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Calendar (Week) DAOL SEC

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

us Building Permits MoM Jun F = --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
. 42.2 -0. . . ] K -Jul-
World The GlobalDow 54965 “22) 08 0.1 14 181 189 16-Jul25 T s Yield (%) US:2-YearBond 39 0.0 02  -005 46 -8.3 -12.4  16-Jul-25
DJGlobal 6920 (1:3) 02 01 27 92 107 16-0ul25 5o vemment) US:5-YearBond 40 0.0 05 009 5.1 84  -20 16-Jul-25
Bloomberg World Index 2,139.9 (3.6) -0.2 0.1 27 9.0 10.9 16-Jul-25 US:10-Year Bond 45 00 10 018 54 47 74 16-Jul-25
MSCIWorld 40358 (11.1) 0.3 0.1 25 85 108  16-Jul-25 US:30-Year Bond 5.0 0.1 12 017 49 55 147 16-Jul-25
MSCIEmergin Market 1,239.5 104 08 -041 35 14.9 10.9 16-Jul-25 THAILAND: 2-Year Bond 14 0.0 0.9 021 16-Jul-25
MSCI Thailand 399.0 137 36 -0.2 40 -143 101 16-Jul-25 THAILAND: 5-Year Bond 14 ©0.0) -0.1 -0.64 16-Jul-25
Americas Dow Jones 442548 116.7) [ o3 05 4. 39 81  16-Jul-25 THAILAND: 10-Year Bond 16 0.0 05  -0.78 16-Jul-25
NASDAQ 20,7305 145.0 07 03 52 64 120  16-Jul-25 THAILAND: 30 vear Bond 22 00) B o> oo 16-Jui2®
S&P 500 6,263.7 39 | 0.1 0.3 338 6.0 105  16-Jul-25
Other Bloomberg Commodity Index 104.0 0.2 E 0.2 0.4 -1.6 52 45 16-Jul-25
EBurope Stoxx Burope 600 5418 ©5) 1.0 06 01 e 52 16-Jul-25 Crude Oil - WTI (spot month) 66.4 @.1) -30 05  -109 65  -195  16-Jul-25
Euro Zone Euro Stoxx 50 5,298.1 85.4) -16 -1.0 0.2 8.8 8.3 16-Jul-25 Crude Oil - Brent 685 (1.8) 26 0.4 1041 79 192 16-Jul-25
France CAC 40 7,722 (107.2) -14 -0.6 05 56 20  16-Jul-25 Coal Newcatle (USD/Ton) 112.2 3.8) -33 0.0 14 -166 -241  16-Jul-25
German DAX 24,0094 (245.9) ‘ -1.0 -0.2 25 206 302 16-Jul-25 Baltic DryIndex 1,866.0 401.0 274 4.7 -55 87.7 -39  15-Jul-25
UK FTSE100 8,926.6 (14.6) E -02 -0.1 1.0 9.9 9.0 16-Jul-25 Rubber (TOCOM) Yen/Kg. 313.0 14 0.4 -0.3 3.0 -18.0 -41  16-Jul-25
Asia-Pacific MSCI AC Asia Pacific Index 202.6 05 03 201 15 112 84 16-Jul-25 Sugar Futures (USD /1b) 166 0.0 -0 0.0 2.2 gl 111 16-Jul25
Thailand SET Index 115756 365 33 03 40 173 -123  16-Jul-25 Copper (LME) USD/Ton 9.870.5 684 o7 08 23 B 0.7 16-Jul-25
ChinaHot Rolled Steel 3,288.0 5.0 -0.2 -0.2 27 -5.3 -10.7 | 16-Jul-25
China Shanghai SEComposit 3,503.8 6.4) -0.2 -0.0 3.4 28 18.3 16-Jul-25 ©.0)
) GOLD (spot) 3,347.1 8.5) -03 -0.1 -13 284 360 16-Jul-25
China Shenzhen CSI300 4,007.2 (7.6) -02 -0.3 35 0.2 144  16-Jul-25
Soybean Meal Futures 268.4 0.8 0.3 0.0 -5.8 -11.3 -20.8 16-Jul-25
HongKong Hang Seng 245178 378.2 1.6 -0.3 22 223 38.2 16-Jul-25 Crude Palm Oil 4158.0 88.0 22 02 21 156 43 16-Jul-25
Philippines Philippines Stock Exchange 6,337.5 (122 .4) -19 -1.9 -0.5 -29 -5.2 16-Jul-25 Comn 4053 23 06 041 6.2 104 17 16-Jul-25
Indonesia Jakarta SEComposite 7,192.0 1446 2.1 0.7 05 1.6 -0.4 16-Jul-25
Japan Nikkei 39,6634 937 0.2 -0.0 29 -0.6 -35  16-Jul-25
Singapore Straits Times 41323 444 14 03 5.1 89 184 16-Jul-25 Bitcoin 1199730 22421 19 -10 135 iy 841 16-Jul-25
Eth 3,3817 405.9 136 -03 343 20 -13  16-Jul-25
South Korea Korea Stock Exchange 3,186.4 10.6 03 -0.1 78 32.8 119  16-Jul-25 ereum Y
ARKW Investments 157.0 77 52 33 156 431 856  16-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,475.5 17.7 1.2 10 9.5 16.0 16.3  16-Jul-25 )

) Global x Auto & Electric ETF 242 0.0 0.0 -0.5 6.0 4.7 -5.0 16-Jul-25
india BSESensex 82,8345 1340 02 01 13 56 24 16-Jul-25 BABA (Hong kong ; HKD/share) 1138 87 83 03 -09 388 503 16-Jul-25
Taiwan TaiwanWeighted 23,0429 2919 1.3 0.9 3.7 -0.6 -3.1 16-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 984 0.5 i 0.6 -0.0 -0.4 -9.0 -5.2 16-Jul-25

USD-EUR 1.2 0.0) -0.4 -0.1 1.3 119 6.3 16-Jul-25
USD-GBP 13 ©0.0) -05 -0.1 -02 6.9 31 16-Jul-25
YEN-USD 1479 0.4 03 -0.2 -19 5.7 54  16-Jul-25
CNY-USD 72 0.0 0.1 0.1 0.0 -17 13 16-Jul-25
THB-USD 32.4 0.0) -0.0 -0.2 0.3 -5.1 106  16-Jul-25

Bloomberg



AUNDWanoABUYIUNDU lla: NSOU SET Index DAOL

%iChg__[Volume _|Value | ____| -- SET Index (SET)

+0.5800  36.25 1.40 864632 3154646 TURTLE +0.8150 6.15 8.85 31350.00
+0.2580  21.10 L 0.96 603307 1277049 DOD +0.1656 2.08 L 20.93 219321 42450 3 134000
OR +0.1940 1200  +0.20 1.69 174677 210374 EM +0.1152 1.67 <016  10.60 389603 69233 . 133000
CPALL +0.1825 4625  +0.25 0.54 492542 2254207 BTC +0.1109 036  +0.01 2.86 335312 12000 E 41330,
HMPRO +0.1605 720  -0.15 213 469791 334411 MEB +0.0930 1900 +0.30 1.60 1782 3355 E LLu’) 6] '] u a'] ﬂ ﬂ_l 1 1 60 1 1 80 3132000
[:1:18 +0.1500 14350  +1.00 0.70 61821 889011 AUCT +0.0855 6.60 +0.15 233 5588 3675 | '
VAYU1 +0.1210 1030 +0.10 0.98 3372 BOL +0.0840 590  +0.10 1.72 1577 935 E 31)0.00
KBANK +0.0950 157.00  +0.50 032 119882 1888759 MORE +0.0737 0.04 001 3333 2459 8
CCET +0.0850 610  =0.10 1.67 926466 560303 SWC +0.0714 320 +0.14 458 42 13 ‘LI'J 51' aj ﬂ ﬂ.l 1 1 50 1 143 1 1 20 1 1 OO 1 07 1
ITC +0.0720 1240 030 2.48 57297 71101 AF +0.0656 037 +0.04 1212 76 3 E J1290.00
WHA +0.0726 3.40 =006 1.80 2394366 815511 X0 +0.0440 1700  +0.10 0.59 4387 7466 3  —
CPNREIT +0.0580 1130  +0.20 1.80 10435 11654 FLOYD +0.0414 0.85 +0.09 11.84 154287 13597 :
SPI +0.0525 4675  +0.75 1.63 12 56 K +0.0392 124 <007 5.98 32 4 E J1270.00
CKP +0.0528 262  =0.08 3.15 69716 18080 IVF +0.0360 105  +0.08 825 264519 27346
BA +0.0510 1470 =030 208 175211 264669 KWM +0.0350 101 =007 7.45 23785 2466 +1260.00
SCC +0.0500 17950  +0.50 0.28 36507 655596 META +0.0315 0.08 +0.01 1429 1692 12 E ! J1250.00
RATCH +0.0450 2525  +0.25 1.00 14580 36773 PPM +0.0258 175  +0.06 3.55 85 15 +
TGH +0.0420 1210 +0.70 6.14 10 13 KIL +0.0240 6.45  +0.10 1.57 632 408 3 1240.00
AXTRART +0.0380 1120  +0.20 1.82 12878 14264 BVG +0.0230 1.98  +0.05 2.59 56970 11369 3 [gi] | 1123000
PTTGC +0.0370 2150  +0.10 0.47 273239 588696 ZIGA +0.0228 136 +0.03 226 406726 55471
SNNP +0.0320 1030  +0.40 4.04 3452 3457 ABM +0.0213 0.60  +0.03 5.26 1056 62 E | 31220.00
SDC +0.0280 0.04 -0.01 3333 135676 407 HYDRO +0.0210 147 +0.07 6.36 508 57 | | |'|'. E
COCOCo +0.0240 740 <020 278 105782 76719 ASN +0.0190 144 <010 7.46 17 2 : ‘ |
0SP +0.0240 1660  +0.10 0.61 194217 321909 TNDT +0.0178 017  +0.01 6.25 29 (] E ! | i (| 41200.00
EA +0.0240 252  =0.04 1.61 460640 114858 TMILL +0.0164 214 +0.04 1.90 606 13 E | Lkl i) E
RABBIT_P +0.0216 038  +0.01 2.70 1407 52 YONG +0.0140 073  +0.02 2.82 21464 1560 Ll T |'|'I I | :
TNL +0.0200 2600  +1.00 4.00 2 5 HL +0.0140 710 +0.05 0.71 4203 2954 £l 'l o 1 180 ERRENT)
COM7 +0.0190 2080 +0.10 0.48 143480 303905 PRI +0.0132 452  +0.04 0.89 809 364 3 I | g “ -'| | 1117000
TFG +0.0188 448  +0.04 0.90 212620 94591 JAK +0.0132 0.95  +0.04 4.40 77 7 1 L | . | i
+0.0175 5 5154 3701 +0.0120 2.60 236 E i ) *, e |
3 1143 .' +! . 3115000
vy _
| SET Impact Loss [Impact [ Trade [Change [%Chg _[Volume [Vawe | || [mailmpactLoss [Impact [Trade [Change [%Chg [Volume [vae [ || |3 | f ' } ' 71140.00
31.00 080 750116 2341318 Dve -30.23 41239 25495 E | U [ 3 41130.00
ADVANC 289.00 -0.69 32250 933542 1.12 -2.61 274169 30968 3 i 1 1 22 g E L -
CPF 22.00 -2.65 290058 641270 AU 6.65 -2.92 12428 8344 | |“ | :
CPN 4925 -1.99 160558 794838 KLINIQ 23.30 -2.92 4073 9588 E [ l l i 41110.00
GULF 4275 -0.58 354360 1514921 GTV 0.08 1111 189788 1444 :
TRUE 11.20 -0.88 1036743 1161075 FSMART 6.30 -2.33 4726 2987 3 §1100.00
CBG 54.50 -439 44816 246308 ALPHAX 0.40 -2.44 10053 402 E 31000.00
CPAXT 20.20 -0.98 84954 170891 SENX 0.21 -8.70 7880 168 |
GPSC 30.50 -2.40 63588 196027 NETBAY 20.50 -1.91 35637 71727 E | | I 41080.00
MINT 24.90 -1.39 329325 818001 KGEN 0.64 -5.88 16273 1062 3 1 7 J1070.00
CENTEL 26.50 -450 57799 157970 SALEE 0.40 -9.09 2256 94 Iy
SCB 117.50 -0.42 83292 984346 CHOW 1.62 -4.14 263223 47536 3 41060.00
KTC 26.75 -1.83 638152 1725201 CHIC 0.26 -10.34 2191 59 3 J1050.00
CRC 19.90 -1.00 157957 314473 BES 7.10 -2.07 11784 8408
TISCO 97.50 -1.52 61952 606976 SFT 2.20 -3.51 150 32 e 41040.00
TOP 29.00 -1.69 77959 227769 PSTC 039 -2.50 437 17 = =
MTC 38.75 -1.27 69931 270062 JPARK 4.64 -1.69 5149 2425 Day
BCH 13.30 -292 112003 151383 SAAM 5.75 -1.71 7552 4216
SCCC 145.50 -2.68 885 13076 PROEN 1.21 -6.20 158433 19751
BTS 3.50 -1.69 1008630 357636 EURO 3.98 -2.45 283 113 SET 1157.63 -029% Vol Proj. 1157.63 -3.38 -0.29% 17:03
LH 374 -2.09 302975 114233 ECF 139 -30.50 23844 3325 GAP: - SET Index
SCGP 16.90 -1.17 188381 323444 DIMET 0.10 -9.09 9750 97 A Bid Ask  ONol Avg. 38.05 %Buy 0.04 %Sell 99.96
SPRC 5.05 -3.81 216855 110161 MAGURO 16.30 -1.21 1176 1924 Open 1160.14 Volume11282247U %B-S -99.92
MEBK 16.70 -2.34 15776 26403 DEXON 137 -3.52 1385 192 High 1167.80 Vol5D 9033150 Value 42928060
SIWD 8.00 -5.33 56056 45109 TPCH 2.88 -2.04 5081 1472 Llow 115413 Mktcap14329753 %Mcap  100.00
BTG 17.50 -2.23 34486 61082 AKP 0.54 -8.47 56308 3045 Prev  1161.01 BVPS N/A  P/BV 1.09
BAY 21.70 -0.46 4891 10696 SPVI 1.95 -2.50 10145 2007 %Swing 1.18 EPS N/A P/E 15.70
ETC 0.86 2650 2172200 189385 V5 0.241 -25.00 11408 282 %B_Vol % % %O0_Vol Impact -3.380 DPS N/A  Yield(%) 413
BCP 30.50 -1.61 30779 94838 TMW 51.50 -0.96 514 2651
1190021 240343 1.35 122244 SET  1157.63 -0.29% 42928.06 MB Gain Unch F/E 1570




USA Prev Open High Low i 17:45 Met Buy Sell
Dowlones 44254.781 : : 44023.29 44152.74 44260.19 43758.98 ] Foreign 475.78 2368549 23209.T0
NASDAQ 20730.491 52. . 20677.80 20717.80 20751.05 20507.06 : Institute -139.64 4119.55 4259.19
S&P500 o 6263.701 L L 6243.76 6254.50 6268.12 6201.59 2 Propietary  -388.29 2748.31 3136.60

27152.971 . L 27054.14 27074.43 2T7T159.87 2692337 : Customer 52.15 12374.72 12322.5T7

Australia _ 8861.10t - = 8816.40 881640 8862.10 881640 : ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEl 39527.21} 5 39663.40 39492.02 39555.10 39370.43 : Symbaol Last Chg %Chg Time
Korea _KOSPI 3173.804 L 3186.38 3201.42 320142 315242
Taiwan _TAIEX 23042.90

_HS5I 24517.76

5TI 4143.261 5 4132.25 414326 414326 414326

_FBKLCI 1511.50

SSEC 3503.78

Phillipines PSE 6337.48

Vietnam _VNI 1475.47 ! 1460.65 1460.65 147547 145731 : Hang Seng: P/fE 1236  Yield(3) 3.29
Indonesia _I5X 7192.02} : 714047 718265 721681 714286
TH: SET Est.  IQESET 1157.63 ; 1157.63 1157.63 1157.63 1157.63
13} SET 1157.63 . 1161.01  1160.14 1167.80 1154.13
SET50 SET50 753.26 5 735.26 734.41 76077 750.66
SET100 SET100 1611.96 L 1617.25 161586 1628.65 1606.56

SETHD 1062.60 | 1063.88 1063.90 107283 1061.94 |
242.93 s 24712 248.00 . 242.53 - COMMOD INDEX Last Change  %Chg
82634.481 - . 82570.91 B82534.66 5 82342.94 : CCl Index

i 1122.221 . : 111406 111442 112532 111036 : LME BASE METALS 3M (US$/TONNE)
Germany 4 24009.384 - 24060.29 24011.99 24207.81 23968.95 : Aluminium 2595.50
France = 7766.21  7740.15 777813 772209 - Copper 9630.00
UK | 8938.32 893832 897229 8926.55 : Steel
Italy J 39762.52 39921.25 39815.99 40108.19 39752.68 2 Zinc 2705.00
Spain 13885.701 . 13874.70 13866.10 13984.60 13866.10 : BASE METALS FUTURES
Greece 1958.56 : 1960.90 1961.38 196739 1952.25 : Steel: HR Coil 873.00
_ 4918.03 | 492432  4925.14 4941.72 4901.76 3 Copper 5.484a
Cyprus i 258.83 +1.12 257.1 258.02 259.60 257.24 3 Coal (Newcastlell 10.000
Crude Palm Qil 4158.00
Portugal - : 770737 772696 778848 T694.04
Belguim J 4498.03 4508.57 4517.62 4479.55
MNatherland o - 923.29 916.00 916.00 902.11

FX/MM RATES last %Chg Time
USD Index 98.4861 +0.10 8:04
FED Fund 4.50 0.00 8:03

INDEX FUT. Last GOLD & SILVER Last Change BOT Policy  1.75000 10:00

DowJones  44416.00a : THGold 96.5% 51400.00 15:54
NASDAQ100 23053.50 THGold Ornam. 52200.00 15:54 )
S&P500 4111.60 Gold Spot 3341.04a -0.16 815 BOT Avg. 325110 18:00
i : USD/THB 325100 +0.1310 +0.40 814
ang Seng 24560.00a Gold Futures 3341.4a I 0.00 8:05 N :
ut EUR/THB 37.7831 +0.1069 +0.28 815
FTSE100 8948.50 Gold Fixing 3323.804 -0.64 Jul 16
; . GEP/THB 435699 -+0.1173 +027 815
DAX 24260.00 Silver Spot 37.92a -0.03 815 :
! : JPY/THB 21.9027 +0.0075 +0.03 815
CAC40 7723.504 Silver Futures  37.845a 8:02
! ut CNY/THB 45282 -+0.0183 +0.41 814
EuroStoxx50 5373.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR{US$)
ENERGY FUTURES - ICE Platinum Fut.  1026.9 Jul 10
v 1M 1.79184 3280 496018
Crude 65.520a Palladium Fut. 987.60 Jul 10 1.88677 3.300 A.85372
Heating il 2.397a Baltic Dry Idx 19061 +2.14  5:04 191707 0.821 468213
Brent 68.820a Rubber (TOCOM) 312.60b +0.45 7:57 . - :

: 2.21250
ICE Brent ldx 63.91 Coal (NewCastle) 110.000 5:00 201781 0.812 604143

Us 10y Bond Yield T
4.469300a Bitcoin 119255.0.

JPY/USD 148.4170
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ANABTY tULOUso SoWAaIRsIINISANAUNLIULA Ia:unadnuISUVIsrinlsgovau 17 Jul 25

N <
\

" pa1nrulng RaIsIVIsraunstd USUSavuunifiou 50 90 UNadnusowansNIsin nannv:=isulinouaulanuaRnouvetonsm
UNENG IAzUNYNEUINTU douidaaved Fed Uu AnBwaronatnliuin

" GnSyd UnnanisnAngnu ASEAN nNoulsudu (AVIWSI1:A0dN1sUUIU) Inaidanuiu+dulntise [Unao doulng wuldidoAunuiuun
Ia: Trump [ATHEV1231 INSEUSOURRKUNYISENINUNIGUNITNEUAIINUSINAVUIAIANNIT 100 Us:INA Tudns1Nasndn 10%

&ndou .... ansge 9a8dUs=nFATonNaIN1sAN IUsUsINARAKAaNNou AmMalRIRUTonnatnuduIRutuIgoq U Ingonaussa
udUn KU tveldusunaulainiBununu 1a-sulndide

" USENIU MANKUAKSTY ISUNEOUS19IUNIISHU Goldman Sachs sneuiuwanlslnsuna 2 IgINsunanAInNIstd Tnadnnls
anSINUTU 22% rnuulngs1ulRINssAvINSARIIazoNUBsUND

" “Trump” UQiasonludinwunv:=Uanungivalsy wioload Us:=s1u Fed nasvnidv1oSolhadnivalnnauidaaniuonntlunds:yuaunu
AuBNaNIAdVINSavINWSSASWUANU ...... V10U aurionannansgd Iwsn:nsuangone onueudiinsnisy la-snuuniisie Fed

onvandulvannoniiuiSovu Nudosdeds naAnaaastisouAna I vield WusUnsgunsus (1 s1ANadA1USURDEWvU (Dollar
Index 98.38 : Bond Yield 10 U 4.46% ; Gold Spot $3,345)
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= ANaYIUAWIATWWINUNTUAR UNNNBnU 3udns 1dudiasiugrunuinmIuUSzuoaNNHIuIgaIYT UIMSA
112 1a: W.S.U.AOUWIINDSY 9nnsruliduniunidoinrkal@itot 2558 TudUR 22 &.A.68 1981 10.00 U. KA
FITUNNSIFAUWENUILUAUIAERAUIED ..... Ma1AUNR:IRUNKMUNAUNSANFUASIT la:AoUTUTINSANFUANSDY
vouungnd mMansuwalangizioul waneanuminhnlinnsidodd:nn 9:aufiunanniu

" 151UszIdurilsmann 2Q/25 9:08lugou 2.1-2.3 Iduduuin BInNa1 1Q/25 A 2.82 iduduunn ... DAOL
Us:10urinlsngdusunans duidunguidesioouiduduauisn 130 5.3 ndudiuuin -2% yoy ; -10 qog N&IASIAU
Bloomberg Survey NAMA319=rISAUNINGL9: -4% YoY lla: -10% qoq ..... KUsUNANS 9:0n1sUs:nAs1oRudu
WaNOAIISN MAJEWU 2:nUUTRs1ANAUEILSuITIISIOE

" Event Sul : fidlavauoantgUu (AMRNISnU 0.3%; ASINDU -1.7%), AdlavinauN1sINNuansge(nInnIsnd 234k;
ASINOU 227k)




Uanus:s1u Fed 10uiwguv1ode nSudiwelusnnouiduldlnlng DAOLSEC

17 July 25

e Us:snunsuilatas nsud Ugiassavaludnwuie:Uanus:sausuinis
nawansy (Fed) urgivalsu wadioa Inanansoan "y 1snlulnounwus:
no:Is“ na: "wulisinAowdululanineg inAansnduldlntosunn 13une

“Trump” UQiasonludiwunv:Uanuisinolsy wioloaa Us:=s1u Fed
n&091N0V108alnac VA lAnaIdeuiuoAntlunUs=s LAUAUANBN

dN1ADJINSEINWSSASWUANU ... V10U ausionainansye - reste
IV19:R9J0aNIWS1:dn1sdalny’

Iwsn:N1sUanGINd QNUISINSNIsY a:3nyunlofo Fed 019 cssesseseses. sese L
* IWandnndguviona:auadnsganiuauingAndnsudone

nrdulvannaniduiSovu Nuaaudave naAnoaalsiisoauniay 334 seeses [Adhiid B
o L _ o . . ox AIdUNIsUanw119a navanidnisus:suniSainganunnruiensuln
151 yield WUSURSEINSI 7O $1ANaIAUSUADguVU (Dollar Index .
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May 2025
US Import Good Likely Importing Thai Stock(s) Justification for the Link (Why they would import this good)
+  Amount (mil.USD) -~ - -
These are oil refining companies whose primary business is processing crude oil
Crude Oil $333.73 TOP, SPRC, BSRC, BCP, IRPC, PTT
into finished products. PTT is the parent energy conglomerate.
PTT, PTTEP, GULF, GPSC, BGRIM, PTT and PTTEP are national E&P and gas players. The others are major power
Natural Gas $133.41
EGCO producers who use natural gas as a key fuel for their power plants.
Components, equipment, including As leading manufacturers of automotive parts (including chassis), AH and SAT
$96.10 AH, SAT
chassis and body would import these components for their production lines.
These are Thailand's largest electronic components manufacturers (ETRON).
Electric circuit boards $83.39 DELTA, KCE, HANA, CCET
Circuit boards are a core input for their assembly and export businesses.
AAV and BA are airlines that operate aircraft. AOT is the airport authority. All
Jet turbines and parts $58.18
require imported turbines and parts for maintenance and operation.
Engines, transmission shafts, and As a manufacturer of OEM auto parts, including engine parts, AH is a direct
$51.82 AH
other components consumer of these imported components for its assembly lines.
CPF, BTG, and TFG require grains for their large-scale animal feed production.
Grains $46.95 CPF, BTG, TFG, APURE

APURE processes agricultural products like corn for export.

PTTGC/IRPC produce pellets but also trade them. SCGP, AJ, and ADB are
Plastic pellets $44.29 SCGP, SCC, PTTGC, IRPC, AJ, ADB

packaging companies that use plastic pellets as a primary raw material.

These are steel companies that either produce or trade steel products. Imported

Other products made of iron $36.43 2S, AMC, BSBM
specialty iron goods would be used in their value chain.
As a leading integrated packaging company, SCGP uses scrap paper as a key
Scrap paper $31.61 SCGP

raw material for producing recycled paper and packaging materials.

Measuring, checking, controlling, or AMARC provides testing/certification services requiring precision instruments.

$28.95 AMARC, BIZ
regulating instruments BIZ distributes advanced medical equipment, including testing devices.
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US Import Good

Electrical apparatus for
switching/protecting circuits
Other medicinal and pharmaceutical
products
Diodes, transistors, and

semiconductor devices

Other industrial machinery and parts

Aluminum scrap

Other fuels

Other electrical machinery and parts

Medical instruments and equipment

Inorganic chemicals

Computer components

Computers and equipment

Organic chemicals

Other automotive parts and

accessories

auAlniyaA1uIv19INansgd na:AunidnasunIvi-geoon
duAnaunand No1viduuon/au nndAannsiruvovansys

May 2025
Amount (mil.USD) -

$25.89

$24.81

$24.73

$24.21

$23.60

$23.17

$20.53

$19.21

$18.47

$17.03

$16.36

$16.07

$15.05

Likely Importing Thai Stock(s)

-

ASEFA, AKR, Al, GUNKUL, DEMCO

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

SCC, IVL, TU, WHA

GULF, GPSC, RATCH, EGCO, ACE

BIZ, BDMS, BH, AHC

PTTGC, IVL, SCC, UAC

SYNEX, SIS, COM7

COM?7, ADVICE, JMART

PTTGC, IVL, SCC

ACG, EPG, AH

Justification for the Link (Why they would import this good)

-

ASEFA makes switchboards. AKR makes transformers. Al, GUNKUL, DEMCO are

involved in electrical system construction and require these components.

These are hospital groups that dispense a wide range of medicines. BLC is a

direct producer of pharmaceuticals.

These are core components for the electronics manufacturing services (EMS) and

PCB assembly operations of these ETRON sector leaders.

These are large industrial players in cement/building materials, chemicals, food,

and industrial estates that require imported machinery for production.

ALUCON specializes in aluminum packaging. BGC makes glass packaging but the
industry trend involves using recycled materials, including aluminum. US Import Good
These companies trade in energy resources, with coal being a primary business.

"Other fuels" fits within their scope of traded energy commodities. fuku
These are large-scale power producers who constantly require a diverse range of

electrical machinery for maintenance, upgrades, and new plant construction.

BIZ is a direct distributor of high-tech medical equipment. The hospital groups
are the end-users and importers of these devices for their facilities.

These are major chemical producers and distributors. They import specific
inorganic chemicals as feedstock or for their product formulations.

SYNEX and SIS are the largest IT distributors in Thailand, importing components
for wholesale. COM?7 is a major IT retailer.

These are leading IT retailers that import and sell finished computer equipment to
consumers and businesses.

As leaders in the petrochemical and industrial materials sector, these companies
produce, trade, and use a vast array of organic chemicals.

ACG is a car dealership with after-sales service. EPG and AH produce a wide

range of auto parts and would use imported components.

DAOLSEC

17 July 25
May 2025
Stock
Amount (mil.USD)
$0.02 AGE, BANPU

Strategy Research



oulnliiBeussavonnadne 19% DAOL SEC

16 July 25

a8
duArendulatiBev:gninuniduania 19%

NNIRURYR:ISINIRU 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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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC

9 July 25

nauvnlulnSuwans:=nu

L

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

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

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

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

s1A1 2.3 $/kg unanyansgns:nulasune

" gideudns Bund1 97% 10Us1eE0Y

$1A1 1.7 $/kg

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

ansdi VoyanasanasuulvanyInou potte

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

[UUgu : Hampshire,
Berkshire, Meishan

Voya: USDA, Kresearch, Pork Checkoff, SwineWeb, nsudAdnd, The Standard Strategy Research
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nsSudyinun1e 100% NUSdIBe nnlughaunsiugiAsu DAOL SEC

15-July-25
* Us:saunsurnsudydneziSeniiunidaninsegisulisisiosaideludnsn

Us:=uaru 100% nanluidnisussaionnadngndinugiasunigiu 50 du
Inos:ys9=10ulusUiuuved "m@nAund” (secondary tariffs) 81019
geAuTEnuUs:INARAVIeUSaIBY U BuiRsiia:-3uiBounlusaide

* nSuJduRATIUS19:-9ndaniAINo19s "Buson” TRAUYIASU Busoufiv

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

* Us:srunSudgiasu [olanis siauaf dudusnldwanenunsudineonu
unsnisdaununisiouRvelsaIse la:wsoune:rnusounuIoussa

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

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

wusinslungra duigasutv:=idunuandrAnyluisoud

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

kinluisorduanmwiu 50 Ju fountind na:Ayaunanoa:fieulAiIRuiivnouennunantiosadvednsud
roavnsuluginsuRGAIBouAuIRY 2022

Strategy Research

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



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 «  WaUDUd 20% (7L 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% * 2109 30% (IAU 31%) _

0 0

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

- o 9 - F 1) o 0,

'nd°fes'a - * Us1Ba 50% (AU 10%) Inonsudifinnwa 1Un3In 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-dUIRENIAVINSIVONNAY

. S Korea 25% iy . . : |
8 © Tunisia S No1vanNIBUNIVIaININII 20%
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3 N1J139N INUNISIiJOY DAOL SEC

8-July-25
I _— —_— —_— —_— I I __________ I I __________ I

I I tree I
| | | urendg aulnu a8 1aonlula :
I 11 . 11 I
l I A r'iui'iu I 1 ‘ I
' I o1 guanid '
| I I 1 L |
| 57 |
: ! Afuiu || ¥ |
| 1 | & Wrsouiwolne | WV Ausniisy |
I I » 11 T I
l I | ~ V¥ nuan 11 Al 919031 1,000 90 I
I I | IV1SoU 11 I
I 1 | 1 1 I
I I 11 I
I 1 | 1 1 I
I I 11 I
I 1 | 1 1 I
- o 7 === _Str;egy_Re;arch

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 8511800  @)) www.deolcoth () daol.th @) daol.th



Us:1iJuaniun1sniNIINASIiJOV by DAOL Strategy Research

DAOL SEC

.. Q
"lq

>>>09

n1olu 31 4.A.

Y
Jornd
>>>09

n1olu 15 4.A.

DuAIusouNsafy
urend Aulhu

ISunUs:yuan

N ¥ x

“ \ 6 ® <<
. n1elu 31 n.A. 1N.A.
NSHU U1end 4 R
v . . SwamsAnau f1assu. SuASou
WURAIIKUNY

VouFnassu. noANdUUNENY

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

&
>>>09 FINISH

n1efu 30 n.o. n19iu 15 a.A.
IR ISonUs:=guan SWW.S.U.vuUs:urue U 69
ASU.YATNAL IWoWuSWW.S.U.  Wun1sifusouINiy 2 am
01s:N 2-3

Timeline VoJ N1SWIUSY

yuus:uatu U 2569 nanuaend
TasuAranaulrwuarnaInuUY

Strategy Research

@ daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



DAOL SEC

nilsmarnnu

SET's Profit

/17 Q3/17  0Q4/17 Q18 Q2/18  Q3/18 Q418 Q119 Q2/19  Q3/19  Q4/19 Q120  Q2/20  Q3/20  Q4/20  Qi/21  @2/21  Q3/21  Q4/21 Q122 Q2/22  Q3/22  Q4/22 Q23 Q2/23  Q3/23  Q4/23  Q1/24  Q2/24 Q3/24(_e) Q4/24(f)

98



3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

NIWSIUNIISs 2Q-25 anad YoY lla: QoQ (s1en1swiFuiiloy)
[ Us=10uIdousit rils(IUsous 1emswiFe) 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 IS8y Ia=luwou
s=honlnsind Tnvadumtio $58 IMSery $venebivavinnuan Stock UJUTKIRU 1 Spread
voduUlnsiAl #ivu 2 Tnsunannsionu

(+) Ruun NAULIITIAN 810 4% adm 32.56 un/Roaans Kuadioon srelfv:anal Isnls
nannsou 9:Ouarilsandnsianivasurinun

(+) Sector A filsA  TulinduiFIDuimiFy 1a-UlnsiAD une=iRurilsdoulrindisuusio

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

() sremswWiAuluiiAiEdne Saluduseninifioyaludoul

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI"-

DAOL SEC

Outlook : N1[s 2Q-25

SET's Profit

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

v 259,657

Q3/16

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

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

Fig 2: Estimated net profits, 2Q25E

Announce

Reason

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

52,769

YoY Date(E)

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

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

___________________________________________________________________________________________________________________

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

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

____________________________________________________________________________________________________________________

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

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

-YoY w1z NIM ﬂﬂﬂﬂﬁ‘ﬁu*ﬂﬂﬁ‘jﬂﬂﬂLUEINTFJU’WEIH@&]@Q
-QoQ 312N 12N NRUANUNAAAIATUANTNAAAVTULAZA1IRIINTIFI

Source: Company, DAOL
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ANANISNUNIIS 2Q-25 KUNAUSUIANS...... BloombergSurvey ~ DAOLSEC

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

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Total Loans

(Current

Quarter)

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

14,460,120

Reserve for
Losses on Loans

(Current Quarter)

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

840,258

Net Loans

(Current
Quarter)

0

Net Loans

(Current

Quarter)

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

13,619,861

Gross
Nonperforming
Loans (NPL)

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

5,591
16,319

7,232

7,395

532,489

Provision for
Loan Losses

(Current
Quarter)

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

386
1,104

829

192

51,253

DAOL.

Provision for
Loan Losses /
Total Loan

Credit Cost

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

0.35%

Gross NPLs /
Total Loan

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

3.7%

Provision /

Gross NPL
(Accu)

(Coverage
Ratio)

3.0
1.5
1.6
0.0
1.5
1.5
1.5
1.3
1.3
2.0

1.6
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3Q25 Strategy : N1lsU 25 : sunanumonilsnann SuidIriKu DAOLSEC

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

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

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

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



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

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1082.42

2000
1500

SET Index

Return on Common Equity (R1) 6.7904

SET Index - Price to Book Ratio 1.0254

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

SET Index - Trailing 12M Earnings per Share 83.6587

500
20
F15
r10

- 6.7904

2

b3.0000
T e — X )

30

\/\/ P 19.2196

10

150

b 10N

| 83.6587
F50

0

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY

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

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

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

SET INDEX : ROE and Net Profit Margin

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

DAOL Portfolio Accumulated Return
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Portfolio Performance

DAOLSEC

16/7/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 117.00 756 88,431 117.50 88,808.87 377.91 0.43%
TTB BANK 10% 1.89 46,112 87,151 1.87 86,229.26 (922.24)| -1.06%
CoOM7 COMM 10% 20.60 4,220 86,934 20.80 87,778.42 844.02 0.97%
SCC CONMAT 10% 179.50 484 86,934 179.50 86,934.40 - 0.00%
CRC COMM 10% 18.60 4,674 86,934 19.90 93,010.46 6,076.06 6.99%
CPALL COMM 20% 45.50 3,864 175,823 46.25 178,721.47 2,898.19 1.65%
DELTA ETRON 10% 114.50 768 87,912 114.50 87,911.64 - 0.00%
SET 1157.63
Total 80% 700,121 709,395 9,274
CASH 20% 170,251
Total Portfolio 879,646 -12.04%
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DELTA Jo:Isa Tudud

0818 i@ 08:18 i@ «
AMD NVIDIA #Featured

S =

L4 4 L4 4

% 155.61 +9.37 (+6.41%) % 170.70 +6.63 (+4.04%)

After Hours # 155.78 +0.17 (+0.11%) After Hours # 170.66

Fair Value 136.93 7 : Fair Value 147.48"°

Fair with 12% Downside Fair with 14% Downside

Overview ’ Overview

Key Statistics Key Statistics

Day's Range 153.56 - 158.68 Day's Range 169.20 - 172.40
52wk Range 76.48 - 174.05 52wk Range 86.62 - 172.40
Market Cap 253B Market Cap 47T

Eair \/aliia @ 126 Q2 Eair \/aliia @ 147 AR

* *

Watchlist Watchlist
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CEO vau Nvidia usunisnduunvaesuludu: 191:anvaoinAlulad

Nvidia CEO Lauds Return to Selling Chips in China: Tech In Depth

Ing IuAIAUG go3Nud

sousoulny DAOL Strategy Research

asu:

« USBN Nvidia Corp. Us:nAgN9:nauninaududnyrynls:=Aug (Al) Su H20 TUguUs:INAZUSNASY néauon
[(5UADWNUTRINETUNAOBIAUIR:DNMSEUTRTUBUNYINNNSYIY Bavnogunanoauwalis1AMKUVeIUSBNWY
vy

- nsilAgulavtitiolludesu=nsudAryvad Jensen Huang, CEO Vod Nvidia Bunountindlsiawanyaansad
UIMSNSINNRNISaJeNBURMIKUSENVauIvIBIyaA 4 &uduneaansiievdnyidusnlinanowudnu
noaans

« UNA9WILIUENSTIUTENsuniANTedARInuEUBd 1siTunisiasunlasulouns Tne Nvidia Sundsiovdiuve
Tuaurymdnsunsaioen IHANAR:IRSUNSEUTR BullmnstvINRouUrtntRINUTUDToN"EIae

« Wans:nUNMsIIUbUDUaATY Tne Nvidia DuondudodU H20 RaIUTEIRaIUS:UU 8 Wudunoaans
dmsulnsunalifioudnuneu la-nndne=aryidusilfinineovesdnus:uncu 4-5 Wuduneaanslusosndanau
voullmngunudvosnnnog

. amumsm’ﬁnmnr;h\mnufamaﬂouaumsa’uaanéuq VouanSgd 18U NNNISIWSNS=918VoV Al (Al diffusion
rule) AIUTNSIAUTE néonnsowsiloseaniuudUnverruniusurymnnenianiuido d1\susu H20 duAd
IJunoulRSUNNSOUNROYWEAINUIINIDTIAU
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udalsusiuonmnannlunodnudalsodigumn1gnNIsSWwNsSuNIINIENUU

Bessent Tells Markets Don’t Worry on China Tariff Truce Deadline
[no 1nidua 1Iwamad na: aimwnd la

sousoulne DAOL Strategy Research

asu:

- UNgafons IUAIBUA STUUNSAAIANSTY audryryInuSNEUMENISWNSUNNNNES:MINERST-IU BIfrunauanfudun 12 A
UnoWgnngu Inguannuysounanndn "lunednioa“2

« IV15:U3INSI9SNS:MIWEIUsINAIFsugNaNTnnyNaniulantidveglu "9nRFALIN" 1a:ndIsR:IAWUNUUNYIn A4 SOJ
UNeNSUUNSIUTUISOY U3

« MAIDNsoNIWUNNSUS:3US:AUEN Bdon9dnvuluds:inAnany neundarainisus:sulkngvedyundulugosiuiioudarau

« AUAUKUNANENSOUDITONNANIUNISANONSINIBINYSOU llaznd UM T9SoUNUIUNISWOUNAIUNISADUAUNISAJDONIBUADUANN
InOSIA:ISKIUN (rare earths)

. SyUNaarsyd I8TKAUTUTINAU Nvidia 019:InSuluaurymiunisviesd Al su H20 ThAuuSBNIU BIUNOIUaIBUSNAN03 DU "Tw
fosod" AlEIUNTSIRsN
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DAOLSEC

3 Month Stochastic 15-Jul-25
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Investment portfolio by AI (Aood's intelligence)

1na DAOL Strategy Research

Stock

BGRIM
* osP
* STA
JMT
CHG

SPRC
SCGP

*GLOBAL

* KCE

BA

Real Business and Industry

Holding company for power generation and
distribution companies.

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

Fully integrated natural rubber supply chain
business.

Provides debt tracking, NPL management, and
insurance services.

Operates a group of 14 hospitals and clinics in
Thailand.

Produces petroleum products and petrochemical
feedstocks.

Integrated packaging solutions provider.

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

Manufacturer and distributor of electronic circuit
boards.

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

¥ = ISN1AoN(K

Net Profit
Forecast
2024

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

965.2

2,234.90
3,699.10
2,377.00

1,648.50

3,787.70

Net Profit
Forecast
2025

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

2,442.00
3,747.00
2,210.00

1,191.00

3,565.00

Net Profit
Forecast
2026

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

3,091.00
4,219.00
2,433.50

1,520.00

3,805.00

Net Profit CAGR 25-26

Growth (%)

15.19%
2.89%
0.60%

16.67%
9.09%

26.58%
12.59%
10.11%

27.62%

6.73%

(%)

19.80%
41.40%
9.40%
9.60%
10.90%

17.60%
6.80%
1.20%

-4.00%

0.20%

CORREL

1.00

0.88

0.97

0.9

0.99

0.95
0.93
0.64

0.15

0.24

DAOL SEC

Dividend

Yield (%) (year 2025)

3.81%

3.64%

8.00%

6.17%

4.22%

7.62%
3.22%
3.03%

5.63%

9.03%

15-Jul-25

(Closing price)

Dividend Target Scoring

0.36

1.05

0.79

0.72

0.08

0.35
0.41
0.17

0.8

0.93

Price

15.47

19.01

18.53

11.8

2.48

6.58
17.84
6.51

17.51

20.59

0.727

0.713

0.665

0.652

0.649

0.647
0.629
0.618

0.469

0.461

Strategy Research



Investment portfolio by AI (Aood's intelligence)

DAOL SEC

1na DAOL Strategy Research 11-Jul-25
(Closing price)
Real Business . . . Net Profit Net Profit | Net Profit CAGR 25- Dividend Dividend Target .
Stock and Industry Indiishy,Situation and Outiook Analysis Forecast 2025| Forecast 2026 Growth (%) 26 (%) -DRREL Yield (%) (2025) Price Scoring
osP * AGRO/FOOD bhe company’s corg business & in beverages, personal care, 3,181.00 3,273.00 2.89% 41.40% 0.88 3.90% 1.05 19.01] 0.709
and heatlthcare products. P Y e y ¢ ’ b ’ ’ ’
BGRIM | RESOURC/ENERG fe g‘t’ekjd'”gucs?nrgfsgg' for electricty and steam generation and 1,938.50 2,233.00 15.19% 19.80% 1 4.06% 0.36 15.47]  0.691
STA * AGRO/AGRI The company operates a full integrated natural rubber supply 1,987.50 1,999.50 0.60% 9.40% 0.97 8.47% 0.79 18.53|  0.595
chain business. 9% % ¢ 4 d \ ' ’ '
AMATA | PrOPCON/PROP Engaged i the development and management of fidugtfe| 2,698.00 2,710.00 0.44% 4.50% 0.97 5.67% 0.88 23.08]  0.591
estates in Thailand and abroad. o ¢ e o , ' y ' ’ '
IMT * FINCIAL/FIN z;‘::/’s: debt tracking, NPL management, and insurance 1,662.00 1,939.00 16.67% 9.60% 0.9 6.35% 0.72 11.8| 0.577
BCH SERVICE/HELTH ?E;rl:rt]zsaanggtps of fifteen hospitals and two polycinics in 1,579.00 1,779.00 12.67% 17.80% 0.98 3.08% 0.38 17.77]  0.566
CPALL SERVICE/COMM Sapsiragfesa:f Zer?tl:ee\;sn @Mugsence store chal and “Maiao 28,420.00 31,303.00 10.14% 11.10% 1 3.05% 1.51 68.65| 0.538
SCGP INDUS/PKG ANJIROiatel PapReQid sRIftins provider with a focus on the 3,747.00 4,219.00 12.59% 6.80% 0.93 3.37% 0.41 17.84|  0.492
entire value chain. £xe VXX ’ ’ ’ ' ’ : ;
PRM* SERVICE/TRANS | Provides one-stop services for shipment and floating storage 2,601.50 2,664.50 2.42% 12.10% 0.73 8.54% 0.54 9.24] 0.461
of oil and petrochemicals.

¥ = IS18oNTHK
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nagns aunSwemn1gus:INA DAOL SEC

B nagusnisasnu (Investment Strategy Update)

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

DAOLSEC
TECHNICAL VIEW

17 July 2025 # 129

SET : 1N2JyA2WUWAUUINVU
naJvINNUSUAIVUUILUIN

S50U25

nuolliv : INSVAIWUWIU

ludanu: : Trading 743-754

W%”/// aniu: Long : Un minnan 738
IUOSU : amu: Short : fio WINKam 738

u9snU 999 uosu

12.70-13.20

- funi s i

Cut Loss nuoAU

754, 760, 767

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

17 July 2025

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

yarssovs  1-Week Tumover

(au) (%)

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

3.1 Week-Tumover > 40%

DAOLSEC

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

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

(AU Net settiement)

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

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

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

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




undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (17 Jul 25)

|
|
I ¥ = _t — |
i (0) AOT (ho/1U1 30.00 un) ogs=rnowUSUVU PSC 8N 5 uN ISU N.W.-J.A.26 i
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Company Update 1

(+) MOSHI Go/101 58.00 UTN) AR 2Q25E TniRu YoY Kaudrynn supply shortage AAAATEY
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RESULTS CALENDAR

(As of 15 July 2025)

DAOLSEC

TISCO 1B

BBL, KBANK, KKP,
PTTEP
KTB, SCB

GLOBAL, HMPRO, SCGP SCC BH, ITC

MINT

CBG, NER, QH, SAT,

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

SAPPE, SAV, SFLEX, SPALI,
SUN, TOP

> @Y v ol co.th

DAOL SEC

Strategy Research



nunlnSuwans:nunin tariffs Inedsuvuidu 36% DAOL SEC

8-July-25

A 1shGyuueuniluausiondudieon Inua:frioustwanisiesaneuntintoneduliiduntinwels aglsfinuisiuedsinisidoudu effective 1DUAURA 1 &.A. GuIUA room Tun1s
19s910¢ VruzAanansgunalnedinisauvalauefiiTvnauluTnuludun 7 n.A. Aauul MlAgudesRnmuAcUAUKTNWansIRsIIaToldUanaINT

O Avliisduuausnnaudioonamisdndias (Pet Food) uinoUIFsaunan iiovanidsnelfiansgauiiv 50-60%

(-) Pet Food (Neutral): Us:Idu sensitivity ﬂSﬂéﬂS’]ﬂ']Glj’]IV’IHHShQOE‘J:ﬁ 36% lla:uonVvIgIMNansSganad -36% Tnélﬁuaﬁuﬁ:)lavémsqmﬁr‘imﬂdqmgn|§un|ﬁu ISUs:1duR:

ns:nurinlsunil 2026E vod AAI -20% Nla: ITC -15% uanantiisns:u:dunis switch TU&uSaUs:INABUSIrIFTUISD IsisTuessrdufosinauAcUIEBIAINaolusS:u:ARATU

InslawnzI3eAuy Nd99UUTSNSINMBANITINGN 20% (anSgidndounistininomisdndiassanninenai3onuiui 34% n1a: 4% AmUEAU)

() TU @o/101 10.50 unn): Ddndousnelgiduoonlansy 40% vouzRinndudnsimBuniinneunsus:mAunsmsiuldiou 10.8. 2025 IAVaRSTTNSIAUNMBUNWARATUZNUN

ns:Uau9nInes10 9-10% I1s1Us:10U sensitivity NstlidnsinBUinansgosn 36% 9:ns:nurinls TU U 2026E $19 -10%

A na:uwémﬁmﬁﬁqu:wéﬂo: PLUS (@o/1U1 3.50 unn) Ddndousnelsionnansy 44% Us:idugonvieansgnanay -36% 2:ns:nunilsun@vedustin -6-10% vru:A COCOCO

@o/1Un 11.50 un) dndousnalfinnansy 24% Us:idugonvigansgnanad -36% 2:ns:nUnnlsUn#Avedustn -4% ogdlsfinuisiuaddnnoUfiodnIswanituriuzwsolng

Tunannlania 1a=usendusuiusiAlUidonountint rikuedwans:nuiARRoAIdIEovosanANanay

() Industrial Estate (WHA, AMATA): 91ndnsndvedinsiduoenlUansgaunsnainislugiinia Ingiawr:13aunu 20% uniaige 25% 9:0lug:rosunumswaniulnuiia=aioon

TUansgaundnaing gee=rikwaronisiinuiainuavlswnululnsanans:nunaudnue

(-) NER (f9/101 5.00 unn): mideyuuluidndousielnasooniUansglnunsa ||r;i|3'1uo\lo"nu§t§nUk)meﬂﬁs“uwans:numu5au0'mmsﬁ'zgnﬁweaué@nGmse*iuoonéomﬂdahs“g

10ousduIsUs:iudnsugonvIgsouvad NER Ranainne -5% 9:ns:nurilst 2026E -6%

(0) SAPPE (fio/1J1 33.50 unn): Ddndousnelsionnanssn 5% 1s1uadnns:nudana Insrnt 2026E Tubsnelfvnansge:ns:nunils -5%

(0) EPG @o/101 3.40 uan): nualtiuns:nuliiun Inelssanu Aeroflex AansginisUITANNAUINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUNIAL 5-10%

sARYAUNUUNINANNAUININEMWU tariff Re:IWUYU vruzAJe9UUANITNsTUs1ATUNED

Strategy Research
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Goldman Sachs Group Inc. U§U|\T\iuquueoaieﬁuah§gq DAOL SEC

"1511B3NWSoOUVaInaArURIduuan Snv:DnouMIdaISaainsINsANASITHU" 1ASN 99KUEU 91N Piper Sandler Nand
‘Tuveu:RRUONIRNEYNTAISINAAUTUS:8:dU UNaINUISUBUBINUWIAKOVI0IS0INBUINTU Ia:iuuiknouautenuiualiuinu®

S&P 500 - US,EOD (_SP500)

6300.00

" (ngnsansvou Goldman Sachs Group Inc. IeUSUINULUUaIseRUANST 1TunSuRaelusoudouifiou | e
[nuNa109WoNIVIAINIISUNIAISNaNAKSTY 2:ANITUN1SaNdNSINoNITUISOVU RUNUNINY 1ndA AOERU | C {eson
[HJSUwUAINNISOU 12 IFoudmnsunst S&P 500 10U 6,900 910 6,500 la:iwuidrunedudidu 6,600 '
91N 6,100 WoNIVIGUSWHIINSWanauInuWusUnsSguUNananadiazANuIiuINSgvedusBnnlnnynaniu
ansga 10uinnwalunisiuindouru

" (ngnsANansvad Bank of America Corp. lAUSUINULULOURORUANSTY IngdNHinouauIsnveInn
ssNvoIuSNTlunNsSnuudltivwanils

" JngnsAanssoutiv 513, qusnitiou lia: 3ad 1nSe ooad TFusuimuidruneautansusist S&P 500
10U 6,300 91N 5,600 lla=rMKuAINKUNY 12 IFoun 6,600 |

IWUn1Huansgd AnenIwa
wsaulomaiaulnlnuiAsugnolan

DAOL-USEQG
navnuidn Alo yioa 8ndA Insn —

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




Us:iauinuveuusenlunatniuansy« DAOL SEC

UszIiuinuvoJussn:

- JOAVIE Prime Day VoJd Amazon.com Inc. anadifiou 14% TuAsoludisnvasfanssuIboIRguAUEIISUAUVOINIS
veludnngo muvieyaved Momentum Commerce $IUSHNISIANISIUSUA 50 IUSUATURAINKATEHIJOANIYEUAT
« Boeing Co. nanodnlfdaueuindoubu 60 dluisioudnuisu duilduwanunfnaniuseu 18 iFiou a:roulAIRutiy
nisusuUsululswnuia:=nsnauunaieanindevbuiinvevansge TUguUs:iInAsu

« AUVOIUSBNWANNUIEIORREVaIansga sovaunasennsudisondaulkinnincurilnuin=sniinnisintudugls
NN EdrsulasiNswannuruuiounnnanneullidolngsunnruneguds:unnu 3.4 udunoaans

« SpaceX MawmdaiNuanuUILUNISsS:AUNUIIA:VIBAUVaAUTUlUTOMNaIN9:Us:IDUYaAGWaNSoAIa=A9ITEU
vou Elon Musk 13AUS:=1tu 400,000 dunaaans IInadviogAuingauidoutingnd

- Walt Disney Co. lla: Hearst Corp. fin&uiansnuIN1sSvIaian1ssouAn A+E Global Media usoutivgodinibans
BU History n1a: Lifetime muAINaNovaduAnanAUIngUNISHIEo2

» iUvoy Freeport-McMoRan Inc. GWanNavimwdvu astigwansndnonutuwounaonndudasdnynynnudning
onvlauslhgwangnogtiountinUnouna:ldnE 200% Auwannnurinuaniusnds:ina Tunaukuvualnng

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Us:ziauisuveosusenlunatnruansys

Starbucks China Unit Said to Draw Interest for Controlling Stake / US1€31U
FnuoessiivamsUndludulnsunouautsliunisiindorulinny

. Js1891U91 Starbucks Corp. IASuTaIduavNUNadnuiautslussiavedustnius:inAdu Inudou
ThrysiounsivnfieruludndounaunsnnouAuionasle

« vru:UUSBNHIGgURBIon Narnavegluns:usunisAnnsedTaldualia:Anidonnaulinadnuii
ANuNIwarnsusaunsus:yannly

« IS TumaUIIsn Starbucks FodnsvigiudoutiourAuWUSDRsNasnEoslFssialuIuNaULN
AUTRTA IRmoutionawansruvsRUTudndoununiu Vuegnunisus:iDuyara:Jadudus

« Starbucks IWBrynuganvsnnneluIu BaildunananinndiJuduiiuaouvedustn MunauNIo:
iAsugNoNTUIUUaUIa:NSINGTUNSUISIvNAINGIUUS:INARDS1ANONN31087 Luckin Coffee Inc.
« IoMoUAUDIFDANUNISNUAINEND Starbucks IGiUSUIUABUILUITOFIRnaNAB19IUNAUAULN
soufiunsiuzthAoidennludinmauiniuia:ansnAinedAuUS:INNBIMaNusIENS ViuzIASoNU
USBNgNIEuAILITURERaAIUIa=FiounTs "HorunddudAnylusshiosall”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

DAOL SEC

08:08 T2 Q o
Starbucks

2 94.94 +1.30 (+1.39%)

After Hours # 95.34 +0.40 (+0.43%)

Fair Value 88.10 "

Fair with 7% Downside

Overview

Key Statistics

Day's Range 93.78 - 95.75

52wk Range 71.55-117.46

Market Cap 107.9B

Fair Value ? 88.10
A

Markets

[

(f) daol.th



nagnsiuudugosIiovonainnssuvosdulRelinulnoeg1IsonISO  DAOLSEC

Made-in-China Playbook Helps India Manufacturing Boomtown

« USUN Delta Electronics 9nIEiHAU fdvadnuaguunAaifoasuguniswantunmalfvesduirs InalfsulsunuuanAsUfauNIsSVaugnARFiauN1sEnugu
NNSWAN9ONINTU la=UTBUNEVOISINDWUNNNIDOS1U9Y NINSENISUNBRUTE 10 U a:Insvagawugnunifuinsy

« SynmaulRvotduIny IngiawI:SgNowWUN?] n‘ﬁa‘\]nma|‘fJuQuu’nm\]mswémﬁe‘i"]ﬁryvo\]Us:lnﬂ ﬁ\]Qmmsa\lr]umnr;mmﬁﬁoaubUﬂaﬁlﬂuﬂmsﬁoasﬁv nns
auAlNsINSASINIED la:lnsuasuugnuRwSouIwss BasouraulRuaann wanunivednisiduls:inAnrisshlgionn

« IJgAUIUDY "Make in India" vogungnsguumsuisuns Iua v:gvluanunsnivudndouninniswansio GDP vadus:InAlngsoulAuNaN 15SgnN1Imnoul@inaul
ADUANOKUNABAIU [nusgnDwuNnidandouniswantndifsdtnnung 25% taziduRfvedlssnuduoUUNNAGATUBUIREY
«aulogsTusgnowunnlsasulauanifosonarnssuinin nareidurslavediAsugnenswanalulrkuvesdulre InoiduRavedlssnuwanadninosTwwan
ThryRaniulanved Ola la:lsuanuus:nau iPhone vad Tata Electronics

‘ANUMMeRdAyguAted AdlsduuluduiRudasiosawndouds:naula-omnaunthrenduildusgnuunn MidaliiauisnnveiusnugiunuAulssnuluIuno
rodlgouUnuRWRIUNUNDEWE1oUNUIR BIgWwanog Delta MauwangnuiivinunsiBrysoudwwanoioasieNggnuNISWanIguduIRUEoY

yuntingnasidudnntyds:INAUKI9IURD

DAOL-BHARAT

naynuidn A1lo NSk

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£) 023511800 @) www.daolcoth  (F) daolth @) daol.th
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081N ERD - 0812 ER® o

Delta Electronics Delta Electronics ...

450.00 108.50

Fair Value 94.32 7
Fair with 13% Downside

Fair Value 412.15 7
Fair with 8% Downside

Overview ’ Overview

Key Statistics Key Statistics

Day's Range 448 - 458.50 Day's Range 107 -110
52wk Range 275 - 461.50 52wk Range 51.25-173.50
Market Cap 17T Market Cap 1.35T

Bid/Ask 256/256.50 Bid/Ask 108/109.50

Fair Value ? 412.15 Fair Value ?

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

M
Markets

M
Markets

@ www.daol.co.th
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Fund Flow

IUARUUNAINUAIBIA
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

2500 -

1,917

2000 -~

1500

1000

500

Daily Net Flow ; Mil.USD

(500)

(1000)

unit : Million USD

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

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg \ /‘



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 17-Jul-25
—_—————

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 15-Jul-25 -20 i 112 i -285 -285 -8,440 -12,437 -22,883
Indonesia 16-Jul-25 -67 : -157 i -421 -421 -3,659 -2,305 -442
Japan 11-Jul-25 i 3,026 : 7,261 4,235 14,266 -29,929 -53,652
Malaysia 16-Jul-25 -41 : 61 i -127 127 -2,854 -3,943 -4,424
Philippines 16-Jul-25 -61 i -55 : -23 -23 -617 -524 418
South Korea 16-Jul-25 17 i 381 i 1,248 1,248 -8,120 -25,180 -45,361
Sri Lanka 16-Jul-25 o | 41 -9 -19 -59 72 61
Taiwan 16-Jul-25 510 i 1,057 i 5,044 5,044 -885 -22,350 -19,692
Thailand 16-Jul-25 15 : 39 : 10 10 -2,327 -3,124 2,434
Vietnam 16-Jul-25 11 :\ 48 '= 476 476 -1,066 -3,238 431

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

2,500
2,000
1,500
1,000

500

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

Foeign Net Position in Thai Equity (Million THB)

2,187
1,374

574 476
116 162 5

-776 -680 -593

Foeign Net Position in Thai Bond (Million THB)

2,082
1,452
830 822 680

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 17-Jul-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 -16,148 4,921 -20,058 -23,971
Jun '25 -7,954 -12,164 -34,094 71,031
Jul'25 329 6,962 -2,505 6,820
2025 -78,364 -10,303 24,378 112,245

Unit : Million Baht



Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvavlinainumtaUs:inAINY/an UINNgA

16-Jul-25 : (JSguingudunau) sousoulne DAOL Strategy

‘-----------\

RUND % Nisfioguiu f KUND % nisfioanay 1
, yaAiduadnu * , yaAiduadnu 1

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

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

AOT 0.25% 1,303 l ADVANC -0.03% -258'
KBANK 0.06% 224 | ™NR -12.00% -252|
BBL 0.08% 220 I KTB -0.04% —119'
HMPRO 0.10% 92 : BTS -0.18% -103I
CPF 0.04% 73 [ MINT -0.05% -70I
BDMS 0.02% 67 | BH -0.04% —46|
GULF 0.01% 64 I CPALL -0.01% -41'
CCET 0.09% 57 I GLoBAL -0.08% =25
TIDLOR 0.11% 55 I MENA -2.73% —19'
TISCO 0.06 % 47 : ICHI -0.11% —15'

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC
WEEK MONTHtoDATE

[V | 1 — - 1 — - v 1 - — 1 — -
nungammsnensewaaunamumads:mnlwu/aﬂ Uannem rjunu,ammsnansaavoaunamumads:mmwu/an uanngn
16-Jul-25  : (IUSsuinsunuaumrinou) sousaulne DAOL Strategy 16-Jul-25  : (USsuingunuduganievauiRounou) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 16-Jul-25 ] Il
s . I oS . . yaAluadnu * I , yaAiuadnu *
|Wu/am Janinwuavnu I |Wu/aﬂ Janinwuavnu I Wu/an B ) I Wu/an B i} I
Wu/an @uunn) I wWu/an @uun) I IW/am (@uunn) I |wu/aﬂ(a'1umn)l
AOT 0.31% 1,616 I TNR ~12.00% 252 | AOT 0.25% 1,303 I KTC ~4.81% 3358
0, | 0, -
CPALL 0.10% 409 I BTS 0.43% 245 | CPALL 0.21% 860 | SCB 0.45% 1791
CPN 0.36% 800 PTTEP -0.17% -749
GULF 0.06% B g KTB -0.07% 209 || I |
o) — 0, —
CPN 0.13% 289 | ADVANG -0.02% 72 | ADVANC 0.07% 603 [ KTB 0.23% 87 ]
0, — 0, -
CPF 0.14% 055 | KBANK 0.04% a9 | WHA 0.83% 423 I KBANK 0.17% 635 ||
GULF 0.06% 383 BTS -0.92% -525
scc 0.08% 172 CRC -0.06% oY | |
BBL 0.06% 165 : KOE 0.20% 5 I scc 0.14% 302 : TNR -12.00% -252 |
. (o] -VU. 0 -
ITC 0.78% 290 HMPRO -0.27% -250 |
KTC 0.21% 146 |J osp -0.10% -50 | |
ET 0.45% 284 R -0.15% -180
HMPRO 0.13% 120 | wmint -0.03% -42 I cc ° | CRC ° |
R 0.169 231 DM -0.049 -135
HUMAN 1.47% 89 | scaep -0.05% -37 : ° 6% 3 BDMS o :
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUK : YaAITUAINUARITL/an AUSNILNIUSURURIUAUNUAY 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
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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
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-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
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Market Indicators



Calendar (Week) DAOL SEC

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

us Building Permits MoM Jun F = --




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
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A

2014 2016 2018 2020 2022 2024

e GDP

6.0
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-4.0

10.0
8.0
6.0
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Indonesia
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| \ /\
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e GDP
Vietnam
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170 .
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10.0
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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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
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Source : Bloomberg
(19-Mar-25)
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 16-Jul-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

16-Jul-25 1,866.00 0.0% 1,866.00 0.0% 1,762.78 -0.6% 1,525.00 0.0% 4.26 0.0% 6.60 0.0% 28.75 -0.9%
15-Jul-25 1,866.00 4.7% 1,866.00 4.7% 1,772.87 -1.0% 1,525.00 0.0% 4.26 1.9% 6.60 0.0% 29.00 -0.9%
14-Jul-25 1,783.00 7.2% 1,783.00 7.2% 1,791.35 0.6% 1,525.00 0.0% 4.18 2.0% 6.60 1.5% 29.25 0.0%
11-Jul-25 1,663.00 16.9% 1,663.00 16.9% 1,781.55 0.4% 1,525.00 -0.1% 4.10 3.0% 6.50 4.8% 29.25 0.9%
9-Jul-25 1,423.00 -0.6% 1,423.00 -0.6% 1,774.62 1.1% 1,526.00 0.0% 3.98 0.5% 6.20 6.0% 29.00 3.6%
8-Jul-25 1,431.00 -0.3% 1,431.00 -0.3% 1,755.78 1.2% 1,526.00 -0.1% 3.96 -0.5% 5.85 0.0% 28.00 -0.9%
7-Jul-25 1,436.00 0.0% 1,436.00 0.0% 1,734.78 -1.6% 1,527.00 0.0% 3.98 -1.5% 5.85 -0.8% 28.25 1.8%
4-Jul-25 1,436.00 0.1% 1,436.00 0.1% 1,762.49 -1.8% 1,527.00 0.0% 4.04 1.0% 5.90 0.0% 27.75 3.7%
3-Jul-25 1,434.00 -0.6% 1,434.00 -0.6% 1,794.42 0.7% 1,527.00 0.1% 4.00 1.5% 5.90 2.6% 26.75 0.0%
2-Jul-25 1,443.00 -1.0% 1,443.00 -1.0% 1,782.15 0.7% 1,526.00 0.0% 3.94 1.5% 5.75 -0.9% 26.75 2.9%
1-Jul-25 1,458.00 1,458.00 1,769.53 1,526.00 3.88 5.80 26.00

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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Fed & ECB : Assets Purchase (QE Program)
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

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

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloomberg



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
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return 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 5A9n3ugnrgifgunudunisnvousodnaniue 6-Jul-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2025 SET TARGET SET INDEX
11-Jun-25 Worst Base Best 1149
-0.75SD -0.25 SD 0SD
Net Profit Net Profit Growth EPS 15.43 16.75 17.41 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2 12.89
Year 2022 1,001,815 -1.4% 84.0 13.67
Year 2023 929,896 -71.2% 75.8 15.15
Year 2024 900,084 -3.2% 72.8 15.8
Year 2025
Best 1,008,094 12% 81.2 ‘
Base 957,750 6.4% Cr72 ) 1192 ( 1293) 1345 14.9
i
Worst 918,086 2% 74.0
SET Target for Year 2025 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,408 Mil. Shares
Year 2026 992,902 3.7% 80.2 l 1344 14.3
SET Target for Year 2026 : Average P/E = 17.41 ;1 SD = 2.64 times ; P/E= 16.75 (-0.25SD) ; Share = 12,373 Mil. Shares
Year 2027 1,041,318 4.9% 84.2 1465 13.7

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

DAOL SEC
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o¢f 9.94 1audUU1N ; EPS 80.2 UN/AU
A" Forward P/E og&in 14.3x (1449 96)
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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
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 1Q-2025 DAOLSEC

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

advised to consider carefully before making decisions.
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