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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
27-May CH Industrial Profits YoY Apr - -3.5%
30-May TH Mfg Production Index ISIC NSA YoY Apr -0.7% -5.1%

us GDP Annualized QoQ 1QS 1.3% 1.6%
us Initial Jobless Claims May-25 -- 215k
us Advance Goods Trade Balance Apr -$91.60b -$91.8b
us Pending Home Sales MoM Apr -0.4% 3.4%
31-May CH Manufacturing PMI May 50.4 50.4
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY May 2.6% 2.4%
us PCE Deflator MoM Apr 0.3% 0.3%
us PCE Deflator YoY Apr 2.7% 2.7%
us PCE Core Deflator MoM Apr 0.25% 0.30%
us PCE Core Deflator YoY Apr 2.8% 2.8%
3-Jun CH Caixin China PMI Mfg May - 5140.0%
us ISM Manufacturing May 49.6 49.2
5-Jun TH CPI YoY May -- 0.2%
us ADP Employment Change May 182.33k 192k
6-Jun E® ECB Policy Rate Meeting
us Initial Jobless Claims Jun-01 - -
7-Jun EC GDP SA QoQ 1QF - 0.30%
us Change in Nonfarm Payrolls May 183.00k 175k
us Unemployment Rate May 3.90% 3.90%
us Average Hourly Earnings MoM May 0.3% 0.2%
CH Exports YoY May -- 1.5%
CH Exports YoY CNY May -- 5.10%
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ANRRBUY SILUWOUNDUNIOURENYTD Euwavey MSCI n9: rebalance Tudul laztinainuson  IRERMCIEE
fAolav PCE Aul
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ANRRBUY SIUWOUNDUINISUKENETD Euidwavod MSCI N9: rebalance Tudud laztinainuson  IRERMCIEE
fAolav PCE Aul
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20 dunurnannSwann Short-Sell DAOL SEC
< SET

L 4 - 1
fioyamsvrgvosniiglilégoAu
Vogamsmaas’mﬁﬁdIuTﬁz‘;oﬁu (Outstanding Short Positions) |fJU\"/ogaswciur‘imamma“nnéwziq TAsuseIUINaLEN

Boausn-Usuusisremsidolsisuisavoyansiounannsweonandiréoloiiu 60 SUdUIINIURGNATLLOSH

Kanndwd | 14May24 | 15May24 | 16May24 | 17May24 | 20May24 | 21 May24 | 23May24 | 24May24 | 27May24 | 28 May24 | 29 May?24 | 30 May 24 nuoliiu

AOT-R 106,259,000 | 108,938,100 | 110,433,100 | 111,456,100 | 117,119,600 | 119,048,000| 120,300,800 | 121,121,400 | 118,495,000 | 118,495,000 | 124,519,500 | 126,509,900 ___..lll..ll

DELTA-R 77,541,600 79,635,400 80,444,200 82,115,800 83,854,140 84,582,400 84,755,100 86,756,647 83,259,807 83,259,807 91,888,807 93,810,707 ___.......II

PTTEP-R 30,481,400 31,283,500 32,222,900 32,558,100 32,587,600 33,055,400 33,249,800 33,277,100 27,537,800 27,537,800 33,743,700 34,711,500 ..llllll__ll

KBANK-R | 24,657,800 | 25,013,700 | 24,610,600 | 24,646,200 | 24,570,100 | 24,560,800 | 24,339,000 | 23,859,700 | 23,176,700 | 23,176,700 | 24,363,300 | 25,969,600 \gEumnnns__al

1 2% Y

BTS-R | 307,761,689 | 306,489,089 | 292,208,122 | 290,862,922 | 287,157,622 | 285,086,922 | 284,284,022 | 273,465,722 | 264,573,422 | 264,573,422 | 260,611,922 | 258,149,989 ([lUNmanec._

SCC-R 10,563,750 | 10,553,550 | 10,571,650 | 10,424,850 | 10,311,650 | 10,629,650 | 11,173,450 | 11,551,350 | 11,040,350 | 11,040,350 | 13,328,150 | 13,787,250 | __  _ -
ADVANC-R| 6,825,670 | 6,844,400 |  7,142,200| 7,147,000  6915400| 6,973,100 6,797,300 | 6,835,600 | 6,627,100 | 6,627,100 6,728,800 | 6,787,600 |gulluNan  .a
LH-R 243,909,400 | 261,373,800 | 261,679,500 | 277,507,500 | 268,461,300 | 261,586,200 | 261,382,900 | 252,959,000 | 222,305,900 | 222,305,900 | 242,948,900 | 241,087,500 |gNEIIINE__ua
PTT-R 79,361,200 | 82,226,000 87,311,900 | 86,399,500 | 84,536,700 | 86,931,400 | 88,073,700 | 87,830,600 | 83,902,200 | 83,902,200 | 97,734,800 | 97,126,200 | _puannneall
AWC-R | 3257251120 | 339,487,320 | 344,343,920 | 363,278,020 | 372,593,120 | 419,250,920 | 432,377,820 | 434,568,720 | 403,480,320 | 403,480,320 | 448,940,720 | 464,030,120 | ___. Illmsll
AOT 16,502,700 | 17,159,200 | 16,618,700 | 15,758,200 | 11,804,600 | 12,082,000 | 12,054,700 | 12,862,400 | 11,605,900 | 11,605,900 | 12,278,300 | 12,040,800 [J}l . __
CPALL-R | 61,729,053 | 62,923,853 | 64,792,153 | 64,698,953| 60,506,353 | 62,870,753 | 65,718,953 | 67,965,853 | 56,288,853 | 56,288,853 | 73,989,453 | 75,285,453 | emneanl. Il
CRC-R 56,457,326 | 57,537,926 | 57,234,426 | 56,801,926 | 56,668,626 | 57,715626| 58,723,826 | 57,926,076 | 51,108,276 | 51,108,276 | 56,753,076 | 57,052,876 |RINNNNNL_ NN
EA-R 69,619,100 | 71,136,000 | 72,931,800 | 72,358,800 | 73,020,700 | 78,774,600 | 83,082,700 | 81,889,000 | 78,113,100 | 78,113,100 | 81,583,400 | 87,007,800 | ____ylimnill
GULF-R 43,206,900 | 43,655,900 | 44,296,400 | 44,738,100 | 44,376,700 | 44,652,900 | 46,179,700 | 47,036,610 | 45,740,210 | 45740210 | 47,576,110 | 48,562,210 | __._ nlsslll
MINT-R 45,793,432 | 48,814,082 | 50,734,432 | 53,129,932 | 56,333,232 | 56,806,732 | 58,022,082 | 58,537,932 | 54,986,832 | 54,986,832 | 70,567,732 | 75,223,832 | ___.umsmalll
PTTGC-R | 28,636,600 | 29,558,500 | 30,465,500 | 33,474,400 | 36,165,000 | 37,755,900 | 38,487,400 | 40,972,100 | 35,456,600 | 35,456,600 | 45,441,400 | 46,267,300 | __aanlasll
MTC-R 27,340,700 | 27,813,600 | 27,834,500 | 27,591,700 | 28,005,600 | 29,578,100 | 27,748,000 | 29,346,600 | 26,285,200 | 26,285,200 | 28,856,000 | 29,125,600 |ggmanllall 1l
BH-R 4,431,400 |  4223,800|  4,213,300| 4,000,500 |  3,623,400|  3,644900| 3,813,000|  3,819,900| 3,089,200 | 3,089,200 3,803,700 | 3,834,000 |{NlNusns__mm
CPF-R 42,651,080 | 42,251,580 | 41,211,880 | 41,539,580 | 41,675,580 | 43,222,180 | 43,724,880 | 41,693,080 | 35,472,280 | 35472,280 | 42,905,780 | 45,102,680 (gppnalln__Nl

Source: SET KuoY: AU




US GDP QOQ Index DAOLSEC
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US PCE YQY Index : DAOLSEC

PCE CYOY 2.8% Mar 31 May 19:30 ( 2.83%
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China PMI Index DAOLSEC
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CME FedWatch Tool
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

DAOL Portfolio Accumulated Return 30-May-24
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Portfolio Performance DAOLSEC

30/5/2024 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
MTC FIN 10% 45.25 2,300 104,075 45.00 103,500.00 (575.00) -0.55%
SET 1351.52
Total 10% 104,075 103,500 (575)
CASH 90% 959,564
Total Portfolio 1,063,064 6.31%




nagnsainulng DAOL DAOLSEC
®

ava i

" Ayld Nauu1gulng 1354 9

" UNdudu ndoIN=ns:IAIAsYIN9IUWU Ny WICE na: PSL

AOSKIIKO:=NNNIs TugoansaANTlswavu

In foo14 (lun1ainAdn) ..... . e . G . . R
" AUAONININIIMNATA 1Jd3UNdU (Navisy) saAndoulhnnyaviuinme

. nuzUniduiiosio 3nKUuo1 Us:naugios OSP, XO*, ITC, SAWAD lia:
laonNaNAINLUIVUIN TRUE*

Nagns NyaeIv1Bonu lny

duudauu rnsSalaumu Theme L. e .
! u IS’]ﬂﬂl’jUI\l’] ESG O’Iﬂnl\l'ﬂhu AOD TTA ||a:nau Turnaround

1IS1139NU1 2 A2 A9 MALEE* 11a: BA*
WosSAFU DAOL

= Auluwasmdud 1STU1 GFPT* Ivaunfuwasm

18U ESG KSo turnaround

" puluwasmus:nounoy GFPT*(10%), MTC(10%)



Daily Pick DAOLSEC

‘ |
Ny
- I GFP I oy : 14.20 1a: 15.30 un
iBanasns 15.30 uan nuosu : 13.20 1a- 12.80 unn

* nisnryydus=tunisunndndunanoadinsias Iws:naoalvindnun 2,000

SL

1,500

[Judsuansio GFPT Aitiunisadoon naztlonanglsudnisivumucgu

1,000

z?\m:ﬁ'\]hquwamsﬁﬂ|Uu\1'1uiﬁ|ﬁufm|m'uf7u 502
* uollivwanisAmiIduiu 2Q-3Q/24 nAnvania iwsn:1Jusod High
season Vaussivduoan Us:nourusiminlulssinARUsudoVuAs:ou »y
44-45 UnFo N.N. finuussivluds:iNATRRVU @@m- D i v w'os .
*  Ffununsidginaad soufiuANuUINASoUANaY Ia:8ourUUNISINGTU. - | & « & V Quss

-1
€858 &%
" S Yo
icken Parts and Meat [Bone-in, Boneless, Cut-up, Marinated]
. 2

L4
1 0

NIUSTIATVOJUSENTKAY
®  Valuation 9uQn Inggovianuns:nu PE24 N 10.8 1NN




Daily Pick

G FPT 1uoginu : 14.20 1a: 195.30 un
nuosu : 13.20 1a: 12.80 unn

GFPT PCL (GFPT)

| | i*'|'l | Il
l .i
| g o

!N HMN i lWJ 0 ui:l

rl I" '| i, M'“

A"

. |
r‘”‘r" |ﬂ.i il Ml |

rin
il H“ I |
I I, I |”"" i

loe




Daily Pick DAOL SEC

\/] ml.
f I OSP iuosinu : 23 a: 24.90 un L
nuosu : 22.50 1a: 22.10 un

* JuollivwanismItuinu 2Q/24 suAduluituaunnmaltiod Nd QoQ, YoY

800

Alss1a'lasuns

700
600

* s@lninSovruluds:INANguAIVENIE0I QOQ Y1NNN2:0MNIANSOU ddwa o i i i I i

337
300 244
200

0‘°\

lRdounuunsmatnvausoRvU rAavaNANAUIAYAUNISUSUSIAMAVULIED
_ : R @\”" & m\

luvnu:nuanvrgnIIUS:INAgYlubaryryruau E #

*  SnsNIISURANEATE 91NNISUSHEINAOVUNAHAISIETRVUNUAIWUTU

° nN1svondunlr M150 Sparking Uauasu New s — curve Thuln

® Valuation 690N IngBoviununs:nu PE24 N 21 1NN



Daily Pick

OSP Iuofu : 23 na: 24.50 un
1uosu : 22.50 1a: 22.10 un

i Osotspa PCL (O5P)
H.

i I
I]‘II ‘+ | I'II .lTI

il f P T

I |'| +' i "l




DAOL SEC

nuoluiy : agfuseu Rebound

/ Tuaniu:  Um Short EouIAY

7,¢/,///, 2

MASTER
Nt > K3oran 826

< p
77 @MU Long: Un ninhan 826

annu: Short : fio KNham 826

62.50-63.50

W N ~7 o

S 826, 822, 818

65.75-67.00

.

s 834, 838, 841

Analyst: Phannapa Kemasurat (Reg. no. 060110)

= = Xo oo X = ~ = e o, = — o= e . = - - - -
Disclaimer: Un3iAs1:HatUTIANVUIRBUSENKANNSWE Alo (Us:inAlng) $1in (Unsu) DInnUs:agAvaUaualia: weIwsundins1HiRiduveyaUs:nounsanaulovesdnainu

nolJ Imu5nn"ﬁuuuﬁu:_nuvaa\?agar‘ﬂﬁmmmﬁaawsﬂsmuua‘utﬁaﬁalﬁ na:0ladieaunBrysoundasunlidondoviunannwdisiotin Avuuusennanniwe adlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




$ﬁ CASH BALANCE

31 wounNAu 2567

KANNSWENAIAIN9:AR Cash Balance AUINCUZINTS
Auonulngtivoyadun 24-30 w.A. 67

PE  yammssons 1-Week Tumover

(i) (au) %)
SET : BKGI 68.30 558 92%
MAI : LTS 46.67 402 80%

INOUYiNISAUDNI Cash Balance
1.P/E =40 1M
2. USUnrunisBovae SET > 500 aU./AUmH // MAI > 400 au./aUmH

3. 1 Week-Tumover > 40%

DAOLSEC

}
o

nannSwanfim Cash Balance

*APO 13 w.A. 67 -31 W.A. 67

**24CS 14 w.A. 67 =31 W.A. 67

*KGEN / KGEN-W2 24 w.n. 67 —23 0.9. 67

ALUNEINR
*s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
+ FUALDNDIRUBVIE
** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
+ AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS
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Goldman’s Oppenheimer Says Stock —_—
Rally to Stall on Rising Yields DAOL S

;LJ \_/

Goldman Sachs' chief global equity strategist, Peter Oppenheimer, predicts that the strong stock Stocks, Bonds Are Moving in Tandem as Yields Rise

Correlation between the S&P 500 and the 10-year bond is at the highest since 1999
rally experienced this year will lose momentum due to rising bond yields and elevated valuations. He Correlation between S&P 500 and US 10-year note
anticipates equities to remain relatively flat in the coming months, citing moderate US earnings
growth excluding major technology companies and the negative impact of rising yields on all asset
classes.
Key Points:

®  Rising Bond Yields: Oppenheimer emphasizes that increasing bond yields are a primary factor 1999 2024

Source: Bloomberg Bloomberg

limiting further upside in the stock market. He views the current yield levels as a significant

hurdle for equities and other asset classes.

us10vy 475000 S&P 500 - US,EOD (_SP500) 5000

7 350.00

®  Valuation Concerns: He highlights that high equity valuations will exacerbate the negative impact 465000 §=>66.95)
R Do .

of rising yields, acting as a "speed bump" in the stock market rally. Je - s

4.5[][5[:16.
" Correlation Shift: Oppenheimer notes a shifting correlation between stocks and bonds, with a T Ml jaasooo
stronger positive correlation emerging as yields rise. This implies that stocks are becoming more . ' 0000 | P

sensitive to changes in bond yields.

®  Investment Strategy: He recommends a diversified approach for investors, focusing on both

quality defensive growth stocks like Big Tech and deep value stocks like utilities and European

banks.
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Saudi Arabia Seeks Up to $12 Billion in Aramco Stake Sale DAOL

Kick off on June 2

Aramco's Shares Drop to Lowest in Over a Year

B Saudi Aramco shares

Mar

Source: Bloomberg Bloomberg B

WU Free Float

Share Sale for Economic Diversification: Saudi Arabia is selling
0.64% of Saudi Aramco, aiming to raise up to $12 billion to fund

economic diversification projects like Al and Neom.

Investor Attraction: Shares are priced at a 7.9% discount to
attract investors, offering significant dividends despite high

valuations compared to other oil majors.

Economic Challenges: The sale occurs amidst economic
difficulties, with the economy contracting and budget deficits.
Aramco maintains a $31 billion quarterly dividend, benefiting the

Saudi government.
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Assumption
ROE

Ke

8.7% :31dec2024
10.8%

Pay-out Ratio

P/BV Target Price

30-May-24
KTB 2022 2023

Growth YoY

viniluna 2H
Equity (VU5N) 392,572 420,846
Net Profit 33,698 36,616
EPS 2.41 2.62
Dividend per share 0.68 0.87
Pay Out Ratio 28% 33%
Ratain Earningincrease 24,162 24,485
ROE 8.6% 8.7%
Thai Bond Yield 10 1l
Ke (CAPM)
g (long term growth)
Shares 13,982 13,982
BV / Share 28.08 30.10
Price (year end) 17.70 18.40
P/BV 0.63 0.61
Valuation $1ARFA
Target Price 18.5
Dividend Yield 4.7%
P/E 7.06

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Price to book value ratio
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Long Term Growth Rate

g = ROE X (1 — payout ratio)
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ﬁuﬁ'veen MSCI ; rebalance 31 W.A.67 DAOL SEC

15-May-2024

MSCI Us=n1AKUN1-00n 9INNISAUINIAYBT MSCI
Global Standard Index :
AURUNTA : TUD

Rebalance sounau 29 N.W.67
SET Index (SET)

1410.00

1400.00

Aunnomoon : BTS, LH, MTC 1300.00

1380.00
1370.00

136000
Global Small Cap Index :

AURUNNA : BTS, JTS, LH, MTC
Aunnomoon : KSL, BLAND, DITTO, FORTH, MAJOR, PSL, RS, SGP, SPCG, WHAUP

Mo Gap
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-13.38 3.43
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DAOLSEC

DAOL Daily Summary (31 May 24)

Cle

un31AS1:KUJ298WUFUdU

(+) GFPT (©o/1U1 13.50 un) swmﬁudéurﬁoﬁu +3% Hédﬂjt!Ulla:ah§gq luuUNiNlNvNoodaInsiay
Uounnlindnuns:unn

(0) OR @o/101 21.00 UTN), PTG @o/171 10.00 unn) UsusnAnvsuanaisavuidu Bt32.94
wa 31 w.n.2024
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Fund Flow
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
12 M

304
204
104

0

-10=

-19.01
_LU<
Normalized As Of 12/30/2022 Daily 12/30/2022 - 5/31/2024 7HMXWO Index - Last Price on 5/30/24 31.41 -1.17% T High on 05/21/24 33.70 = Average 15.48 .| Low on 01/05/23 -0.31

M SET Index - Last Price -19.01 0.53% T High on 01/10/23 1.36 Average -10.80 L Low on 04/19/24 -20.17

Jan Feb ? Mar : Apr : May g Jun : Jul : Aug g =) Oct ] Nov Dec Jan ¢ Feb ¢ Mar g Apr ; May
2023 2024
Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:18:13

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-30MAY2024




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

W YTD outflows from key EM Asian exchanges 154.640 I

r170

160

r150

140

sIejjop Jo suong

130

120

110

100

T

'Decf " Mar ' Jun’ ' "Sep’ ' Dect " "Mar " Jun’ Sep " Dec  Mar " TJun’ Sep Dect " Mar Jun’ "Sep ' 'Decf " Mar "Jun ) "Sep’ Dec’ " Mar " Jun
2018 2019 | 2020 1 2021 | 2022 | 2023 f 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Cap) EM fund flow Daily 0SNOV2018-30MAY2024 Copyright@ 2024 Bloomberg Finance L.P.

31-May-2024 07:18:04




Flow 51n9818 Nlka1-0on 6 palnnaniose

————————

DAOLSEC

U 6 ARA i -2,743 ‘E -4,393 -755 -6,569 13,155 24,292 9,087
31/May/24 i i

YoY Lvl
Equity i i
Asia (11) : !
China 31MAR2024 i i 4,960 -3,356 -3,356 -119,040
India 29MAY2024 i -517 i -177 -3,150 -4,247 -2,889 14,089 4,349
Indonesia 30MAY2024 i -73 i -294 -876 -2,017 -331 -2,068 -2,875
Japan 24MAY2024 i i 525 8,117 27,925 38,330 35,748 11,853
Malaysia 29MAY2024 i -67 i -142 436 149 -38 86 1,406
Philippines 30MAY2024 i -14 | -49 -84 -496 -334 -624 610
S. Korea 30MAY2024 1 -537 i -1,287 106 1,900 14,089 14,957 3,975
Sri Lanka 30MAY2024 i -0 i -0 -1 -1 -27 -17 -107
Taiwan 30MAY2024 i -1,550 i -2,411 3,777 -1,051 3,678 -210 5,946
Thailand 30MAY2024 i (37.4) i -209 -344 -236 -2,169 -4,721 -3,541
Vietham 30MAY2024 =‘ -51 ’l -176 -528 -657 -1,058 -1,853 -2,917

Foreign net buy/sell (daily)
_ _ , L 6 ARIAVNALALDE
Remark : f21av Net position vodunadnusaus:ined Tu 6 nannruioisy 833
Us=nounoy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia : ﬁ 232 2 s
-1,649
. . P
@é@ x‘°°§\® Qs\ f&ﬂ\ﬁ\ '\,\s\ f{,"’\\f‘\ f\l"é@ f\’,\o\ﬁ '\‘PS\@ ’\9’*\@ '@'&\Q



Net Position Unainunus:inAlunainrulng

24/Apr/24
25/Apr/24

49
al I |I K

e
-12

Foreign Net Position (Thai Equity Market)

28-23
-73

-87
g ¥ 9 9 9 9 9§ 9 9 9 9 9 9 9 8 8§ 9 <
N AN N AN NN NN N NN NN NN NN~
~ N~ - " " " " " ""“""“"""-"=-"-""-"-"=-"="-">==7= =
S > > > > > S>> > > > >
Q O O © ® ©® © © ©® © © ©® © © © @© © ©
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m
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27/May/24
28/May/24
29/May/24

30/May/24

-37
-45

DAOLSEC

Foreign Net Position (Thai Bond Market)

8,324

4,549

3,356
2,630 /929

1,978 1,854

,143
1,084 1,073
I I vlfemll_la = 1
I o o
208 145 459 ;496
-1,411 -1,388°1,226
.2’033 -1,931 -2,066
5370
-7,666
> A » A ™ N
U R R R R A R Ul s SRR VR RS
®@@®@@§QS@@@§@@@@@
RO D P R QD r),\ Qq,\ Q\ v\ <°\ g\ o,\ /\\ q\ %\,\
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Net Buy/Sell unainumniuus:ine DAOL SEC

unyaAnisfionsavvadlinainurtus:inAINLY/an UINNgA
30-May-24 : (USsuingudunau) sousoulne DAOL Strategy

¢ Il Il Il BN INN NN IEN DN DN DN Iy,

KUNU % N1shioguvu { KUNU % N1shioanav ‘I
. yaAiguadnu * I . yaAguainu* ||
wu/an , ; | wu/an , 5

IWu/am (@uunn) I IWu/am (aauunn) l
KBANK 0.03% 101 I AOT -0.01% -124 :

NRF 1.39% 96 I BDMS -0.03% -123
CPF 0.05% gs | cpPALL -0.02% -96 :
WHA 0.06% so 1 cen -0.04% 95
RCL 0.19% 47 I PTTEP -0.01% -65 I
SCB 0.01% 43 : PTT -0.01% -62 I
DELTA 0.00% 43 I HMPRO -0.02% -31 :
TOP 0.04% 42 | scc -0.01% -25 i
COMmM7 0.09% 37 I GULF -0.00% -20 I
MTC 0.03% 27 [ DIF -0.02% -19 ]
\-------------,

AUNGINRA : YaAIluaInuRIvL/an AusrunduonuiuniVasunlay InetdsnUnanan 1ailseuiieu (UTsyaAnanadese)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

Y ¥ s - ] — — v ¥ - — 1 —_— —
ﬂungaﬂ'\nqsnaﬂSQ\“’O\]U“G\"‘!UVn\]US:|nﬂ|WLyaﬂ U'Inni'!ﬂ I‘Iungaﬂ']ﬂ']SﬂQﬂSQ\]VQJUﬂa\anﬂq\]U3=|nﬂ|WLyaﬂ U'lﬂni"!ﬂ
30-May-24 : (iUSsuingunudunrnou) sousoulngy DAOL Strategy 30-May-24 : (USsuingunudugnnigveodinounau) sousoulne DAOL Strategy
f----------- . » -I-----------
AUNU % N1shioguvu I rAunib % nistioanay j hiunu % nasnoguvu i HUNU % N1snoanad l
, yaAIuaINu * [ , yaruasnu* I wuan yaruanu - [ U/ yaAiuanu - :
IwWu/an . Iwu/an . — . _ .
Ww/an Guun) | /A Guun) | Wi/an (§uuan) I Wu/am (Eruuan) i
ACE 5 93% 406 I pTT 0.07% o753 | KBANK 0.55% 1,711 | A -0.20% -1,851 i
WHA 0.42% 334 : CPALL 0.11% _579 I BDMS 0.32% 1,384 I CPALL -0.36% -1,841 I
CPF 0.16% 315 I CPN -0.15% _401 ICPF 0.51% 992 I CPN -0.54% -1,413 I
TOP 0.15% 178 j Boms 0.08% 350 =SCGP 0.40% 578 J ADVANC  -0.15% -941 I
SCGP 0.12% 169 | AOT -0.04% -349 i KTC 0.46% 531 ] PTT -0.10% 941 i
BBL 0.06% 156 I BTS -0.23% 176 KTB 0.21% 504 I PTTEP -0.13% -799 I
0, - 0, —
NRF 1.38% % | MTC -0.18% 169 g WHA 0-58% 46| T 0-70% % 1
0, — 0, —
KBANK 0.03% % | HMPRO  -0.13% 158 g TSF 18.26% 43 ]| sBBL 0-27% Al |
0, — 0, -
COM7 0.16% 70 I LH -0.19% 156 I RML 17.27% 432 I TOP 0.43% 507 I
2.939 4 -0.379 -462
OSP 0.09% 62 I ADVANC -0.02% -147 ACE 93% 06 I HMPRO 0.37% 6 I
HUBIMA : YaAIRUaINURITL/an AusruenduoniuAlUdeunlas Ineldsinilnangn Ieldseuifisu (WldyarAnanasesin) AUNBIA : YaARuadnuRIlL/an AMusruenduonuiuRilasunlas Inetisnidnanan IleiSeuifivu (Uldyarianades)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

V.



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 29-May-24
Net Buy Net Sell
BDMS 37,469 AWC  (37,990) _ , _ e L
BH 32,360 CPALL  (26,202) Unavnuaaus:zinAlnnuoyivisonulng
PTTEP 27,601 AOT — (25,932) uIsIEAUl 2021 Audeilo Iduyan
SCB 15,176 BSRC  (20,555) — e e N
KTC 7,778 PTT  (14,224) NuNavNuNauu Iv18o KSov1y
ADVANC 7,711 INTUCH  (13,296) AII0aTtu unutiadaauu
BCP 5,063 CPN (11,121) !
CK 4,435 SCC (10,084)
SCGP 3,538 TTB (9,613)

CRC 3,284 BTS (9,352) —




Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C

tx
R N G G S O A B R A B A BN TN A A R S S S S
N N 3 b < o ° F by @ W + A » » b < ISy N F b & N = A 29-May-24
N D p N P P NP RN N " P N B N N n? ? P N N Ny ?
150,000 ~
27-Jan-23 - 27-May-24 486 days
Buy Sell
100,000
BDMS 20,086 AWC (36,557)
SCB 6,135 CPALL (32,897)
50,000 ADVANC 5,552 BSRC (20,982)
PTT 4,457 PTTEP (10,954)
WHA 3,656 CPN (10,218)
0 BCH 3404 BTS (9,887)
CRC 2,898 AOT (8,243)
SAWAD 2,886 TISCO (7,402)
-50,000 BCP 2,814 SCC (4,969)
TSMINT 2,787 LH (4,696)
-100,000 - Y \\ 05-Jul-22 - BiSep22 58 days
) \ Buy
1 \ .
1 \ ~,
v 4 BH 7,763 EA sy, 591) . 4
) | \ AOT 447 CPALL (3% 17-0ct-22 - 27-3an-23 102 days
150,000 A ~ Il
| J v BANPU 2,524 INTUCH  (3,125) Buy Se
! “ PTT 2,05 sce (1,215) \\\
- KBANK 2,046 BBL (1,160) . CPALL 7,374 PITEP  (6,869)
200000 J 05 Dec2 T Olun22 174 days, CPN 134 ADVANC  (1,093) S KBANK 6,110 PTT  (5,974)
o Buy Sell LY HMPRO 1,936 CFF (382) N BBL 4872 CP (3,477)
“ SCGP 1,465 MTC (304) \‘n CBG 2,590 AOT (3,056)
EA 45,078 PTTGC (5,679) \ TOP 1,281 CBG (702) ADVANC 1,974 PTTGC  (2,663)
PTTEP 29,951 GULF (4,349) SPRC 846 PTTGC (629) 01-Sep-22 - 17-Oct22 46 days SPALL 1,509 HANA  (1,232)
KBANK 15,602 SCC (3,564) “ Buy Sell K 868 MTC (1,201)
ADVANC 10,063 TQM (2,632) A\l HMPRO 823 BOMS  (1,036)
STARK 9,577 BANPU (1,908) 01-Jun-22 - 05Ju-22  34days PTTEP 6,434 CPALL (5,658) TTB 703 DOHOME (873)
BH 8801 osP (1,513) Buy Sell BH 3739 PTIT (1,953) KKP 672 CRC (792)
PTT 24 AOT 1,492 ’ ’
& (492 BDMS 2,595 5@ (1,930)
BDMS 6,360 HANA (1,376) BH 2307 PTT (5,551)
cPAL B0t RPC  (La18) ' AOT 1,066 KBANK ~ (1,768)
. KBANK 797 PTTEP (4,659)
BBL 425 MTC (1,281) HUMAN 303 CPALL  (3,664) BANPU - eat MINT (1,941)
BTS 319 SCB (3,002) (86 &1 RC (1.376)
ML 2 ADVANC  (2,933) FORTH 727 STARK (1,283)
CBG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 2% HMPRO  (1,128)
)

SCGP 213 ES50 (1,008



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

2

27-Jan-23 _I/ 27-May-24 486 days \\I

Buy i Sell i
! :

BOMS 20,086 1 AWC  (36557) |
SCB 6,135 i CPALL (32,897) i
ADVANC 5552 |  BSRC  (20,982) !
PTT 4,457 1 PTTEP  (10,954) i
WHA 3,656 ! CPN (10,218) |
BCH 3,404 1  BTS  (9,887)
CRC 2,898 i  AOT (8,243) 1
SAWAD 2,886 I TISCO (7,402) |
BCP 2,814 1 SCC (4,969)
MINT 2,787  \ LH (4,696)



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price EMUSGG2YR Index 4.9206 M USGG30YR Index 11/30/2022-05/29/2024 4.7328 M USGG3M Index 11/30/2022-05/29/2024 5.4067 M USGG10YR Index 4.5421

- B e it
prs A W VTV NN

S A NAAA e e

,r\« 3 ,,-V_/""/ .
N \«.\/ I g Hiz 5,225
Hif 5,099

099

P5.0000

/ \ 4.7328
.,/J«L__J/‘//_\'\-/*/ "~ ’
/ J ! 4.5421

L

A
F A\ d

b-4.0000

P-3.5000

M SPX Index 11/30/2022-05/28/2024 5266.95 S b 5500
5266.95

5000

4500

Dec : Jan d Feb ¢ Mar d Apr > May > Jun ' Jul ' Aug : Sep : Oct : Nov : Dec : Jan : Feb ¢ Mar ¢ Apr ¢ May
2022 \ 2023 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-30MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:17:21




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

LUV UUY

+2.50

+2.00

7 M Thai Bond Dealing Centre 10 Ye (R1) Ml Stock Exchange of Thailand SET Index (R2) M [EHEINES Hi: 3.387728
36.0004
N '
ﬂ“ d
35.0004
) A
\¢
34.000+ {
J
\
33.0004
Low: 2.285772
1 ™ Thailand CPI All Items YoY (L1) M Thailand Real;GDP (Annual YoY on 3/31/24 (R1)
6.004_ WE i T
4.00+ i i 0
] A .
2.004 / \\\‘\
0.19 - e e O R N T e - B
Dec @ Jan  Feb =~ Mar ~ Apr  May  Jun Jul Aug ~ Sep = Oct ~ Nov Dec = Jan Feb Mar Apr May
2022 ‘ 2023 \ 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Ye) Thai bond yield Daily 02DEC2022-30MAY2024

Copyright@ 2024 Bloomberg Finance L.P.

+3.400000
+3.2000001

-3.000000(

H2.600000|

+2.400000]

+2.200000

F1700

F1650

1600

1550

L 2.828995 1500

F1450

1400

1351.52

b

31-May-2024 07:19:15



ATNUMNDAAISNAUUNIITYAT (INUUINODU

DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 36.688 T High on 10/14/22 38.334 - Average 33.090 = | Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 104.779 T High on 09/27/22 114.106 - Average 99.062 . Low on 01/05/21 89.436
F115
Hi;:38.334
r f , >38.000
1" L
110
36.688
P36.000
104.779
>34.000
F100
F32.000
P95
I30.000 g
Low: 29.705
"Mar’ ' Jun’ . 'Sep' " Dec " Mar : Jun’ d 'Sep' " Dec " Mar ' Jun’ ' 'Sep' b Dec.  Mar Jun’ ' 'Sep' : Dec " Mar "Jun’ : 'Sep' " ‘Dec’ " Mar : Jun
2019 \ 2020 \ 2021 \ 2022 \ 2023 \ 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-30MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:17:55




S1A1 Commodity

Commodity Index

Normalized As Of 12/29/2023 Last Price SPGSAGTR Index - on 5/30/24 3.8956 M BCOM Index 5.4759 C01 Comdty 6.0878 M LMEX Index - on 5/30/24 17.5062 W A Comdty 6.1556 M C 1 Comdty -4.3501 I KO1 Comdty 8.8749 M CT1 Comdty -4.00 k30

F20

- 87127 F10
N\ oy e V4N 8.8749

m
[(5.4759

AL \ s

£-4.3501

Jan8 Jan15 ~ " Jan23 T 7 " Jan31 T 7 Feb7 7 T Feb1d " Feb2i T 7 T Feb29 T T 7 Mar8 Mar15 Mar22 " Mar29 ~ Apr8 Apr15  Apr23 " Apr30 May8 = May15 ~ May23 = May3i
2024

FAOFOODI Index (UN Food and Agriculture World) Commeodity Index 001 Daily 29DEC2023-30MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:18:36




dryryndouniuiu (Brent) aeiuidudUnrnannsonu DAOL

Brent & Net Position

| M Brent crude futures (R1) 81.86 M Hedge fund net-long positions on 5/21/24 (L1) 0.146M M PTT Exploration & Production PCL (R1) 155.00

AR 200
Hit 0,429M
[ ]
0.4M-
>150
0.3M4
\
JLJ '\r A 7.98 o
W '\'». 7
W\ o
=3
)
a
0.2M+ ’ 100 o
o
r] A { /J’J\.W’J Mk 3
T LT R AT | 2
| Ml / i
0.1M+
\H !
0=
'Decj " Mar ' Jun’ ' lSep' ' 'Dec? " Mar " Jun’ ' 'Sep' ' 'Dec: " Mar’ " Jun’ ' 'Sep' ' Dec’ | Mar Jun’ 'Sep' ' Dec’ " Mar Jun’ 'Sep' ' Dec’ " Mar ' Jun
2018 | 2019 | 2020 | 2021 | 2022 [ 2023 \ 2024

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-30MAY2024

Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:18:52



ATNISNAUUIJU (Brent

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 9.94 T High on 06/22/22 35.78 Average 8.79 . Low on 05/29/20 -0.86

35

30

25

20

F15

)

Y

"Dec " Mar ' Jun’ L 'Sep' : "Dec’ " Mar 3 Jun’ ' 'Sep' ; "Dec’ T Mar ' Jun’ ' 'Sep' ; "Dec’ " Mar ' Jun’ ' 'Sep' ' Dec’ " Mar "Jun’ : 'Sep' A Dec’ ' "Mar’ ; ‘Jun
2018 | 2019 2020 2021 \ 2022 \ 2023 \ 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:19:02
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price

Il XWA Comdty - Last Price 143.20 ;260
240
;220
;200
-’180
;160

F120

= = ; 14.00
: BANPUVTB Equity - Last Price 5.50 13.00
- » 12.00
11.00
10.00

9.00

8.00

7.00

~J.UU

M ITMG IJ Equity - Last Price 24950

24950

Jan : Feb ¢ Mar ; Apr : May : Jun : Jul ? Aug J Sep : Oct : Nov E Dec : Jan : Feb g Mar
2023 2024
Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:18:24

Apr d May
XWN4 Comdty (ICE Newc Coal Fut Jul24) Coal - BANPU Daily 06JAN2023-30MAY2024




S1A1 Gas

Russia Stock Market & Gas Price

. 4500
M IMOEX Index - Last Price 3282.18 Hi; 4287.52

4000
3500
£ 3282.18
3000

2500

2000

Low::1916.97

1 Last Price M TTFONXHR Index (L1) 34.85 M NG1 COMB Comdty (R1) 2.572

10.000
3004 L

F9.000
2504 5000
7.000
6000
5000

~4.000

1.000

"Mar’ " Jun’ " 'Sep' ' "Dec’ ' "Mar’ "Jun’ 3 'Sepl ' "Dec’ S iMar : "Jun’ ' 'Sep' ' "Dec’ " Mar’ d Jun’ : 'Sep' 3 Dec’ TR Jun’ : 'Sep' ' Dec’ : "Mar’ d Jun
2019 2020 \ 2021 2022 \ 2023 \ 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-30MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 31-May-2024 07:17:39
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Dicend  Dividend Stocks
Stocks B
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M1SWAUND Dividend Yield &y DAOL SEC

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

Last price Last DPS Est DPS 24(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
DMT 12.10 0.21 1.18: 975 | Quarter 14.18
BRI 5.40 0.60 0.53; 9.72 | Semi-Anl 18.47
SAT 15.20 1.22 1.46: 9.61 : Semi-Anl 17.56 High Dividend : Property Fund & REIT 24 M 24
SIRI 1.61 0.10 015, 950 |  Semi-Anl 124.66 = — -May-
scB 107.00 7.84 8.90] 8.32 1  Semi-Anl 659.12 div yleld last
TIsCO 98.50 5.75 7671 7.79 : Irreg 355.56 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SC 3.20 0.16 0.24) 756 | Semi-Anl 11.30 year
susco 3.84 0.20 0.291 755 1 semi-Anl 11.96 .
MC 11.80 0.50 0.89! 754 1 semianl 45.04 S A=} S
' ' ey g ' B-WORK 410 0.23 072 1 18.77 1 Quarter 2.32 Leasehold
AH 21.30 0.95 1.60] 750 1  Semi-Anl 50.02 : : ] 1 :
QH 2.02 0.10 0.151 7.48 : Semi-Anl 63.26 CPNCG 5.55 0.08 0.91 | 17.36 Quarter 2.05 Leasehold
ORI 6.00 0.30 0,44: 732 | Semi-Anl 2916 POPF 6.00 0.02 0.79 : 14.65 : Quarter 1.44 Free&Leaseho
TACC 4.90 0.19 0.361 7.29 : Semi-Anl 10.92 AIMCG 3.36 0.13 0.00 1 14.58 | Quarter 1.01 #N/A
SPRC 8.15 050} 7.28 | Semi-An 128.00 GVREIT 5.60 0.19 0.78 | 1414} Quarter 786  Leasehold
LH 6.80 0.30 o491 7181 Semi-An 515.06 SPRIME 4.10 0.13 0.44 1 1373 1 Quarter 160  Leasehold
TPIPL 1.7 0.97 010, 7154 SemiAnl 10.54 EGATIF 6.20 0.08 0.26 | 1337  Quarter 2.25 n.a.
. . . v = 1 1
: e ALLY 5.05 0.13 0.00 1 12.36 | Quarter 2.57 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: DIF 7.95 0.22 0.96 1 11.47 Quarter 38.66 Freehold
e oy E—— e CPNREIT 10.20 0.36 0.85 I 1143 | 4656  Leasehold
NYT 3.96 0.36 0371 .34l Annual 18.5 . . 9 - Quarter . easeno
AP 9.10 0.70 0.59: 7.55 Annual 158.5 AMATAR 6.35 0.16 0.51 ) 10.39 1 Quarter 2.08 Free&Leaseho
ROJNA 6.55 0.40 0.42 ] 6.41] Annual 110.8 LHHOTEL 11.30 0.30 1.33 : 9.56 : Quarter 13.57 Free&Leaseho
S':_ic:ll:Y , 62.;3 8.(1)8 g.;?: 6.:2: Annua: 262-0 INETREIT 8.25 0.20 0.00 1 9.51 | Quarter 3.67 #N/A
16. 10. 12.65 5. Annua 7 1 1
AMANAH 141 0.01 0.08 | 5.67) Annual 12.3 WHAIR 5.85 0.14 0.53 1 9.37 I Quarter 2.77 #N/A
KTB 17.20 0.87 093l 5381 Annual 3675 PROSPECT 8.50 0.02 0.22 L_____Q_.2_9.: Quarter 1.37 #N/A
BAM 8.75 0.38 0.44 : 5.021 Annual 79.12
TEAMG 3.74 0.18 ) 481 Annual 8.14
ILINK 7.05 0.39 0.331 461] Annual 10.63
WICE 6.10 0.24 0.271 4341 Annual 20.16
NETBAY 19.60 0.90 0.83 4.23 : Annual 18.53
sis 29.75 1.05 1.24 ) 417) Annual 49.71 o I
I 1 (update dUnra:zrtvnSy)
1 1
| | ' 2 ™

<P
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Market Indicators
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
27-May CH Industrial Profits YoY Apr - -3.5%
30-May TH Mfg Production Index ISIC NSA YoY Apr -0.7% -5.1%

us GDP Annualized QoQ 1QS 1.3% 1.6%
us Initial Jobless Claims May-25 -- 215k
us Advance Goods Trade Balance Apr -$91.60b -$91.8b
us Pending Home Sales MoM Apr -0.4% 3.4%
31-May CH Manufacturing PMI May 50.4 50.4
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY May 2.6% 2.4%
us PCE Deflator MoM Apr 0.3% 0.3%
us PCE Deflator YoY Apr 2.7% 2.7%
us PCE Core Deflator MoM Apr 0.25% 0.30%
us PCE Core Deflator YoY Apr 2.8% 2.8%
3-Jun CH Caixin China PMI Mfg May - 5140.0%
us ISM Manufacturing May 49.6 49.2
5-Jun TH CPI YoY May -- 0.2%
us ADP Employment Change May 182.33k 192k
6-Jun E® ECB Policy Rate Meeting
us Initial Jobless Claims Jun-01 - -
7-Jun EC GDP SA QoQ 1QF - 0.30%
us Change in Nonfarm Payrolls May 183.00k 175k
us Unemployment Rate May 3.90% 3.90%
us Average Hourly Earnings MoM May 0.3% 0.2%
CH Exports YoY May -- 1.5%
CH Exports YoY CNY May -- 5.10%
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Source : Bloomberg
(8 Feb 24)
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Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) 2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) (2.5)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

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

Fed & ECB : Assets Purchase (QE Program)
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(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
(27,338.00)
(29,610.00)
(45,575.00)
(735.00)
(32,502.00)
(3,086.00)
(40,314.00)
(8,745.00)
(49,357.00)
(4,596.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024
10/4/2024
17/4/2024
24/4/2024
1/5/2024
8/5/2024
15/5/2024
22/5/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
7,366,592.0
7,326,278.0
7,317,533.0
7,268,176.0
7,263,580.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 e 122 e 29-5.m.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
5w N o [ 2% N 31-5.0.-19 86,990,167 25%
z 60 \ / 6% 31-5.m.-20 103,229,711 19%
2 40 \/ 31-Dec-21 121,522,850 18%
~ 20 10 30-Dec-22 97,867,296 -19%
3 $ : N o L N 29-Dec-23 111,605,590 14%
A S Y. S M o
@@@ n,»'“@ %és» ,,,x'“'@ ICANIC I e 24-May-24 117,957,660 6%

C—IWorld Market Cap. —— Growth

HUIEIFE) : NISTAAMNTUIVIS:UUVISUIAISNA AN Uaoulinainrudsusoguiu lusavd 2020-2021



P/E mannruannny DAOL SEC

Market P/E (current & Forward) WSTTEREEEE . 26-May-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) = Forward ('25) DIVId?nd . Curr_ent LAST UPDATE TIME
. . Yield Earnings Yield
Current 12M 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,619.40 16.09 E 14.58 E 13.50 4.03 6.21 24-May-24 . Requesting D sniaLdie
PSE - PHILIPPINE SE IDX PH 6,619.89 12.18 ; 11.37 = 10.32 2.72 8.21 24-May-24 . Requesting D fl83lua
Straits Times Index STI Sl 3,316.56 12.13 = 10.84 § 10.34 5.01 8.24 24-May-24 . Requesting D &9 115
KOSPI INDEX SK 2,687.60 17.30 E 10.63 = 24-May-24 . Requesting D i wials
TAIWAN TAIEX INDEX 21,565.34 23.35 = 19.34 = 24-May-24 Requestlng D Teiniu

. STOCK EXCHOF THAIINDEX :  TH |

THAI SET 50 INDEX

1,364.48 24-May-24

Requestlng ifj Ine (SET50)

~75,410. 397

S&P BSE SENSEX INDEX . : "24-May-24 . Requesting D AL
JAKARTA COMPOSITE INDEX ID 7,222.38 18.64 E E 22-May-24 . Requesting D du1aflLdie
HO CHI MINH STOCK INDEX VN 1,261.93 15.79 & C 24-May-24 . Requesting D 13si13
SHANGHAI SE A SHARE INDX CH 3,237.92 13.80 = . 24-May-24 . Requesting D 91 (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,088.87 13.80 = c 24-May-24 Requesting D 31 (Composite)
HANG SENG INDEX HK 18,608.94 10.44 = : 24-May-24 . Requesting D ga9n 9
DOW JONES INDUS. AVG us 39,069.59 22.95 1 E 25-May-24 . Requesting D s11354 (Dow Jones)
S&P 500 INDEX us 5,304.72 24.71 . . 25-May-24 . Requesting D #1354 (S&P-500)
NASDAQ COMPOSITE us 16,920.79 41.10 = . 25-May-24 . Requesting D &5+ (Nasdaq)
CAC 40 INDEX FR 8,094.97 14.05 = § 24-May-24 . Requesting D ¢l5g.a
DAX INDEX GE 18,693.37 16.47 = E 25-May-24 . Requesting D z1a5371
NIKKEl 225 IN 38,646.11 26.56 = . 24-May-24 . Requesting D ili|u (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,061.16 15.55 = : 24-May-24 . Requesting D #1351/ (300 133n)
Euro Stoxx 50 Pr EC 5,035.41 14.59 E - 24-May-24 . Requesting D #1151 (50 u51n)
STXE 600 (EUR) Pr EC 520.57 15.70 = 24-May-24 . Requesting D 151/ (600 15%m)
MSCI WORLD MULT 3,462.13 21.59 ; D 25-May-24 . Requesting D naaviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS



EPS marnrudantye) DAOL SE

26-May-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current ! FWDPE - FWD P/E

Market EPS &S EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)

ULALG e 89.6 66.2 106.3 105.5 111.4 120.0 6.2 14.5 13.5
Aadud 474.3 292.6 343.2 529.8 582.4 641.2 8.2 & 11.4 10.3
oA 1ls 228.6 153.0 181.6 314.7 311.6 320.9 8.2 10.6 : 10.3
LAURATE 135.2 108.7 245.0 157.1 253.0 312.4 58 . 10.6 8.6
Teniu 619.8 672.4 1,224.3 941.5 1,115.4 1,305.8 43 = 19.3 = 16.5

lna (SET) 78.0 ;i A6 748 o 7910 920 i 103.5 4o 822 14.8 ;. E .................... 13.2
Ine (SET50) 53.7 33.7 49.5 48.1 54.8 61.6 6.0 | = 15.3 ¢ = 13.6
auLde 1,699.9 1,766.5 1,930.2 3,252.2 3,540.0 4,046.2 43 . 21.3 18.6
Aulafiide 303.3 181.6 244.5 479.6 549.9 600.9 5.4 13.1 : 12.0
aaunu 60.7 53.3 82.9 83.7 109.0 1,717.5 6.3 = 11.6 = 0.7
3u (A-Shares) 224.8 203.5 243.7 225.8 284.9 315.3 7.2 11.4 10.3
Au (Composite) 215.3 194.0 232.4 215.5 271.8 300.8 7.2 11.4 10.3
daang 2,416.7 2,146.0 2,076.1 1,903.0 2,009.9 2,151.1 9.6 9.3 : 8.7
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,823.7 2,032.4 2,278.2 4.4 : 19.2 17.1
1351 (S&P-500) 163.5 142.7 198.1 228.0 244.7 276.6 4.0 21.7 & 19.2
a1ds4 (Nasdaq) 316.1 306.6 435.7 464.3 553.5 699.1 2.4 : 30.6 24.2
AT 361.9 231.2 410.7 578.0 567.9 612.0 7.1 14.3 : 13.2
Leasiu 841.1 668.0 1,078.5 1,329.5 1,388.3 1,578.9 6.1 : 13.5 11.8
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,544.9 1,722.6 1,893.7 3.8 22.4 : 20.4
151 (300 v3sEn) 103.6 78.6 111.1 146.0 142.4 153.4 6.4 14.5 13.4
g5l (50 v3En) 239.7 174.1 247.6 356.3 357.5 386.4 6.9 14.1 : 13.0
151 (600 u3En) 25.8 18.5 27.1 36.2 36.0 39.1 6.4 14.4 13.3
aalaviulan (MSCI) 128.5 104.5 152.1 171.8 178.8 199.3 4.6 & 19.3 »* 17.3

*
ssmsnmnnnnns?®
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26-May-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 5.6% 7.7%
faUtlud -38.3% 17.3% 544% = 9.9% = 10.1%
&9A TS -33.1% 18.7% 733% = -1.0% - 3.0%
LA L6 -19.6% 125.3% -35.9% = 61.1% : 23.5%
Leiviu 8.5% 82.1% -23.1%  * 18.5% = 17.1%
e (SET) -41.0% 62.4% 57%; = 16.4%; = 12 5%
lne (SET50) -37.3% 47.0% -2.8%; = 14.0%; = 12 4%
Suidie 3.9% 9.3% 68.5% 8.8% 14.3%
utadlide -40.1% 34.6% 96.2% = 14.7% = 9.3%
Faauiu -12.2% 55.6% 09% 30.3% = 1,475.0%
5u (A-Shares) -9.4% 19.7% 73% = 26.1% - 10.7%
AU (Composite) -9.9% 19.8% -7.3% . 26.1% - 10.7%
dauny -11.2% -3.3% -83% = 5.6% = 7.0%
1S54 (Dow Jones) -14.3% 39.0% 15% = 11.4% = 12.1%
1S54 (S&P-500) -12.7% 38.8% 151% = 73% 13.0%
a1¥54 (Nasdaq) -3.0% 42 1% 6.6% * 19.2% = 26.3%
AEANCE -36.1% 77.7% 407% = 1.7% & 7.8%
Leasu -20.6% 61.5% 23.3% = 4.4% = 13.7%
eirlu (Nikkei) -39.5% 122.8% 8.7% = 11.5% - 9.9%
e1151] (300 U5¥N) -24.1% 41.4% 31.3% = 24% 7.7%
g1 (50 U3EN) -27.4% 42 2% 439% 0.3% = 8.1%
e151] (600 U5¥N) -28.3% 46.2% 33.8% = -0.6% = 8.4%
aanviulan (MSCI) -18.7% 45.6% 13.0% :‘ 4.1% . 11.4%

®apsnnnnnmnnnt
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Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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 -0.7%| 48% -0.7%| 6.9% -0.5% 9.1% -0.7%| 6.4% -1.1%| 6.2% 0.3%| 6.4%
1 month 4.3% 9.4% 7.4% 9.9% 9.1%| 171.0% 4.0%| 70.9% 1.3% 6.0% 6.7%| 715.0%
3 month 4.2% 9.1% 6.9%| 11.5% 8.8%| 13.0% 3.9%| 711.0% -0.4%| 10.7% 4.8%| 15.4%
6 month 15.3%| 8.7% 121%| 77.5% 13.2%| 729% 16.5%| 10.9% -0.5%| 10.4% 17.8%| 15.2%
9 month 18.3%| 9.8% 14.1%| 124% 15.4%| 138% 20.1%| 11.8% -9.1%| 11.3% 22.7%| 16.0%
12 month 23.2% 9.9% 14.5%| 126% 13.4%| 13.9% 29.0%| 171.5% -7.9% 11.3% 34.3%| 15.9%
Month to date 4.5% 9.2% 4.6% 8.3% 5.6% 9.2% 4.7%| 11.1% 0.4% 6.3% 7.0%| 145%
Quarter to date 1.1% 9.7% 5.3%| 171.9% 7.2%| 13.2% 0.5%| 77.9% 0.3%| 171.9% 2.3%| 16.8%
Year to date 9.3% 9.2% 7.5%| 11.7% 9.4%| 13.2% 11.1%| 77.3% -1.3%| 10.6% 11.8%| 16.2%
27 13.8%| 738% 5.6%| 14.8% 5.83%| 16.5% 17.0%| 17.0% -5.6%| 11.1% 21.5%| 22.1%
3U 5.8%| 14.0% -3.9%| 15.7% -4.8%| 17.1% 9.9%| 17.3% -1.2%| 11.2% 8.3%| 228%
4U 14.4%| 14.0% 7.4%| 15.8% 6.6%| 77.1% 17.4%| 17.3% 4.2%| 13.0% 16.6%| 228%
50U 11.4%| 17.0% 4.7% 17.2% 4.8%| 18.0% 15.2%| 21.3% -0.2%| 16.9% 18.0%| 25.2%
10U 8.5%| 143% 2.9%| 15.7% 4.3%| 16.0% 12.8%| 17.8% 29%| 145% 16.0%| 271.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 26-May-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =i
108y 1532 90 )
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 10au 20.1 1IN0
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (ifin =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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US (s&p-500
MSCI WORLD STXE 600 (EUR) Pr . (s&p-500)
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 1Q-2024

DAOLSEC

Billion Baht

uit :

Revenue ; (Trillion Baht)

SET : Net Profit & Net Profit Margin

700000 o 74% (8% 8.0% 8.0%
. 0 . (]
600,000 6.3% 7.0% .
. (]
500,000 6.0% 6.0%
. (]
400,000 348,616 5.0%
289,864 5.0%
300,000 268,870 ’ 262,968 270,472 282,379 4.0%
207,982 227,810 4.0%
200,000 164,340 170,823 3.0%
3.0%
100,000 2.0%
2.0%
0 1.0%
> g g g g P P P P s
) é & ¢ & é & g & &
& ¥ F N
N o o5 o N N oS o o o
[0 Net Profit = Net Profit Margin
. 27-May-24
SET : Revenue
5.00 -
458 453 447 441 453 445
450 429 426
4.00 -
3.50 -
3.00 -
250 -
2.00 -

SET : Net Profit Margin

7.1% 7.1%
3%

3.7% 3.8%
8§ %8 % § § ¥ F & 3 3
- o @ S - o R 2 - !
FX Gain/Loss usunfunain
(Vagalﬁoaﬁumn Bloomberg )
60,000 - 57 53879
50,000
40,000
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0
-10,000
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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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