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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
TH Customs Exports YoY Jun 19.0% 18.4%
23-Jul EC Consumer Confidence Jul P 14.22 15.30
uUs Existing Home Sales MoM Jun -0.2% 0.8%
24-Jul EC ECB Main Refinancing Rate Jul-25 2.1% 2.2%
uS Initial Jobless Claims Jul-25 -- 221k
Us New Home Sales MoM Jun 4.1% -13.7%
uUS Building Permits MoM Jun F -- --
TH Mfg Production Index ISIC NSA YoY Jun -- 1.9%
27-Jul CH Industrial Profits YoY Jun -- -9.1%
29-Jul us Advance Goods Trade Balance Jun -$99.03b -$96.6b
30-Jul usS ADP Employment Change Jul -- -33k
Us GDP Annualized QoQ 2QA 2.3% -0.5%
us Pending Home Sales MoM Jun -- 1.80%
uUs FOMC Rate Decision (Low er Bound) Jul-25 4.23% 4.25%
31-Jul CH Manufacturing PMI Jul -- 49.7
CH Non-manufacturing PMI Jul -- 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.30% 0.10%
us PCE Price Index YoY Jun 2.6% 2.3%
Us Core PCE Price Index MoM Jun 0.29% 0.20%
us Core PCE Price Index YoY Jun 2.75% 2.70%
usS Initial Jobless Claims Jul-25 -- -
JN BOJ Target Rate Jul-25 -- 0.5%
1-Aug EC CPl Estimate YoY Jul P -- --
EC CPI MoM Jul P -- 0.30%
us Change in Nonfarm Payrolls Jul 106.00k 147k
us Average Hourly Earnings MoM Jul 0.30% 0.20%
us Unemployment Rate Jul 4.18% 4.10%
us U. of Mich. Sentiment Jul F -- -
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SET Impact Gain

BBL
CBG
KKP
SCC
SCB
0sp
TFG
BAY
BCP
TISCO
TOP
EASTW
TCAP
LH
TOA
SDC
CREDIT
AXTRART
SPRC
SPI
LHFG

MTI
BLAND
DMT
EKIH
DCC
AMARIN
HUMAN
ASP

DELTA
GULF
AOT
CPALL
PTTEP

PTT
TRUE
CPN
BDMS
CPAXT
KBANK
HMPRO

+0.2400
+0.1600
+0.1575
+0.1500
+0.1400
+0.1000
+0.0864
+0.0600
+0.0550
+0.0525
+0.0450
+0.0448
+0.0450
+0.0392
+0.0340
+0.0283
+0.0200
+0.0190
+0.0180
+0.0175
+0.0173
+0.0165
+0.0150
+0.0142
+0.0100
+0.0100
+0.0075
+0.0072
+0.0070
+0.0068

144.00
57.75
52.75

192.50

121.50
16.70

4.74
22.10
33.50
98.50
31.75

224
48.00

3.86
13.10

0.04
16.70
11.50

5.35

137.00
43.25
37.50
46.75

116.00
32.25
10.70
49.00

10.10

1.05
3.59
4.46
0.79
0.41
2.45
3.95
0.45

0.56
1.94

0.99
0.35

5.59
1.40
1.71

-1.44
-2.26
-2.60
=311
-2.11

-1.83
297

163163
2972
69886
33260
278589
142519
31983
283200
28456
4394
1805
26000
236909
8
51050
8029
2339
275797
2843
32
7698
261
4456
20601

170033
345501
389272
993390
109899
372213
917280
82561
332128
73464
290100
1040750
125441
45730
228626
178563
45579
537488
34694
260557
592644
257316
101485
377663
150000
15869
250006
51250
474886
15854

1532515
238313
516230
632969

2193550

367567
76621

6554

234906

325299

884569
33512

153607

109876
37637

| SETImpact Loss |impact | Trade _|Change |%Chg _Volume __[vale | ____|

2337802
1519287
1474169
4707866
1285034
1200114
989230
411189
1111708
146327
4585610
743757
479417
90270
495033
363773
1336052
1150472
494782
288515
120260
138448
103003
709098
319427
55159
167821
160518

+2.1983
+0.0747
+0.0630
+0.0490
+0.0462
+0.0369
+0.0341
+0.0287
+0.0264
+0.0245
+0.0220
+0.0192
+0.0176
+0.0175
+0.0165
+0.0132
+0.0130
+0.0128
+0.0126
+0.0110
+0.0100
+0.0100
+0.0095
+0.0088
+0.0072
+0.0071
+0.0068
+0.0064
+0.0062
+0.0062

6.50
6.90

%Chg__Volume _|Vaive | |

11.40
25.00
1.38
14.29
9.40
341
8.59
5.51
1.70
417
1.92
2.01
2.44
4.58
0.83
4.44
0.60
1.00
227
10.00
0.48
141
4.35
0.66
0.79
5.88
1.12
0.63
5.56
0.74

-21.69
-4.17
-417
-3.36
-1.66
-2.70

-19.61

-6.71

-6.78

-4.11

-3.95

-1.55

-5.93

-5.88

-1.09

861267
678653
28611
50812
7163
48

372
695639
221
34029

6
2330
375
10
2592
40

3010
122
538

19960
9243
1545
2280
3932

mai Impact Loss |impact_|Trade _|Change |%Chg _|Volume _|vale | ___|

14836
6570

SET Index (SET)
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-1300.00
-1290.00
-1280.00
41270.00
41260.00
71250.00
41240.00
1230.00
41220.00
41210.00
41200.00

41180.00
J1170.00
41160.00
41150.00
41140.00
41130.00
J1120.00
41110.00
J1100.00
-1090.00
-1080.00
41070.00
-1060.00
-1050.00
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SET

1191.75

%B_Vol

1191.75

Bid

-1.36% Vol
SET Index

Ask ONaol  Avg. 51.74
Open 1209.57
High 1213.24
Low  1191.65
Prev  1208.13
%Swing 1.79
% % %0 _Vol Impact -16.380

-1.36% 49095.62MB Gain

Proj.
$oBuy

1191.75 -16.38

-1.36% 17:03

0.10  %Sell

Volume 9488341D %B-5
Vol5D 10390806
Mktcap14735507
BVPS N/A

EPS
DPS

Lose

N/A
N/A

Unch

Value

99.90

-99.80

49095617

Yield(%)

P/E

100.00

1.13
16.17
4.1

16.17




UsA
Dowlones
MASDAQ
S&P500

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

Germany
France
1] 4

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Matherland

R_NIKKEI
_KOSPI
_TAIEX
_HSI
STI
_FBKLCI
SSEC

PSE

_VNI
_IsX
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

“FTASE

_CSEG

_PSI120
_BEL20
_AEX

44502.441
20892.69.

6309.621
27364.431

8983.201
40546.821

25130.03

3581.861
6355.601
1509.54

1191.75
1191.75

779.28
1665.81
1082.94

82186.811

1139.901
24041.90
T744.41

9023.811
40165.15
14041.50

1955.83

4908.19

258.72

T746.21
4547.41
901.19

Prev
44323.07
2097417

6305.60
27317.00

8941.50
39774.92
3169.94
22987.92
24994.14
4208.26
1519.40
3559.79
6352.74
1485.05
7398.19
1191.75
1208.13
789.99
169037
1090.38
249.43
82200.34

1134.88
24307.80
T798.22
9012.99
40166.60
14031.50
1970.41
4945.67
239.60

T671.77
4554.08
908.42

Open
44338.62
20982.20

6306.60
27304.83

8941.50
40189.18
3189.65

25024.93

3561.63
6365.26
1485.05
7440.29
1191.75
1209.57
T790.75
1692.25
1091.36
249.52
82527.43

1133.51
24236.09
TT75.04
9012.99
40080.31
13992.00
1969.23
4942.44
239.60

T7696.76
4552.38
903.69

High
4454753
20085.30

6316.12
27396.49

8989.60
40669.35
3199.86

25130.03

3584.72
6365.26
1509.54
T7457.38
1191.75
1213.24
793.29
1697.97
1097.57
253.72
82538.17

1141.88
24237.41
T782.66
9035.37
A40215.2T7
14049.20
1969.23
4942.44
259.60

7751.00
4556.31
905.61

INDEX FUT. Last Change
Dowlones  44783.00a +69.00
MNASDAQ100 23214.751
S&P500 4111.60
Hang Seng 25288.00b +187.00
FTSE100 9019.50
DAX 24391.00
CAC40 7808.50
EuroStoxx50 5358.00

EMERGY FUTURES - ICE
Crude 65.690a +0.310
Heating Oil 2.457a
Brent 68.970a +0.360

ICE Brent Idx 63.91

US 10y Bond Yield
4.357900a

GOLD & SILVER Last

THGold 96.5% 51750.00
THGold Ornam. 52550.00
Gold Spot 3431.65a
Gold Futures 3442.0a
Gold Fixing 3409.851
Silver Spot 39.24a
Silver Futures 39.425a
Sitver Fixing

Platinum Fut. 1026.9
Palladium Fut. 987.60
Baltic Dry ldx 2035t
Rubber (TOCOM) 321.90b
Coal (NewCastle) 110.100

Low
A4272.60
20750.90

6281.71
27270.52

8941.50
40087.86
3159.86

24900.59

35471.25
6326.26
1476.61
7344.74
1191.75
1191.65
778.51
1665.18
1081.75
246.70
82110.63

1126.57
23921.83
7726.74
8995.11
39947.11
13950.70
1948.08
4886.20
258.50

7669.02

4515.22
900.89

Change

%Chg Time
16:30

16:30

0.00 7:55
0.00 7:45
+0.70 800
-0.13  7:55
144

Jul 16
Jul 16
+0.94 501
-1.49 737
5:00

17:45 Net Buy Sell
Foreign 1821.45 28451.95 26630.51
Institute -2277.84 3249.72 5527.56
Propietary  -338.89 2436.54 277543
Customer 795.28 1495741 14162.13

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

12.631  Yield(%) 3.21L

Hang Seng: P/E

COMMOD INDEX Last
CCl Index

Change  %Chg Time

LME BASE METALS 3M (US$/TONNE)
Aluminium 2644.00

Copper 9843.00

Steel

Zinc 2838.00

BASE METALS FUTURES

Steel: HR Coil 874.00

Copper 5.753a

Coal (Newcastlell 10.100

Crude Palm Oil 4196.00

FX/MM RATES
USD Index
FED' Fund
BOT Policy

BOT Awg.
USD/THE
EUR/THB
GEP/THB
JPY/THE

CNY/THB

Last

a97.4141

4.50
1.75000

32.2830
32.1600
37.7687
43.4996
21.9672

44820

+0.0100 +0.03

-0.01
+0.0006 0.00
+0.0449 +0.20
+0.0014 +0.03

Time
7:45
8:03

10:00

18:00
7:535
7:55
7:55
1:55
T:55

BIBOR SIBOR(USS) SIBOR(S$) LIBOR(USS)

1.79162
1.88647
1.91671
2.21250
2.01722

Bitcoin

JPY/USD
USD/EUR

3.280
3.300
0.821

0.812

120125.0

146.3960
1.1744

4.96018
4.85372
4.68213

6.04143
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" 51AMUNIU (Brent $68) llaznoaans (Dollar Index 97.39) USUMdadsioltiod AunagnIsinsannIsANUTUvUNoud
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= sideding geoglulnundryryiniAnnisides TUaufulangifiou DFndaunons NiNuovodninInsdia=nudounau |
UNeNd ogti 3 1804 (AAUIF-+U.112+8U14) wavaurniindu gouluarionainfiu NIl ANasTsssuUny Un:AnauA
$ounaUIFugvadunend NouAFdUS (019ulldifunaidiou a.0.) HINDIKATRUNENY ADIWUNNATIKUY 2:10unoU
IFuuvodnann

= DAOL Us:idurnlsmann 2Q/25 Foglubon 2.1-2.3 1duduuin S4Anan 1Q/25 A 2.82 Iduduunn.. ... ndIU
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oA [sunduUNIU(TOP, SPRC) INUMS (CPF, TFG)
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unuaNvadwonassun. moulourononiUe na: SET Index DAOLSEC

15 July 25
w SET Index and Interest Rate Policy Comparison %
2000 6
Il Thai Policy Rate e SET Index
1800
5
1600
UWSISU1 dpuuIng
1400 8W.8. 49 - 30 n.9. 53 .
1000 NWoUSWOAIMUIAA ldruna ineUs-ans Tnsstdisna
7 W.A. 41 -30w.n. 44 160,53 -30N.0. 58
1000 3
L]
KiJoUSBOUAUSAENSS INona
800
31 W.A. 44 - 6 71.A. 49
e 2
600 unedsin dunus-nw
uNgBadkul dyadaddan 1 M.A. 58 - 30 N.8. 63 UD9IFASUIWET dNSoNNUnNWe
400 31 n.A.40 - 4w.n. 41 1 m.A.63 - JogUu 1
200 v
0 0
D © SO RN > P o A > R B SR A - = SRS - RS ° R A & & o & & & & &
o v v o v v v v v " o o v v ; v v " v v v v « v v v o
AT A I T L G S T S L S S T P L S I S e ST S S S e ™ e
- v e w — . — — — — -
SNnAALE 5nnm Subprime nnalAda-19  nnaIluIWe-RoNIUEY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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DAOL SE(

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



ryduussavonnadni 19% la:zv:=adnu 5.5 nauatunoaasluansg« DAOL SEC

23 July 25
[ E>@ @ Donald J. Trump &2 @
L0002 v_: . c —_ 0 w @realDonaldTrump
auA1ntgduagninunidunn 15%
: : We just completed a massive Deal with
VﬁﬂIﬁUﬁy‘V:@UﬂlﬁU 25% Q'Iﬂﬂ'lSYﬂ'l\WﬂHU’IU la: 24% NUsNFIROUI.E. Japan, perhaps the largest Deal ever made.
Japan will invest, at my direction, $550
= e o — 0 hA P Billion Dollars into the United States, which
IJSU.nSUUUS-ﬂ'IﬁlﬂUﬂ'IUU'IIV'W'IﬂﬂJl!Un 15% will receive 90% of the Profits. This Deal will
tyJue:aunu 5.5 naudunoaarsluansys create Hundreds of Thousands of Jobs —
1 T . There has never been anything like it.
Perhaps most importantly, Japan will open
ansgd nanundnsaniBuiasneusmdun 15% threlr Souniry i@ Trade [nclicing Larsana
~ 1 Trucks, Rice and certain other Agricultural
. s Products, and other things. Japan will pay
ﬂjﬂUltjﬂﬂﬂ'\ﬂlWUTﬁd‘“\?‘]ﬁUﬁ‘\ahg‘\"q Reciprocal Tariffs to the United States of
! seseses - 15%. This is a very exciting time for the
Ingrawzsnausila:auAINLANS United States of America, and especially for
the fact that we will continue to always have
|ﬂ§au|§u§mm1 LNG S2Unu a great relationship with the Country of
L _ B _ Japan. Thank you for your attention to this
IWOaJOONNIESSSUBININAINIINSYO=IIAdaN matter!
4.84k ReTruths 21.9k Likes 23/07/68 BE, 6:12
Strategy Research
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waddudussavonnain1é 19% DAOL SEC

23 July 25

D |f‘>£ @ Donald J. Trump &2 @

— » e rd & - O » ID IdT
dguAt9nWadlude:gnifiuniduaia 19% presonene

060100808843 : Y pe President Ferdinand Marcos, of the
NIALNYR:ISUNINU 20% INNISYNWIAKUNY lla: 17 % NUS=NIAIRDUI.E. '

Philippines, is just leaving the White House,

wadlude=ilanaraias na:luinunidganinsing with all i his: many Repnesentatives. It wes
ERossutateaes” _ 3 a beautiful visit, and we concluded our
nvaunuaun1ansyd ZERO Tariffs Trade Deal, whereby The Philippines is

going OPEN MARKET with the United
States, and ZERO Tariffs. The Philippines will
pay a 19% Tariff. In addition, we will work
together Militarily. It was a Great Honor to
be with the President. He is Highly
Respected in his Country, as he should be.
He is also a very good, and tough,
negotiator. We extend our warmest regards
to the wonderful people of The Philippines!

wSoulhnoWsauiJon1INISnnasnUanSTY

4.01k ReTruths 18.2k Likes 23/07/68 BE, 0:30

Strategy Research
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Trump 10S8UTE “industry-specific tariffs” SouNUNIES18US:INAI DAOL SEC

nsouUInaINISUNAUTENTE
* IWUUIAUTENNG “sector-specific” ISUSUN 1 BIHIAL WEOUSNST
ISUGURN ndoUsuvunielu 12-24 1dau

s1egnannNssuUnannsevsun Bl

* ©18nuy1 (Pharmaceuticals): 1ISUAUIIVUADEITUADYIU THIDan
onanrnssi 1-2 U nouvudnsnguantiy 200%

* 1siinduUANINGS (Semiconductors): LdituduATBUazounsni
snsniunielus:e:10anindiAsenu

* noJIAY (Copper): NMHUASASINIGN 50% MUIIA 1 &.A. NINDJIAY
usanaiia:ndudSasy

. Umsﬁuaoumﬁl\/_\iu|ﬁUTugmmhssu5u 13U 1J (lumber), 1S8R
dnAry (critical minerals), InSovlu 180 lazgawRnnIawIzNGU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

21 July 25

Innwallovnduulounené

* 15 Section 232 vou Trade Expansion Act UsAUNIEA
98796"U ADITUAJIKIBIA

* Gitnurens:Auniswannieluds:ing na:suiion1swawn
N1SUIV19NAIUSINA

wans:nunaniiazupnse

*  AuNT1ngIinURUWOUIANUSY Unadnuus:1udINIsIiiiu
NME9:nuouiiU

* muoasAwuluduAitaUlna-usina ugna:
d1annsaund

* ¥IMWUSIUMS IBU EU, njdu, dUINY NNAVINSYININAaR
N3 na:unnse1nAl1adguluAnAIUNIENIU Section 232
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DAOL SEC

Thailand to Offer Trump No Duties on 90% of Goods, Adviser Says / AUSNuIWe Y
InuimssuiduasnianNBaunarnsyd 90% nsud

sousoulne DAOL Strategy Research
asu:

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

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

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

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

* poWISIAoUTUNTSIISIRAVUVEU=NTNoIWBYAUTYrNeTuds:InA 18U KiRSaIEoungala:n1susInANBUIN SOUTIADIUZUNY
nNsided Inefiuiesoduledna:anuisnussavonnavlsinouldumigdun 1 auniAu
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auANDUaAIuiNVI9INEnST4 na:Runiinasuva-dvoon

duArnanadd No1viduuan/au 2annidrAanansinvovansg«

AudAun e nansgd

fINESSSUBA

douus:nau azgunsnisouny

Insusniazaony

[ANRNEIS AT

InSavnurulowunazgouus:nau

1ndovausl Iwandurindaia:

douUs:noaudu ¢
Srywy
iipwanamn
WANATUADU 9 fdosInan

IAUNS=AT

aunsnidnsudn nsovaou UuAU

nSenouAU

yaAl

(AquInSvryansy)

$333.73

$133.41

$96.10

$83.39

$58.18

$51.82

$46.95

$44.29

$36.43

$31.61

$28.95

Aulnefune:tnivia

TOP, SPRC, BSRC, BCP, IRPC, PTT

PTT, PTTEP, GULF, GPSC, BGRIM, EGCO

AH, SAT

DELTA, KCE, HANA, CCET

AH

CPF, BTG, TFG, APURE

SCGP, SCC, PTTGC, IRPC, AJ, ADB

2S, AMC, BSBM

SCGP

AMARC, BIZ

Ar95U1eAUIBaUTeY (IMAWaRAINS19:th i)

usSBniatiidulsenauuusuiissiananiunisiussUunduauiriDuwanicuri

duSagU PTT 10unguUSENWAIIUIL

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

guanlwihselnnyilgissssusmidubowasman

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

usBnIKantIuLjuansudoudidnnsolting (ETRON) snelrnyRgnvodng igoies
wwhiludnnaunandnsussnaus:nauliazdioan

AAV lla: BA I0uanensTuliusnisindedtu AOT AonisninenniAgnud Aukund

floumsfvAUNiaBudoutIlionsUNSISNUIIA-NSAITUIIU

Tugu=gjwansudougusus OEM soufivsugouindadsus AH IDuGusTnAlnensy
vevdouus:nautiinindlidnsuanunisuan

CPF, BTG l1a: TFG fioun1sSrywsdnSuniswanamisandvuinikng &ou APURE
WssUauAINumsIsUT0Iwaion1sdioon

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

usBnIKatIDUGwannEoLAIKaN FUANIENsTAWIALRLNNURONTFTUKoTEYar
vayusun

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

AMARC TKusmsnageu/susednsauldindadiiosnnowiiugngd BIZ dnskiing

indaulionwngiugy soufisgunsninadou
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auANDUaAItiNIvI9INEnSTd na:Runiinasuva-dvoon
duArmanadd Norviduuan/au Mnndaaninsinuvouansgd

auAiti V19 nansgd

aunsnilwWWhdnsuansioro
UauniuogasiwiwA

WanNUriloBNSSUIIa:INGsNSSY
3uq

Talon nsuBaInosIazoUNsIAY
AoUn

indoudnstilugnannnssiudu q

nazgouds:=nau

IAYVOVD:guItyL

indoudnsiwinduauazdouds:nau

indaulianwngiiazgunsninnanns

wng
IAUNfUriDUUNSE
douus:nounaUWIINDS
IndounauWoInosiazgunsni
IAUNMUrBUNSEY

douus:nouliazgUnsnigususidu

yadn

(AuInsgryansy)

$25.89

$24.81

$24.73

$24.21

$23.60

$20.53

$19.21

$18.47

$17.03

$16.36

$16.07

$15.05

$0.02

Aulngfue=tniia

ASEFA, AKR, Al, GUNKUL, DEMCO

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

DELTA, KCE, HANA, CCET

SCC, IVL, TU, WHA

GULF, GPSC, RATCH, EGCO, ACE

BlZ, BDMS, BH, AHC

PTTGC, IVL, SCC, UAC

SYNEX, SIS, COM7

COM7, ADVICE, JMART

PTTGC, IVL, SCC

ACG, EPG, AH

AGE, BANPU

AosurgnoiFouTey (mquaf‘in’mdw:thlﬁﬂ)

ASEFA wanfadnsuasn AKR wanrUaindadlwiin dou Al, GUNKUL, DEMCO

iReoveuiiunisrioadnus:uulwiiassiounisdouls=nouirand

naulsawenunamantidug Sreenazosinurinnankaslfing Uos BLC i0ugwanen

Inonsy

douus:nauirantidurolanandnSuUSNSSUTNWER (EMS) 13:n1SUS:NOUILIONDS

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

ALUCON R89870yfuuss9inrio:aliiou BGC WAnUSSIANTINGD Isiuoliiu
anamnssuiRotouiunsiésansTuifa soufive-alitiou

UsBnInatIlUGwaRTWThseTnngAsiounsin§oudnsTwimanrangstinogg

roiiovionsungusnun, nsUsuUsy la:nsnoasulsdwiilru

BIZ iugigndnunalnemnsveuindedtionwngloina doundulsawaunaiuiy
Uaneniia:gitinireunsniinantansuaniuweunavednu

USBnInaTIlUGWARNIa:L InFHUneRTnturisteTrn InethiiaAlturioGUNSER
rawR0sweIdudnnnundedounauluwanin

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

Tugnusgjunlugnanrnssullnsindia:sanenanrnssy USBNIKANTWER, A1 Il
IAUNTUTIBUNSgnaNKanustin

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

usBninaGiNsANSwenswasnu InednuAudusshonan "owaddu o Suag

TUVOUIVAUAWANIURRINISAN
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IMPORT
°*  anNBUIIVN

* (uniu
*  HUUNBOINNAUYN US UINvU
* spusuAIKAUBEUANN. IBU. I9NIIUBD iPhone (us)

dnnUs:inAriuud. 9:1Ano:Isvu ?

EXPORT

* gduoonuosay
* US IWunN1Edaioon
*  AnNISWIWJIEaNSTY
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oulnliiBeussavonnadne 19% DAOL SEC

16 July 25

a8
duArendulatiBev:gninuniduania 19%

NNIRURYR:ISINITU 32%

QN

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

vonnaviwuiauluigawatuse
1. 3ulntiBennadso:

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

@ Donald J. Trump € @

@realDonald Trump

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

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

2. Transshipment duA1dvoanuiudulatiiss AsvIFen1BIWUIAY
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sounauus:inAnnSudiSgninunBuIia UuAuls 1 a.n. DAOL SEC

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

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

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

0 0

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

- o 9 - 7 0, o 0,

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

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

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

. S Korea 25% iy . . : |
8 © Tunisia S No1vanNIBUNIVIaININII 20%
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VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

nuiKania:zoglideu Wwans:-nu pi eﬁe ANad
ansgd snianmMBUNRIAYIUNIRU 25% dnsuindnia:oabitoundingy Inuindo 0% Inudunnue:IsUAITUNNS

MUUINSTIUBWWANDISURENST rinnun Budossioonganannssuinanvadunnunifiouaudansnountind n:‘sﬁ:‘va‘] US-UK
MEsNuUs

_ e o e - . . . - . a , ) vomnavaunanov:natvidu Standard Format
anSyd anNBUINNSNEUFIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 dunnudioonsnaus I@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g15nulsA e . : L
R WL A dudrynyrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudenmisuounansd a:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouegluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Dnusltivanavy
. INUASNSSL - IWbUs:=isiunnriungnonuUasnnegoeulau (Online Safety Act) .\\;’ s1ATar-9-01935UGA] ﬁJjOWVIUUIISqu U
INUNSNSVOINIaDIUS:INAR:TEISUANS BInanAvaIUIIA:AULINTU INUASNS e Aunsidou TN fouIwald

Sunnuanusnadeanitiodorinarsys Imdunsaisn (Mg 13,000 AulnalUiduniE) UN9NSIUURSIAUS ansSIues U[j|asﬁa|§gn§€)\]9’mwqymsgﬁquﬁ

doudunnu9:pNIANNIBUNITIONUDAINENSTY FIUOU 1.4 WUAUENSHOY siounstiviiauoenaNNIsieskdalsunFdoanTungronunsud ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUﬂﬂ[nUQ:ﬂVU

nauAulAUs:Tusu N nguBudousuous
NauaAuY na-ngulsilwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
o UMSMSNIUTENG

drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
msAnATUIdusssuNUs:INAREN la=e-0nousouounniulugnuMsainu
AINaINSA Ia=n1sInNsNBUNITN-duoon Strategy Research
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nsSudyinun1e 100% NUSdIBe nnlughaunsiugiAsu DAOL SEC

15-July-25
* Us:snunsumnsudydneziSeniiunidraninsegisulisisiosaideludnsn

Us:uatu 100% rmanlunasussaionnadnandvnugiapsuneiu 50 Su
Inus:ysne:i0ulusUiuuved "mBnAUND" (secondary tariffs) Byo19
GeAuTEnuUs:INARAVIeUSaIBY U BuiRsia:-3uisounlusaide

* nsulaalAA1usN9:=9nauniaiNgongs "susen” TEAUYIASU Busoufiv

s:uulednunenioInA  Patriot  [nggndUs:inAaudnulfe:=Idu
ESuiinsauAnlEIrunInun douansgd 9:I0uwaNONYSTA

* Us:sunsudiginsu Iolanis rsiauan dudusnldwanenunsudineonu
unsn1sUodnunislouRveusaise IazwSoun9:iINuSoUAUIoUSsa

£ aumnw Inenvaesnnadiv:us:amuinunuagninadnsold
i & * U$A sMIMO 1aVIBNISUAIE Nan931 Temnadle:dosliWusdnsauasn

né—U 0 |C]S£l Ua\)e'] 031[13 i ﬂSU dvonsluduginsulfisonISoBavu [noansys 9:308IAUIRUAAIONQS VOV

wusinslungra duigasutv:=idunuandrAnyluisoud

1 &
0] :
glnun1 Usalva 100 /0 * nSudianunouinndvlunods=saunsundnuniuiauisnussavonnadln

kinluisorduanmwiu 50 Ju nountind a:ATyAunanoa:reulAiIuiivnotuennunantiosadvednsud
roavnsuluginsuRGAIBouAuIRY 2022

Strategy Research

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



wananaussnadavooniulng

naunlnSuwans:nu

2>

= uSGnine Aviewanfiur
dusosU Wansg«

" Hudvyoonna:navtuAud

- e‘ruﬁwaas_sﬁoé‘mmﬁ‘éuq
Alulddrysrdosiu ndo
wusins

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

9 July 25

nauvnlulnSuwans:=nu

L

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

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

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

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

s1A1 2.3 $/kg unanyansgns:nulasune

" gideudns Bund1 97% 10Us1eE0Y

$1A1 1.7 $/kg

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

ansdi VoyanasanasuulvanyInou potte

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

[UUgu : Hampshire,
Berkshire, Meishan

Voya: USDA, Kresearch, Pork Checkoff, SwineWeb, nsudAdnd, The Standard Strategy Research
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3 ARNASIiJovd1ArY DAOL SEC

22_July-25

1

AR, 112 ARBU 14 SW. A1SI?

ARAaUIdedau 18U - IWNaIS1S

\ 4

AU : AMRduAsIvNeTunai@ou n.A. 68
na:rad Andunieluduiiou n.n. 68

\ 4

mnidouduAnsiedluan 15 5u
NS=USUMSHIHUAD:=9UEINAN 4.A. 68

ulgNNBnu UudMS

\ 4

JegUuagis:naauwenu AA
iaSedumeluduirioun.n. 68

$

ATRSOAUARVOIUIENG NOU
FanN19 39:ARFU

u1gNNBnu Budms

o

JegUuags:nonauwenu

\ 4

FAaaYTAWIATWWINUE
5uf 22 4.n. 68
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8-July-25
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

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

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

(+) Ruun NAUUIITIAN 810 4% adm 32.56 un/Roaans Kudioon srelfv:anal Isnls
nannsou 9:Ouarilsandnsuianivasurinun
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Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16

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

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

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

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

52,769

YoY Date(E)

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

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

___________________________________________________________________________________________________________________
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ANANISNUNIIS 2Q-25 KUNAUSUIANS...... BloombergSurvey ~ DAOLSEC

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

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

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

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

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

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

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

13,619,861

Gross
Nonperforming
Loans (NPL)

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

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

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

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

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

0.35%

Gross NPLs /
Total Loan

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

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6

Strategy Research



3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

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

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

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

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



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

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

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

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

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

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

@) daol.th

. www.daol.co.th

@ daol.th



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

SET INDEX : ROE and Net Profit Margin

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIM @ www.daolcoth  (F) deolth @) deolth
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

22-Jul-25
50%
= (o)
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i
o .
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ks 20%
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-
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o
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& & & § 8§88 8§88 8 8 8 & @ g8 g g g & § ¢ ¥ ¥ & &8 o8& 08«
= > c a = > c a = > c a = > [ a
> & 2 § £ § 2 % 2 § £ § 3 § & § £ & 3 § 8 § 3 %
® 8 8 ® » 5 © 8 8 ® 5 5 ©° 8 8 ®© &5 5 © 8 8 o & 5

*HUNPIKA: YaRISUALVaIWOSH ru SUR 30 N.A. 64 BuaINaAIwask Skynet 9nUUUSUISNsBavwlnglisnAUn (ATO) vaurunisBalia:vagiwalrinas Action 1I0UlUnUNagNSAoWIBUNNER




Portfolio Performance

DAOLSEC

22/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 121.50 91,832.15 3,401.19 3.85%
GLOBAL COMM 20% 6.30 28,732 181,014 6.05 173,831.18 (7,183.11)| -3.97%
CPALL COMM 20% 45.50 3,864 175,823 46.75 180,653.59 4,830.31 2.75%
WHA PROP 20% 3.48 51,995 180,941 3.36 174,701.78 (6,239.35)| -3.45%
TTB BANK 10% 1.90 47,931 91,070 1.90 91,069.58 - 0.00%
SET 1191.75
Total 80% 717,279 712,088 (5,191)
CASH 20% 178,947
Total Portfolio 891,035 -10.90%




nagnsavnulne DAOL DAOLSEC

CHEZTD

" agl< naugluawnad Kindud gvlu " nagnsmisadnulugoutigunuitiumsidenasnuluriun
guIsnandavulun 1200 9014 . $1ANGIUSUADVUTLILAN (Laggard) KoRunsiAUSU
JoduBntunas lus=o-0 genaduwa FUaIUIAN 10T WUFIUSOISU lla:019lin1sv1ani

T AnlslurunsiAUsuRVULNadWadUIUGsUNEUaINU
NNSI9SAINISAINUANSTY Buv:duwa B S EERREEIE A e
" ANUNSNUIUSBNYIAUAUWEY Su0AWIFSITAIRU

ns:nulnensynoNANNSaINU 919faus:aun1savnuiundIselfivInUs:inAl

wasmru DAOL

= fufuwesniuli 1s1Un CPALL, WHA* 0o lla=tin CPF* inuninu

= \WosnUs:NoURDY CPF*(10%), TTB(10%), GLOBAL(20%), SCB(10%)



Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1nar DAOL Strategy Research 21-Jul-25
(Closing price)
Net Net Net Net
. 4 . . CAGR Dividend | .. .
< . A . Profit Profit Profit Profit 4 Dividend | Target
Stock Real Business and Industry Industry Situation and Outlook Analysis Forecast | Forecast | Forecast | Growth (203-)26 CORREL (Yol/el)d (2025) |Price
2024 2025 |2026 |(%) p °
HiEe e nsaeas  po el A holding company focused on the energy sector, with a core business in generating and seling
BGRIM 9 Soggapy. B electricity and steam. The positive growth forecast suggests a stable and expanding operation in the 1,557 1,939 2,233  15.20%| 19.80% 1 3.68% 0.36) 14.41
generation and related businesses. )
utiities sector.
. S s 2ol care A diversified consumer goods company with strong brand recognition in beverages, personal care,
osP ges, p " | and healthcare. The high growth forecast indicates strong momentum in the consumer staples 1,638 3,181 3,273 2.90%| 41.40% 0.88 3.68% 1.05 19.01
and healthcare products. sector
Fuly integrated natural rubber supply chain | A global, fully integrated natural rubber business, from plantations to finished goods like gloves. The o d o
STA business. outlook is tied to global demand for rubber, with forecasts showing stable growth. 59 b Gyl SOLiPE P Y] 59 7-81% 0.79 18.53
Operates a group of 14 hospitals and clinics | A major healthcare provider operating a network of hospitals and clinics. The healthcare sector shows 3 3 o
CHG in Thaiand. consistent demand, and the company's growth forecast reflects this stability and expansion potential. % 1,089 1,188 210%] JSP& 0.99 4.14% 0.08 2.39
. . A financial services company specializing in debt collection and non-performing loan (NPL)
JMT Provpes =g track.lng, NPL management, management. The business benefits from economic cycles and shows solid growth prospects in the 1,615 1,642 1,905 16.10%| 8.60% 0.77| 6.23% 0.72 11.52
and insurance services. i :
financial sector.
A leading provider of integrated packaging solutions across the fibrous, packaging, and recycling
SCGP Integrated packaging solutions provider. sectors. The outlook is tied to consumer and industrial goods demand, with forecasts indicating 3,699 3,704 4,249 14.70%| 7.20% 0.92 3.14% 0.41 18.25
steady growth.
HMPRO Retailer o_f produc_ts and services for home | A leading home improvement retailer, benefiting from_ consumer spenc_il_ng on housmg and renovation. 6,504 6,504 6,856 5.40%|  2.70% 0.91 5.84% 0.42 8.58
construction and improvement. The company shows stable growth forecasts, reflecting its strong position in the retail sector.
AP Property Development Adiglpigpipgerty devebper n Thaland. The outiook k Inked to the Tegl gsate noriels,heakh, wih 5020 4754 5148  8.30%| 1.30% 0.7l 8.39% 056  9.21
the company showing positive growth forecasts, indicating resiience and project pipeline strength.
KCE IV_Ianl_Jfacturer and distributor of electronic A key manufacturer in the electr(_)nlcs st_JppIy chain, producmg essential c!rcurt boards. The growth 1,649 1,165 1,520 30.50%| ~4.00% 0.13 5.50% 0.8 17.88
circuit boards. forecast suggests recovery and increasing demand in the global electronics market.
BA Provpes_ airline, eyrport, and related ground | An established airline anc! airport services provider. The_: po_srtlve profit forecast signals a strong 3,788 3,565 3,805 6.70%!  0.20% 0.24 8.84% 0.93 20.56
and in-flight services. recovery and growth trajectory for the travel and tourism industry.

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

DAOL SEC

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

* = IS18oNTHK
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DAOLSEC

TECHNICAL VIEW

nuoltiv : agluseuvesnisusugu

OSP

/ ,//
£ ///// Tudaniu: : Trading 768-782

%/// anu: Long : fio windu 782
a@n1u: Short : Ua nndu 782

16 40-16 60

u9snU 999 uosu nuasu

58.50-59.75 17.00-1 7.,30 768, 763 758

.

([T]710]

777,782,786

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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

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



$ﬁ CASH BALANCE

23 July 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 18-22 n.A. 68

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

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

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

(AU Net settiement)

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

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

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) Www.daol:co:th () daolith




DAOLSEC

DAOL Daily Summary (23 Jul 25)

Cle

un3d1ns1:KUJ298WUgudU

+) SCB (Usuvuidu o/usuitiuidu 140.00 u1n) Anls 2Q25 AindnAm, 1UdlUiL NPL anadlfa

) KKP (fi0/1U1 46.00 unn) nnls 2Q25 ANdATm 91N Fee Iwuila: OPEX an

|
|
i
) KTB (Go/101 25.00 unn) rinlsans 2Q25 iuluniunn, NPL anauléi i
i
~) KBANK (Usuauidu fia/10n 170.00 unn) finls 2Q25 muAia 161010 2025E DAouRnn1guiniu i

o+

Company Update

|
|
(+) OSP Go/Jsuidnvuidu 21.00 uan) Mlsunf 2Q25E rManAguantnionn GPM Arin ATH i
5 < (I> 1 —0 v I

(+) KKP (fia/dSuidnvuidu 55.00 unn) 2025E Credit cost 9:A1N91A0 9NVIANUSNEAUDsal i
(- ) DOHOME (USuadidu fio/dsuithauitlu 3.60 unn) rils 2Q25E doudiony YoY, QoQ 910Uty supply I8N |
|

|

|

|

la=Ueveunnnna




RESULTS CALENDAR

(As of 22 July 2025)

kKBANE, KKP, KTB,

FTTERP
5CB
HOLIDAY GLOBAL, HMPRO, SCGP SCC BH, ITC
August/25
MIMNT
CBG, NER, ONEE, QH,
TU DOHOME BCP, CPAXT, OR  SAT, SEAFCO, SNINP,
SPRC
AAl AAV, AOT, AURA, BBIK,
BDMS, BEM, COCOCO,
CPALL, CPM, CRC, EPG, ERW, BTS, CK, GFPT, LPN,
HOLIDAY HOLIDAY MASTER, MOSHI, NEO, OSP, MAGURO, PLANE, PRG , SJWD

PLUS, PTTGC, SAPPE, SAY, | PRM, SIRI, STECON

SFLEX, SHR, SPALL, SUMN, TOP,

DAOL SEC

Strategy Research
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Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S
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Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvavlinainurtaus:inAIN/an UINNgA

22-Jul-25 : (USsuingudunou) sousoulny DAOL Strategy

‘-----------\

KUND % nnsfioguvu ( KUND % nnsfioanay 1
, yaAlduadnu * . yaAiduadnu 1

Iwu/an . l Iwu/an ) . |

IWu/am (@auun) IWu/amn (@auun)

I g

KBANK 0.18% 674 I KCE -0.80% —202'
CPALL 0.12% 509 | pELTA -0.01% -172|]
PTTEP 0.05% 232 I AOT -0.03% —162'
sccC 0.08% 185 [ BDMS -0.04% -133'
KTC 0.22% 162 : HUMAN -1.49% -90I
CPN 0.06% 134 I BTS -0.12% —67I
ADVANC 0.01% 87 I GULF -0.01% -66'
SCB 0.02% 83 I ~0.05% 58]
OR 0.04% 60 I BBL -0.02% —55'
PTTGC 0.05% 49 : TISCO -0.04% —32'

KUEINR : YaAIRUaINUAIWL/an AusrueNduoruiuAlasundas IneldsnUndngn Iellseuifiou (UlsyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

v 1 — - 1 — — [V | 1 - - 1 — -
nungammsnenseovaaunamumads:mmwu/aﬂ mnnqn rgunu,ammsnanseweaunamumads:mmwu/an uanngn
22-Jul-25  : (IUSguingunuaunrnou) sousoulngy DAOL Strategy 22-Jul-25  : (USsuingunudugamevadinounau) sousoulng DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Auni % nstioanay I KUNU % N1shoguvu I Aunl % msfioanay I
] 22-Jul-25 | [ i
e . I = . yaAluadnu * I yaAliiuadnu *
. Janinwuavnu . Janinwuavnu = ° ' = o 1
Wu/an - . | Wu/an - . I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
KBANK 0.36% 1,348 I DELTA ~0.06% 1,020 | AOT 0.71% 3,841 I KTC ~8.72% 27340
0, - 0, -
CPALL 0.10% 424 i BDMS 0.11% 365 || CPALL 0.47% 1,992 | SCB 0.44% 1,818 I
0, - 0, -
PTTEP 0.07% 305 i KGE 0.87% 219 ] CPN 0.55% 1,229 i DELTA 0.06% 1,029
KTC 0.49% 300 BTS 0.959% 130 ] ADVANC 0.09% 785 BTS -1.29% 719
. =U. 0 -
566G 0.10% 031 : AOT 0.02% 08 | S€C 0.32% 738 : KTB -0.23% -688 ||
. =VU. (] -
CPN 0.09% 001 | HUMAN 1 570, os | KBANK 0.18% 674 I PTTEP -0.12% -557 ||
. 0 =1. (o] -
[o) - 0, -
scB 0.04% 165 | ICHI -0.54% a1 WHA 1.27% 00 BPvS 0-15% 498 |
MINT 0.12% 164 | v 0.119% 4, | GULF 0.08% 526 I KCE -1.16% 292 ||
. (o] =-VU. 0 -
0, - 0, -
OR 0.08% N 0.04% 1 OR 0.31% 465 I TNR 12.00% 251 ||
PTTGC 012% v | PRM 0,39, " I ccer 0.68% 450 HMPRO -0.21% 195 ||
. 0 -VU. 0 -
HUNEIMR : YaAiUaINUAINL/an AlusrueNUorURURIVABUNUAY Eﬂu!ﬁmm‘&mm&]ﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KU : YaAITUaINUARINL/an AUsrLNUsURURIUEsUNUAY lmUTBSﬂmﬂﬂmam |Wo|ﬂsuumuu Eulzsuamnamaavsuq)

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg

V.



AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

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

DAOLSEC

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




DAOLSEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

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

-350,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

R S

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

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

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

KTB 5355 1  AOT  (15099) !

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

TTB 2818 1 PTT (8,197) 1}

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

\ /




DAOLSEC

Dicend . Dividend Stocks
Stocks B

KHUNUN1sY1uduwaluomsIngys
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MISIKUNU Dividend Yield gv

DAOLSEC

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

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

Last price Last DPS
Bt/sh

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

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

Est DPS
Bt/sh

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

25(f) div yield

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

Frequency

(times)

3xayr
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

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

Stock

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

4.38
6.70
6.00

21.70
2.88

13.90

33.50

12.10
24.90
1.44
6.45
4.44
18.00
20.20
12.70
7.35

Last price Last DPS
Bt/sh

0.76
0.60
0.50
1.55
0.14
0.90
2.25
1.00

1.32
0.07
0.33
0.50
0.50
1.18
0.80
0.35

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.421
0.55 :
0.43 |
155 1
0.20

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

25(f) div yield

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

5.121
1

0.35 o o o o s w80t

Frequency

(times)

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

5 days avg volume

Bt mn

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

High Dividend : Property Fund & REIT

div yield last

06-Jul-25

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

S ————

(update dUnHa:zHTIASY)

% /~ b

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl

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

0.000
-0.500
-1.000
-1.500
-2.000
-2.500

-3.000

-3.500 -3.2

-4.000 o
-4.500

n n
wansznueadi1luganiasraduiluxnasiail =-27 Points Date of "XD




DAOLSEC

Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
21-Jul CH 1-Year Loan Prime Rate Jul-25 3.0% 3.0%
TH Customs Exports YoY Jun 19.0% 18.4%
23-Jul EC Consumer Confidence Jul P 14.22 15.30
uUs Existing Home Sales MoM Jun -0.2% 0.8%
24-Jul EC ECB Main Refinancing Rate Jul-25 2.1% 2.2%
uS Initial Jobless Claims Jul-25 -- 221k
Us New Home Sales MoM Jun 4.1% -13.7%
uUS Building Permits MoM Jun F -- --
TH Mfg Production Index ISIC NSA YoY Jun -- 1.9%
27-Jul CH Industrial Profits YoY Jun -- -9.1%
29-Jul us Advance Goods Trade Balance Jun -$99.03b -$96.6b
30-Jul usS ADP Employment Change Jul -- -33k
Us GDP Annualized QoQ 2QA 2.3% -0.5%
us Pending Home Sales MoM Jun -- 1.80%
uUs FOMC Rate Decision (Low er Bound) Jul-25 4.23% 4.25%
31-Jul CH Manufacturing PMI Jul -- 49.7
CH Non-manufacturing PMI Jul -- 50.5
TH BoT : Thai's Economic Monthly Report Jun
us PCE Price Index MoM Jun 0.30% 0.10%
us PCE Price Index YoY Jun 2.6% 2.3%
Us Core PCE Price Index MoM Jun 0.29% 0.20%
us Core PCE Price Index YoY Jun 2.75% 2.70%
usS Initial Jobless Claims Jul-25 -- -
JN BOJ Target Rate Jul-25 -- 0.5%
1-Aug EC CPl Estimate YoY Jul P -- --
EC CPI MoM Jul P -- 0.30%
us Change in Nonfarm Payrolls Jul 106.00k 147k
us Average Hourly Earnings MoM Jul 0.30% 0.20%
us Unemployment Rate Jul 4.18% 4.10%
us U. of Mich. Sentiment Jul F -- -




DAOL SEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

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

e GDP

10.0

5.0

Malaysia

DAOLSEC

Source : Bloomberg
(19-Mar-25)

8.7

2014 2016 2018 2020 2022 2024 2026E



EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T

2014 2016 2018 2020 2022 2024

EPS (Rupee) e GrOWth

Indonesia
750 5
600 g7o, 1%
450 43% 43% 22% 139,
300 %
150 167 224 321 289 288 228 481 472 432 528 598
O 1 T T T T T T T T T T T 1
2015 2017 2019 2021 2023 2025(f)
EPS (IDR) e GTOWtH
Vietnam
200 26% % 26% 229
150 9% 10% 7% 19 1%
100
50
46 43 54 59 64 64 85 104 116 100 126 154
O 1 T T T T T T T T T T T

2015 2017 2019 2021 2023 2025(f)

EPS (VND) e GrOWEH

700
600
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100

150

100

50
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50

Philippine,
38%
gy, 6% 1% a% 12%

331 350 388 404 453 218 302 498 546 547 579 644

10% 4o 6% 1%

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e GrOWth

Malaysi%%

0, 140
a0 10%  13% © 6% 1% 6%

13% -12%

94 98 108 90 71 100 114 100 106 113 120

Thailand

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) e GrOWth

China g,

15%

6% -3% 119

73 94 100 96 86 34 107 83 76 95 103

DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency

2014 2016 2018 2020 2022 2024

EPS (CNY) e GrOwth

EPS (THB)

2023  2025(f)

e GTOWEN
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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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Bloomberg




QE : Fed & ECB DAOLSEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - 5,600,000
6,614,212
9,000,000 - _ 5,100,000 r
2 8,000,000 a
9 - 4,600,000
= 7,000,000 - 5
O —_—
= 6000000 - L 4100,000 =
S =
'D“ 5,000,000 - 3,959,471 | 3600,000 -
L m
L 4,000,000 - - 3,100,000 O
L]
3,000,000 -
| 2.600,000
2,000,000 -
1,000,000 - . 2,100,000
O T T T T T T T T 1,600,000

4-U.A.-17 4-U.n.-18 4-U.n.-19 4-U.n.-20 4-U.n.-21 4-U.n.-22 4-U.A.-23 4-U.n.-24 4-U.A.-25

—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)

Bloomberg
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Bloomberg
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4/8/2021
15/9/2021
27/10/2021
8/12/2021
19/1/2022
2/3/2022
13/4/2022
25/5/2022
6/7/2022
17/8/2022
28/9/2022
9/11/2022
21/12/2022
1/2/2023
15/3/2023
26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
3/1/2024
14/2/2024
27/3/2024
8/5/2024
19/6/2024
31/7/2024
11/9/2024
23/10/2024
4/12/2024
15/1/2025
26/2/2025
9/4/2025
21/5/2025
2/7/2025
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
(6,680.00)
2,695.00
(31,496.00)
(16,945.00)
(9,584.00)
3,123.00
(3,354.00)
(15,689.00)
(17,192.00)
3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00
(24,710.00)
(15,757.00)
(784.00)
4,732.00
3,863.00
(18,928.00)
(3,522.00)

8/1/2025
15/1/2025
22/1/2025
29/1/2025

5/2/2025
12/2/2025
19/2/2025
26/2/2025

5/3/2025
12/3/2025
19/3/2025
26/3/2025

2/4/2025

9/4/2025
16/4/2025
23/4/2025
30/4/2025

7/5/2025
14/5/2025
21/5/2025
28/5/2025

4/6/2025
11/6/2025
18/6/2025
25/6/2025

2/7/2025

6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
6,764,976.0
6,767,671.0
6,736,175.0
6,719,230.0
6,709,646.0
6,712,769.0
6,709,415.0
6,693,726.0
6,676,534.0
6,680,364.0
6,679,539.0
6,679,449.0
6,661,145.0
6,663,493.0
6,666,114.0
6,641,404.0
6,625,647.0
6,624,863.0
6,629,595.0
6,633,458.0
6,614,530.0
6,611,008.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

pe - 30-Dec-16 66,383,155
140 g P 29-Dec-17 81,434,892 23%
120 08 31-Dec-18 69,647,068 -14%
2 a0 R R TP PP 31-Dec-19 86,990,167 25%
S 60 31-Dec-20 103,229,711 19%
284 31-Dec-21 121,522,850 18%
0 haid o 30-Dec-22 97,867,296 -19%
sdrsassesavee S > M P ST 29-Dec-23 111,605,590 14%
Fresateenhesane N S g F 0V 31-Dec-24 123,612,445 11%
— —— Growth 21-Jul-25 136,370,801 10%

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

Bloomberg



P/E mannruannny DAOLSEC

Market P/E (current & Forward) ST, 12-Jul-25
P/E Ratio : P/E Ratio . P/E Ratio
. . - , Dividend Current EPS
Index Name country Index Trailing 12ME Forward ('25) EForw ard ('26) TR B Tes VI LAST_UPDATE (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,536.07 14.43 E 14.13 E 13.29 4.43 6.93 11-Jul-25 108.7 inaids
PSEi - PHILIPPINE SE IDX PH 6,459.88 11.25 . 1041 & 9.52 3.21 8.89 11-Jul-25 621.2 faUiud
Straits Times Index STI Sl 4,087.81 12.52 = 12.95 . 12.48 4.84 7.99 11-Jul-25 315.5 zdlus
KOSPI INDEX SK 3,175.77 14.56 E 11.43 = 9.86 1.84 6.87 11-Jul-25 278.1 inwild
 TAWANTAEXINDEX ~ TA  2275103i 1863 = 1737 = S 11-duk25 41,3105 i
STOCKEXCHOF THAINDEX TH 1 12143 1339 5 1237 © s e (sET)
CTHAISETSONDEX 1 TH 72807 A467 i A349 L 401682 M1uk25 86,2 1 (SET50)
o SENSEX N 82,500.47 24.18 = 23.06 = 11-Jul-25 3,613.1 s
JAKARTA COMPOSITE INDEX ID 7,047 .44 16.37 = 11.81 = 11-Jul-25 596.8 gulailiis
HO CHI MINH STOCK INDEX VN 1,457.76 14.86 ; 1215 = 11-Jul-25 120.0 Foauny
SHANGHAI SE A SHARE INDX CH 3,679.33 1712 = 13.66 . 11-Jul-25 269.5 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,510.18 17.12 E 13.66 = 11-Jul-25 257.0 3. (Composite)
HANG SENG INDEX HK 24,139.57 11.55 = 10.86 E 11-Jul-25 2,226.2 sains
DOW JONES INDUS. AVG us 44,371.51 23.56 2213 = 12-Jul-25 2,008.2 gwszs (Dow Jones)
S&P 500 INDEX us 6,259.75 26.62 . 23.78 12-Jul-25 264.2 s34 (S&P-500)
NASDAQ COMPOSITE us 20,585.53 42.37 E 3153 = 12-Jul-25 653.6 sy (Nasdaq)
CAC 40 INDEX FR 7,829.29 16.13 = 15.53 = 11-Jul-25 504.1 i5ies
DAX INDEX GE 24,255.31 20.75 & 17.06 = 12-Jul-25 1,422.0 o5
NIKKEI 225 JN 39,569.68 18.31 & 19.44 = 11-Jul-25 1,918.3 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,169.15 15.20 = 15.37 = 11-Jul-25 141.4 150 (300 wu54n)
Euro Stoxx 50 Pr EC 5,383.48 16.08 = 15.93 = 11-Jul-25 338.0 51/ (50 14u)
STXE 600 (EUR) Pr EC 547.34 15.54 = 15.31 E . . . 11-Jul-25 35.8 ylsy (600 w3sn)
MSCI WORLD MULT 4,046.84 23.50 . 21.27 * 18.97 1.71 4.26 12-Jul-25 191.6  amasulan (MSCI)
" o Source : Bloomberg

4pEEEEEEER®
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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

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

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

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

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

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

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

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

B AoUIEYRR=ATK sty U 2025 TUTUG

1IUHU1Y A9 ADTIUNYOAUIMNSNISNIE

FanINsvavansSyy AoUIUIUUDUIFISUIND

Tng na:wads:=naun1susBnanN:1Idyu

@) daol.th

@ www.daol.co.th
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Jul-25
ALa&l 17.3 111 1SD=2.61
4000 4 5 55D=18.61Win
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35.00 4 _15s5D=13.4¥i
L
a
30.00 -
gol
-
s
S 2500 -
20.00

15.00

10.00 .
o N K 2 > o o Q 2 K oS Q0 o o» > o
QQ/O QQ/O QQ Qéo <<0 Qéo Qéo QQ' QQ QQ Q@ (<0 (<0 (<0 (<® <<0
© of o © of 0 0 © f f of of of of of of
——Forward P/E (Current Year) - -1SD e -0.5SD  ----- Average=17.4x oo 058D -1.5S8D

By Strategy Research

(€ 023511800 @) www.daol.co.th
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Thai Stock Market (Earning Yield Gap)
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- GT-uUnf-€0
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EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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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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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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