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Calendar (Week) DAOL SEC

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

us Building Permits MoM Jun F = --
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We ek 1-Day 1 Mth QTD 12M Last Week 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 55403 16 00 00 3.1 140 149 14-Jul25 Bonds Yield (%) US:2-YearBond 39 0.0 0.4 -0.11 49 -8.1 126  14-Jul-25
DJ Global 6941 0.7 01 0.0 39 08 M4 14-Jul25 o emment) US:5-YearBond 40 0.0 04  -0.09 5.0 85 36 14-Jul-25
Bloomberg World Index 2,145.7 2.3 0.1 0.0 3.8 9.3 15 14-Jul-25 US:10-Year Bond 44 00 05 -005 49 20 48 14-Jul-25
MSCIworld 40515 4.7 0.1 0.1 3.9 8.9 1.7 14-Jul-25 US:30-YearBond 5.0 0.0 06 -0.06 42 48 116 14-Jul-25
MSCIEmergin Market 1,228.6 (0.5) -0.0 -0.0 32 13.9 9.3 14-Jul-25 THAILAND: 2-Year Bond 14 0.0 06 059 14-Jul-25
MSCI Thailand 3936 8.3 2.2 2.2 2.0 154  -120  14-Jul-25 THAILAND: 5-Year Bond 14 0.0 0.8 077 14-Jul-25
Americas Dow Jones 444597 88.1 02 02 54 44 111 14-Jul-25 THAILAND: 10-Year Bond 18 0.0 LS 1.35 14-Jul-25
NASDAQ 20,6403 548 0.3 0.3 6.4 59 122 14-Jul-25 THAILAND: 30-Year Bond 22 00 05 047 14-Jul25
S&P 500 6,268.6 8.8 0.1 01 49 6.1 116  14-Jul-25
Other Bloomberg Commodity Index 103.8 ©.1) -0.1 -0.1 -15 5.0 3.0 14-Jul-25
Europe Stoxx Europe 600 547.0 04 -0.1 -0.1 0.4 B 54 14-Jul-25 Crude Oil - WTI (spot month) 67.0 (1.5) 24 03 -85 56  -185  14-Jul-25
Euro Zone Euro Stoxx 50 5,370.9 (12.6) -0.2 -0.2 15 10.3 7.8 14-Jul-25 Crude Oil - Brent 69.2 1.2) 16 02 70 70 186 14-Jul-25
France CAC 40 7,808.2 @1.1) -03 -03 16 6.8 23 14-Jul-25 Coal Newcatle (USD/Ton) 113.9 (1.2) -10 -10 238 143 206  14-Jul-25
German DAX 24,1606 (©94.7) ‘ -04 -0.4 2.7 214 30.0  14-Jul-25 Baltic Dry Index 1,663.0 198.0 135 135 -15.5 67.3 -16.7  11-Jul-25
UK FTSE100 8,998.1 56.9 | 0.6 0.6 17 10.8 100  14-Jul-25 Rubber (TOCOM) Yen/Kg. 3120 0.1 0.0 03 44  -183 -41  14-Jul-25
Asia-Pacific MSCI AC Asia Pacific Index 202.0 ©0.2) 201 201 19 10.8 75 14-Jul-25 Sugar Futures (USD /1b) 163 03 -16 -16 -16 gl 109 14-dul-25
Thailand SET Index 1,143.3 222 2.0 20 18 183  -139  14-Jul-25 Copper (LME) USD/Ton 9.556.9 62.0) 09 09 17 e 7 14-Jul-25
ChinaHotRolled Steel 32910 2.0 -0 -0 30 52  -10.2 [EEEINES
China Shanghai SEComposit 3519.7 95 0.3 03 42 33 18.3 14-Jul-25 @.0)
, GOLD (spot) 33435 (12.1) -0.4 0.1 14 28.3 382  14-Jul-25
China Shenzhen CSI300 40177 29 0.1 041 40 0.5 156  14-Jul-25
Soybean Meal Futures 265.2 2.4) -0.9 0.1 -8.2 -12.4 -19.7 14-Jul-25
HongKong Hang Seng 242033 63.8 03 0.3 1.3 20.8 343 14-Jul-25 Crude Palm Oil 4109.0 39.0 10 10 6.8 166 35 14-Jul-25
Philippines Philippines Stock Exchange 6,525.0 65.2 1.0 1.0 20 -0.1 -2.5 14-Jul-25 Comn 412.8 98 24 03 98 87 27 14-Jul-25
Indonesia Jakarta SEComposite 7,097.2 49.7 0.7 0.7 -1.0 0.2 -2.5 14-Jul-25
Japan Nikkei 39,459 6 (110.1) E o3 0.1 44 -1.1 -41  14-Jul-25
Singapore Straits Times 41092 214 05 05 5.1 8.3 174 14-Jul-25 Bitcoin 120198.1 24673 - 03 144 uusUEl 879 14-Jul-25
Eth 3,005.2 295 1.0 0.4 205 93  -122  14-Jul-25
South Korea Korea Stock Exchange 3,202.0 26.3 0.8 0.3 103 334 116  14-Jul-25 ereum !
; o ARKW Investments 1525 32 21 2.1 173 39.0 88.4  14-Jul-25
Vietnam Ho ChiMinh Stock Exchange 1,470.4 12.7 0.9 09 11.8 15.6 149  14-Jul-25 ,

) Global x Auto & Electric ETF 24.4 0.2 0.8 0.8 8.3 B -3.0 14-Jul-25
India BSE Sensex 822535 (247.0) 03 03 14 ol 20 14-Jul-25 BABA (Hong kong ; HKD/share) 106.1 1.0 1.0 1.0 5.3 29.4 395  14-Jul-25
Taiwan TaiwanWeighted 22,615.0 (136.1) -0.6 -0.6 2.5 -2.5 -5.3 14-Jul-25 Source:Bloomberg
Currency USD Index Spot Rate 98.1 0.2 i 0.2 -0.0 -0.1 93 -5.9 14-Jul-25

USD-EUR 12 0.0) 02 041 10 12.1 72 14-Jul-25
USD-GBP 13 0.0) -05 0.1 -1.0 7.0 36  14-Jul-25
YEN-USD 1477 0.3 0.2 0.1 -19 58 71 14-Jul-25
CNY-USD 72 0.0 0.0 -0.0 0.1 1.7 12 14-Jul-25
THB-USD 325 0.0 0.1 0.0 -0.1 -5.0 114 14-Jul-25

Bloomberg
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SET Index (SET)

wuwidudgaey 1143, 1150, 1170
wulsusgeey 1120, 1100, 1073
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+22.18

Tas1
Apr

114331 +22.18 +1.98% Vol Proj. 114331 22.18 1.98% 17:03
SET Index

Ask OVol Avg. M.70 %Buy 0.01  %Sell 99,99

Open 112239 Volume 8076990U %B-S -99.98

High 114331 Vel5D 8006822 Value 33684379
Low 1121.64 Mktcap14152405 %Mcap 100.00

Prev  1121.13 BVPS N/A  P/BV 1.08
%Swing 193 EPS N/A  P/E 15.51
% % %0 Vol Impact +22.180 DPS N/A  Yield(%) 4.18

+1.98% 3368438MB Gain Lose Unch P/E  15.51

[srze [ lerie6 Terzz i




USA Prev Open High Low i 17:45 Net Buy Sell
Dowlones 44459.651 44371.51 44346.15 4447213 44237.28 3 Foreign 1374.01 1843258 17058.58
NASDAQ 20640.33 : - 20585.53 20592.60 2067234 20492.63 : Institute 1674.15 4032.72 2358.57
6268.56T : : 6259.7T5 6255.15 627331 6239.22 Propietary  -106.66 2243.16 2349.82

27198.85% 27023.25 27035.23 2721933 27001.19 Customer -2941.50 897591 11917.41

Australia | 8856.001 L 881530 881530 887640 881530
Japan R_MNIKKEI 39433.27.)
Korea KOSPI

Taiwan TAIEX

- ==Thai Stocks in Singapore. Indo 8 India==
39459.62 39525.83 39525.83 39419.66 : Symbol Last Chg %Chg Time
3187.281 3202.03 3194.82 3196.78 3183.83
_ 22614.971 22751.03 22679.18 22735.23 22525.66
Hong Kong _HSI 24203.32 24139.57 24100.57 24267.84 24097.32
Singapore _5M 4109.21
Malaysia _FBKLCI 1537.51
China _SSEC 3519.65) : L 3510.18 3513.25 353212 3513.25
Phillipines _PSE 6525.04. 5. ] 6459.88 6479.13 6547.80 6476.57
Vietnam _VHI 1470.42 : . 1457.76  1457.76 1473.93 144772
Indonesia _ISX T097.151 : : 7047.44 T130.54 T13630 T071.34
TH: SET Est.  IQESET 1143.31 . . 114331 114331 114331 114331
13} SET 1143.31 : ! 1121.13 112239 114331  1121.64
SET50 SET50 744.01 5. | 728.07 728.84 744.01 728.10
SET100 SET100 1591.81 5. . 1556.50 155867 1591.81 1557.33
SETHD 1063.82 5. 1048.41 105134 1064.89 105017
MAI 243.19 : . 236.42 237.02 245.21 236.99
_SENSEX 82253.46% 82500.47 82537.87 82537.87 82010.38

Hang Seng: P/E  12.20%  Yield(3%) 3.34

- COMMOD INDEX  lLast Change %Chg Time
CCl Index

1090.961 . . 1068.61 1065.51 109434 1058.24 LME BASE METALS 3M (US$/TONMNE)
Germany 24160.64. 24255.31 24038.29 24168.14 23975.46 Aluminium 2585.00a
France 780817 5 7829.29 777404 T810.55 T764.80 : Copper 9600.00a
UK 8998.37) 57.25 . 8941.12 8941.12 8999.22 8931.09 : Steel
Italy 40186.351 40077.88 39675.27 40189.61 39649.86 : Zinc
Spain | 14036.007 14009.20 13896.10 14040.80 13888.50 BASE METALS FUTURES
Greece A 1953.48 L 1960.17 194775 195421 193835 : Steel: HR Coil 879.00b . 0.00 7:04
_FTASE 4907.18 4926.72 4892.84 4909.97 4868.56 3 Copper 5.496a 712
Cyprus _CSEG 256.12 257.37 257.57 257.57 254.88 Coal (Newcastlell 11.100 5:00
Crude Palm Oil 4109.00 705

-0.31 Jul 14
-0.47  Jul 14

2721.00a -1.02  Jul 14

Portugal _PS120 T707.65 3 T727.02 769522 772746 7693.43
Belguim _BEL20 4527.11 : 4518.99 4488.20 4529.75 448478
Natherland _AEX 920.50 | 921.49 918.08 920.50 916.24

FX/MM RATES Last Time
USD Index 98.0671 [HE
FED' Fund 4.50 Jul 12

e BT e BOT Policy  1.75000 10:00

Dowlones 44661.00a
NASDAQ100 23015.75a

S&P300 4111.60

Hang Seng 24220.00b -=79.00

GOLD & SILVER Last Change %Chg Time
THGold 96.5% 51650.00 17:02
THGold Ornam. 52450.00 17:02

BOT Avg.  32.4170 18:00
Gold Spot 3347952 <490 +0.15 723 :
Gold Futures  33489a 00 000 7-13 USD/THE 324300 -0.0100 +0.03  T7:23

EUR/THB 37.8555 +0.0441 <012 1:23

FTSE100 8941.00
DAX 24332.00
CAC40 T7824.00
EuroStosodd0  5394.00
ENERGY FUTURES - ICE
Crude 66.720b
Heating Oil 2.37%
Brent 69.000b
ICE Brent Ildx 63.91

USs 10y Bond Yield

4.429300a

Gold Fixing

3352.101

Silver Spot 38.31a
Silver Futures 38.240a
Silver Fixing

Platinum Fut. 1026.9
Palladium Fut. 987.60

Baltic Dry ldx 17831
Rubber (TOCOM) 316.00a
Coal (NewCastle) 111.100

+39.50
+0.18

+1.19 Jul 11
+047 T:23
711

Jul 8
Jul 8
+71.22 531
+0.32 T07
5:00

GEP/THB 43.5762 +0.0394  +0.09
JPY/THE 21.9583 +0.0195 +0.09
CNY/THE 45246 +0.0014 +0.03

1:23
7:23
T:23

BIEOR SIBOR(US$) SIBOR(5%) LIBOR{USSE)
1M 179227 3.280 496018
3M 188704 3.300 4.85372
oM  1.91851 0.821 4.68213

aM 221250

1Y 2.01852 0.812 6.04143

Bitcoin

JPY/USD 147.6790
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" NsANansTY 1ISUNVUTUVUKAITRUAs NSuUngousounruaUs:NAENNEAULNUNUS:INA andan TRIAUINI(UNSITNNS)

35% 13n3IN 30% azannwglsu 30% I1a:-8UIRuNAINGN9:19SIARINGT 20% NIUFUIBIAUUEIOLS:MINNISIRSNTNL
20% gugunaNAAId

= [ngaavolauaimuiAy TANNERSTd 139 AMnSWaod 0N uludUn Kl ... waveunsWasuvauansged Neuarionain

Ao NMEEUATINY 9:0nIRuLNNNINFYAUNLLINVUNATKU IIa=RIoUlVAITU non-tariff 9:ns=nuAUAUMTuvasUSENRogiunain
uU
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—_—

= 5UTUNSSIENUADIAY CPI anSTd (ANANISHU 2.6%:; ASINOU 2.4%) lIa: PPl anSgd (ANANISNU 2.5%: ASINOU 2.6%) AR
Iuoansgd 9:1suUSUADVUnAIIN1sUs:NATENs1INBAanINssnaUs:INA due:duwans:nusionsandulovey Fed Tunis
Us:sudangisiouti(29-30)
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= UJs=s1unsunnsulyae=ISuninuniBraninsagnisulisdsiosadaiuonsius:=unru 100% rninlijinisussavonnadngney
AuginsuNetu 50 du Inus:udv:10ulusUluuvad "NBNRUNIT" (secondary tariffs) do19UdAUTBAUUSINANAVIUNAU
SdI3y 1BU duIRsIa-suNBolNIUSAIBy ..... V1ol Dwasorulinlu (au) 10 shAMUnNduAu Brent ogi $69 ISuny

" pilaigdgoonnnAouAuasoonsu Al ndvannanasuvunigsuanansyd [UU ... ninlng uunmnsnist Guds:nAlEiniae)

unBindouuniaide 2:10urioulvhaduauulRarnsycgausulnalauiniu

" nsUs:suAsU. Jull AMPAGR:IAUDTD “UNEdNY SAUNS LonuduNIssuNAsoaudaU” 10U sun.AUlhU AonUs:suASU.
INU “UNBIASUIWEAT gNSoNUNWAY” NY=ASUINS: 30 N.8. B8 ... NUY. 9:0N1sUs=su Nindo 3 ASY Ao a.A., 8 .A., 17 S.A.
Inulonmane:anneniDutl uINNanAe 2 ASY RURINuoTad Ao SUNAS NSITU NogoAe

" nsidou nandUnkue:idusosanrinonAnunend auAngiegsiorna ssu. Tuds:iiunauidugoursu nasrad DURASUAN
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VENUI129a 2=dianon1sAnduvodAiassu.ansi nagiduvioiduaunonans




DAOL : nualtiunannsud DAOL SEC

AnALaY DlonausSunovu isvsenseanauinnann miv:insviennnlsgoudus IHiku 15Jul28

= TISCO InduuUs:nAwaUs:-noun1siull idgouvednisifiduud 2Q/25 a819i0ungnis IstUs:idurinlsnanm 2:0¢
ugoy 2.1-2.3 Iduanuun BunNd1 1Q/25 N 2.82 Iduaiuuin ... DAOL Us:idunlsnausunnns duidunaundl

shovuildudusiuiisn 130 5.3 KJuduun -2% yoy ; -10 gog IN&IASIAU Bloomberg Survey iNNAgN9:rnlsAUNINgw
V= -4% YoY lla: -10% goq

..... RUSUNAIS 9:0N1sUs:N1A918IUdUWalonisN navauu 9:nUUnSIAMTKRUBOIUEN
IVIISUOE

" Event U : China GDP Q2/25(ANANISNU 5.1%: Q1/25 5.4%), CPI 3U(ANANISNU 2.7%:; ASINDU 2.4%), CPI ansyd
(ANANSOU 2.6%; ASUNOU 2.4%)
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w SET Index and Interest Rate Policy Comparison %
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1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table + Related Dat: &« # Edit Chart ¢
M CPI YOY Index - Last Price 2.4
8.0
CPI (Jun-25) Us:znfi 15 Jul 2025
- AIANISNI 2.6% i
- _ASInau (May-25) 2.4% =
0.0
M FDIUFDYO Index - Last Price 2.6 /\ +12.0
R — F10.0
PPI (Jun-25) Us=n1fi 16 Jul 2025 /--_—/ \ -
= +8.0
- AANISN 2.5% P .
: [l / 0.
- ASINauU (May-25) 2.6% /
e 4.0
B [ .’ = -
T T e v e B &
e = 0.0
i --2.0
“Jun: ~ ‘Sep,  Dec = Mar ~  Jun. ~ Sep  Dec  Mar  dum  Sep  Dec;  Mar  Jm  Sep, Dec  Mar  Jun  Ses  Dec ~  Mar  Jun  Sep Dec:  Mat
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m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

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

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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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
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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%

Strategy Research

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




AAVIWY 3 oulviesvansyd asUwaliwu 14 n.n.

DAOL SEC

1. N1sSUNVAduA19INansydy 2:AovlulAINAwans:nusm o
WwanduATluds:inA NJINUYASNS 1a:9MAINNSSUSIVEOY

2.nsiAUryrndesnisaouans [ne grianisuainduAny

a\\_ 3.UmsN1sEouInaay InSuwans:nuaiNNIsvun1Gvou

ansga Ingraw:inumsns llazgus:nounissigegoy

nofiv IWTKIAAISauR TuInuNzauirdounwiu nazfoidu
TonnalunasnunounalovlRdunlnsuniasninupnalii

ds:=ansnaw Nyvaviiazviooan

N\
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iAo WIulUTsiunhdn veuzAlonanlng9-laans1nEmn
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3Q25 Strategy : nudltiurinls 2Q duintiovlunateq nau

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

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

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

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

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

() sremswWiAuluiimiEdne Suluduseninifioyaludoul
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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

. www.daol.co.th

@ daol.th



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

SET INDEX : ROE and Net Profit Margin

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

DAOL Portfolio Accumulated Return

500 14-Jul-25
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Portfolio Performance

DAOLSEC

14/7/2025 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 88,431 119.00 89,942.60 1,511.64 1.71%
TOP ENERG 10% 28.25 3,142 88,760 29.50 92,687.08 3,927.42 4.42%
TTB BANK 10% 1.89 46,112 87,151 1.89 87,151.50 - 0.00%
MTC FIN 10% 35.00 2,457 86,004 37.00 90,918.78 4,914.53 5.71%
SET 1143.31
Total 40% 350,346 360,700 10,354
CASH 60% 508,644
Total Portfolio 869,344 -13.07%




nagnsavnulne DAOL DAOLSEC
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- . ox . " KURdAuI0U defensive 1a:=590998Tuds:INFA Bu9-
" maingduiisynyuIINNISNauuIBanu ‘
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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.
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Investment portfolio by AI (Aood's intelligence) DAOL SEC

1na DAOL Strategy Research 9-Jul-25
(Closing price)
Target . . . Dividend .
Stock Price Industry Situation and Outlook Analysis Yield (%) H/L 52 Weeks Scoring
BGRIM 15.47 A hqldlng company for ele_ctrICIty and steam generation, investing in conventional and renewable power plants in 4.17 41.53 0.743
Thailand and other countries.
* OSP 19.01 Core_ business is centered on beverages, personal care products, and healthcare/confectionery, including OEM 3.87 62 0.729
services.
STA 18.53 Operates a fully integrated natural rubber business, from rubber plantations to the production and distribution 8.47 45.83 0.676
of gloves and hydraulic hoses.
IMT 11.8 _Provides comprehensive financial services including debt tracking, non-performing debt management, and 6.77 44.32 0.67
insurance brokerage.
CHG ) 48 Ope.rates a group of 14 hospitals and clinics, primarily covering areas around Suvarnabhumi Airport and eastern 4.5 51.67 0.663
Thailand.
GLOBAL | 6.51 A one-stop shopping home center offering construction materials, home decorative products, and tools in a 3.48 31.34 0.651
modern trade warehouse style.
* PRM 9.24 Provides oqe-stop services for the shipment and floating storage of crude oil, refined products, and 8.54 62.37 0.579
petrochemicals.
AMATA | 23.08 Engages in the de_v_elop_ment _and |_1_1_anagement of industrial estates in the Eastern Seaboard of Thailand and 5 67 45 48 0.568
abroad, also providing industrial utilities.
KCE 17.51 A manufacturer and distributor of electronic circuit boards for the global market. 6.03 41.68 0.481

¥ = 1S1139N 1A Strategy Research



DAOLSEC

TECHNICAL VIEW

15 July 2025 # 127

SET : nund:nudltvise Tudmsiisinszaand
au 1150 919:=wuldlnrnsalu iweiUn upside

S50U25

Tudaniu: : 1Um Long ¥ougo
aniu: Long : Un minrkan 725
anu: Short : fid WiNKam 725

HuoMU

20.60-21.00

.

Hu9AU

741,747,752

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel
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DAOL Daily Summary (15 Jul 25)
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meu|l RESULTS CALENDAR
— DAOLSEC
d  (As of 14 July 2025)

TISCO 8
BBL, KBANK, KKP,
KTB, SCB
GLOBAL, HMPRO, SCGP BH, MC

August-25

MINT

CBG, NER, QH, SAT,
TU DOHOME BCP, CPAXT

SNNP

AAL AAV, AURA, BBIK, BDMS,

COCOCO, CPALL, CPN, CRC,
ACT, BTS, GFPT,
HOLIDAY HOLIDAY EPG. ERW, MOSHI, NEO, OSP, PRS . SJWD
LPN, PRM. SIRI
PLUS, SAPPE, SAV, SFLEX,

SPALI, SUN

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): Ddndousnelgidueonlansy 40% vouzRinndudnsimBuniinneunsus:maAunsmsiuldiou 1U.8. 2025 IAVAKRSTTNSIAUNMBUWARATUZNUN

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:13eaunu 20% uniaige 25% 9:0lug:rosunumswaniulnuiia=aioon

TUansgaundnaing gee=rikwaronisiinuiainuavlswnululnsanans:nunaudnue

(-) NER (f9/101 5.00 unn): mideyuuluidndousielnadsooniUansglnunsa ||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): Dandousnelsionnanssn 5% 1s1uadnns:nudana Insrnt 2026E Tubsnelfvnansge:ns:nunils -5%

(0) EPG @o/101 3.40 un): nualtiuns:nuliiun Inelsanu Aeroflex RansginisUITaNnAUIINING 9:NS=NUAUNUINNAUINUTU IHUSENGTIWUUSUSIATVIBTUNIAL 5-10%

sARYAUNUUNINANNAUININEMWU tariff Re:IWUYU vruzAJe9UUANITNsTUs1ATUNED

Strategy Research

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




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 VoJ Amazon.com Inc. anadifiou 14% TuABoludisnvasianssuIboIRgUAUEIISUAUVOINIS
veludnngo muvieyaved Momentum Commerce $IUSHNISIANISIUSUA 50 IUSUATURAINKATEHIJOANIYEUAT
« Boeing Co. nanodnlfdaueuindoubu 60 dluisioudnuisu duilduwanunfnaniusou 18 iFou d:roulRIRutiy
nisusuUsululswnuia:=nsnauunaieanindevbuiinvevansge TUguUs:iInAsu

« AUVOIUSBNWANNUIENORREVaIansg sovaunasennsudisondaulkinnincuritnuine=sninnisiintudugls
NN EdrsulasiNswannuruuiounnnanneullidolngsunnruneguds:unnu 3.4 udunoaans

» SpaceX MaimdaiNuanuUILUNISsS:AUNUIIA:VIBRUVaAUTUlUTOMNaIN9:Us:IDUYaAGWaNSIAIIa=ADITEU
vou Elon Musk 13AUS:=1tu 400,000 dunaaans IInadviogAuingauidoutingnd

- Walt Disney Co. lla: Hearst Corp. finduia1snuIN1SV1aian1ssouAn A+E Global Media $usoutivgodinibans
BU History n1a: Lifetime muAINaNovaduAnanAUIngUNISHIEo2

» Uvoy Freeport-McMoRan Inc. GWanNavimwidvu astgwansndnouiuwounaonndudasdnynynnuaning
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




nagnsIuuIuBoeIiovonainnssuvosduIRelRIRUINOE1ISOAISO  DAOLSEC

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




DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

2500 -

2,022
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 voyunavnumwuls:ineA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg \/



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 15-Jul-25
e ey

Last Update 12M YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 11-Jul-25 -524 i 9 i -173 173 -8,328 -11,727 21,944
Indonesia 14-Jul-25 -70 : -70 i -334 -334 -3,571 -2,256 -450
Japan 04-Jul-25 i 4,235 : 4,235 4,235 11,240 29,929 53,652
Malaysia 14-Jul-25 0 : 0 i -65 -65 -2,793 -3,817 ~4,232
Philippines 14-Jul-25 11 i 1 44 44 551 ~439 520
South Korea 14-Jul-25 160 i 160 i 1,027 1,027 -8,340 -25,529 -46,035
Sri Lanka 14-Jul-25 -1 : -1 : -19 -19 -59 -70 -57
Taiwan 14-Jul-25 -163 i -163 i 3,825 3,825 -2,104 23,570 21,984
Thailand 14-Jul-25 42 : 42 : 14 14 -2,323 -3,103 2,430
Vietnam 14-Jul-25 3 :\ 3 '= 431 431 -1,111 -3,238 292

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

765 574
. 116 162 5
— .

Foeign Net Position in Thai Bond (Million THB)

3,000
2,082
2,000 1,452
L 000 830 822
| - ] []
0 |
- 1]
-2,000 -1,477
1,910
2,142 ’
-3,000 -2,513 -2,563
-4,000 -3,2863 419
I T S S O I . S SN
QQ:» 00:» \,o’% F VPP VP F WV
P TP PGPS Y WY
AT XY FE T YR

Market

DAOLSEC

Net Position Accumulate monthly 15-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'25 446 4,624 -1,678 13,201
2025 -78,247 -12,641 25,204 118,626

Unit : Million Baht



Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaAnisiionsadvadlinainumtaUs:inAINY/an UINNgA

14-Jul-25  : (USsuingudunau) sousoulng DAOL Strategy

‘-----------\

AURTD % nstioguvu I{ AURD % nstioanav :
, JaAuainu * i , JaAiuainu I

Iwu/an J o | wu/an L o |

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

CPALL 0.21% 833 I BTS -0.15% —84'
KBANK 0.09% 337 | com? -0.08% 38
CPN 0.08% 177 I osp ~0.07% -33ll
KTC 0.23% 154 [ BDMS -0.01% -32'
BBL 0.04% 110 : KCE -0.10% -24=
AOT 0.02% 94 J CRC -0.02% -22|
PTT 0.01% 87 I VGI -0.04% —17'
SCC 0.04% 85 I misco -0.02% 16
CPF 0.04% 72 I KKP -0.03% —12'
KTB 0.02% 60 : TCAP -0.02% —10'

KUBINR : YaAIRUaINUAIWL/an AusrueNduoruAuAlasundas IneldsnUnangn Iellseuifiou (UksyaAnanadesi)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine
WEEK

AufyaAinsiionsavvavlnainuAtaus:INAIN Y an UINNgn

14-Jul-25  : (USsuingunudaunrinou) sousoulng DAOL Strategy
r------------
AU % nnsfiogavu I Aunid % mstioanay :
: 14-Jul-25 Il
I lqammua\lr!u* I - lgamﬁua\m‘u* I
IWu/am (@auunn) IWu/am (@auunn) I
CPALL 0.21% 833 : BTS -0.15% -84 I
KBANK 0.09% 337 I COM7 -0.08% -38 I
CPN 0.08% 77 g OsP -0.07% 33 ||
KTC 0.23% 154 I BDMS -0.01% -32 I
BBL 0.04% 110 I KCE -0.10% -24 I
AOT 0.02% 94 I CRC -0.02% -22 I
PTT 0.01% 87 I VGI -0.04% -17 I
scc 0.04% 85 J Tmsco -0.02% -16 |
CPF 0.04% 72 I KKP -0.03% -12 I
KTB 0.02% 60 I TCAP -0.02% -10 I

KUTBIKGR : YaAIUaINUAITL/an AusrueNIUsURURIVABUNUaY Eﬂu!ﬁmm‘ammaﬂ |W"0|U§Uumuu(lu'!ugamnamaaoéuq)

source : Bloomberg, SETSMART , SET

Bloomberg

DAOL SEC
MONTHtoDATE

v ¥ - - J — -
KuRyarAnsiioasedvovlnanusvds:InAIWW/an uannan
14-Jul-25 : (USsuIingunuduganigvaviounou) sousoulne DAOL Strategy
r------------
RUND % nsfioguiu I Aunid % nstioanav :
~ yaAluadnu * I B yaAiuadnu *
Iwu/an : 5 Iwu/an : 5 I
IWu/an (@auunn) I IWu/an (@auunn) I
CPALL 0.32% 1,270 I KTC -4.79% -3,204 I
ADVANC 0.09% 771 I SCB -0.47% -1,877 I
CPN 0.31% 685 I PTTEP -0.18% -795 I
WHA 0.82% 397 I KTB -0.14% -423 I
ITC 0.70% 250 I BTS -0.64% -359 I
SCC 0.10% 213 I HMPRO -0.40% -341 I
CCET 0.36% 209 I AOT -0.04% -187 I
BH 0.16% 180 : BDMS -0.05% -162 I
CBG 0.31% 168 I KBANK -0.04% -150 I
TLI 0.14% 167 I CPF -0.08% -145 I

HUNBIKGR : YaAITuadnuiivu/an ATusrueINgusuRURIVAsunlay neldsinnatgn iIvallseuifisu (Ulsyanthanades)

V.

source : Bloomberg, SETSMART , SET
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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
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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 -
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R S

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

Buy : Sell i

| !

VGI 14389 |  CPALL  (35817) i

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

KTB 5355 1  AOT  (15099) !

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

TTB 2818 1 PTT (8,197) 1}

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

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



Calendar (Week) DAOL SEC

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

us Building Permits MoM Jun F = --
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6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0
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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
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A

2014 2016 2018 2020 2022 2024

e GDP

6.0
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2.0
0.0
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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)
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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
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
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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)
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Bloomberg Commodity Index

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

Brent Crude & Gold Price
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Shipping Index and Stock Performance 14-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)
14-Jul-25 1,663.00 0.0% 1,663.00 0.0% 1,791.35 0.6% 1,526.00 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% 1,526.00 0.0% 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% 1,5627.00 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 -2.1% 1,458.00 -2.1% 1,769.53 -0.7% 1,526.00 0.1% 3.88 1.6% 5.80 0.0% 26.00 1.0%
30-Jun-25 1,489.00 -2.1% 1,489.00 -2.1% 1,782.77 -0.2% 1,525.00 0.0% 3.82 0.5% 5.80 1.8% 25.75 2.0%
27-Jun-25 1,521.00 1,521.00 1,787.04 1,525.00 3.80 5.70 25.25

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

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

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

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

Fed & ECB : Assets Purchase (QE Program)
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1,780.00
(19,396.00)
(2,586.00)
(14,256.00)
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2,695.00
(31,496.00)
(16,945.00)
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(3,354.00)
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3,830.00
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(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
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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



DAOL SEC

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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wamnaulinunanrulng INsunumanlan DAOL SEC

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)

Q
Q’b @’OQ\“’O @’b @’b ®’b @’b \“@ \“’b @’b ®’b Q’b @’b @’b @’b @’b \“’b \“’b @@ @’bq’

Q"Qb’\éb@\,
ST T I FT ST TS

> NN \P‘ \f’ ’»‘° & \9 ,]9 1% '9’ '\'f’ &
’O ’b
Q\“ N S N

0 >




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
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DAOLSEC
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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
-0.5SD=16.0 WiN
-1SD=14.7 Wi
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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOL SEC

Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research
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SET Profitability as of 1Q-2025 DAOLSEC
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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 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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