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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
. ; . -0.1 . y . -May-
World The GlobalDow 53121 28 01 0 95 93 1S 21-May-25 T 4 Yield (%) US:2-YearBond 40 00 05  -021 116 52  -176 21-May-25
DJ Global 6563 4.9) 0.7 00 1.3 33 93 21-May-25  Govemment) US:5-YearBond 42 0.1 17 -009 M7 46  -68 21-May-25
Bloomberg World Index 2,0315 (15.3) -0.7 -0.1 115 3.5 9.7 21-May-25 US:10-Year Bond 46 04 27 004 105 15 40 21-May-25
MSCIWorld 3829.8 (335) 0.9 -10 118 3.0 101 21-May-25 US:30-Year Bond 5.1 0.1 30l o006 8.9 7.2 123 21-May-25
MSCIEmergin Market 11746 22 0.2 06 9.6 8.9 74 21-May-25 THAILAND: 2-Year Bond 16 00 1.0 0.34 21-May-25
MSCIThailand 405.8 (7.8) -1.9 -1.1 4.2 -12.8 -116 21-May-25 THAILAND:5-Year Bond 17 0.0 1.2 125 21-May-25
Americas Dow Jones 418604 (7942 I 19 19 97 7 50 21-May-25 THAILAND: 10-Year Band 19 00 01 081 21-May-25
NASDAQ 188726 (3385 IR 15 14 189 2% 121 21-May-25 THAILAND: 30 vear Bond 27 9.0 04 059 21-May 29
S&P 500 5,844.6 (130) IR 1o -16 133 14 9.8 21-May-25

Other Bloomberg Commodity Index 102.6 1.6 1.6 0.4 0.4 3.7 -41  21-May-25
EBurope Stoxx Burope 600 5538 46 08 00 91 2 63 21-May-25 Crude Oil - WTI (spot month) 616 ©09) -15 05 -48 <133 211 21-May-25
Euro Zone Euro Stoxx 50 5,4545 26.9 0.5 -0.0 9.9 12.0 8.5 21-May-25 Crude Oil - Brent 64.9 ©0.5) 08 06 43 127 212 21-May-25
France CAC 40 79105 238 0.3 -04 8.0 8.2 -22  21-May-25 Coal Newcatle (USD/Ton) 105.9 43 42 0.2 48 194 272 21-May-25
German DAX 24,1224 355.0 1.5 04 133 212 291  21-May-25 Baltic Dry Index 1,340.0 35.0 27 -05 6.3 34.8 -26.7 20-May-25
UK FTSE100 8,786.5 1019 12 0.1 55 8.2 50 21-May-25 Rubber (TOCOM) Yen/Kg. 328.2 8.1 25 05 10.9 144 15  21-May-25
Asia-Pacific MSCI AC Asia Pacific Index 1955 13 07 0.7 9.1 73 79 21-May-25 Sugar Futures (USD /1b) 177 0.2 1.0 241 0.2 13 -84 21-May-25
Thailand SET Index 1,179.8 (16.0) 13 -08 31 157 -139  21-May-25]| Copper (LME) USD/Ton 9.547.5 686 i 07 08 42 1 gAharzs
China HotRolled Steel 3,300.0 21.0 -06 0.1 03 50  -14.0 |RHSNISIESS

China Shanghai SE Composit 3,387.6 20.1 0.6 0.2 2.7 06 73 21-May-25 inanotrofed Stee @10) 2

. GOLD (spot) 3315.0 1113 35 02 18 2979 396 21-May-25

China Shenzhen CSI300 3916.4 27.3 07 05 35 A 63 21-May-25
Soybean Meal Futures 29441 22 0.8 03 1.1 -2.8 -220 21-May-25
HongKong Hang Seng 23,8278 482.7 241 0.6 10.5 18.9 241 21-May-25 Crude Palm Oil 3891.0 52.0 14 0.4 49 210 18 21-May-25
Philippines Philippines Stock Exchange 6,375.4 (90.2) -14 0.6 3.7 -24 -35 21-May-25 Comn 4610 175 39 02 29 19 04 21-May-25
Indonesia Jakarta SEComposite 71425 35.9 0.5 0.7 9.2 09 -1.1  21-May-25
Japan Nikkei 37,299.0 454.7) 12 -0.8 8.1 -6.5 -42  21-May-25
Singapore Straits Times 38826 (15.3) 04 00 23 23 174 21-May-25 Bitcoin R 45701 ad 14204 178 582 21-May-25
Eth 25096 615 24 27 519 243  -313 21-May-25
South Korea Korea Stock Exchange 26256 (1.3) 00 06 5.0 94 44 21-May-25 ereum 61.8) ay
; o ARKW Investments 1185 (1.4) 12 11 32.1 8.0 509 21-May-25
Vietnam Ho ChiMinh Stock Exchange 1,323.1 217 17 06 105 40 44 21-May-25 ,

) Global x Auto & Electric ETF 223 0.4) -2.0 -1.3 17.0 -3.7 -10.1  21-May-25
India BSE Sensex 815966 (734.0) 09 05 25 e 99 21-May-25 BABA (Hong kong ; HKD/share) 1231 ©0.3) 0.2 12 11.9 50.1 496 21-May-25
Taiwan TaiwanWeighted 21,803.9 (39.8) -0.2 1.3 16.0 -6.0 12 21-May-25 Source:Bloomberg
Currency USD Index Spot Rate 996 (1.5) i -15 -0.0 0.6 -7.9 -5.1 21-May-25

USD-EUR 1.1 00 15 0.0 07 89 47 21-May-25
USD-GBP 13 0.0 10 0.0 07 6.9 56 21-May-25
YEN-USD 1437 @.0) 14 0.2 -13 -8.4 93 21-May-25
CNY-USD 72 0.0) -02 0.2 13 =@ 05 21-May-25
THB-USD 32.7 ©0.7) -2.0 0.1 25 -43 116 21-May-25

Bloomberg
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|SETImpact Gain_|Impact_|Trade _|Change |%Chg _lVolume __[Value | ____|

SET Index (SET)

PTTEP ~0.8000 10250 -250  2.50 135628 1389620 UMS +0.2205 039 30.00 2230 82 3 ]
ADVANC L0200 29700 300 102 59366 1748474 TURTLE +0.1630  7.00 010 145 1 1 3 E
TRUE L05640 1250 <020  1.63 530550 658466 ALPHAX £00953 042 <001 244 22490 922 3 /S
SCC +05500 17000 550  3.34 44980 757698 BOL +00840 545 +010  1.98 a71 496 2 ]
PTTGC .05550 2000 <150 841 713003 1405688 PROEN L00760 127 <049 1759 487621 59836 2 > a_ o ]
SCGP .02100 1660 <060 375 242502 403878 UREKA +00558 060 003 526 30469 1871 2 E
TOP L0800 2775 <100 374 214512 590052 PICO +00528 430 024 501 38 15 2 LLUIGTU a'] 231 1 1 5 O, 1 1 73 E
VL 201380 2040 030 149 236544 486141 TRV +00450 162 +018 1250 1496 247 i o AR v 41450.00
EA L00076 342 <016 541 3387402 1055306 X0 +0.0440 1510 <010  0.67 3502 5325 ol ]
JTS +0.0900 4100 +150  3.80 1868 7563 NCL +00378 028 +0.07 3333 24091 645 | LIS a'] A&l 1 1 OO 1 O 5 O i
com7 L00800 2140 <040 193 00880 192738 WINNER L00372 210 <006 2904 13152 2767 ' ) 7/ ]
SPRC .0.0700 555 +020 374 148580 82232 HL +0.0280 645 <010 157 8707 5622 L paldl 140000
GUNKUL .00576 166 <008 506 335049 55039 KUMWEL +00264 116  +006 545 146 7 TR 3 1400.
ANI +0.0570 288 038 1520 3767 1070 DIMET +00250 009 <001 1250 3084 28 . I+ 'l E
RATCH L00450 2650 <025 095 12210 32357 TACC L0.0248 456 <004 088 18413 8383 ' ! . E
TSTE ~00450 1290 <150  13.16 32 I TIGER +00235 053 005 1042 146 8 - Wor e i ]
CKP -00306 282 <006 240 29812 8678 BIS 00192 274 006 224 265 72 L "l 3135000
SPI +00375 5075 +075 150 14 70 SMD100 +00184 398 008 205 125 50 'y i ]
IRPC 100334 083 <002 247 396765 33037 SFT +0.0180 250 004 163 12 3 ' ]
NEX .00286 081 +013 1942 509003 47102 TPL +00162 063 +003 500 8831 545 , ]
FTREIT L00270 960 <010 105 17149 16469 ITTHI +00140 148 =005 350 541 77 ' ]
JAS L00272 175 +004 234 1710340 207957 SGF +00134 047 +001 625 5137 87 - | 41300.00
AT 200234 44D <018 427 37367 16400 MAGURO 00130 1570 <010 0.6 3068 4822 i oty ]
CBG L00200 6025 +025 042 54165 324645 PLANET +00130 178 002 114 70058 12338 A ]
WHAUP ~00186 328 <006 186 16764 5457 JAK +0.0132 096 004 435 321 30 Iy ]
TFFIF .00185 640 005 083 15175 9215 VCOM +00124 276 004 147 6635 1850 . 1125000
KKP ~00175 4775 <025 053 49845 237131 SPVI L0.0123  1.80 <003 160 39367 7478 12!20 1290
MTI +00175 1130 035 320 816 914 HARN +00120 210 002 096 75 16 E
BANPU L00164 478 <002 042 469812 226371 PEER £0.0108 042 <001 909 59863 654 E
SAFARI ~00161 027 <007 3500 416800 10151 +00102 332 ]

*.II.|' i'.H' l g 1202
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SETImpact Loss |impact_|Trade _|Change |%Chg _Volume _|valve | ____| mailmpactLoss |impact |Trade [Change [%Chg _|Voume [vVawe | ___|

H -
N
o
(@)

| |
CPAXT 20.00 -9.50 519214 1074639 PSG 1.21 -3.97 84959 10375 | *. ! 1 UL
CPALL 48.50 -4.43 527168 2615847 AU 7.10 -7.19 27320 19968 1 1 2 2 i+* L E
GULF 47.25 -2.07 271609 1301311 Dv8 3.90 -4.88 80250 31299 B
DELTA 106.50 -0.93 212746 2296525 NETBAY 18.80 -5.53 18604 35362 B
AOT 34.00 -2.16 354828 1206183 AUCT 5.80 -4.92 13382 7926 -1100.00
CPN 47.00 -3.59 177919 839622 BTC 0.33 -2.94 178922 6033 1 O 7 3 ]
KBANK 164.50 -1.79 285355 4726195 EM 1.92 -5.88 5967 1185 | ]
BDMS 22.60 -1.74 500850 1135120 FSMART 7.20 -1.37 9377 6960 ]
SCB 121.00 -1.22 93609 1137352 BES 1.70 -3.14 7224 5699 :105000
MINT 24.40 -3.37 253387 621411 LTS 4.90 -5.77 11960 5982 1 :
CRC 18.50 -2.63 346047 644708 MGI 10.20 -1.92 3199 3299 1
EH 158.50 -2.46 51642 824242 CHIC 0.27 -10.00 1586 46 ]
BAY 21.90 -1.79 893 1963 EFORL 015 -6.25 FAVEE] 327 ]
HMPRO 7.65 -2.55 600142 462522 LEO 2.16 -5.26 15191 3379 11000.00
OR 12.60 -1.56 253989 321603 STOWER 0.05 -16.67 51504 258 B
BJC 21.80 -2.68 47276 103758 WARRIX 2.38 -2.46 12080 2905 No Gaps B
‘E‘PI'E 2 ';’-gg (1)3; 2;31%2 ilg_?gg ESR-IFC gﬁ; ‘;!_;g 1323 5283 [12re Tizri6 Taz2sz3 I15.-rz iz Tweo Tier [ors Terio oriy [ovsa If»'lg, Grag Tany [aea I.-t.-1r larg Tar16 I E*ai [5/13 Day

BBL 148.00 -0.67 125490 1864038

235936
TIDLOR 14.90 -3.25 169738 262939 K 66 7
GPSC 32.50 152 69977 228623 BVG 1.82 319 351 65 SET 1179.81 -0.78% Vol Proj. 1179.81 -933 -0.78% 17:03
KTB 22.40 -0.44 470371 1058275 AMARC 1.81 -3.21 49933 9203 GAP: - . SET Index
CIMBT 0.52 7.4 69106 3649 IROYAL 3.50 -2.78 910 320 B.Vol Bid Ask OVal  Avg. 45.55  %Buy 0.02  %Sell 99.98
CHG 1.68 -6.15 554761 94371 KLINIQ 22.30 -0.45 12544 28100 Open 1192.69 Volume10291962U %B-S -99.96
GLAND 1.00 -14.53 517 52 DHOUSE 0.60 -3.23 257 16 High 119929 Vol5D 9615301 Value 46877460
SAWAD 19.60 -3.45 281574 562315 DOD 1.96 -2.00 9885 1967 Low  1176.65 Mkicap14579865 %Mcap  100.00
818835 ARIN 0.42 -6.67 6883 298 Prev 1189.14 BVPS N/A  P/BV 1.09
THNDT 0.18 -5.26 135 2 %Swing 1.90 EPS N/A  P/E 1617
12 0.87 -4.40 2531 224 %B_Vol % %0 Vol Impact -9.330 DPS N/A  Yield(%) 4.05
126250 = 93773 10788
SET  1179.81 -0.78% A46877.46MB Gain Lose Unch F/E




USA Prev Open High Low i 17:45 Net Buy Sell
DowJones 41860.44.1 01 42677.24 42354.46 4243927 41785.22 3 Foreign 386.13 25350.71 24964.58
NASDAQ 18872.64 19142.71 19002.90 19241.41 18799.20 3 Institute -1243.49 5211.94 6455.43

5844.611 . 5940.46 5910.18 593837 5830.91 : Propietary 42.81 2454.98 241217
25839.174 : 26055.63 26013.26 26013.26 25779.22 : Customer 814.55 13859.83 13045.29

Australia J 8546.90. : 8611.70 8611.70 8611.70 85335.80 3 ==Thai Stocks in Singapore, Indo & India==
Japan R_NIKKEI 5 37298.98 36931.89 36951.61 36885.38 : Symbaol Last Chg %Chg Time
Korea _KOSPI 2609.441 . 262558 2612.59 2613.41 260897
Taiwan _TAIEX 21803.914 - - 21526.03 21603.58 21879.24 21629.92
Hong Kong HS5I 23827.78 . . 23681.48 23736.43 23917.00 23697.76

Singapore _STI1 3882.55
Malaysia _FBKLCI 1544.80
China SSEC 3387574 . g 3380.48 3380.21 339475 3380.21

Phillipines PSE 6375.357 - . 633533 6343.80 637535 6315.04

Vietnam _VNI 1323.05 1 B 131515 131515 133160 1313.13 A Hang Seng: P/E  11.801 Yield(%) 3.431
Indonesia IsX T142.46¢ . 4 709460 711470 T170.72 T7109.22

IQESET 1179.81 I I 1179.81  1179.81 1179.81 1179.81

SET 1179.81 § 1189.14 119269 119929 1176.65

SET50 769.40 B TT4.62 T77.86 782.88 766.29

SET100 1642.49 I 1653.80 1660.43 1671.00 1636.67

SETHD 1086.68 B 1089.14 1093.05 109640 1084.02

MAI § 247.64 247.16 248.12 245.73 |

_SENSEX  81596.631 L L 81186.44 81327.61 82021.64 81237.06 3 COMMOD INDEX Last Change  %Chg Time

CCl Index
1109.77¢ . : 1107.54 1108.97 1117.97 -

Germany i 24122.401 : U 24036.11 23966.42 2415224 - LME BASE METALS 3M (US$/TONNE
France i 7910.49 794242 T913.74 T930.61 TBI3AT - Aluminium 2459.50 May 20
(1] 8786.46. 5. I 8781.12 8781.12 879846 8761.95 2 Copper 9519.00 May 20
Italy i 40551.22 L I 4052244 40511.68 40623.95 40302.57 H Steel
Spain 14307.60.) ! 14323.40 14275.20 14368.90 14253.40 : Finc 2697.00 May 20
Greece i 1835.79 L 182751 1825.74 1835.79 1808.06 : BASE METALS FUTURES

_FTASE A567.40 . L 4543.61 453733 456740 A486.87 3 Steel: HR Coil 903.00 0.00 0.00 6:02
Cyprus _CSEG 253.03 L B 252.46 252.48 254.93 252.24 3 Copper 4.632a T:06

Coal (Newcastle}100.450 5:00

Portugal _PS120 T357.57 B 7376.68 T7387.87 T7T389.M1 7315.13 : Crude Palm Oil 3891.00 T:05
Belguim _BEL20 4523.38 450479 449860 452338 4496.34
MNatherland _AEX 933.32 L 931.05 928.92 933.36 927.16

FX/MM RATES Llast Change Time
USD Index 99.5821 +0.023 : T:05
FED' Fund 4.50 8:00
INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change %Chg Time BOT Policy 1.75000 10:00
Dowlones  41922.00a -0.06  T:06 THGold 96.5% 51400.00 17:06
NASDAQ100 21156.50a 0.00 T:06 THGold Ornam. 52200.00 17:06 BOT Avg. 32.7500 18:00
S&P500 4111.60 May 15 Gold Spot 3323.41a +8.97 +027 T:16 USD/THB 32.6600 -0.18  T:15
Hang Seng 23620.00b -0.61 6:11 Gold Futures 3323.4a 0.0 0.00 T7:06 EUR/THB 37.0234 -0.10 [HE
FTSE100 8789.50 May 21 Gold Fixing 3261.55 May 20 GBF/THB 43.8428 -0.11 7:15
DAX 24074.00 May 21 Silver Spot 33.51a +0.10 +030 T:16 JPY/THE 22.7650 -0.08 T:16
CAC40 7021.50 May 21 Silver Futures 33.545a T:05 CNY/THB 4.5346 -0.18  T:15
EuroStoxx30  5460.00 May 21 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR{USS)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 May 15 1.79867 3.280 496018
Crude 61.230b T:05 Palladium Fut. 987.60 May 15 1.89597 3.300 4.85372
Heating Oil 2.126a 7:06 Baltic Dry Idx 13374 -0.22  5:03 1.94189 0.821 4.68213
Brent 64.570a 7:06 Rubber (TOCOM) 327.50a -0.55  T:00 2.21250
ICE Brent ldx 63.11 May 15 Coal (NewCastle) 100.450 5:00 2.03624 0.812 6.04143

US 10y Bond Yield Bitcoin 110215.0
4.598500a

JPY/USD 143.4600

USD/EUR 1.1336
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" panaruing IsavigrulundusunAis AUAN NAAURaInRUINEBNASY IHoINUBISIUINSNSNS=AUIASUTRIVOINIASY
o199:alUauIsnnuunatnRUINgEWUNaUTULIIE Us:noununoiuaoaluds:ifuainsiulun:auoonnany 1a:n1swiu
suNBvatansy« TRIths=Dunstia uSioru 1170 -1172 9a mMndullegfionve:1dudryryinunsosanwosnannsy

" AURWIULN MANNKRUAKSTY Tunrun(au) Au swNNruIgUSUanansINIBNUlnUAnasssuniazuRUAnNavaansyd Buu
$19nNruUERUsU.NSUUwaNUWAaNAUTKWUANTASUINSE IKUNIIASTKIFDUI NSUSUARINSINNEASITHL:NIKSTUNA
ansgd DTNs=hUIwuvudn 3-5 &udunoaans 9nJegUuagns:Au 36.2 &udunoaans ... KINarsyy goulruN1san
NSanMEOUNIE(SALT) UINVU 2:ausionatnludoundn HUansyaa:iwuy UNadNUI:-vIgWuUsURS 1a:noaansv:=oou (uuin
IWJausoruauoaning) IK19:AFEDS1IAINDIAT

" Ul dUNM9BIBUIBUSIBIUFN andTe THSUVIONSaIBATHNUIGN dastioarauinssunislusiUnrnunalulnsinns
UoIndusvaddnsU .. .. IJuvannAnUnaInaul Ia:ruus1ANUNIUIREaIvUUONEFD PTTEP) U thiJuAu Brent ogif
$64.65 JUNINAIVI0UDNIN DaSTIDaDNUIINISIAUMNISIY
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ANRABUY DIudltivdSumaad numnatnsIaus:zINA lazaniunisnun:=ousonnany

= 59unalneAYIUNSIINBAUITIMUNAERTY NMgluFAUIFoUW.A.T BIAINIINISISINOONUG IIa=ansST 019[BNEAANINS
nolnuludMsTINENUNUUSINFADUY .... dNIUNISNUAIASIUNISANWOUNANUFADILDY ha1uUs:INAINISOUINSIN 1S11UOY
Jangnus:=nunidraninsv:-Usuaiuin a-onvagius:nulnainainuluina:-us:ine

" nguUs:InA G7 fMdusouuds=uu ru Us:INAIAUNAN(20-22) ranaus:InArainidoidounisifiungauAnsingnandunau
nann IdounuKsyd [RONIANUINSNIS de minimis (WaAVUNAIENADS1ANON9:IESUNsuNIBuNBUn ) 1etosinde
Wwania:gadaniuds:ine ... :-anulngrin uiuiwansrundsuls Inonvlnsuwans:nuaunisinQNnuAanm KNsyula
Ingluoanunsnislounu Tuvru:RArnanse UssINAlFISUTEUInSNSUNEo

= U’ JuvIRRa 4 1Fouisn 2568 wiguJuus:amnisnd fiv 2.65 a1uaUKeoU HaINUIRUNS:AUIASUIN NUNaNISINAAU
N8NSUU Asu.ouUANSOUIUUS:UNNUS18919U 69 Vinna 8.6 lduaiu naugouns:=RAUIASUINInNMIto IngoIIUSI9INY
N 3.78 UAUUNN ViU ASINSTULRSNNSNSEUIASUFRvMaonndU AUNEU China Play Sunuldlusio

® Event AU : OAVIUSNUUR, FIaVINAUNISINIUaNST, sonviaUnulnuansyd, sonviotnuliododansyd
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Auntinuu panRuansss TRUran(@u) Au SnqrueUsuandnsmBilulsiupna
sssumIIa:tRAUARavasansgs suduswngrunenusu.nsudwenenuuanduliuiuanined
INsd 1IGIUNJ1ASY:KIFoUIN NMsUSuandnsNBASITnU:NMIKRSIUaansys Tnas=HUIWUTU
3n 3-5 &udunoaans 9nJegUuesins:Au 36.2 dUdUREEaTs ... MNanSg YoUTKD
n1sanNMIsanrgoUNTG(SALT) uniu v:ausionanludounan niansgeo:Iwu nadnue:
VIEWUSURS lla:noadnse=oou (FuuiniiWausoruaiooning) isi9-AfnosiAINodAn

* WSsASWUANUIAUSTA IWLIWATUNISANanKaouN1ESTIia-favnu (SALT deduction)
NMNIAL BIFIARISA $10,000 AT 2017) 10U $40,000

* TBAuNIdonNdinuana:Aausa waunBTne: phase out (@nad) &msugiisnelminu
$500,000/U

e msiwuiwauitu $40,000 9:ritASgaryidusiglus:uncu $6 ldudunoaanstu 10 U

* MSINUIWANUTINAYINNNSINSINS-HINPUWSSAIA=aUBNINSINTaNSINGEN 13U
UogosN U0I199S3Y llazinawosity

* msidagulagtitiruneifio Fuidovatiuauu 9annau "SALT caucus” BdIAgy319:1

4, 200000

avAzluulrnUS WNNKUBNBaoUIKU nnludnsiniviSou SALT 4100000

* MISENS:AUIWAIU SALT Tidunns Us:Tus:uous:nanunauaudniuwssa IWoTr

aunsnwiuswNOruisniuann
Strategy Research

00 @ www.daol.co.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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I5mtinAansgd IUAIWEAU CNN 91 ansye Iﬁ§uﬁaga\honse\ﬂmuﬁ8"dﬂ dasnioaniauinsuuwsoune:lauslswuToInFusSVoy
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Thailand’s GDP Q1/24-Q1/25

DAOL SEC

Contributions
to growth rate of GDP

Q3/24 Q1/25 Q2/24 Q3/24

o 56% 61% 60% 57% 56% 3.5% 2.7% 2.0% 1.9% 1.5%
e 15% 16% 19% 16% 16% -0.4% 0.1% 1.1% 0.9% 0.5%
24% 19% 19% 24% 20% -1.0% -1.4% 1.2% 1.1% 1.0%

(Private + GOV)
68% 72% 71% 68% 72% 2.6% 4.0% 6.7% 7.3% 8.0%

FExpORY

(Net Export 5%) (Net Export 4%) (Net Export 2%) (Net Export 3%) (Net Export 8%) (Exports & Services)

100%

AU1: G1UNJUANIWHIUNIASUINRNIA:EIAUIKISIA
https://www.nesdc.go.th/main.php?filename=QGDP_report Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
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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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0517/2025  06107:42 [BN] Bloomberg Mews

Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

*l would certainly,” Trump said when asked if he wanted to visit Xi on a foreign trip during an interview on Fox News's
Special Report with Bret Baier that aired Friday, adding that the relationship between China and the US was “important.”

Donald Trump and Xi Jinping
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ansgd na:3unnavann1Aaninsidun1séonsio 90 Su 14 May 25

Trump Proposed Tariffs That Would Set New Trade-Policy Paradigm
Republican candidate floated a universal tariff along with high levies on

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 WiFameu 2024

1992 ‘95 '98 '01 ‘04 '07 10 13 '16 19 ‘22
Sources: Bloomberg Economics, US Census Bureau, Bureau of Economic Analysis

Note: Final bar assumes 60% tariff on China and 20% tariff on rest of the world,
based on projected trade composition for 2028. Bloomberg

Tariff Warning — dns1n18unin 919g9vuiii 20%
06-11-2024

iuolduRladas NSud :NaULIFISIFIKUIUS:STUNSURBNASY Tanfnauindousuiio
Audunenananaiiu AduMsvuMBUAMASIToNER TUAUIFEoINAOSSY 1930

dUNuUSIASUINAIKIBIFVaNaNSFY (NBER) IWaUNAOUIVE 6auado\1|oa'1ﬁ'
ansge IdmsmBloasafiuUs:untu 85% — Bu gundnndunv 20% IILUASEUAGU
Ansudiaualsiunsridauidonsy

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

o19iinasnnSoiwuiaus:nsnlatas nsud na:a udvluiSoq T

anSyann1BUNNNauA1UInGD 30%
(@NIAU 145%) 1IKEVAVZIU Reciprocal
Tariff n10sI50 10%

ansgd s:JUNMBURU A 34% A
Us:nAildo 2 1u.9. 2025 10u19an 90 53U
IBENAINNTISA 10%

aKnsyY “NIANNIGINUIRLAUIURUS:NA
o 8 118z 9 1U.6. 2025
SUAJNSINBNIKUARUVAUTERoU

2 1U.8. 2025 [3 18U Section 301, 232,
NIBaNIAUIWUNTTA, NG MFN
NMGIan-ogituu Sullsouluvonnay
Tt

* 1 JuAtiunisnodansygd

* JuanMmBurVaumansginao 10%

@NIAU 125%)

* Fus=iuNBUNINNAHSTS N 34% N

Us:n1AIdo 4 1.9, 2025 10uroan 90 3u
Ia=ANNGI5A 10%

e JuunanniBnouldinrkunnus:NIATS

ANIIR 4 1U.9. 2025




Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UINSNSNNBNaNSTY fruRkoIU dnsSUIWL

4N.W. 2025 AruANBUINauA3unnus:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwWUNTTaNgansgd 91uouun 10% 20%
2 10.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=N"FAIWU 50% 104%
11 1U.9. 2025 Us=n1As:Jun18mauls 90 Su nISUIU IazIfuNBIuivu 21% 125%
11 1U.8. 2025 nigUounuiwuniua 20% 145%
*x: UmsnisNEnIuneulsiansge soua:au

4 1U.9. 2025 noUlFIRUISUNMBUNNNANSTY NIKUA IIa:=91ARE0eN “ISS1nKIEN” 34%

10 1U.8. 2025 noulA InuiwuN1BuITansgd 10U 84% lIa=91AAUNIT “Nweaus” 84%

12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulfinuansyd 3n 125%
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m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

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

First Trade War Second Trade War
(2017 trade composition) | (2025 trade composition)

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

"Agreement
to agree,"
possibly with
temporary
pause of
some tariffs

US China hawks
favor tightening,
Trump has
shown flexibility;
wants China to
ease critical
mineral controls

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

Open to
tighter
measures,
but won't
eliminate
precursor
production

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg
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Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

US launches national security investigation of
steel and aluminum imports under Section 232
USTR initiates investigation into Chinese trade
practices under Section 301

The US ITC recommends Trump impose
restrictions to address imports of solar panels and
washing machines

US imposes safeguard tariffs on solar panels and
washing machines

Commerce releases results of steel and aluminum
232 investigation finding that imports pose a
threat to national security

US finds that China is conducting unfair trade
practices under Section 301

US 232 tariffs on steel (25%) and aluminum
(10%) imports go into effect citing national
security.

China retaliates with tariffs on US products worth

Sl i $2.4 billion and announces a 178.6% duty on

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

Both sides implement first round tariffs ($34
billion each) and US announces tariffs on
additional $200 billion of Chinese imports

Both sides implement second phase tariffs ($16
billion each)

US imposes 10% tariffs on $200 billion of Chinese
goods; China retaliates with tariffs on $60 billion
of US goods

Trump and Xi agree to a 90-day tariff truce at
G20 in Buenos Aires, delaying tariff hikes

US increases tariffs from 10% to 25% on $200
billion of Chinese goods

Trump announces a 10% tariff on additional $300
billion of Chinese imports

US imposes 15% tariffs on $112 billion of Chinese
imports

US cancels scheduled tariffs, announcing Phase
One trade deal

Phase One trade deal signed; China commits to
additional $200 billion of US imports

Trump imposes tariffs on $450 million of steel
and aluminum products

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL

———
=
w

Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)
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S18¥onanNSWoVUIASOIHUNY “XD” SUuin 19-23 W.A. 68 DAOL SEC

Symbol -
AIMIRT
CPNCG
CPNREIT
DCC
WHART
TSC
INETREIT
NONGFU80

X-Date
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
21/5/2025
22/5/2025

&4 Dividend (per Sharg
0.215

0.1284
0.2505

0.03

0.1915

0.4

0.0667
0.03515

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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MILLIONS

MILLIONS

160,000

158,000

156,000

154,000

152,000

150,000

148,000

(1,000)

(2,000)

(3,000)

(4,000)

LTF Outstanding (+/- s7a3u) (d87uun)
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LTF Flow

Source : Morning Star
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HK CATL te3aitdnaatnviuadadnawiit gy s sinuannanIg: DAOL SEC

o CATL wwammemassaﬂum“’l,wmaumu 1 aa91an e3auBY e CATL (Contemporary Amperex
euaznwu‘lummwaﬂmwﬂaaanmuaamsu NAITEANNU LAY

$4.6 Wua1u dafludia IPO naiidaauasianlull 2025 Technology CEO., Ltd')v Mjﬂ']’a"i?dﬂll
e WinN NFENTNANTUUAUSTFY Tuiiudisin uasan1padLnsa NUNTU msmmmmnuz{aoﬁna
nmmu"l,muﬁmmsamsﬂ $INIU WEANUEDINTHUTIAIFIAU (Secondary Listing) 16&1133 628
savinmnedady 15% : YAATIN $4.6 Wuau dedacilu

o UFENIIULLIARIALUALAAT EV 517 38% uwasiignaAiuiin IPO ﬁiuajﬁamao'iaﬂiu’ﬂﬁ
sepulan wu Tesla, Volkswagen, Ford uay Mercedes-Benz

o JustannusiulugiazninliumagsAalugisl Tamanwe 4 Muamauamﬂmswm HK$263 i
Ts9nulutaasuiinazdenia iiatdasn Uit uaziIgaa1nnidl L]Ju[,w(;nuamamm 2921739571
A1'lsunnnInxu

) ANUUA LARZAAIALNLAUIANTITLRU
o CATL e e'lagng Q1/2025 1a 33% wiithdeyni#ann

A5 LATUWIINAAUNTLITRY WiaNLtAuMlnLEUaunaviulae °}_|V’1£|aﬂ 1§ /3,/ tlavanndaAdl
FINFANTUNITLIUTUR NS MadNILANAUFZINNAN

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



CONTEMPORARY AMPEREX TECHN-A

300750 CH Equity

' b-200M
Wl [,
" Jun

2025

M Volume 106.870M
m ‘h|||||li||||A|\||ii|m’.lnmiﬂmln'.".....ﬁﬂimmiﬂH,lln}I”m

eC

CH Equity (Contemporary Amperex Technology Co Ltd) Weekly 01JAN2017-31DEC2025 Copyright@ 2025 Bloomberg Finance L.P
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& SABIC 21194 ia5auanssAIAIAdinaatniu DAOL SEC

o 1ENInHTnaia uLtaluasaiafarsyiiea SABIC ag
seININATUangsAAAL (12w National Industrial
Gases Co.) aanunaaneidau IPO Tuaaianiu aaluil
1

.« e'lsuasusEndaluaia agi 1.6 Wuausena
(427 aqumaaans) 1ull 2024 1aa SABIC daviu 74%

. agfiidsnanaiiadsuduiidin NIy 12y
Lazard, HSBC, JPMorgan wag Morgan Stanley

° Lm”ﬁ’o“l,aiﬁmsﬁmﬁu’tafuaﬂmﬁﬂ ustiusgrunilvua
Ll USUTASIRSI9R9ANT navuanusatilag 2 las
1A wagmAvuanay 10% Tuild

« aa1a IPO 211a4 foaasautsd: In1sszaunusiu $1.3
Wuau warlulld Tee IPO s1geating Flynas was
United Carton Industries la5unisnaususaunain

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

MARN IPO Vous19Y SuSOUIISY:

- U 2025 Un1ss=aunuluinas $1.3 wuanu

« IPO andnveu Flynas (@1gnisoulad
Aoar) lla: Specialized Medical Co. QN
0IKUNDEIISONISO

 |PO vou United Carton Industries Co.
[A5UAMEBORY $20 Wudu

(0023511800 @ www.deolcoth () deolth @) daolth
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

21-May-25
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Portfolio Performance

DAOLSEC

21/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
TRUE ICT 10% 12.50 7,533 94,158 12.50 94,157.98 - 0.00%
RCL TRANS 10% 26.25 3,587 94,158 27.00 96,848.21 2,690.23 2.86%
KBANK BANK 10% 164.00 561 92,033 | 164.50 92,313.93 280.59 0.30%
TIDLOR FIN 10% 15.50 5,938 92,033 14.90 88,470.76 (3,562.58)| -3.87%
GULF ENERG 10% 48.50 1,905 92,397 47.25 90,016.11 (2,381.38)| -2.58%
ADVANC ICT 10% 297.00 311 92,397 | 297.00 92,397.49 - 0.00%
SET 1179.81
Total 60% 557,178 554,204 (2,973)
CASH 40% 363,079
Total Portfolio 917,283 -8.27%




nagnsavnulne DAOL

CHETD

" Aulid nouaIuIBNASY laznINdn 1184
QAAJY 9INAUNoaKaNuISaY
Ingrlawn:zAouTuSAIRUTUISoY
aniunisnun:=dusonnaty(Uunavnulug
UINodU) Nagns Ao wait & see ANMIU
V10 lla:9191a9nvagninils eanlduny

wasmru DAOL

= fufuwesniuli 1s1uin RCL*, TIDLOR* 00N

DAOLSEC

" AunduANUan S9019M0ds:d IWs1-AUISUNIoaISau
fasgeluUs:ind [ne GDP Insundangna:riounw
Tuidyau NuwsoununisuSuan GDP Uiiad

" FunsiAasuIuin tnaulelunismdano:ziinge Ine
soglsuBannoy 1172-1180 9 IWaIfurnlssoudun
lann ITC, IVL, ADVANC, LH*, KBANK

= wasnUs:NouRoy GULF(10%), ADVANC(10%), KBANK (10%), TRUE*(10%)



potential portfolio of 5 stocks from different sectors that meet your criteria: DAOL S E C

1. ITC (Food & Beverage): High dividend yield (9.43%) and good net profit growth.

2. IVL (Chemicals): Good dividend yield (3.55%) and excellent net profit growth.

3. ADVANC (Telecommunications): Good dividend yield (3.67%) and good net profit
growth.

4. LH (Property Development): High dividend yield (7.77%) and good net profit growth.
5. KBANK (Banking): Good dividend yield (7.34%) and good net profit growth.

This portfolio consists of 5 stocks from different sectors with a dividend yield of 3.0% or

higher and positive net profit growth potential based on the provided forecast.

Strategy Research



TECHNICAL VIEW

22 May 2025 # 092

SET : 11N2VA2WUWIU

—

NguUAdIWodUIKIMONAY

uoMU

N Cut Loss

Analyst: Phannapa Kemasurat (Reg. no. 060110)

28.75-29.25

DAOLSEC

S50M25

%

nuoltiv : Janauiuwour‘iﬂu'munmaaa

Tuidanau: : 1Un Short ¥90IAY

noauiuiuosu 755 iUn Long du
Rebound soudu

aniu: Long: fio andu 777
annu: Short : Una vandiu 777

1u9su

760, 755, 750 i

AU, 794 777 782

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO"IUIEIUH‘IUiW] AIfavuINNISiEUN3IAS1:HaUUTININWASIIIA:NWEDY lla: valnuna\lnulunaWUvasnnam\lsaunaunaumsmnéuhaanu




$ﬁ CASH BALANCE

22 May 2025

KANNSWERANANO19:5AM Cash Balance MUINCUZNS
Audrulngldvoyadun 16-21 w.n. 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

nannSwgniam Cash Balance

*DV8 21 w.n. 68-100.9. 68

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

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

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

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




undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (22 May 25)

Company Update 1

| (0)EPG Go/UsuiUnadidu 3.40 unn) 4QFY25E 9:AVU QoQ MUIR, fudnsad ECL anadsioitiov




DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

CPAXT, DOHOME, GGC, AWC, BANPU, BEC, CBG,

SEAFCO, SPRC, THANI, GPSC, GULF, IRPC, LPN, CKP, IVL, MOSHI, NER,
HOLIDAY ADVANC, CPN
THCOM MAJOR, OR, QH, SAV, PLUS. SAT, SUN, TACC,

SHR, WORK TOP, TRUE, TU, TVO

AAl, BA, BCP, CCET, CENTEL, AAV, AOT, AP, AURA,

CPALL, GFPT, HANA, JPARK, BBIK, BDMS, BEM,
KCE, KLINIQ, MENA, MINT, = BGRIM, CHG, CPF, CRC, BJC, CK, OKJ, ORI,
HOLIDAY MASTER, NEO, ONEE, PRM, ERW, GUNKUL, JMT, LH, PLANB, PRS, SAWAD,
PSH, PTG, PTTGC, SAPPE, MAGURO, MEGA, OSP, SISB, SJWD

SPALI, SSP, STA, STGT, PTT, RATCH, SC, SFLEX,
TASCO, TCAP, THG, TTW  SIRI, SNNP, STECON, TKN

EPG BTS

Q) 02351 1800 @D www.daol.co.th (F) @B daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Strategy Research




DAOLSEC

Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD
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unit : Million USD

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

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

Bloomberg

W



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 22-May-25
R ppp——

Last Update 12M YoY Lvl
China 31-Mar-25 : [ 427 8,606 8,606 19,065
India 20-May-25 1,175 i -1,065 i 1,988 3,259 10,278 -7,726 -23,135
Indonesia 21-May-25 59 | 56 i 172 -1,061 -2,891 -1,699 49
Japan 16-May-25 i 4907 | 7927 29,498 -2,941 -42,435 -85,049
Malaysia 21-May-25 45 | -34 i 535 118 -2,124 -3,085 -3,147
Philippines 21-May-25 -5 i 25 | 14 -40 -249 -365 305
South Korea 21-May-25 170 i 20 i 924 -6,031 -11,340 -24,296 ~42,135
Sri Lanka 21-May-25 2 | 3 | 1 3 -33 -39 22
Taiwan 21-May-25 952 i 640 i 8,009 7,839 10,451 -35,221 -39,084
Thailand 21-May-25 12 | 33§ -110 542 -1,715 -3,937 976
Vietnam 21-May-25 18 =‘ -21 '= 140 -372 -1,376 -3,238 2,064

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)
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Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 22-May-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
Sep '24 29,178 -1,717 4,661 -98,738
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 -3,721 1,644 -18,423 -86
2025 -39,867 -5,156 19,032 53,745

Unit : MiIIioanaht



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AunyarAnasiionsadvollinainurtUs:InAIWLan UanNgn

21-May-25 : (USsuingudunau) sousoulne DAOL Strategy
‘-----------\
KURD % nastioguvu Il KURD % nstioanay 1
, yaAuasnu * . yaAiuaunu 1

Iwu/an , . I Iwu/an , .
IWU/am (@auunn) I Iwu/an (a'lumn)l
BBL 0.12% 340 I BDMS -0.10% —360'
KTC 0.30% 319 I KBANK -0.06% -235 I
SCB 0.06% 245 I SAWAD -0.31% —103'
KTB 0.04% 126 : TLI -0.05% —69'
ADVANC 0.01% 88 I SPALI -0.18% -51 :

CPN 0.03% 64 I BH -0.04% -51

VGl 0.13% 59 I AOT -0.01% —49:
uMs 4.94% 43 | pTTGC -0.05% -44
TISCO 0.05% 39 I CPF -0.02% —43'
PLANB 0.10% 22 : PTTEP -0.01% -41 I

h.....“...—'—

HUNBINR : YaAIUAINURITL/an AusruenusuiuRivasunlas IneldstniUnanan ieilSeuifisu (WlsyaAnanasesen)

source : Bloomberg, SETSMART , SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC
WEEK MONTHtoDATE

W e 1 - - 1 — P | v 1 - - 1 — -
nungan'lmsnensewaaunamumaUs:mmwu/aﬂ mnnqn rgungammsnanseweaunamumads:|nﬁ|wu/an U’lﬂnE!ﬂ
21-May-25  : (USsuingunudunirnou) sousaulng DAOL Strategy 21-May-25  : (USsuingunudugarmevedinounau) sousoulne DAOL Strategy
r------------ r------------
KUNU % n1shioguvu I Aund % nstioanay I KUNU % N1shioguvu I Aunl % msfioanay I
[ 21-May-25 Il [ I
. . I . . yaAuaInu * I yaAuaInu *
. Janinwuavnu . Janinwuavnu = © 1 = o '
Wu/an - » | Wu/an - ) I an Wu/an (Euuin) | i Wu/an (Euuin) I
IWu/am (@auunn) I IWu/am (@auunn) I I I
SCB 0.35% 1,432 ADVANC -0.60% -5,256
KBANK 0.17% 667 | AOT -0.15% -728 | ’ | ' |
BBL 0.16% 454 i BDMS 015% 540 | BBL 0.31% 879 i KBANK -0.41% -1,609 i
o) - o) -
KTC 0.40% 425§ ADVANC -0.05% 438 | CFF 0.34% 734 I GULF 0-12% 859
(o) - 0, -
CPN 0.13% 275 | GULF -0.04% 286 | WHA 0-99% 478 [ L 0.54% 23]
0, - [s) -
SCB 0.06% 245 I CPALL -0.05% 203 | CPN 0.18% 381 | DELTA 0.04% |
o) - 0, -
PTT 0.01% 87 ] SAWAD -0.62% 06 | AMATA 2.04% 344 | NER 5.61% 446 ||
VGI 0.75% 338 ONEE -8.96% -439 ||
PLANB 0.37% 81 ] cRrc -0.15% -169 l |
PRG 1.31% 75 | BEm 015% 130 | «mB 0.10% 314 I BDMS -0.11% -39 ||
BT 0.32% 239 PTT -0.44% -391
TISCO 0.09% 71 | rrTee -0.14% -124 | S ? | Gc ’ |
F&D 21.32% 224 SKR -2.45% -334
sce 0.03% 61 I «m -0.03% -94 : & ° | ’ :
HUNEIMR : YaAiUaINUAITL/an AlusrueNgUorURURIVABUNUAY Eﬂu!ﬁmm‘ammaﬂ |W0|U§Uumuu(lu'!ugamnamaaoéuq) KUNEIMA : YaAITUaINUAINL/an AUsrLNIUsURURIUAsUNlaY InelsstnUnanan Iwaideuirsu (Ulsyannanadesda)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET
Bloomberg ~
%



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 04-May-25
Net Buy Net Sell .
BDMS 29,910 CPALL  (32,664)
BH 24,062 AOT  (31,249) . | 5 L
ADVANC 23,924 AWC  (23,285) Unasnuaus:inAlnngogivisonulng
SCB 17,264 PTT  (22,687) usnsgiul 2021 Anudieido 10uyan
VGI 12,743 CPN  (12,570) —_ I
TC 7 652 BSRC  (12.160) rlunadr]urjauu V139 nSOVIY
KBANK 6,174 TTB  (10,134) AUIRIoATUU U1unudIvuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )
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Foreign Net (Equity) - Accumulate

Unit : Million Baht

DAOLSEC

T
,‘:{'b & S s%“fg) & s\dﬁ 9‘?"‘& x» xéﬁ x\\éﬂ? ,“ﬁ? & &P yf s%"q? i x\"y 965"“ r xé“rfj xﬂ\’*“;ﬁj ,vﬂ‘:ﬁ 04-May-25
S - S A T M U U - S S S A A A
/\ 27-Jan-23 - 02-May-25 826 days
e ' ' ' ' ' ' ' ' ' ' ' Buy ' ' Sell
ADVANC 20,857 CPALL (38,603)
BDMS 15,203 PTTEP (25,775)
VaI 14,910 AWC (22,462)
SCB 7,193 AOT (20,417)
KBANK 4,706 TISCO (15,414)
BH 4,210 BSRC (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
2,741 HMPRO (5,180)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 02-May-25 826 days

Buy

/]

I

|

|

|

i
ADVANC 20,857 i CPALL  (38,603)
BDMS 15203 ! PTTEP  (25,775)
VGI 14910 1 AWC (22,462)
SCB 7,193 L AOT (20,417)
KBANK 4,706 | TISCO  (15,414)

I

|

|

|

|

|

|

|

|

|

\

BH 4,210 BSRC  (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)

~_---------------—

coM7 2,741 HMPRO  (5,180)
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

Stock

SCB
KBANK
SCCC
BBL
PTTEP
TISCO
EGCO
AEONTS
KKP
TCAP
PTT
TOP
RATCH
TVO
MEGA
KLINIQ

119.00
164.50
151.50
142.00
101.50
98.00
109.00
103.50
46.25
49.00
31.25
27.25
27.50
22.90
29.50
28.00

Last price Last DPS
Bt/sh

8.44
2.50
7.00
6.50
5.13
5.75
3.25
2.95
2.75
2.05
1.30
0.70
0.80
0.93
0.80
0.75

Est DPS
Bt/sh

10.541
10.53)
10.291
8A5:
8.26
7671
6.50|
5671
3771
3.37]
1961
137:
1.631
1611
1.61]
1.581

25(f) div yield

%
8.86
6.40
6.79
5.95
7.90
7.82
5.96
5.47
8.15
6.88
6.26
6.86
5.93
7.03
5.46
5.64

Frequency

(times)

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
Semi-Anl

5 days avg volume

Bt mn

1,481.35
2,945.21
10.17
1,129.07
1,827.93
458.60
76.03
23.46
348.86
85.71
1,040.95
496.32
57.99
12.38
38.43
20.19

Stock

SAPPE
CPN
KTB
NETBAY
TASCO
MASTER
cowm7
STA
AP
PIN
KCG
STGT
NYT
BAM
ILINK
ROJNA

33.75
51.00
22.40
20.40
15.70
18.50
21.10
14.00
6.85
5.85
8.55
7.20
3.04
5.95
5.20
5.05

Last price Last DPS
Bt/sh

2.25
2.10
1.55
1.18
0.90
0.80
0.86
1.00
0.60
0.76
0.41
0.50
0.42
0.35
0.42
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

242:
213
150 |
1.06 I
1.02
0.90 |
0.89 1
0871
059:
0.55 1
0.46 1
0.43
0.40 |
0.36 I
0321

25(f) div yield

%
7171
418
6.69]
5.171
6.501
484
4231
6.20 |
8.61)
9.40 |
5.38
5.07!
13.16 |
5.8 1

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

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

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

AIMCG
TTLPF
SRIPANWA
MJLF
POPF
TIF1
BWORK
SPRIME
KTBSTMR
WHAIR
CTARAF
3BBIF
GVREIT
HPF
ALLY
LHHOTEL

1.95
12.10
5.15
3.98
5.80
6.75
4.64
3.90
5.70
4.62
4.56
6.00
6.90
4.66

4.70
12.10

0.05
0.50
0.22
0.20
0.17
0.13
0.17
0.10
0.18
0.06
0.13
0.16
0.21
0.13

0.13
0.39

Last price Last DPS Est. DPS

0.00
2.13
0.50
0.56
0.00
0.55
0.23
0.52
0.00
0.63
0.53
0.69
0.78
0.53

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:zHTIASY)
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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
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Impact to SET Index (Points) 15-May-25
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Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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GDP vouUs:InAlu Asean
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Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
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Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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——— DOLLAR Index

Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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srArulsInauthiu (TOP) fiuAnTsnaudiu

by :DAOL Strategy
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Soybean Meal
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DAOLSEC
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S1A1 Cotton

COTTON
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S1AUNJURAU + NOJYAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 21-May-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)

21-May-25 1,340.00 0.0% 1,340.00 0.0% 1,822.40 0.9% 1,466.00 0.0% 4.26 1.4% 6.45 0.8% 27.00 -0.9%
20-May-25 1,340.00 -0.5% 1,340.00 -0.5% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 -2.3% 1,374.00 -2.3% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 1,406.00 1,663.07 1,473.00 3.94 5.65 22.40

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)
1,500
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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

FED :; Million USD

10,000,000
9,000,000
8,000,000
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

0

4-U.A.-17

Bloomberg

Fed & ECB : Assets Purchase (QE Program)
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—FED Reserve Balance Wednesday Close
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I FED Reserve Balance Wednesday Close

- Bloomberg United States Exchange Market Capitalization USD
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3,830.00
(825.00)
(90.00)
(18,304.00)
2,348.00
2,621.00

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

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

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

2/4/2025

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

7/5/2025
14/5/2025

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
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

140 25% 12 128 30-5.A.-16 66,383,155
10ees 8 0 b 2 29-5.A.-17 81,434,892 23%
00 ¥ 87 [10%] | 1o% - 31-5.A.-18 69,647,068 -14%
3 80 70 \ g 31-5.A.-19 86,990,167 25%
g N/ 31-5..-20 103,229,711 19%
= \/ 31-Dec-21 121,522,850 18%
0 R o 30-Dec-22 97,867,296 -19%
fo® 2 L o> D P D 29-Dec-23 111,605,590 14%
PO S NN SN LA P *
A AP A A . A 16-May-25 127,594,019 14%

 — ——Growth

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 18-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|de_nd _ Curr(_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,571.75 14.58 E 14.06 E 13.16 4.22 6.86 16-May-25 111.8 yuadn
PSE - PHILIPPINE SE IDX PH 6,465.53 11.27 & 10.36 1 9.48 3.19 8.88 16-May-25 624.3 dudud
Straits Times Index STI Sl 3,897.87 12.38 = 12.21 . 11.77 5.14 8.08 16-May-25 319.8 &idflus
KOSPI INDEX SK 2,626.87 11.92 E 9.38 = 8.39 16-May-25 280.2 ipwdld
.. TAWANTAEXNDEX  TA 2184369 1750 % 16423 1409| 26l 571  16May-25 13543 L
| STOCK EXCH OF THAIINDEX | TH 1 110677 " "1302 i 1800 1 12 418 709 a6 May-25 T 003y (SET)
THAISETSONDEX T UTH 77920 15281 1481 : 182 3.74 655 16-May-25 544 i, (SET50)
SENSEX IN 82,330.59 23.30 ? 2221 = 19.31 1.24 4.29 16-May-25 3,729.8 5w
JAKARTA COMPOSITE INDEX ID 7,106.53 16.09 = 11.77 E 10.56 411 6.22 16-May-25 603.7 fulailds
HO CHI MINH STOCK INDEX VN 1,301.39 12.97 § 10.70 = 8.78 1.79 7.71 16-May-25 121.7 AHsauw
SHANGHAI SE A SHARE INDX CH 3,529.24 13.97 . 12.98 ; 11.76 2.90 7.16 16-May-25 271.8 3u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,367.46 13.98 E 12.98 = 11.76 2.90 7.15 16-May-25 259.3 3u (Composite)
HANG SENG INDEX HK 23,345.05 1181 = 10.55 E 9.75 3.54 8.47 16-May-25 2,215.7 saing
DOW JONES INDUS. AVG uS 42,654.74 23.66 21.10 = 18.62 1.68 4.23 17-May-25 2,022.9 w3y (Dow Jones)
S&P 500 INDEX uS 5,958.38 25.49 . 22.78 § 20.13 1.29 3.92 17-May-25 264.6 w33y (S&P-500)
NASDAQ COMPOSITE usS 19,211.10 35.89 E 28.83 . 24.77 0.70 2.79 17-May-25 665.8 i3y (Nasdaq)
CAC 40 INDEX FR 7,886.69 16.47 = 15.45 E 14.00 3.09 6.07 16-May-25 510.3 s
DAX INDEX GE 23,767.43 39.01 ; 16.58 = 14.68 2.45 2.56 17-May-25 1,431.5 s
NIKKEl 225 JN 37,753.72 18.05 = 18.22 17.82 1.97 5.54 16-May-25 1,958.1 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,179.33 16.26 = 15.35 & 13.94 3.19 6.15 16-May-25 141.9 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,427.53 16.24 = 15.59 = 14.34 2.96 6.16  16-May-25 348.2 5y (50 wisn)
STXE 600 (EUR) Pr EC 549.26 16.48 & 15.19 E 13.66 3.22 6.07 16-May-25 36.2 ylsd (600 v31n)
MSClI WORLD MULT 3,863.29 22.45 1 20.28 *= 18.11 1.75 4.45 17-May-25 190.6 amawulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 3.5%| 73.3% 3.1%| 16.3% 3.5%| 20.3% 4.6%| 21.2% -1.8%| 716.8% 6.6%| 28.7%
1 month 9.3%| 714.0% 9.9% 12.7% 10.9%| 15.0% 9.8%| 20.8% 7.3%| 18.2% 13.7%| 26.8%
3 month -0.3%| 22.7% 51%| 234% 5.2%| 25.9% -2.9%| 31.8% -3.4%| 232% -4.4%)| 39.8%
6 month 4.8%| 17.5% 9.3%| 78.0% 9.0%| 79.9% 1.5%| 244% -14.7%| 19.0% 2.7%| 31.3%
9 month 9.0%| 175.4% 10.5%| 16.7% 12.6%| 178.6% 7.8%| 21.1% -8.7%| 17.0% 9.2%| 27.56%
12 month 121%| 14.7% 10.9%| 16.5% 13.0%| 178.1% 13.0%| 79.5% -9.2%| 15.6% 15.0%| 25.8%
Month to date 5.3%| 121% 5.6%| 13.7% 6.4%| 16.4% 6.3%| 16.5% 0.3%| 235% 9.6%| 222%
Quarter to date 6.3%| 28.2% 7.0%| 28.9% 7.2%| 322% 5.6%| 40.0% 4.7%| 27.5% 10.6%| 48.6%
Year to date 4.8%| 19.4% 10.1%| 20.2% 9.1%| 223% 1.1%| 27.1% -12.2%| 20.7% -0.8%| 346%
27U 17.8%| 125% 12.4%| 14.6% 12.6%| 16.1% 21.3%| 16.0% -8.7%| 13.7% 25.3%| 21.5%
3U 13.6%| 14.2% 8.2%| 15.5% 8.5%| 17.2% 15.5%( 78.7% -5.8%| 12.8% 18.4%|( 23.7%
47 7.6% 14.2% -0.1%| 15.9% -0.4% 17.4% 10.8%| 77.9% -3.2%| 124% 10.1%| 23.7%
5U 14.7%| 14.2% 8.1%| 716.0% 7.3%| 17.3% 17.4%| 17.8% 1.8%| 1736% 171%| 235%
10U 9.0%| 14.7% 3.7%| 16.2% 4.3%| 16.7% 12.8%| 18.5% 0.9%| 74.9% 15.3%| 222%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 18-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




natnnulneg aglunno=sursn AUIaUUNgANIAYIIUN DAOL SEC

SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
0
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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%

0.0%



Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
ALa&e 17.31i1; 1SD=2.61
40.00 4 5 55p=18.611n
-0.5SD=16.0 t¥in
-1SD =14.7 w1
35.00 - .15sSD=13.4wi
Ll
o
30.00 -
o
p -
s
S 2500 -
20.00
Avg. P/E
15.00
13.45
10.00
S N v P A o ° R 2 B o by v P iy o
Q/O () Q Q' () éo 60 () Q 60 Q Q 60 Q Q Q
& & & & & & g & & g & & & & & &
——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
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Thai Stock Market (Earning Yield Gap)
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Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 % 7.0%
6.1% 6.3% 6.0% 7.0% -
600,000 6.0% 6.5% -
£ 5.1%
500,000 . 6.0% -
- 5.0% 5.5% -
S 400,000 3.8% 5.0%
= 4.0% . .
D 300,000 233152 261,653 277,257 265,494 256,833 4.5% -
- 190,505 % .
£ 200,000 172421 187,618 160,341 oz 0% gg?
. ° 0 0,
R . . . . . - 3.0% ] - e 7
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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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