46
2.96
715
17.70
21.50
14.60
3.10
12.80
6.40
39.25
4.48
7.60
8.85
6.75
1.55
10.00

Last price Last DPS
Bt/sh

0.76
0.21
0.60
0.50
1.55
0.90
0.14
1.00
0.50
2.25
0.50
0.35
0.41
0.33
0.07
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.24 :
0.55 |
1311
1.56

0.96 |
0.20 I
0791
0.39 :
215 |
0.241
0.40

0.46 |
0.35 I
0.08 1

25(f) div yield

%
9.421
8.1}
7.64]
7.381
7.261
6.55|
6.45 1
6.16 1
6.14)
5.47]
5.25 1
5.24:
5.20 ]
5.191

5.161
1

0.57 tom m o e bl

Frequency

(times)

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

5 days avg volume

Bt mn

3.6
2.5
45.0
68.6
1,094.6
48.6
2.8
50.99
26.37
51.47
8.72
107.43
8.30
8.86
8.72
114.93

High Dividend : Property Fund & REIT

div yield last

27-Jul-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
MJLF 414 0.15 0.56 : 14.98 : Quarter 0.14 Leasehold
SPRIME 3.28 0.10 0.52 ] 14.48 | Quarter 0.32 Leasehold
AIMCG 1.99 0.05 0.00 : 14.07 : Quarter 0.17 #N/A
TTLPF 11.10 0.17 213 1 13.81 1 Quarter 0.58 Leasehold
KTBSTMR 5.60 0.17 0.00 : 12.48 : Quarter 0.35 #N/A
GVREIT 6.55 0.20 0.78 : 12.21 : Quarter 2.79 Leasehold
SRIPANWA 4.80 0.07 0.50 | 11.95 Quarter 0.14 Freehold
CTARAF 454 0.13 0.53 : 11.74 : Irreg 0.48 Leasehold
ALLY 4.34 0.1 0.00 1 11.61 | Quarter 0.74 #N/A
BOFFICE 4.78 0.16 0.55 : 11.44 : Quarter 1.22 Leasehold
BWORK 4.34 0.07 0.23 : 11.29 : Quarter 0.71 #N/A
LHHOTEL 11.90 0.30 1.22 | 11.20 Quarter 18.38 Free&Leaseho
3BBIF 6.10 0.16 0.69 : 10.98 : Quarter 29.80 #N/A
DIF 8.15 0.22 0.89 1 10.91 § Quarter 64.97 Freehold
GAHREIT 6.10 0.32 0.63 : 10.49 : Semi-Anl 0.19 Freehold
PROSPECT 7.20 0.31 0.86 1 10.22 § Quarter 16.53 #N/A

(update dUnHa:zHTIASY)

-
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CAGR (2013-24) =

waenng : leiuiiizaaaint 2011 iugrulunisaiula

332,013 l

274,428

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

2.7 % 557,688 559,478
528,119

445,578 I

545,027

509,090 510,762

480,520

468,191

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

= yoya run.A68 Iuduwansuiut 2024 Fo 5.45 duau. (MuVoyaINIUNS:IAINUER)

= Gquaansid 2013 10uUsiun NNUSBNSoUAU Tnssneiuduwalvuiuiudnsiody 2.7% rol

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

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
8-Sep CH New Yuan Loans CNY YTD Jul 13299.25b 12920.0b
12-Aug us CPI MoM Jul 0.23% 0.30%
us CPl Ex Food and Energy MoM Jul 0.28% 0.20%
us CPlYoY Jul 2.78% 2.70%
us CPl Ex Food and Energy YoY Jul 3.00% 2.90%
13-Aug TH BoT Benchmark Interest Rate Aug-25 1.60% 1.75%
14-Aug EC GDP SA QoQ 2QS 0.10% 0.10%
us PPl Final Demand MoM Jul 0.21% 0.00%
us PPl Ex Food and Energy MoM Jul 0.24% 0.00%
us PPl Final Demand YoY Jul 2.56% 2.30%
us PPl Ex Food and Energy YoY Jul 2.99% 2.60%
us Initial Jobless Claims Aug-25 -- 226k
15-Aug JN GDP Annualized SA QoQ 2QP 0.39% -0.20%
CH New Home Prices MoM Jul -- -0.27%
CH Retail Sales YoY Jul 4.84% 4.80%
us Retail Sales Advance MoM Jul 0.46% 0.60%
us Empire Manufacturing Aug -140.0% 5.5
UsS U. of Mich. Sentiment Aug P 61.9 61.7
18-Aug TH GDP YoY 2Q -- 3.10%
TH Car Sales Jul -- 50,079
TH Customs Exports YoY Jul -- 15.50%
19-Aug us Housing Starts MoM Jul -- 4.60%
20-Aug JN Exports YoY Jul -- -0.5%
EC CPlYoY JulF -- 2.00%
EC CPl MoM JulF -- -
EC CPl Core YoY JulF -- 2.30%
us FOMC Meeting Minutes Jul-25 -- --
21-Aug us Initial Jobless Claims Aug-25 -- --
us Existing Home Sales MoM Jul -- -2.70%

DAOLSEC
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GDP vouUs:InAlu Asean
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DAOLSEC

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

India
5,000 31%
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2014 2016 2018 2020 2022 2024
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price

zo/asn ‘1odspjoo

(eclo]lololololololololololololololololole]
(eole]loleolololololololololololo]olololole]
OUOTOATOO0ONOULITNOAT—OO 0N
NmOmmMmMmMmAANAANANANANANANANT™
N~
v
o
N~
(42}
(a9}
(e}
S
(o}
O
<%
Tp] Tp] To] To] To]
(o)) o0 N © To]

[a11eq/asn |1 apnad

Ge-bnv-1
gz-Inr-1

ge-unp-1
Gg-Ren-|
Gg-idv-1
Gg-1eiN-L
Gz-go4-1
Gg-uer-|
vg-00Q-1
¥2-NON-1
¥2-100-1
vg-des-|
ve-bny-|
vz-Inr-1

yz-unp-|
vg-Ren-1
vg-idy-|

vz-1elN-1
ve-aod-1
yg-uepr-|
€2-09Q-|
€2-NON-|
£2-100-1
gg-des-|
geg-bny-1
ge-inp-1

gg-unp-1
cg-ReN-1

gg-1dy-1

GOLD SPOT $/0Z

BRENT CRUDE (Active Contract)

o
-
o

e!
£
o

0

o0



ANS=0NISO llazsaAIrUIRUISOVadINg DAOLSEC

Shipping Index and Stock Performance 6-Aug-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

6-Aug-25 1,921.00 0.0% 1,921.00 0.0% 1,809.31 1.6% 1,534.00 0.0% 4.42 1.4% 6.60 1.5% 29.50 2.6%
5-Aug-25 1,921.00 -2.5% 1,921.00 -2.5% 1,780.79 -1.7% 1,534.00 0.1% 4.36 1.9% 6.50 0.8% 28.75 0.9%
4-Aug-25 1,970.00 -2.4% 1,970.00 -2.4% 1,811.01 -0.8% 1,532.00 0.0% 4.28 -1.4% 6.45 0.0% 28.50 -2.6%
1-Aug-25 2,018.00 0.7% 2,018.00 0.7% 1,825.14 -1.5% 1,532.00 0.0% 4.34 -0.5% 6.45 -2.3% 29.25 -4.1%
31-Jul-25 2,003.00 0.4% 2,003.00 0.4% 1,853.68 0.3% 1,532.00 0.0% 4.36 -1.8% 6.60 -2.2% 30.50 2.5%
30-Jul-25 1,995.00 -5.4% 1,995.00 -5.4% 1,848.85 1.3% 1,532.00 0.0% 4.44 2.8% 6.75 2.3% 29.75 0.0%
29-Jul-25 2,109.00 -6.6% 2,109.00 -6.6% 1,825.46 -2.3% 1,532.00 0.1% 4.32 0.9% 6.60 0.0% 29.75 0.0%
25-Jul-25 2,257.00 0.0% 2,257.00 0.0% 1,867.55 1.2% 1,530.00 0.0% 4.28 -0.9% 6.60 2.3% 29.75 0.8%
24-Jul-25 2,258.00 6.5% 2,258.00 6.5% 1,845.79 1.1% 1,530.00 0.2% 4.32 0.0% 6.45 0.0% 29.50 -0.8%
23-Jul-25 2,120.00 4.2% 2,120.00 4.2% 1,826.24 2.8% 1,527.00 0.0% 4.32 1.4% 6.45 2.4% 29.75 0.8%
22-Jul-25 2,035.00 2,035.00 1,777.35 1,527.00 4.26 6.30 29.50

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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(17,192.00)
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(90.00)
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6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
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6,641,404.0
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6,614,212.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

po = 30-Dec-16 66,383,155
140 a2 29-Dec-17 81,434,892 23%
120 08 31-Dec-18 69,647,068 -14%
2 g0 S | |1 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
B33 31-Dec-21 121,522,850 18%
. 1% T 30-Dec-22 97,867,296 -19%
N N A A O B A 29-Dec-23 111,605,590 14%
AR RS T S I A 31-Dec-24 123,612,445 11%
— — Growth 5-Aug-25 136,891,361 11%

HUIEINE) ; NISOAAMNTUIVIS:UUVVSUIAISNA AN UaulinaIarudsusoguiu lusavd 2020-2021

Bloomberg
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‘IIIIIIIII..

DAOLSEC

Market P/E (current & Forward) s . 02-Aug-25
P/E Ratio = o:
Index Name Index Trailing 12M = Forw ard ('25) EForw ard (26)] Dvidend Current | AST UPDATE EPS
. . Yield Earnings Yield - (current year)
Current 12M 3 E
FTSE Bursa Malaysia KLCI 1,533.35 14.41 E E 4.44 6.94 01-Aug-25 108.8 s
PSE - PHILIPPINE SE IDX 6,306.13 10.99 & . 3.29 9.10 01-Aug-25 618.8 daUdus
Straits Times Index STI 4,153.83 12.66 = - 4.82 7.90 01-Aug-25 312.7  ssdlus
KOSP! INDEX 3,119.41 14.30 E . 1.82 6.99 01-Aug-25 274.5 qpwile
_ TAWANTAEXINDEX ~ TA 2343438 1919 % 1796 = 521 01-Aug-25  1,305.0 ‘i
STOOK EXCH OF THAIINDEX 7T ™7 1218331455+ e 088 O Ag S 88 (SET)
U THAISETSONDEX TH 79643 Me05 1 1442 % 623 01-Aug:25 853 1 (SET50)
' SENSEX '80,599.91F 2339 = 6 = 427  01-Aug-25 35740 i
JAKARTA COMPOSITE INDEX 7,537.77 17.54 = 570  01-Aug-25 593.4 sulaiify
HO CHI MINH STOCK INDEX 1,495.21 14.46 . . 6.91 01-Aug-25 131.4 Suaww
SHANGHAI SE A SHARE INDX 3,731.54 17.36 = & 5.76 01-Aug-25 271.0 3. (A-Shares)
SHANGHAI SE COMPOSITE 3,559.95 17.36 E a 5.76 01-Aug-25 258.5 35u (Composite)
HANG SENG INDEX 24,507.81 11.63 = E 8.60 01-Aug-25 2,189.9 daing
DOW JONES INDUS. AVG 43,588.58 23.16 ; " 4.32 02-Aug-25 2,026.4 w3« (Dow Jones)
S&P 500 INDEX 6,238.01 26.46 : 3.78 02-Aug-25 266.5 iy (S&P-500)
NASDAQ COMPOSITE 20,650.13 42,67 = : 234  02-Aug-25 667.6 iz (Nasdaq)
CAC 40 INDEX 7,546.16 16.60 = E 6.02 01-Aug-25 469.8 uSiaa
DAX INDEX 23,425.97 20.04 . - 4.99 02-Aug-25 1,405.0 a5
NIKKEI 225 40,799.60 18.88 = . 530  01-Aug-25 1,953.3 i (Nikkei)
FTSEUROFIRST 300 INDEX 2,120.94 14.97 = & 6.68 01-Aug-25 139.6 150 (300 w5un)
Euro Stoxx 50 Pr 5,165.60 15.58 = . 642  01-Aug-25 334.7 s (50 viun)
STXE 600 (EUR) Pr 535.79 15.33 * : . 6.52  01-Aug-25 35.4 451 (600 w3un)
MSClI WORLD 4,022.70 23.56 . - 1.72 4.24 02-Aug-25 191.4  amavulan (MSCI)
" o Source : Bloomberg
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wamnaulinunanrulng INsunumanlan DAOL SEC

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 -1.2% 3.1% -1.1% 5.5% -1.2% 7.0% -0.8% 4.8% 21%| 10.1% 0.1% 4.5%
1 month 1.4% 6.3% 1.4% 8.3% 2.0% 9.0% 2.4% 6.5% 11.9%| 718.6% 4.6% 8.2%
3 month 11.8%| 9.1% 12.8%| 11.6% 14.5%| 7128% 13.5%| 11.6% 4.4%| 19.6% 19.5%| 714.6%
6 month 7.9%|( 717.1% 15.4%|( 18.3% 16.6%| 20.2% 5.6%| 236% 2.7%| 21.1% 8.0%| 29.5%
9 month 13.0%| 175.1% 13.1%| 16.1% 13.7%| 17.8% 12.2%| 20.9% -12.6%| 18.6% 17.3%| 26.7%
12 month 15.9%| 14.6% 17.2%| 16.3% 20.0%| 17.9% 16.3%| 179.5% -2.0%| 174% 20.9%| 25.3%
Month to date 1.4%| 6.2% 1.9%| 8.3% 2.6%| 9.3% 22%| 6.5% 14.0%| 18.2% 3.7%| 8.0%
Quarter to date 1.4% 6.2% 1.9% 8.3% 2.6% 9.3% 2.2% 6.5% 14.0%| 18.2% 3.7% 8.0%
Year to date 11.5%| 16.2% 17.5%| 17.4% 17.4%| 19.1% 8.6%| 224% -8.6%| 20.2% 9.8%| 28.6%
2U 16.4%| 12.4% 11.6%| 74.5% 12.9%| 16.0% 19.2%| 16.0% -7.3%| 145% 22.2%| 21.2%
3U 15.3%| 13.3% 10.5%| 74.9% 10.6%| 76.6% 17.1%| 16.9% -4.4%)| 13.4% 20.4%| 22.1%
47 8.2% 14.1% 1.9%| 15.8% 2.0%| 17.3% 11.2%| 77.9% -1.8% 12.9% 10.4%| 237%
5U 12.8% | 7138% 5.4%| 15.6% 52%| 17.0% 15.9%|( 77.3% 1.8%| 136% 15.83%| 2371%
10U 10.0%| 74.7% 5.8%| 16.1% 6.4%| 16.6% 13.7%| 18.5% 1.7%| 15.1% 16.83%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 3-Aug-2025 Source : Bloomberg

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




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

@) daol.th

@ www.daol.co.th

(f) deol.th




n1sUSu EPS mannruanryq U 2025

DAOLSEC
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Aug 2025) .... ‘li53utl 2020 (2hefiAinn155vuna Covid-19) 07-Aug-25
A8l 17.31i1; 15D =2.61
40.00 - 5 55p=18.611n
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35.00 - _155D=13.41
Ll
o
30.00 -
o)
p -
:
L 2500 -
20.00
15.00
10.00
O (3 g P Iy 0 ° S, N 2 o A fiig o by o
Q/O 60 () Q Q () Qp Q ) Qp () ) Qp () () ()
I P e & & e & & & e o I e o o e
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x oo 058D -1.5SD

By Strategy Research
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Profitability as of 1Q-2025 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 6.1% 6.4% 7.0% 7.0% -
6.0%
0 -
600,000 6.0% 6.5%
E— 0, n
T 500,000 6.0%
m 5.0% 5.5% -
S 400000 3.8 5.0% -
= 4.0% :
M 300,000 sizors 247068 265,852 252,306 275,435 4.5% -
:i% 200,000 172,196 ’ 150,962 185,298 171,013 3.0% 4.0% -
(v -
100,000 2.0% 3.5%
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0 1.0% 25% -
oo pH o p F > > P P 2.0% : : : : : : ; ; ; .
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SET . R 9‘JUI'25 " -4 “
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DAOLSEC

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

advised to consider carefully before making decisions.
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