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Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0
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USA
Dowlones
NASDAQ

Phillipines
Vietnam
Indonesia

TH: SET Est.

SET
SET50
SET100
SETHD
MAI

Germany
France
UK

Italy
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Greece

Cyprus

_FTASE
“CSEG

INDEX FUT.

Dowlones

NASDAQ100 18832.75a +449.75

S&P500
Hang Seng
FTSE100
DAX
CAC40

39606.571
16708.051

5375.86T
24472.681

8125.20
34868.63
2323.56
19639.141
22072.621
3832.324
1501.19
3296.364
6168.481
1211.00
6634.381

1153.77
738.54
1589.55
1055.06
264.78
80116.491

1125.724
21961971
7482.36

8403.181
36457.681
13208.301

1704.47

4234.66

230.05

Last
39749.00a

4111.60
22070.00a
8334.00
21444.00

T252.50

EuroStoxx50 4904.00
ENERGY FUTURES - ICE
Crude 62.270s
Heating Oil 2.127s
Brent 66.070b
ICE Brent ldx TAT6

+89.54
+0.81

-0.47

+2.45

Prev
39186.98
16300.42

5287.76
24305.98

18793.43
21562.32
3795.41
1486.25
3299.76
6145.59
1197.13
6538.27
1153.77
1144.05
730.20
1573.45
1053.147
258.69
79595.59

1142.53
21293.53
7326.47
8328.60
35947.89
13010.60
1672.13
4145.12
229.24

Open
39815.01
16880.30

19163.61
22080.19
3824.81
1497.36
3308.15
6148.48
1197.13
6589.33

1153.711
737.53
1589.27
1057.88
259.42
80142.09

1138.98
21801.66
7403.93
8328.60
36376.05
13170.50
1689.15
4192.53
229.23

SYMB ___{OPEN __[HIGH __|LOW __|TRADE _|CHANGE [TIME |
3.801200 3.887300 3.768400 3.885200
US10YY  4.287800
US30YY  4.737700

us2yy

High
40376.11
17029.86

5469.69
24671.70

19639.14
22138.81
3842.97
1501.19
3312.19
6168.48
1216.28
6642.92

1160.01
742.76
1599.06
106037
264.93
80254.55

1138.98
22043.75
755517
8467.7T9
36535.63
13215.40
1704.49
4234.66
231.81

IQXEUUS
|IQXGBUS
IQXUSIY
IQXUSCY
IQXUSTB
_USDX

1.1313
1.3256
143.3980
7.2860
33.4540

Low
39487.14
16642.66

5356.17
24433.27

19163.61
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3817.31
1493.26
3293.06
6111.71
1197.13
6588.26

1147.65
732.11
1578.96
1052.12
258.74
79506.90

1118.96
21722.84
7403.93
832831
36219.93
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1689.15
4192.53
229.23

4400700
4.841600

1.1346
1.3272
143.3980
7.2860
33.5800

17:45
Foreign
Institute
Propietary
Customer

Net
-2849.60
FEFARES
-139.72
668.18

1861

1231

5107.36
2182.67
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4.44

9.79
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21464.04
2786.22
2322.39

11651.61

==Thai Stocks in Singapore, Indo & India==

Symbol

Hang Seng:

COMMOD INDEX  Last

CCl Index

Last Chg

P/E

%Chg

11321 Yield(%6)

Change

LME BASE METALS 3M (US$/TONNE

Aluminium
Copper
Steel

Finc

2391.00
9315.50

2610.00

BASE METALS FUTURES

Steel: HR Coil

Copper

4.260700
4.713900

1.1309
1.3241
142.8800
7.2860
33.4540

820.00
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+0.00

0.086100
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4.825300
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0.0019
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0.0000
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Time

3.68.

Time

%Chg

Apr 22
Apr 22

Apr 22

+0.00
-0.17

5:38
6:14

6:01
6:01
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FX/MM RATES
USD Index
FED Fund
BOT Policy

Last
99.780
4.50
2.00000

BOT Avg.
USD/THE
EUR/THB
GBP/THB
JPY/THE

CNY/THE

33.4870
33.5320
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44.4903
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™
M
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GOLD & SILVER Last
THGold 96.5% 52700.00
THGold Ornam. 53500.00
Gold Spot 3310.43a
Gold Futures 3307.5a
Gold Fixing 3433.55
Silver Spot 33.62a
Silver Futures 33.605a
Silver Fixing
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Baltic Dry ldx
Rubber (TOCOM)
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Crude Palm il

1026.9
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13001

298.00a

4142.00s
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Soybean meal 290.8
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Soybean spot onth 10412a
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0.821

Time
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+0.62
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BIBOR SIBOR(US$) SIBOR(S$) LIBOR(US$)
80

4.96018
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2 6.04143
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Net Income NetIncome NetIincome Netlncome Netlncome NetlIncome NetIincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter)
2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f)
Last Actual Estimate next Q Forecast Period
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,196 06/25 Q2
KBANK 10,994 11,282 9,388 13,486 12,653 11,965 10,494 13,791 2025:Q1 12,481 06/25 Q2
KTB 10,156 10,282 6,111 11,078 11,195 11,107 10,475 11,714 2025:Q1 10,623 06/25 Q2
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 - 06/25 Q2
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 11,613 06/25 Q2
TTB 4,566 4,735 4,867 5,334 5,355 5,230 5,112 5,096 2025:Q1 4,485 06/25 Q2
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,557 06/25 Q2
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 1,378 06/25 Q2
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2
LHFG 532 543 352 399 491 580 577 696 2025:Q1 - 06/25 Q2
52,141 50,467 42,673 54,942 53,546 54,738 51,345 58,426 53,332 : awedidmamsnt
58,426 :gas TIAWEAF 9D 0% : yoy
l—------------------------------\ '9%:Q0Q
l 59,473 50,626 63,510 62,915 63,586 59,159 67,493 :Actual I
I 6% :YoY :
| 14% :QoQ :

~------------------------------/

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

Provision / Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for Provision /
Revenue on Loans Nonperforming Loan Losses Loan Losses/ Gross NPL
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs/ (Accu)
(Current Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan (Coverage
Quarter) Quarter) Ratio)
Credit Cost
18.2% BBL 2,742,365 293,695 - 2,448,670 97,793 9,067 0.33% 3.6% 3.0
18.2% KBANK 2,450,885 135,656 - 2,315,229 91,241 9,818 0.40% 3.7% 1.5
19.8% KTB 2,663,654 150,448 - 2,513,206 95,017 8,223 0.31% 3.6% 1.6
20.4% BAY 1,818,861 0 1,881,793 1,818,861 73,851 7,484 0.41% 4.1% 0.0
20.8% SCB 2,451,098 148,444 - 2,302,654 98,521 9,570 0.39% 4.0% 1.5
26.4% TTB 1,219,166 59,126 - 1,160,040 39,529 4,580 0.38% 3.2% 1.5
8.1% TISCO 233,130 8,600 - 224,530 5,591 386 0.17% 2.4% 1.5
17.7% KKP 362,759 - - 349,731 16,319 1,104 0.30% 4.5% n.m.
22.3% CIMBT - - - 244,081 - 829 n.m.
8.6% LHFG - - - 244,801 - 192 n.m.
13,941,917 795,969 1,881,793 13,621,801 517,862 51,253 0.37% 3.7% 15

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



B past 1 Year R

Average Return
Peer Average Return
Return Peer Avg Rin +/- BARR

Coverage 16 Companies
Buys 7 Holds 4 Sells

Rawisara Suwanumphai
Citicorp Securities Thailand Ltd

Ticker Company Recommendation Tgt Px Updated]

Average Rating: 3.3

Summary Coverage: 16

» Firm: Citi
KTB B
KBANK/F TB
T1B B
KTC B
SCB B
BBL/F TB
TISCO TB
AEONTS TB
SAWAD TB
JMT B
MTC B
TIDLOR TB
BID VN
VCB VN
ACB VN
CTG VN

Krung Thai Bank PCL
Kasikornbank PCL
TMBThanachart Bank PCL
Krungthai Card PCL

SCB X PCL

Bangkok Bank PCL

Tisco Financial Group PCL
AEON Thana Sinsap Thail...
Srisawad Corp PCL

JMT Network Services PCL
Muangthai Capital PCL
Ngern Tid Lor PCL

Bank for Investment and...
Bank for Foreign Trade o...
Asia Commercial Bank JSC
Vietnam Joint Stock Com...

buy
buy
neutral

sell
buy
neutral
bury
neutral

neutral
bury

buy
buy

26.50
183.00
2.08
41.00
109.00
185.00
96.00
168.00
36.00
12.30
50.00
14.60
39000.00
52124.67
31500.00
51400.00

04/21/25
04/21/25
04/21/25
04/21/25
04/21/25
04/17/25
04/17/25
04/09/25
03/04/25
02/20/25
02/20/25
02/10/25
02/05/25
02/05/25
02/05/25
02/05/25

Strategy Research



Selvie Jusman Coverage 15 Companies aSglslPast 1 Year
Morgan Stanley Asia Singapore Pte Buys 8 Holds 5 Sells Average Return
Peer Average Return
Ticker Company Recommendation Updated] Return Peer Avg Rin +/- BARR
I O Y
Summary Coverage: 15 Average Rating: 3.8
» Firm: Morgan Stanley

KBANK TB [Kasikornbank PCL Overwt/In-Line 176.40 04/21/25

BPI PM Bank of the Philippine Is..  Overwt/In-Line 151.00 04/21/25

SCB TB SCB X PCL Equalwt/In-Line 122.00 04/21/25

BBL TB Bangkok Bank PCL Overwt/In-Line 189.00 04/20/25

KTB TB |[Krung Thai Bank PCL Equalwt/In-Line 20.70 04/20/25

TTB TB TMBThanachart Bank PCL 1.76 04/20/25

BBNI IJ Bank Negara Indonesia P.. Equalwt/In-Line £287.00 03/26/25

BMRI IJ |Bank Mandiri Persero Tb.. Equalwt/In-Line 5252.00 03/25/25

BBRI IJ |Bank Rakyat Indonesia P.. Overwt/In-Line 4832.00 03/24/25

ARTO IJ |Bank Jago Tbk PT Overwt/In-Line 3459.00 03/21/25

BBCA IJ |Bank Central Asia Tbk PT Overwt/In-Line | 10017.00 03/11/25

SECB PM |Security Bank Corp Equalwt/In-Line 91.00 03/03/25

BDO PM BDO Unibank Inc Overwt/In-Line 183.00 02/25/25

MBT PM |Metropolitan Bank & Trus.. 69.00 02/20/25

TIDLOR TB Ngern Tid Lor PCL Overwt/In-Line 22.00 02/09/25

Strategy Research



ANMNISHU

DAOL SEC

Fig 2: Estimated net profits, 1Q25E

1Q24

Announce

h:;tt iﬂt 1Q25E
BBL 11,046
KBANK 13,028
KKP 1,282
KTB 11,562
SCB 11,387
TISCO 1,612
T8 5,383

55,299

Source: Company, DAOL

Date(E)

+Y0Y INSZANFEIIARAIAINNITAILH AN BT UAD

5.0% 10,404 6.2% 21-Apr-25
+CloQ Ng1z OPEX AaAf4ATHNANISA
3.4% 10,494  241%  21-Apr-25  -YoY miszHs unn lsantusanuadludneu
+QoQ 31z OPEX aaavnIagan]a LLﬂ“’ﬂ"li“ﬂwﬁﬂﬂﬁwﬂ
14.8% 1451 116% 21ADr25  -YoY ecdhesrriusiiniuananiiaailseeandusdadiaia
-QoQ Lwﬂ.mﬂ‘lﬂmﬁﬁmmammmmummﬂ
4.4% 10475 104%  21-Apr25  +YOY INS1ZF1s841anadaInnIsEInenIa =1
+CoQ Ng1z OPEX AaAfdATHEANISA
0.9% 11,387 0.0% 21-Apr-25 +YOY INFIZANFEIMAARG
-QoQ mﬂ.mﬂ‘lﬂmﬁ?mmammmmumma
¥ ¥
7.0% 1,702 53%  17-ADr25  -YoY MF1ZA13e i Tnann1sUaet i e nafe U LEINIn 1Y
_QoQ w1z laiseldann Incentive fee Tunis1enaanuldaiunln
0.9% 5112 53%  18-ADr25  +YOY MASIZEN98I1aRaaINNIERaNEa =LA

51,025

+JoQ W51z OPEX AaRANATHOANIR

Strategy Research




(AANIsN) ....Bank n1ls 1Q25E IWUVU YoY/QoQ 91ndisoud DAOL SEC

,
DAOL: B?r\@}wveight) finls 1Q25E IWUVU YoY/QoQ 91ndnsaudiia: OPEX hanad

= @'\haﬂmsmnu “UINNIINaR” Inois1ANAMISaNSsoU 1Q25E VadnausunA1s:ogn 5.5 KDUAUUIN (+1% YoY, +8% QoQ) Inuimiuiu YoY/QoQ 91N
Q dnsovdiia: OPEX Ranadidunan InasunnisRIAUIRIEA YoY/QoQ Ao BBL (+5% YoY, +6% QoQ), KTB (+4% YoY, +10% QoQ) a: TTB (+1% YoV, +5% QoQ) 91N

drsovananadidunan veusArnlsans 1Q25E Ranay YoY, QoQ Fio KKP (-15% YoY, -12% QoQ), TISCO (-7% YoY, -5% QoQ) Iwsn:d1saganinuiuniunisudoy
Auidowamaulinugyegwsnunn: TouRIwuvU fnuaube 1Q25E anauidntios (-0.5% YoY, -0.3% QoQ) :naUIBonAsy Inaudesnalnrydalnlsa dou NPL 9:ngog
Usumoiwuvuagusiaition Isiduegius:-AunnoUAUIE dou NPL soungauisifiovuunegn 3.08% 910 4Q24 A 3.05% Iisiduagius-aunnouAUTE

" 51duAuds:unnunsrinlsansvedngusunAnst 2025E/2026E og 2.24 IIAUAIUUIN/2.35 IAUEUUN IWUTU +4% YoY/+5% YoY 9ndisavananadiiunan Ingish
ANINR:0NsUSURDanad -9% YoY 9nU 2024 Ranad -7% YoY Iws:Dn1siditiounign:idd veuzA DAOL A1A Ny, 9:0nsusuandnsineniTouloungasdn 1 ASS
A 0.25% U10gR 1.75% Tl 2025E

" NguSUNANSUSUADINUTU +6%/+21%% TU¥ou 3 lla: 6 IFouRWuLNIDoIRuUAU SET Iws:natniudnonuduwournidnislonuinunfuiuRbiisns1iuduwady
IngamsIUTULAINAUVaINAUSUNANSOYUR 7% aundndnsduwaloduvadnatnfiun 3% Veu:A valuation SuUNaUT INSANS:AUINEN 0.68x 2025E PBV (-1.00SD
below 10-yr average PBV) Ing Top picks 1S1180N TTB, KTB l1a: BBL

= TTB @o/th 2.22 un) Iws:DlAsuNsBoRUAUBIBKUUSIAKU Us:nounul Dividend yield &us19 7% veu:AsnAUTqUUINSAR PBV A 0.80x NS:AUIWEN -0.50SD
lazsnARUSlUa=Rourlsselnsunanduintio 5 wudnuunldegsioitio

" KTB @o/10n 27.50 un) iws:rnlst 2025E ogii 4.6 nduduunn In +6% YoY vru:A valuation Bovian PBV IWed 0.76x (-0.50SD) AusiAudlua:riourinlssny
Insunanduiritio 1 nuduuNN FoItiodn 5 TnsunanaAu dou NPL 9:Andnnauiwsn:Itiudaesaurdonnsy

= BBL @o/1Un 186.00 UN) IWs1:0A9UITIINSINAUNISIURSEISUAINUIFSJISFNINAING 1ws:0 coverage ratio auRaAN 334% gnu Valuation INSAR PBY QNAER
TunauiWeg 0.51x ndons:Au -1.25SD foundd 10 U 1a:nnn3nnduiinsai PBV A 0.68x

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

— (£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth




Bloomberg Survey : AMANISNINs 1Q KUsU1IA1S DAOL SEC

‘
%Ccome Net Income NetIncome Netlncome Netlncome Netlncome Netlncome NetlIncome Lastest Period BEst Net

Income
QQ (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 13-Apr-25
Q(\ 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25(f) aa aa

Last Actual Estimate next Q Forecast Period QoQ YoY

BBL 10,129 11,294 11,350 8,863 10,524 11,807 12,476 10,404 2024:A 11,350 03/25 Q1 9% 8%
KBANK 10,741 10,994 11,282 9,388 13,486 12,653 11,965 10,494 2024:A 12,658 03/25 Q1 21% -6%
KTB 10,067 10,156 10,282 6,111 11,078 11,195 11,107 10,475 2024:A 11,324 03/25 Q1 8% 2%
BAY 8,676 8,425 8,096 7,732 7,543 8,209 7,672 6,276 2024:A 6,722 03/25 Q1 7%  -11%
SCB 10,995 11,868 9,663 10,995 11,281 10,014 10,941 11,707 2024:A 11,881 03/25 Q1 1% 5%
TTB 4,295 4,566 4,735 4,867 5,334 5,355 5,230 5,112 2024:A 5,170 03/25 Q1 1% -3%
TISCO 1,793 1,854 1,874 1,780 1,733 1,753 1,713 1,702 2024:A 1,610 03/25 Q1 -5% -7%
KKP 2,085 1,408 1,281 670 1,506 769 1,305 1,451 2024:A 1,242 03/25 Q1 -14%  -18%
CIMBT 830 539 367 -131 626 668 596 962 2024:A - 03/25 Q1 -- --
LHFG 670 532 543 352 399 491 580 577 2024:A - 03/25 Q1 - -

58,781 60,566 58,563 50,405 62,484 61,755 62,410 57,621 61,957 : wweidmamsal
57,621 :ges RMAFIY -1% : yoy
8% : QoQ

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED



Jon 4Q-2024

Total Loans Reserve for Losses Net Loans

on Loans
(Current (Current
Quarter) (Current Quarter) Quarter)
BBL 2,715,287 286,966 -
KBANK 2,521,893 131,706 -
KTB 2,722,954 173,879 -
BAY 1,819,635 0 -
SCB 2,428,246 147,643 --
TTB 1,249,296 59,007 -
TISCO 232,200 8,486 -
KKP 375,549 20,607 -
CIMBT 251,320 9,031 -
LHFG 578,977 - -
14,895,358 837,326 0

Net Loans

(Current
Quarter)

2,428,321
2,390,187
2,549,075
1,819,635
2,280,603
1,190,289
223,714
354,941
242,289
243,306

13,722,360

Provision for
Loan Losses

Gross
Nonperforming
Loans (NPL)

(Current

Quarter)

85,833 7,634
93,009 12,242
95,065 6,725
73,666 8,158
97,610 9,799
38,976 4,690
5,464 337
15,975 914
6,673 830
6,764 180
519,034 51,508

Provision for
Loan Losses/
Total Loan

Credit Cost
0.28%
0.49%
0.25%
0.45%
0.40%
0.38%
0.15%
0.24%
0.33%
0.03%

0.35%

DAOLSEC

Gross NPLs / Total
Loan

3.2%
3.7%
3.5%
4.0%
4.0%
3.1%
2.4%
4.3%
2.7%
1.2%

3.5%

Provision / Gross
NPL (Accu)
(Coverage Ratio)

3.3
1.4
1.8
0.0
15
15
1.6
1.3
1.4
n.m.

1.6

Strategy Research
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return
23-Apr-25
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Portfolio Performance DAOLSEC

23-04-25 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CBG FOOD 10% 62.00 1,467 90,980 61.00 89,512.40 (1,467.42)| -1.61%
GULF ENERG 10% 47.00 1,898 89,189 45.50 86,342.21 (2,846.45)| -3.19%
SCB BANK 10% 116.00 778 90,207 | 113.50 88,263.25 (1,944.12)| -2.16%
GLOBAL COMM 10% 6.85 13,169 90,207 6.90 90,865.82 658.45 0.73%
PTTEP ENERG 10% 101.50 884 89,736 | 102.50 90,620.02 884.10 0.99%
SET 1153.77
Total 50% 450,319 445,604 (4,715)
CASH 50% 448,766
Total Portfolio 894,370 -10.56%




nagnsavnulne DAOL DAOLSEC

©  raus

" Gl Wau 1050 9m TULNIA ndanainan " Jist U NANAI9:1I0uidnuNEvedln
AoMIoaluidovaunsuNsAn Bae:1du adnuN9:BorunsIAIaIUIEN
Juno:ARlUNISNEouNEoRUNSIANAILILIN Us:nougios WHA*, PTTEP, HANA* ,

" nagnsainu 9uiduduno:Bo VU Selective JMT*

buy AYAUAIUNEN (list Siuanu) nazKunIdu
high dividend yield (1S11uzun SCB)

wasmru DAOL

= Buluwesmnaul 11U GLOBAL oon Nlaztin DELTA*, WHA* iunluwesn

" FuluwesnUs:nounou DELTA*(10%), WHA*(10%), PTTEP(10%), SCB(10%), GULF(10%), CBG(10%)




Symbol Trading
Prior| Close| %Chg.| Dividend
Yield
(%)

- - -l -

AMATA 21.3( 14.6| -31.46 5.48
PTTEP 121| 100.5| -16.94 9.58
WHA 3.48 29| -16.67 6.57
BA 179| 15.8| -11.73 8.23
KKP 54.75| 49.5| -9.59 8.14
TCAP 50.5 47| -6.93 7.02
PTT 32] 30.5] -4.69 6.93
TOP 25.5| 247 -3.14 7.69
ITC 13.3] 131 -1.5 8.78
HMPRO 8.6/ 855 -0.58 5.03
CPN 48.25( 48.5 0.52 4.33
BANPU 4.16( 4.24 1.92 7.08
IMT 12.8] 131 2.34 5.04
LH 424 434 2.36 7.37
SCGP 12.8] 13.2 3.12 4.17
KCE 16| 16.9 5.62 7.1
OosP 13.7] 1438 8.03 4.05
HANA 15.8 18 13.92 4.17
TU 10.9| 10.9 - 6.22

Price as Percent of 52
Week High Based on
Last Close
(BLOOMBERG L.P.)

46.5
62.8
45.8
59.2
85.8
87.9
87.9
40.0
50.4
80.2
69.8
56.0
57.3
58.1
36.6
35.0
57.2
36.2
69.0

Price
Chg1
Year

Strategy Research



INSEUSUUO KUSUNAIS
2:VU “XD” 1oul

Stock X-Date
SCB 16-Apr-25
KTB 16-Apr-25
KBANK 17-Apr-25
BBL 23-Apr-25
TTB 25-Apr-25
KBANK 15-May-25
TISCO 25-Apr-25
BAY 06-May-25
KKP 02-May-25
TCAP 11-Apr-25
CIMBT 28-Apr-25
CREDIT 14-May-25
LHFG 28-Apr-25

DAOLSEC
8-Apr-25

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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AUSUIAIS 9= “XD” 1Indull vagnau “XD” AUY ?

Waaavn1sdu "XD" aavriunausuinis aaa2dil4 (SET Index)

as of 27 Mar 25

Symbol X-Date  Announce Dividend  Impact to SET Remark
Date  (per Share) Index (Points)
SCB 16-Apr-25 19-Feb-25 8.44 (2.28)
KTB 16-Apr-25 19-Feb-25 1.55 (1.73)
KBANK 17-Apr-25  27-Feb-25 8.00 4332
BBL 23-Apr-25  20-Feb-25 6.50 (1.00)
TTB 25-Apr-25 19-Feb-25 0.0640 (0.50) €f9lsirvum 0.064-0.067
KBANK 15-May-25  14-Mar-25 2.50 (0.48)
TISCO 25-Apr-25  25-Feb-25 5.75 (0.37)
BAY 06-May-25  26-Feb-25 0.45 (0.27)
KKP 02-May-25  20-Feb-25 2.75 (0.19)
TCAP 11-Apr-25  20-Feb-25 2.05 (0.17)
CIMBT 28-Apr-25  26-Feb-25 0.04 (0.11)
CREDIT 14-May-25  25-Feb-25 0.60 (0.06)
LHFG 28-Apr-25  24-Feb-25 0.03 (0.05)
Wana SET Index (8.73)

vinnenwie : 1o SET Index (1380 am) e 3 u.A.68 flugiulumsdruia

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wnlad SET Index 27 §1.A.68 1 1187 am avfina -8.71 am

DAOL SEC

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL

SCB ¥ PCL With SCB Bank PCL (SCR) 8—Apr—25
130,00

”‘ ||++ 125.00

1122.50]
120.00

owa 117 SdELILIOLAL s1Amanm auduwa
T — U - SCB

110 — S Anauvu (@8.44)

| lT|,|,+

it
'ﬂm"
!

-I
|,$ |-

IT| '*"'*'h,
J.'j t AuzUvedgnsedo
Uso%oray “XD” rdatnaundiound donsuliag lock yield vouUkLin

8.8% (@10.8)

2023

SCB (38An0 2:1o1lva  1IIUBAusuNN1ISOUY ML)

" (1991n$31 s1ARUKAY “XD” 9:auluiln Uni TRionsimdunou “XD” augiosiiuduwadnelusondu nsitived SCB Fio s1Andu
“XD” 919adlUR 114 (Es1AInanni 122.5 UIAIUIN

" rifhsiAAUTULIUINNINUNR Aeifivaodrtinunuinnaniduduwasng snAnku fionenauadlunganouvunils lunsriveu SCB Ao
A 117 1a: 110 un Bu9:10uUNSU nEovnInBaruNdy “XD” FAeldAnuorudn AUDY fiv=tioRuRn “XD” ogaku
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Kasikornbank PCL (KBANK) 8-Apr-25
ANNUzUN
KBANK TUsoBonau “xD” Ko
500 146 sireuiu ogNfiouo Gomsuliag
2 Rmmennn 8225222222222 jgg  SPmAmaUdULA e vodOHLN 6.3%
(@8.00)
(@10.0)
ANUUN
e ol BBL [UsoBonay “xD” ndori
ogNfioso Gonsuliag
----------------------- 135 stAmann auduua lock yield vouUnun 6.0%
(@6.50)
(@8.5)
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KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL SEC

8-Apr-25

Krungthai Bank PCL (KTE) KTB

s1ATNaUVU s1nam auvduwa

20 — sHAfeuUVU {118

ANlU=UN
= UsoBonag “XD” KonsIAMINDg 20.00 UIN
" pufol reRuduwata:nsa 9:1301US8UMDBU N9Ne 2 ASY

s1Amanmn auduwa
------------------------- 1.86
(@0.064-0.067) TTB

AUz
= [Uso%onad “XD” néo noq 1.80
" pusol DI8ouBoRUAU S1AMAT “XD” 019liiauiisdun
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ban  lpep [nar faor  [nay lon [wg  Jagp [sep oo [Now Ihec lan Jrep TMar | ooy
20 124 025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




DAOLSEC
TECHNICAL VIEW

24 April 2025 # 076

SET : quinununsa guirie 1163 IUA upside

[141-1147 fol2gl 50-- S50M25

nuoltiv : UnowwuwoUluIBIUIN

Tudaniu: : Un Long ¥ougo
nSodiu 738 Ia Un Long

anu: Long : Un ninham 726

annu: Short : i@ WINKan 726

1u9su

730, 726, 722 i

HUDAU 738, 743, 746

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
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$ﬁ CASH BALANCE

24 April 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulnldvoyadun 18-23 1.9, 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

]
I

nannSwanmnm Cash Balance

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
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Fund Flow
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Net Position (Equity) 6 mainruIoIBe DAQL SEC

Daily Net Flow ; Mil.USD

BloSmberg

500

(500)
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(1500)

(2000)

(2500)

308

-432
-289
-176
-144

unit : Million USD

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

: MaIav Net position voulinainusuus:ine Tu 6 nanAuoIdy Us:nounde India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia



Net Position (Equity) 6 na1nruIoIBY DAQL SEC

Foreign Net Position in Asia Stock Market 3-Apr-25
= e i g

(USD mn) Last Update DT WTD 12M YoY Lvi
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065

India 21-Apr-25 205 i 205 : -1,239 ,239 -14,776 -15,758 -39,377
Indonesia 22-Apr-25 7 : -34 i -1,19 -1,197 -3,027 -2,610 -1,913
Japan 11-Apr-25 i 7,271 ! 19,579 19,579 -17,767 -49,541 -100,622
Malaysia 22-Apr-25 -24 i i -658 -658 -2,900 -3,169 -2,421
Philippines 22-Apr-25 -1 i -2 i -79 -79 -289 -740 -409
South Korea 22-Apr-25 179 i -464 : -7,634 -7,634 -12,943 -23,709 -40,870
Sri Lanka 22-Apr-25 o | 0 i 4 4 32 42 29
Taiwan 224Apr-25 -39 i -68 : -1,788 -1,788 -20,077 -37,567 -35,904
Thailand 22-Apr-25 4 : -64 i -314 -314 -1,486 -3,738 1,819
Vietpe 22-Apr-25 20 :\ 22 'l -500 -500 -1,504 -3,238 -2,645

L L T LT Ld

BloSmberg



Forelgn Net Posmon in Thai Market DAQLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 23-Apr-25
1,565 . L .
2,000 958 Foreign Net Local Instituti Foreign Net
1,000 411 656 Foreign -net
Year Position -N sition Position
0 . - (SET50 Futures)
-1,000 -223 (Equity) Equity) (Bond)
-2,000 -1,141 -1,336 2021 77,336 211,222 27,284
-3,000 -2,100 -2,238
2,476 2022 202,695 -152,754 214,094 78,351
-4,000
5,000 2023 -192,490 91,301 39,367 -196,826
-6,000 2024 -147,940 50,374 -33,725 16,661
-7,000 -6,399
R R R R R R R R R M R
RIS NS SIS S I RN S S SR R S
PP F Y YNNG Y 4V Aug '24 -5,964 2,440 36,198 84,158
) . ) . Sep '24 29,178 1,717 4,661 -98,738
Foeign Net Position in Thai Bond (Million THB)
Oct'24 -28,166 34,019 -34,241 24,325
18,580
20,000 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 -10,751 -10,363 63,058 2,673
2025 -39,867 -5,156 19,032 53,745

Unit : Million Baht

7




Net Buy/Sell unav

NUATIUS:INA

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

22-Apr-25  : (IUSguingudunau) sousoulny DAOL Strategy
- B N BN N BN _§B _§N _§_ | \
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i yaAiguadnu *:
Wu/an , ,

IwWu/amn (@auun) | Iwu/an (é"lumn)l
TISCO 0.33% 264 I -0.13% -455 I
WHA 0.36% 154 -0.04% -109 I
CPALL 0.02% 9 I TTB -0.04% -70 I
PTTGC 0.07% 57 : KTB -0.01% -28 I
0.04% 45 I TU -0.06% -27 :
41 0 CENTEL -0.07% -25 [
41 I MEGA -0.10% -24 I
38 | pPsL -0.10% 9]
20 I PrM -0.05% -71
OR 16 I ecco -0.01% ) |

BloSmberg

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

DAQLSEC




DAQLSEC

Net Buy/Sell Unainumaus:in
WEEK

RunyaA1n1siionsodvoulnadnusAtaus:INAIWWYan uannga  KunNyaA nsiiopsasvaulnadhurvus:inAIiwwan uanngn
22-Apr-25  : (USsuiReunuanrnou) sousoulne DAOL Strategy 22-Apr-25  : (USsuinsunudugnniuygounau) sousoulng DAOL Strategy
r------------ r------------
AURD % nisfioguiiu I 5UAG % mstioanad : AURD % n1sfiog I AuRG % mstioanav :
: 22-Apr-25 I I I
. yaAIRuaInu * I ~ yaAduanu * | A ILJaﬂ""aua"”.U* : /A lgan'muaunu* |
IWu/an iu/an G I Wu/an Fu/an @uun) IWu/an GEuuan) i IWu/an @wuun) |
TISCO 0.38% 304 | KBANK 0.11% o | BH 1.60% 2,174 I BBL -0.61% -1,658
WHA 0.49% 210 J BBL -0.05% _136 || BOMS 0.24% 904 | ScB ~0.44% -1.656 |
PTTGC 0.14% 113 J cPALL -0.03% 135 | PTTGC 0.98% 791 I TIsCo ~0.91% 727 |
ADVANG 0.01% 83 ] e 0.0 _105 | kB 0.26% 725 [ KBANK -0.20% -700 [
VGl 0.11% 50 I crr 2 05% 100 | DELTA 0.06% 514 T -0.12% 634 |
HMPRO 0.04% 45 I scs 0.02% . I oR 0.31% 486 | PTTEP -0.13% 519 ||
BDMS 0.01% 38 ULF 0.01% 66 I crF 0.23% 471 | PRINC -5.83% 01 1
SAWAD 0.08% a7 AOT 0.01% 53 I vinT 0.15% 222 J cPN -0.17% Y |
TCAP 0.05% 2e | BH 0.03% 4 I PRM 1.50% 200 | AMATA -2.00% -326 :
TOA 0.10% 20 [ PTTEP -0.01% -40 IXPG 2:56% 194 I w ~0.23% ~246 [
KUNEIKR : YyaAITuaInuRIgPan ﬁ"luorumn'dﬁuoruﬁuﬁ|U?iuunUaa‘IGE?s;U;a;“\ial-UéuEUmm&-%n%@§z - KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

BloSmberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAQL SEC

Net Change
18 Jan 21 - Present 15-Apr-25
Net Buy Net Sell
BDMS 28,672 CPALL  (31,108)
ADVANC 22,859 AOT (28,673)
BH 22,191 AWC (22,821)
SCB 15,253 PTT (22,500)
VGI 11,666 BSRC
KTC 7,653 CPN 11,921)
KBANK 6,027 (10,392)
KTB 3,931 ISCO (9,678)
MINT 2,04 BTS (8,336)
HUMAN BBL (7,726)

Unasnusinuds:inAlsnsesingorulng
uIAAUY 2021 Audedio I0uya
AtinadnuNaul Nnde néavne
AUIIFAIDAUU UNUiJ99UU




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

4] % el ) 0 1) 3 ™ > i ) g \> x ™ 03 > ™ & o
v v il ‘) ak v ht ¥ v v > ¥ v b V4 0
A LA AP G S G L L S A LR L LA AP AN SN R AR LA AN A LAV A .
N hal N N > W 2 o = < o & N W N N N <& o X o o @ & 15-Apr-25
& % > ¥ ; & & & P o % o Y e % o % > N
3 A b A "\ A o A A Qs A A At A 4 A i » at N 3 3 A 5
O —— T T T T T T T T T T T T T T T T T T T T T T
27-Jan-23 - 11-Apr-25 805 days
50,000 - Buy Sel

ADVANC 19,917 CPALL  (36,964)

100,000 - BDMS 14,428 PTTEP  (25,611)

VGI 13,669 AWC (22,011)

SCB 4,948 AOT (18,281)

-15G,000 KBANK 4,636 TISCO  (16,003)

SAWAD 2,741 BSRC (12,649)

200,000 1 TTB 2,631 CPN (11,192)

' COM7 2,454 BTS (8,828)

MINT 2,343 PTT (5,185)

250,000 - BH 2,055 HMPRO  (5,043)
-300,000 -
-350,000 -

-400,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

7 S

11-Apr-25 805 days
Sell

-

27-Jan-23 -
Buy

ADVANC 19,917
BDMS 14,428
VGI 13,669
SCB 4,948
KBANK 4,636
SAWAD 2,741

CPALL  (36,964)
PTTEP  (25,611)
AWC (22,011)
AOT (18,281)
TISCO  (16,003)
BSRC  (12,649)

—-------------- --~
~_---------------—

TTB 2,631 CPN (11,192)
COM7 2,454 BTS (8,828)
MINT 2,343 PTT (5,185)

BH 2,055 . HMPRO  (5,043)

\ Y 4
'/

————————————————
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Dicend . Dividend Stocks
Stocks B
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MISWIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Stock

X0
ICHI
DMT

MC
SIRI
ORI
PRM
NER
TOP

SPRC
sSCB
BPP

SPALI

PTTEP

QH

ASIAN

13.30
11.00
9.45
9.30
1.39
1.81
5.40
4.14
21.50
4.46
119.00
6.75
15.90
97.50
1.45
6.70

Last price Last DPS

Bt/sh

0.39
0.50
0.20
0.55
0.08

0.24
0.31
0.70
0.15
8.44
0.30
0.85
5.13
0.08
0.56

Est DPS
Bt/sh

1.491
114
0.971
095:
0.14]
0.181
0.53)
0.401
1081
0.40]
10.721
050:
1.371
g.101
0.12]
0.56 1

25(f) div yield

%
11.17
10.38
10.26
10.25
10.22
9.94
9.81
9.71
9.21
9.04
9.01
8.89
8.63
8.55
8.41
8.36

Frequency

(times)

Semi-Anl
Semi-Anl

Quarter
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

16.49
89.09
10.36
23.22
88.88
19.02
222.91
35.13
539.83
59.97
1,566.18
19.14
108.68
1,521.26
38.36
13.56

Stock

NYT
PIN
TEGH
AP
TASCO
KTB
SAPPE
STA
STGT
BAM
ILINK
STANLY
INET
SAK
THANI
ROJNA

3.20
5.90
2.72
7.30
14.20
21.20
35.00
13.30
6.75
5.90
5.15
216.00
3.84
3.58
1.53
4.48

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.60
0.90
1.55
2.25
1.00
0.50
0.35
0.42
10.00
0.12
0.18
0.07
0.50

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
0.55 :
0.25 |
o062l
1.14

1.46
2.40 1
0.90 !
0.43 :
0.37 |
0.321
13.27

0.23 ]
020l
0.08 1

25(f) div yield

%

12501
9.32)
9.19]
8.471
7901
6.89]
6.871
6.801
6.37)
6.31]
6.211
614:
5.99]
5.451

5.36 1
1

0.24 it o o o e . 25wl

Frequency

(times)

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

5 days avg volume

Bt mn

7.7
23.1
4.9
125.2
36.8
1,678.2
50.8
89.06
46.17
79.74
3.47
4.28
17.50
5.45
12.40
31.47

High Dividend : Property Fund & REIT

div yield last

09-Apr-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
BWORK 4.42 0.17 0.23 : 19.97 : Quarter 1.30 #N/A
TTLPF 12.00 0.50 213 1 17.85 Quarter 0.31 Leasehold
AIMCG 2.12 0.06 0.00 : 16.98 : Quarter 0.30 #N/A
SRIPANWA 5.10 0.22 0.50 1 16.86 | Quarter 0.42 Freehold
MJLF 3.86 0.20 0.56 : 16.05 : Quarter 0.45 Leasehold
POPF 5.50 0.09 0.00 : 15.82 : Quarter 0.90 Free&Leaseho
SPRIME 3.86 0.13 0.52 ) 12.95 Quarter 0.31 Leasehold
3BBIF 5.45 0.16 0.69 : 12.84 : Quarter 76.31 #N/A
WHAIR 4.34 0.06 0.63 1 12.80 | Quarter 4.93 #N/A
GVREIT 6.50 0.21 0.78 : 12.19 : Quarter 2.10 Leasehold
CTARAF 4.44 0.13 0.53 : 12.00 : Irreg 0.96 Leasehold
KTBSTMR 5.90 0.18 0.00 | 11.87 Quarter 0.19 #N/A
HPF 4.54 0.13 0.53 : 11.72 : Quarter 0.41 Free&Leaseho
DIF 7.60 0.22 0.89 1 11.69 | Quarter 77.73 Freehold
ALLY 4.56 0.13 0.00 : 11.51 : Quarter 0.62 #N/A
WHABT 6.15 0.16 0.68 1 10.87 | Quarter 0.19 Free&Leaseho

(update dUnHa:HTASY)

w

/~ b
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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) : Iunivanaial 2011 10ugulunisAuon

" yoya fu s.n.2021 Fuduwandnalut 2023 Ao 5.6 iduau. (MuVOaINJUNS:IAINUER)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiogy 3.1% st

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

Strategy Research



WaNs:=NUVaINISanNadvousIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0

DAOLSEC
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GDP vouUs:InAlu Asean

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

10.0
5.0
0.0
-5.0
-10.0
-15.0

Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0

W//\—’

A

2014 2016 2018 2020 2022 2024

e GDP

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 50 53 51 50 50
| \ /\
T T T T T TW.QT T T T T 1
2014 2016 2018 2020 2022 2024
e GDP
Vietnam
] 7.1 80 7.1
170 .
60 6.7 6.2 6.8 6.7
T T T T T T T T T T T 1
2014 2016 2018 2020 2022 2024
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 22-Apr-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)
22-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,659.66 0.5% 1,485.00 0.1% 1.5% 5.85 0.9% 22.90 0.4%
21-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,651.00 -1.7% 1,484.00 . -1.0% 5.80 -1.7% 22.80 -2.6%
18-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,679.53 2.9% 1,484.00 4.02 -2.0% 5.90 1.7% 23.40 0.4%
17-Apr-25 1,261.00 1.6% 1,261.00 1.6% 1,631.87 0.9% 1,484.00 4.10 3.0% 5.80 0.0% 23.30 -1.3%
16-Apr-25 1,241.00 -2.6% 1,241.00 -2.6% 1,616.78 -4.1% 1,484.00 3.98 8.2% 5.80 6.4% 23.60 4.9%
11-Apr-25 1,274.00 0.4% 1,274.00 0.4% 1,685.98 -0.2% 0.0% 3.68 0.5% 5.45 -0.9% 22.50 -1.7%
10-Apr-25 1,269.00 0.8% 1,269.00 0.8% 1,689.45 7.3% 00 0.5% 3.66 5.8% 5.50 4.8% 22.90 8.0%
9-Apr-25 1,259.00 -6.2% 1,259.00 -6.2% 1,574.95 -3.8% ,473.00 0.0% 3.46 0.6% 5.25 1.0% 21.20 -7.0%
8-Apr-25 1,342.00 -9.9% 1,342.00 -9.9% 1,636.38 1,473.00 1.5% 3.44 -7.0% 5.20 -8.0% 22.80 10.7%
4-Apr-25 1,489.00 -3.3% 1,489.00 -3.3% 1,644.70 1,451.00 0.0% 3.70 -5.1% 5.65 -7.4% 20.60 -8.8%
3-Apr-25 1,540.00 1,540.00 1,681.11 1,451.00 3.90 6.10 22.60
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. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 5 122 o 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
o 31-5..-19 86,990,167 25%
z 60 31-5.m.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
~ 20 30-Dec-22 97,867,296 -19%
Y 29-Dec-23 111,605,590 14%
17-Apr-25 117,930,902 6%

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021
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P/E patnrudnnye

Market P/E (current & Forward) ST, 19-Apr-25
P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) DIVIdE_md . Curr_ent LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,499.40 14.09 : 13.47 E 12.66 4.39 7.10 18-Apr-25 111.3
PSE - PHILIPPINE SE IDX PH 6,134.62 10.93 . 9.66 1 8.84 3.26 9.15 16-Apr-25 635.2
Straits Times Index STI Sl 3,720.33 11.80 E 11.47 . 11.03 4.92 8.48 17-Apr-25 324.0
KOSPI INDEX SK 2,483.42 . 8.22 18-Apr-25 276.0
_ TAWANTAIEX INDEX 01939503 ;: 1 - _18-Apr-25 11,3948
" STOCK EXCH OF THAI INDEX 71 150.95 | 18- -Apr- 25

_ THAI SET 50 INDEX

78,553.20 |

SENSEX N : 20.86 = 17-Apr-25  3,769.8
JAKARTA COMPOSITE INDEX D 6,438.27 15.04 & 10.81 = 6.65  17-Apr-25 595.8
HO CHI MINH STOCK INDEX VN 1,219.12 13.60 & 9.92 ; 735  18-Apr-25 122.9
SHANGHAI SE A SHARE INDX CH 3,434.32 14.62 = 14.63 & 6.84  18-Apr-25 247.9
SHANGHAI SE COMPOSITE CH 3,276.73 14.63 = 14.63 = 6.84  18-Apr-25 236.4
HANG SENG INDEX HK 21,395.14 10.85 = 9.69 = 9.22  17-Apr-25 2,207.5
DOW JONES INDUS. AVG us 39,142.23 20.59 : 19.12 = 486  18-Apr-25 2,045.5
S&P 500 INDEX us 5,282.70 2261 & 2001 ; 442  18-Apr-25 266.0
NASDAQ COMPOSITE us 16,286.45 30.44 = 24.27 1 329  18-Apr-25 666.3
CAC 40 INDEX FR 7,285.86 14.62 = 14.21 = 6.84  17-Apr-25 512.6
DAX INDEX GE 21,205.86 17.03 & 14.77 = 587  18-Apr-25 1,433.7
NIKKEI 225 IN 34,730.28 17.20 : 17.63 = 581  18-Apr-25 1,964.4
FTSEUROFIRST 300 INDEX EC 2,010.11 13.75 = 14.07 = 727 17-Apr-25 142.8
Euro Stoxx 50 Pr EC 4,935.34 14.42 14.12 = 6.93  17-Apr-25 3495
STXE 600 (EUR) Pr EC 506.42 14.09 * 13.90 : . 710 17-Apr-25 36.4
MSCI WORLD MULT 3,476.06 20.29 : 18.11 & 16.17 1.95 493  19-Apr-25 192.8
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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 0.3%| 78.6% 21%| 16.7% 2.2%| 17.9% -1.5%| 238% 1.6%| 735% -2.6%| 29.9%
1 month -5.0%| 371.7% -4.4%| 324% -5.1%| 35.5% -6.2%| 44.0% 21%| 27.1% -8.2%| 536%
3 month -6.2%| 21.6% 0.6%| 228% -0.4%| 25.1% -10.7%| 29.8% -14.0%| 21.7% -15.6%| 37.7%
6 month -6.3%| 76.8% -6.0%| 17.8% -7.0%| 196% -9.0%| 232% -21.5%| 17.7% -11.0%| 29.9%
9 month -3.6%| 15.9% -3.2%| 17.6% 2.7%| 19.2% -5.8%| 21.0% -10.9%| 16.5% -11.5%| 27.7%
12 month 7.0%| 14.4% 8.3%| 16.4% 10.8%| 178.1% 6.0%| 78.9% -14.8%| 15.1% 3.4%| 25.1%
Month to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Quarter to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Year to date -5.8%| 20.3% -0.1%| 21.5% -1.8%| 236% -9.8%| 28.3% -16.9%| 20.8% -15.5%| 36.0%
27U 11.8%| 123% 5.9%| 14.5% 5.4%| 15.9% 14.6%| 15.7% -12.2%| 13.3% 16.8%| 21.0%
3U 6.5%| 14.5% 1.1%| 15.7% 1.4%| 17.3% 8.0%| 18.5% -9.0%| 726% 7.7%| 24.3%
47 4.7% 14.1% -3.3%| 15.9% -4.0%| 17.4% 7.6%| 17.7% -4.3%| 123% 4.6%| 235%
5U 12.9%| 14.3% 6.4%| 16.1% 5.5%| 17.4% 156.3%| 178.0% 21%| 13.7% 14.7%| 235%
10U 8.0%| 14.7% 2.6%| 16.2% 3.1%| 16.6% 11.6%| 78.4% -0.0%| 748% 13.6%| 22.1%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 20-Apr-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 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

SET Profit for Year 2026 : Estimate Net Profit Growth = 3.8% (Prev=8.7%) (Bloomberg Survey ;21 Feb 25) ; P/E=17.3x (Avg.P/E)

Remark : Year 2021-2026 Exclude "THAI", STARK

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%
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Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Apr-25
ALRAn 17.3 w0 ; 1SD=2.61
40.00 - 5 55p=18.611n
-0.5SD=16.0 YN
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35.00 - _15S5D=13.41
Ll
o
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o)
p -
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£ 2500 -
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Thai Stock Market (Earning Yield Gap)
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MSCI WORLD STXE 600 (EUR) Pr US (s&p-500) Malaysia
195 385 272 113
15-Apr-25 271 -0.6%
194.5 3 38 -3.5% 270 1125
37.5 269 112
194 N es -
267 -1.3% 1115
1932 0.0% 36.5 e
2 36 265 H \e) \e) \e) \e) \e) \e) \e)
O I I N N A I S S SN O o o o S o S o Y N N N Y
¢ & & & & ¢ ¢ S 2 P R BN R N N & & ¢ F ¥
R S AR P S o PRGN A e &,0“‘ @,o“ & S Q\;e? Qoo,ob‘ @9“ B SR S C Y Sl RN
Thailand Philippine Indonesia South Korea
650 610 279
-3.29 -0.6%
95.0 3.2% i cos 278
94.0 o 277
93.0 640 276
92.0 635 1.2% 293 275 0.2%
91.0 630 590 274
n wn wn wn wn n wn n wn wn n
NI R B N BN BN ) Y4 V) 9 " N L I N B N N N N N NN ~» Ve N N " g
" & ¥ & ¢ ¢ ¢ AR N N 23383333333 A AN AN A N
DN SN N A AN A N V> 02 N Ny N S ) oY 5 N N




SET Profitability as of 4Q-2024 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 study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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