DAOL SEC

DAQOL Dally Strategy

3 Dec 2024

w1ediAs1:AnNagnsniIsasnurannSwe
lwasInsAwr : 02-351-1801

[ne : uIAA WOUINAST (MO 5450), WSSTUUNT IVU=ESAU (7D 5451) Strategy Research



Us:ziAu LIVE (8.50-9.30 U.) DAOL SEC

3 Dec 24

TP & — N [ — B T~ n — =18 5y
auliaNunavnuUs:HiANIY navununainnauldat

* JUMBSID Nvidia v:U18oulNY 4 s.A.U AUlKUlAUs:Tosu?
® AMRKUIVIDON SET50- SET100 UAdlKUU ?

® IfUAU High Dividend Yield Aolhup

® ISTUNKUNIWOSATKIUTAD:ISUN?




ABUMAIAKUIASIAIFUNSWENIINISINU

DAOLSEC

We ek 1-Day 1 Mth QTD i2Mm 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
World The GlobalDow 5,013.2 0.5 0.0 0.2 2.4 -05 199 02-Dec-24
DJ Global 6505 15 02 041 37 14 235 02-Dec-24 Bonds Yield (%) US:2-YearBond 42 0.0 0.7 -0.05 0.7 14.8 -79 02-Dec-24
Bloomberg World Index 20118 59 03 04 37 15 240 02-Dec-24 (Government) US:5-YearBond 41 0.0 0.9 0.04 09 14.8 -0.8 02-Dec-24
MSCIWorld 38177 76 02 02 43 25 256 02-Dec-24 US:10-Year Bond 42 0.0 05 0.09 0.5 10.8 -0.0 02-Dec-24
US:30-Year Bond 4.4 0.0 0.0 0.17 0.0 59 -0.4 02-Dec-24
MSCI Emergin Market 1,086.4 7.8 0.7 0.7 -3.2 -7.2 10.6 02-Dec-24
THAILAND: 2-Year Bond 2.0 0.0) -0.2 -0.19 02-Dec-24
MSCIThailand 4817 36 0.8 08 2.3 -15 46 02-Dec-24 THAILAND: 5Year Bond 21 0.0) 03 033 02-Dec-24
Americas Dow Jones 44782 .0 (128.7) i! -0.3 -0.3 6.5 58 236 02-Dec-24 THAILAND:10-Year Bond 23 0.0) é -05 -0.48 02-Dec-24
NASDAQ 19,404.0 185.8 1.0 1.0 6.4 6.7 356 02-Dec-24 THAILAND:30-Year Bond 3.1 (0.0) -0.2 -0.19 02-Dec-24
S&P 500 6,047.2 148 0.2 0.2 56 4.9 316 02-Dec-24
Europe Stoxx Europe 600 513.6 3.4 07 07 05 18 102 02-Dec-24 Other Bloomberg Commodity Index 97.0 (1.1 -1.1 -1 -1.1 -33 -44 02-Dec-24
Euro Zone Euro Stoxx 50 48467 423 09 09 06 31 97 02-Dec-24 Crude Ol -WTl(spot month) 681 01 o1 01 -19 pumpy 80 02-Dec-24
France CAC 40 72369 18 0.0 0.0 23 52 15 02-Dec-24 Crude Oil - Brent 718 (1.1) -15 -00 -1.7 0.1 -89 02-Dec-24
Coal Newcatle (USD/Ton) 136.0 (2.9) 2.1 -241 -6.7 -85 -2.0 02-Dec-24
German DAX 19,933.6 307.2 16 16 3.5 3.1 216 02-Dec-24 )
Baltic Dry Index 1,354.0 65.0) - -46 -46 17 =350 -576 29-Nov-24
UK FTSE100 83129 256 03 03 7 O 104 02-Dec-24 Rubber (TOCOM) Yen/Kg. 3817 3.7 10 14 9.1 -87 513 02-Dec-24
Asia-Pacific MSCIAC Asia Pacific Index 185.1 16 0.9 0.9 -0.0 -5.1 144 02-Dec-24 Sugar Futures (USD /1b.) 2141 0.0) -0.0 -0.0 -45 -6.2 -10.1 02-Dec-24
Thailand SET Index 1,4371 96 0.7 0.7 -1.8 -0.8 41 02-Dec-24 Copper(LME) USD/Ton 8,874.1 (17.7) -0.2 -0.2 -6.0 -8.4 39 02-Dec-24
China Shanghai SEComposit 3,364.0 375 1.1 1.1 2.8 0.8 11.0 02-Dec-24 ChinaHotRolled Steel 3,549.0 12.0 03 03 -0.3 -34 -11.4| 02-Dec-24
China Shenzhen CSI300 39476 31.1 0.8 08 15 -1.7 13.3 02-Dec-24 GOLD (spot) 26391 (4.0) -02 0.1 -34 0.2 302 02-Dec-24
HongKong Hang Seng 19,5503 126.7 07 07 47 75 162 02-Dec-24 Soybean Meal Futures 2834 (3.7) -13 -1.3 -4.0 -17.7 -33.4 02-Dec-24
Philippines Philippines Stock Exchange 6,7429 129.0 20 20 56 7.3 80 02-Dec-24 Crude Palm Oil 5.2170 21.0) 04 04 48 NEN2EL 398 02-Dec-24
Indonesia Jakarta SE Composite 7,047.0 673 HE 0o 09 6.1 6.4 02 02-Dec-24 Comn 4245 15 0.4 94 2:4 WO 86 02-Dec-24
Japan Nikkei 38,513.0 305.0 0.8 0.9 241 1.6 16.2 02-Dec-24
Singapore Straits Times 3,7514 121 0.3 03 55 4.6 214 02-Dec-24 Bitcoin 95,420.0 (2040.4) 241 0.6 38.9 49.6 1416 02-Dec-24
South Korea Korea Stock Exchange 2,4545 (1.4) -01 1.2 -23 -5.4 -08 02-Dec-24 Ethereum 3,617.0 229 0.6 05 47.3 38.4 66.5 02-Dec-24
Vietnam Ho ChiMinh Stock Exchange 12512 0.8 0.1 0.1 -0.3 -29 13,5 02-Dec-24 ARKW Inve stments 110.2 2.0 18 18 26.3 29.5 58.6 02-Dec-24
India BSESensex 80,2481 4453 06 06 07 48 189 02-Dec-24 Global x Auto & Electric ETF 239 0.2 1.0 1.0 5.7 17 22 02-Dec-24
Taiwan TaiwanWeighted 22,7369 474.4 2.1 2.1 -0.2 2.3 304 02-Dec-24
Currency USD Index Spot Rate 106.4 0.7 1 0.7 0.7 21 56 3.1 02-Dec-24
USD-EUR 1.0 0.0) | -0.7 -0.0 -35 -5.7 -3.1 02-Dec-24
USD-GBP 1.3 0.0) -0.6 -0.0 -2.3 -5.4 0.2 02-Dec-24
YEN-USD 149.6 0.2) I -0.1 -01 16 4.2 -1.7 02-Dec-24
CNY-USD 7.3 0.0 0.4 -04 24 3.6 -1.8 02-Dec-24
THB-USD 34.5 0.2 0.6 -0.1 -2.3 6.4 21 02-Dec-24

Bloomberg
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71 e Tins frez [en leriaferno Tere6 Jorz Toro forse Torez  Tion Tiod TwonsTioreiliorselies Towns Toine Towres Da
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SET 1437.11  +9.57 +0.67% Vol 80 Proj. 1437.03 9.49 0.66% 16:46
GAP: - SET Index
B.Vol Bid Ask ONol Awvg. 35.18 %Buy 52.57 %Sell 47.43
Open 1430.55 Volumel0011123U %B-5 5.14
High 143711 Vol5D 9673646 Value 35220229
Low 1421.18 Mktcap17768310 %%Mcap 100.00
Prev 1427.54 BVPS N/A  P/BV 1.42
%Swing 1.12 EPS N/A  P/E 19.65
%E Vol % % %0 Vol Impact +9.570 DPS N/A  Yield(%) 3.19
SET  1437.11 <957 +0.67% 35220.23MB Gain 219 Llose 257 Unch 182 PF/E  19.65




USA Prev Open High Low i 17:45 Net Buy Sell
Dowlones 44782.00.4 29 44910.65 44925.86 45001.66 44710.16 : Foreign -414.52 1774925  18163.77
NASDAQ 19403.951 . ! 1921817 19255.40 19436.92 19255.43 g Institute 1458.89  4186.18 2727.29
S&P500 B 6047.151 . L 6032.38 6040.11 6053.58 6035.33 2 Propietary 84.47 2210.55 2126.08

25590.33) L 25648.00 25650.33 25706.50 25492.57 - Customer -1128.84 11109.16 12238.00

Australia _ 8764.801 59. L 8705.00 8705.00 8769.00 8705.00 3 ==Thai Stocks in Singapore. Indo & India==
Japan , | 38513.02 > Symbaol Last Chg %Chg Time
Korea 2482 871 L . 245448 247206 2486.23 2471.55 2
Taiwan _ 2273693} . L 22262.50 22456.50 22802.53 22456.50
Hong Kong _ 19550.291 u L 19423.61 1944231 19690.22 19387.20
Singapore | 3751.351 ! L 373929 376039 3771.70 3746.11
Malaysia | 1595.48 . I 159429 1596.84 1603.94 159337
China 3363.98. .5 . 3326.46 332848 336930 3323.01
Phillipines 6742.891 I 0 6613.85 6625.70 6742.89 6625.70
Vietnam 1251.21 75 I 125046 125046 1258.05 124774 - Hang Seng: P/E  11.38% Yield(3%) 3.754
Indonesia 7046.99. l 711427 T11806 T7153.03 704134
1437.11
1437.11 .5 L 1427.54 143055 143711  1421.18
926.46 u L 918.45 921.23 926.46 913.58
2002.13 L L 1985.74 199166 2002.13 1975.83
1167.61 . 1161.88 1163.60 116854 1159.01
321.52 L L 320.69 322.62 32437 320.41 - I
80248.08. 5. L 79802.79 T9743.87 80337.82 T79308.95 : COMMOD INDEX  Last Change  %Chg Time
CCl Index
760.321
Germany 19933.621 . 2 19626.45 19586.17 19933.62 19568.50 - LME BASE METALS 3M (US$/TONNE
France i 7236.89 . I 723511 T14737 727597 T146.02 : Aluminium 2585.50
UK 8312.891 5.5 L 8287.30 828730 8332.00 8274.66 2 Copper 8990.00
Italy | 33483.17¢ u L 3341456 33238.13 33598.02 3310031 2 Steel
Spain _ 11735.301 ! L 11641.30 11577.80 11784.70 11577.80 o Zinc 3088.00
Greece 1424.33 L L 1393.49 139930 142640 139930 2 BASE METALS FUTURES
3451.83 g g 3356.95 337646 345856 3376.46 2 Steel: HR Coil 676.00
Cyprus i 210.95 L L 210.21 210.16 211.91 200.82 2 Copper 4076
Coal (Newcastle)
Portugal il 6362.81 L 641834 641891 646351 635943 : Crude Palm @il 5217.00
Belguim _BEL20 4243.95 u L 422731 422173 425873 42201
Matherland _AEX 887.65 ! L 881.73 880.54 887.65 880.44

FX/MM RATES Last Time

USD Index 106382 6:14

FED Fund A4.75 Nov 30
INDEX FUT. Last Change GOLD & SILVER Last Change %Chg Time BOT Policy  2.25000 10:00
Dowlones  44893.00b THGold 96.5% 43000.00 16:20

NASDAQ100 21219.75a +1.75 THGold Ornam. 43500.00 16:20 BOT Avg. 34.4850 18:00
S&P500 4111.60 Gold Spot 2641.21a +2.22  +0.08 T:11 USD/THB 34.4990 <0.0590 +0.47 7:10
Hang Seng 19636.00a +7.00 Gold Futures 2641.6a £ EUR/THB 36.2136 <0.0585 +0.16 T:11
FTSE100 8308.50 Gold Fixing +0.30 +0.01 9:00 GEP/THE 43.6016  +0.0781 +0.18 711
DAX 19669.00 Silver Spot 30.59a +0.08 +0.26 T:11 JPY/THE 23.0388 <0.0186 +0.08 T:11
CAC40 7243.00 Silver Futures 32.750a -0.49  5:55 CNY/THB 47435 +0.0081 +0.47 7:10
EuroStoxx50 4817.00 Silver Fixing BIEOR SIBOR(US$) SIBOR(S$) LIBOR(US$)
3.280

ENERGY FUTURES - ICE Platinum Fut. 949.5 Nov 30 2.29989 - 4.96018
Crude 68.100s +0.100 Palladium Fut. 990.20 Nov 30 2.39869 3.300 4.85372
Heating Oil 2.178s 2 Baltic Dry ldx 12984 -4.14  5:04 2.45000 0.821 4.68213
Brent 71.820s Rubber (TOCOM) 381.00a 6:53 2.21250

ICE Brent ldx 73.16 Coal (NewCastle) -1.73 610 2.35000 0.812 6.04143

US 10y Bond Yield Bitcoin 96835.00
4.197500a

JPY/USD 149.7260

USD/EUR 1.0497




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
2-Dec CH Caixin China PMI Mfg Nov 50.58 50.30
us S&P Global US Manufacturing PMI Nov F 48.83 48.80
us ISM Manufacturing Nov 47.77 46.50
4-Dec EC PPl YoY Oct -3.3% -3.4%
us ADP Employment Change Nov 167.86k 233k
5-Dec EC Retail Sales YoY Oct 2.3% 2.9%
Us Initial Jobless Claims Nov-30 -- 213k
6-Dec TH CPlYoY Nov 1.2% 0.8%
EC GDP SA QoQ 3QF 0.4% 0.40%
uUs Change in Nonfarm Payrolls Nov 210.14k 12k
Us Unemployment Rate Nov 4.15% 4.10%
us Average Hourly Earnings MoM Nov 0.3% 0.4%
Us U. of Mich. Sentiment Dec P 73.5 71.8
9-Dec JN GDP Annualized SA QoQ 3QF -- 0.9%
CH PPl YoY Nov -- -2.9%
CH CPlYoY Nov -- 0.30%
CH New Yuan Loans CNY YTD Nov -- 16520.0b
10-Dec CH Exports YoY Nov == 0.13
CH Exports YoY CNY Nov -- 0.11
11-Dec JIN PPl YoY Nov -- 0.03
us CPl MoM Nov 0.3% 0.2%
Us CPI Ex Food and Energy MoM Nov 0.3% 0.3%
us CPlYoY Nov -- 2.6%
US CPI Ex Food and Energy YoY Nov -- 3.30%
12-Dec EC ECB Main Refinancing Rate Dec-12 -- 3.40%
us PPl Ex Food and Energy MoM Nov 0.3% 0.00%
us PPI Final Demand MoM Nov 0.3% 0.2%
US PPl Final Demand Y oY Nov -- 2.40%
us PPI Ex Food and Energy YoY Nov -- 3.10%
us Initial Jobless Claims Dec-07 -- --

13-Dec JN Tankan Large Mfg Index 4Q -- 13.0




DAOL : nualtiunannsud DAOL SEC

AAABUY WUWOU NisvinuNlsrusedu Unadnudoulhngsoviouonimiu 3 Dec 24

= Jszigunanarulng gaidunisaaurkuinsas1adu SovoudNikile [ngiaw:zunmnsNISIASEIND SET.Inde (SET)

[nuveassguia 12 s.A. ADIUNJIoavauUNalNu Kane Ao ulguranisAIvad Trump

" naARUANSTY SuDA2UCUWOU IRR:gu1dunatnnl performance NA ws1=099uWUFIUE
IT0INSy poaansnNauITuAN3nASIgouR1adun (Dollar Index 106.3) veu:A Bond Yield 10 vou
anSgd avuni 4.19% MUNgnUIN ovlilulnaimanansyd ndonoaansnodsolu duone
TUﬁmommmﬁuéuq (soulng) AVl AoUMVDAaFaUTEUNENISATVEd Trump MIKITRRIUB:a9N1S
aunulunaAINAKUEM)

" nouuoaludagvadasnsiy Inglawn=n:ausannand Salutivvununll Iwsn:gvidnisuFAAU
0us=0: 2:nHs1AIN0IAN K&oIINS:AY Bitcoin Buban u:ntuIDU alternative assets
Us:naunoodln(luav)




DAOL : nualtiunannsud DAOL SEC

AAABUY WUWOU NisvinuNlsrusedu Unadnudoulhngsoviouonimiu 3 Dec 24

= pansuuIRdudoshu/een SET50/SET100 Anann v:Us:nAwanawifou s.a. Auf
ogjlu SET50 MIduumnBU 3 aduiisn Ao CENTEL, BCP l1a: EA veu:NAulu SET100 Adlonnd
VUNINUAU 3 f1dUTU SET50 Ao SAWAD, BANPU, COM7
= 50Ul CEO vy Nvidia 19UIgU 12J INSEUAWUUNENG 39A Iorn$oMuonuIuuni1sadnu lia:
AJUSoUIUONUSYUnalng

® N1sUs:8UASU.IUU duAsy.oUURos:IAsuNISIoNigu 10,000 uniNauony 9uduluinu -
4 aruAu JuUs=utu 4 nduauun 1a:InsuNsgovikndoAInUINgoy1oun [sas 1,000 un "
ASoISoua:luINu 10 s 9uRU 3.8 KJuauun

® Event d1Arydul : Us:¥U ASU.




DAOL !

aaInNLNNLAYTUEaYiuL2in/aan SET50/SET100 Maan g
seniAnanaIILAaY 5.7,

- Yutiaglu SET50 Mi&u9andu 3 sa1duwsn da CENTEL, BCP
ey EA | 3 :

+ julu SET100 idlan&tduuiwnuniu 3 enilu SET50 Aa
SAWAD, BANPU, COM7/

Tunsalviviu CCET wnanlu SET50/SET100 vulu SET50 #as
aninaan @a TIDLOR & uviuniatiu SET100 iazgniinaan Aa
RBF (t2inldactiTu sSET)
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Thailand 2025
19014d ¢ A2IKIV * ADIJISY
AU GDP Innonth
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12 8.A. SYUraInsauo:lsld DAOL SEC

° SYUIAINSIUIINATWAYIUSOU 3 1AdU ISUINUYKIIASEIN NvanntASoISau
huuaulnelrinogoAstiaulasunasUruds:g1su Iinaun1oU Woulnoua:
4 WU

. ﬂ'\unaawu'msn'\sw'\uasnns mumsuvno urendiduds:sau Jann

InSoviio IAVAUBos190u-AYNoINUIRKT-anngouN1E “WE8” sU2.AAY
agIINIiu 10,000 U1N IWE 2

* AUAYNUIBUINASINUILUAADUIWANTG ...........

* ]onsunyunInKuwsauaswsaeln

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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® InSYUIAIIUNAN 3 WUaluwuwuinou
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I9SANKU FuBounna/JnsIASAM DAOL SEC

lduonsuy. 11 S.A. 67

SYUNav=iINNs “NasAn” nlduisounna/unsinsAnInNuaNKuNoundluinu 5,000-10,000 WomsAnud. ] % -1.9% 0_1_9%
U1N soU 9 11309N1NHdU 1 81usny dnsinsang, 1 9% 3%
NsIgsAnnUINaN0IUTELUMSNNSEoUInEaIUUARIUTR IIFaNKHU9:AouldnIAUTILIINENS o 10.6% "

adn:10uu IWalKTNISENMUIA=IDoINNSouUNEaR IUTEs 2:9nNKUIKAUR 169:80d@1GUNISES:HUUEIU

AOUME 5% 180 10% 1¥U 10UKTDY 5,000 UNfiFadE1s: 500 UN AUkl IWelkankiranwudrymn
+4.4

|Judu
19.8%

aulnAusinagdouupna

nlaunsaidoulyann 16.32 &UAUUIN VONURD 1.3% s:a0ad91n 2.3% Tulnsuanuiuun miA
dndountno GDP USuanauann 90.7% vaulnsuianau unogn 89.6%
InortdunsoiSouiivunnUs:INNUNTSUSUMOB:-aoaurnSonn /Ao “onidu” duidadouynna dountiviunan 34 19
_ t _ — o o . ~ . ey . e - 170
N1sidN1s:ningu Usznoununaruntwauidonusuanad NNIKan1gun1siuvibion{un1sayunauiso a:nauvnivulnin e
v ! ) = ! . - 3 v W89 ISUNSWY
INNIANSIISOUVOISUNAISWITUBE Buddnaouinnon 1 Tu 3 hdo 38.5% vaaridnSoisSaunvnun Unisnnnaldunsy

1SN voyavnsun.

https://www.prachachat.net/finance/news-1703244 / /
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US Real

Us 10 Year Bond Real Yield

I RR10CUS Index - Mid Price 0.95
Hi: 8.69
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r-2.00

F-4.00
Low: -4.14

1965-1969 | 1970-1974 | 1975-1979 | 1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024
RR10CUS Index (Real 10 Year Yield Based on Core CPI US) US Real Yield Quarterly 01JAN1961-03DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 03-Dec-2024 07:18:28
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US Real Yield & P/E vou S&P-500

Us 10 Year Bond Real Yield & P/E (S&P-500)
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US Real Yield & US GDP

Us 10 Year Bond Real Yield

compare with GDP

Mid Price r10.00

M RR10CUS Index 0.95 Hi:
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CME FedWatch Tool DAOLSEC

3 Dec 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAE

1/29/2025 00% 00% 00% 00% 00% 143% 651% 206%
3/19/2025 00% 00% 00% 00% 80% 427% 402% 91%
272025 00% 00% 00% 24% 184% 420% 309% 6.4%
6/16/2025 00% 00% 11% 96% 291% 369% 198% 3.5%
7/30/2025 00% 03% 33% 147% 31.1% 325% 126% 26%
9/17/2025 01% 12% 67% 193% 3153% 275% 11.7% 1.8%
10/29/2025 03% 23% 94% 221% 307% 241% 96% 14%
12/10/2025 07%  3.7% 119% 237% 294% 213% 80% 12%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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The U.S. public debt is a complex issue with several key aspects to consider:

Current Figures:

. As of October 2024, the total U.S. federal debt is over $35.7 trillion.

. This includes debt held by the public (around $26.5 trillion) and intragovernmental debt (around $9.2 trillion).

Debt Held by the Public: This refers to debt held by individuals, businesses, foreign governments, and other entities outside
of the U.S. government.

Intragovernmental Debt: This is debt the government owes to itself, such as money held in Social Security and Medicare
trust funds.

Key Concerns:

. Growing Debt: The national debt has been steadily increasing for years, raising concerns about its long-term
sustainability.

. Interest Payments: Servicing the debt (paying interest) costs the government hundreds of billions of dollars annually,
which can strain the federal budget.

. Economic Impact: High levels of debt can potentially lead to higher interest rates, inflation, and slower economic
growth.

Different Perspectives:
. There is ongoing debate about the appropriate level of debt and how to best manage it.

Some argue that reducing the debt should be a priority, while others believe that focusing on economic growth is more
important.
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SET Index & Yields on Thai 10-year notes
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US Bond Yield and S&P-500
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2024-11-08 09:11:01.204 GMT
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aluaungou (1.4 auanunoaansansy) duavdnyrynrudnunadnuluds:=nulanuaoiuwangtuangniunns
auuauuiIAsygng

dryrynrBoviudountinveddisli FTSE China A50 $24aduinndn 5% navoniusznArsuisnineitiunnvaing 6
duduneounounv:annIsvIANU AeuNWNSIATRs19a:IBoAINUIRLDN 4 rudunvoudinsulUsinsud
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= = - w ot o _ . _ 8 Nov 24
naslianivasuntvadSguranadnu (Local Government Debt Swap) N1SIWUNUVOJISUIAS (Bank Capital Injection)

ATANISTU: 6 -10 awuanunyauluyoul 2025-2027 ATANISHU : 1 aqwuatuneou Tul 2025

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

for Banks special bonds
Local Government 2018, 2.2 trillion yuan in 6-10 trillion yuan in Local government S o Bloombera Economi
Debt Swap 2023 and 1.2 trillion yuan so 2025-2027 special bonds PMIRE: B9 9 ErenRmiEs
far in 2024 .
Source: Bloomberg Economics unsnisniNeovaInuNIsusinA
nisSnuiafesnwvaunannogoFe (Consumption-Related Measures)
(Stabilizing the Housing Market) AANISNU: 1 -1.5 aqudnuneou Tul 2025

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

"White List" to 2.2 trillion yuan of loans Subsidies for
approved by Oct. 16; Commercial bank loans
Targets to get 4 trillion yuan backed by the PBOC

approved by end-2024

Support Delivery of Disadvantaged, Low- 260 billion yuan per year

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

By Bloomberg
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year

DAOLSEC

27 Nov 24

Valnngveuidionuti(@6) Adwasiemanarulunolan Ao Trump Us:n1A

s ; Electric vehicles 220?8% > %]919% L. . .
oE% 50% ISUNINUNIBUNITI9INIU IWLVU 10% (OnsSINMBIaagdaguu 19.3%) 6N
. Semiconductors 2018 —> 2025 o . L s o . .
05% 50% NoN Trump IngUs:=NAION 60% (F]ﬂﬁUﬂ']) 1a=N1NIINMNATNNATNIIVIWL
- e 2018 > 0% , T . < <
. 50% 20-30% doun1BuNvIN:=ISININUINNGUAINNIUNSINIAzIAUIAI :1NU
Syringes and needles 1 2 2024

é Some steel and
C aluminium products'?
' a Lithium-ion
EV batteries
2 Lithium-on
non-EV batteries'

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

The U.S. is increasing tariffs on
these imports under Section 301,
punitive measures implemented by
the Trump administration.

Section 301 tariffs currently apply to
over $300 billion of Chinese imports.

A 25% 1S1ANAIN Trump Una:siaunsUounuiugnugnuwaniuingod
Us=InAd v1oU 9509 Aouonsiolng (AURUoNAD WHA+AMATA. ..
InUSOUY manarUeBuAUT 9:-udAOUMANdAroUINSNISNBRoONUN I
2:ANINIPLANAUIIAMAL

. and surgical gloves' 2019 2026
Q Neturalgraphiteand | g0 25% [ ] President-elect Donald Trump is said to have selected Kevin
permanent magnets 2026
@ Othen ool minerais | 0% ——» 29% Hassett to lead the National Economic Council, a role
pﬁ Shiptostorecranes | 0% ———» 29% spearheading the new administration’s tax, trade and spending

.I._._.

agenda, according to people familiar with the matter.

' Tariffs implemented in 2019 started at 15% and were reduced to 7.5% in January 2020.
@ 2 Current rate for steel and aluminium products and personal protective equipment ranges from 0 to 7.5%.
Source: The White House

COLLABORATORS RESEARCH + WRITING Kayla Zhu, Niccolo Conte | ART DIRECTION + DESIGN Sabrina Lam

VVOI" onol ‘ Where Data Tells the Story
e VISUAL EAPTAMISY

& Gosive || > &
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Wans:=NUINIIWU Tax Vvou Trump »d GDP 11a: NUIWo DAOL

afinlsysunBudanis uagasisedumivlsrsundudiaudallugg ddgygriesiudanaSidfudrananigy
Vonue uavardedananndulsavarfiingdgalulseidenans vanannt wndedaomsidriunuluulounayassuiansnany
guigy dnaTegadaiuaaaunaviulaugdonanardhaiin amzbduila wasnmaadqyifiulandasdemin

Impact of Trump's Trade and Tax Plans on US GDP, Inflation
Projections of what impact Donald Trump's proposed tariffs with expected
retaliation from other countries and tax plans would have

GDP CPI

Trade war Tax plans

| |
Trade war Tax plans

Source: Bloomberg Economics Bloomberg
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S&P500 and SET INdex 1992-2024

6,000.00 —SET Index — S&P500
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Joe Biden
. 2020
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112,898,207,500.00 | 35.07%
80,885,714,600.00 | 25.13%
17,181,428,173.00 | 5.34%
10,516,955,117.00 | 3.27%
10,243,972,500.00 | 3.18%

6,005,699,700.00 | 1.87%
5,371,801,600.00 | 1.67%
2,858,430,100.00 | 0.89%
2,790,475,500.00 | 0.87%
2,723,631,076.00 | 0.85%
2,278,791,350.00 | 0.71%
2,196,315,000.00 | 0.68%
1,879,395,750.00 | 0.58%
1,800,061,575.00 | 0.56%
1,774,609,602.60 | 0.55%
1,704,918,740.00 | 0.53%
1,472,638,700.00 | 0.46%
1,369,137,300.00 | 0.43%
1,355,690,625.00 | 0.42%

1,071,685,957.60 | 0.33%
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Portfolio Performance DAOLSEC
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Portfolio Performance

DAOLSEC

2/12/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTTEP ENERG 10% 128.00 853 109,222 126.00 107,515.11 (1,706.59) -1.56%
PTT ENERG 20% 32.50 6,441 209,321 32.25 207,710.69 (1,610.16) -0.77%
BDMS HELTH 10% 27.00 3,925 105,981 25.25 99,111.49 (6,869.11)| -6.48%
SET 1437.11
Total 40% 424,523 414,337 (10,186)
CASH 60% 626,989
Total Portfolio 1,041,326 4.13%
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1Q25 Strategy : Data Center DAOL SEC

USBnBuLUs=MAadnuluus:InATne

Amazon Web Service (AWS)

oL =
i ) meiunzss NVIDIA Q3 FY24 Income Statement
Microsoft ‘ Q3 Fy2d
.. . $14.5B @D 0perat|ng proﬁt Ending Oct. 2023
m Microsoft | gijonsus:masoiavia: Hmen NVIDIA Gross profit Sf;g':gn T
NSoOUINAINISAINUNBAIIU 3 iii‘iﬁn bp ol $9.2B
%a Data Center Revenue +app QIQ 51% margin
G | === $18.1B el
oogle +34% Q/Q o
Other
Google .5
3.6 Huaauuin Tax
. +15% Q/Q ($1.3B)
=llﬂD= ZSevolution m caming
ﬂ[]ll = == DATA CENTRES $0.4B
alls, Professional +10% q/q Operating Research &
NEXTDC %+ = STTelemedia Visualization expenses e
" Global Data Centres i)
$03B / ($3OB) 13% of revenue
TELEHOUSE' o nutomotive 22—, Costof aoo
( Automotive revenue Sales, General
) $4.7B & Admin
S a $0 18 / ( : ($0.7B)
neAsia gwite o o B0
i (1pp) Y/Y
Voua : BOI Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS
By Strategy Research https://www.appeconomyinsights.com/p/nvidia-off-the-charts

https://nvidianews.nvidia.com/news/nvidia-announces-financial-results-for-third-quarter-fiscal-2025
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Most of Nvidia's high-end
chip production is done by
TSMC at its Taiwan-based
factories, industry experts told
Business Insider. The Taiwan-
based company is the world's
largest chip manufacturer and
one of the companies
currently building plants in the
US.Mar 4, 2567 BE

Does Nvidia have its own
factories?

Fabless manufacturing

Nvidia uses external
suppliers for all phases of

manufacturing, including

wafer fabrication,

assembly, testing, and

packaging.

DAOLSEC

Who supplies Al to Nvidia?

Computer Industry Joins NVIDIA to
Build Al Factories and Data ...
NVIDIA's comprehensive partner
ecosystem includes TSMC, the
world's leading semiconductor
manufacturer and an NVIDIA foundry
partner, as well as global electronics
makers, which provide key
components to create Al
factories.dun 2, 2567 BE
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Who is Nvidia's biggest supplier?

SK Hynix leads the HBM market and is the main supplier of those

chips to Nvidia, in competition with Samsung Electronics (005930.
KS) , opens new tab and the United States' Micron (MU. O) , opens

new tab. Nvidia commands some 80% of the artificial intelligence
chip market.Jul 25, 2567 BE
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ARGGCHIUNaorlAs DSIBogs:nanvasUdnuou DAOL SEC

Source - INNISS1UIU 360 DIFAN
Friday, November 29, 2024 at 05:30
FIAN1SS1U9U 360 - VMoJunR GGC vauuniu B100 Ti OR Aleale dududililiasUduounanonnlns gaevnosieuiusn veu:togunvoyartdo nsudoudounaiwiAy Fiodlo)
IFIMOUNAUFNaaY1 NsidnuNuISuNwWeaUIoNaNs asUlolfe9d asUduRntiouAMwanuUAAa Ia=WeUKENgUNINUOTOINIHUA
ANNNSs183U360 - V1oJuAR GGC viutihiu B100 TROR Fioale SududluliasUaruounanoniins
doV10s1891u91 vru=tiigUinveyariudonsudoudounsiiAu (Fioale) IFunounduriaonnyl nstibruneisunwenuionans asuvoifiesu asuvdufintosrwaiuunna
la=wenuKaNgURIREoTeINIKUA TuidavdudouUs:IBURUSEN InauaansulndAoa 3ARA (UKIBU) (GGC) ans1AVIgUNTIU B100 THEAUUSEN Unn dhdulia:nisAnuan 910
(UKBU) (OR) Tulnsuna A 2/2566 TUARKUNEIAVAIR 9.1260/2567 addun 14 d.A.2567 Unddsiolulanaaulaudu
WUFNSO9MS gnsun IwsAn oSuRnsuaeuaounamiAu (Fioale) IRTREUN Ui UNIN0aAST 91 NMsnsavdeunstliifugundovioalelkauaouidonisnasnnissouniu
Unaunuvedussnningavey J99Uuegs:raunsaoudou dounonuinmu w.s.u.nanndwdd Dnsauveyali n.a.n. vousreonu gidomof lUWeunsihFnasryn Anafisont
Zuaouriodlo TUIDNA9UARFNAIED dounisaoudouniivedaiodle v:1do1a8aidolns Sunaululs flogveniunednfinoUUAINoU vonsavaauToyanou
doudeguuilinisauissriovoyadn TnsasuanuouiBodniusinss:auad vou Umn. 1a:z0R Wowunasawoniulia=dolngus:s1su
WUFNS09mMS gnsun Iwskn moudn Veyaminaolulditunisasuanuouveuiiodle 0199:10utdeudoulUlioyanrnaldeanisaeudaou isrioaledululgiinisasyduounis
doudoulunsionnyn IuABUZLEoU SalTdusuNTsaeuaoun:TUNanoK TS
U s.0.0.85060 Suldd Twunflealonanofiunsriinisissionouainanadnvolieesidio AdmINadulUTESUITUARWIAU ogs:rovEudaou SuduluaunsnirksneazBunls

FlogUnISuuasUAneU IIa:=naAry Ao 10UBauvaunannu SuAeuTIsaulno.

AU UaW.CNNNSS189U 360 0AN aUUAUN 29 W.8. 2567
AU UaW.LnNNSS189U 360 00FN aUUIUN 29 W.8. 2567
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SET Index Target 1410 — 1500 9/

DAOLSEC
J A\

SET Index (SET) _ 1550.00 KEY FACTORS

1400.00

1410 - 1500

1350.00

" mpnsoulndoulnonsid Iou s.A.150 1410-1500 9

" Joduiruluisioud Ao n1sUs=su FOMC 18 S.A., MSUSUUINSNISIASUENY
AUBOINAWIFOU S.A. UINSNISIFSUINIKILY voulny doudaveidadno
aunsiu

" nagnsnisavnuluiFiouti: na1nguiAULUWOU IMN=AUNISIAUAUY 910U
Juno=IfURUIoIfuIU+Ruduwa fastdalunindgnsu ndomannisu
Waouiduvu

¥

® fuiu=un : AAV, CENTEL, CRC, MAGURO, SISB, SPRC, TOG

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

nsUs:3u FOMC 9avuludun 18 8.A. 67 AMANISHU
Fed 9198:a0n1sandnsinoniDundausuanadied 0.25% 1odnnIASUN
ansge 1ISUUSUADAVU 8108991N GDP Q3/67 ogn 2.8% m1uAIANISH Nlas
Fol1avIAAUNISITIIURAnaY UanNaNT Ulgungsi1ge VoudIRUsS:81U1S UR
“nsul” o1erlEdnsIRUIloRRNAUTULNEIENASY
(+) 1ASLERRTNEWURD: IAsuIRvINgMaWUSURDFTU Sulnun wsouFRndAIA
MAJ9INS1ENNU GDP 3Q/67 90nUNdIN31AIAN 3% 1a:8g30iuInsnNIsns=FAu
IASUFNINSIUNaNUagoaNUEaItiod oA UIMSNISIAKT Ia:IMSNISINKU
sinve) 10UAIU UaNNTaNUNISNIAOUEIRASuANTSITaIEAaRanalUdNIED
ISTUAIINSFUNAR:DAIUAGIATUNSANITUNISENUUTBUNUIASUIRUINTU

NaNARUIUISUUSUTIUNAUNWUADKAIINND
NsANAINNI9:0nN1sUs:sUIAsUINdAYINATUTUBOdIFoUS .A.T ©199:D
UINSNNSNS:AUIASUIAYINUIALOONUI HAIIINAINAINISASINOUAS AW
GandIAAUUNaINU IRguAIGINNS:3un0UIA BuN1sdIoondu AU
ansga NanannsudlUs=nATAITUNBUNFUNUEN 10%

(-) nowmé"u\la\lnswuﬂ\maﬁaq: AUAVIASUAVOUAIASIUSKIIAUIUDU
(Brsu)-odsiioa Jadasnioav:=us:n1Avonnalngnganuiauiuauilad Iis
gunulauFiaunueuey AusaIBufigalaufiyinsuagoguraltion 1sTUoY
anunisniidudasen AManisnienn 1I0unoUIFsavadnaln ARoun ARl
shAUnUuagsiolU

11800 7 @ www.daol.co.th @ daol.th @ daol.th



Stocks Pick DAOL SEC

= AAV: MlstinG 4Q24E-1Q25E azfiulpgesiaiiod auglatansniina SISB: 4Q24E naysznaunaidi high season dnisfinmnlusivuu

1
A

= CENTEL: fnls 2025E aziduinligengaiieinauiy MINT uaz ERW

SPRC: Amnauxninlagnalu 4Q24E; 2025E crack spread Wisa

TOG: 4Q24E Tmm14 high season, N1aIN19NAR WK TN 1Q25E

= CRC: High season fawiad 4Q24E-1Q25E annn1gLtans lutiaamaAnia

= MAGURO: n1l3 4Q24E %1 All Time High f®, A1A 2 LUTUA IMNABLLA

Price Target Upside Net proﬂt gwth (%) Core profit gwth (%) PER (x) Div. yield (%)

20Nov24 | price | (% ----_-- --

AAV BUY 2.82 3.60 217 382.5 32.9 1,430.6 17.1 16.1 121

CENTEL BUY 37.75 44.00 16.6 188 17.5 45.6 17.5 35.1 29.9 2.3 2.1 1.3 1.5
CRC BUY 33.50 45.00 34.3 8.0 14.3 7.7 19.4 23.3 20.4 2.2 2.0 1.7 2.0
MAGURO BUY 20.80 22.50 8.2 31.0 5.8 38.8 27.9 27.5 20.3 4.2 3.9 2.4 3.2
SISB BUY 31.25 40.00 28.0 46.3 32.5 37.6 32.5 31.7 23.9 8.8 7.0 0.9 1.3
SPRC BUY 6.80 8.50 25.0 n.m. 6.4 n.m. 93.1 1.7 11.0 0.8 0.7 3.7 3.7
TOG BUY 10.00 12.00 20.0 2.5 9.5 1.9 9.5 10.9 9.9 2.0 1.9 6.4 71

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daol.co.th




DAOLSEC
TECHNICAL VIEW

3 December 2024 # 227

SET : Gnusltiuwusaluseusu

nuoltiv : Rebound

Tudaniu: U Long Boveio
aniu: Short : N KINKan 920

uoMU 1uosuU

925,920,916 i

8 CutLoss Hu9AIU

934, 938, 942

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




undlns:KJeFuWuUTIUAUT DAOL SEC

DAOL Daily Summary (3 Dec 24)
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DAOLSEC

Fund Flow

IUARUUNAINUAIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S

Strategy Research



Flow mann EM (NN assets class) USURovU

Emerging Market Fund Flow (Accu YTD)
(Commodity+Equity+Bond+Carry Trade)

B YTD outflows from key EM Asian exchanges 148.939 I

170

160

150

r140

sJejjop Jo suonig
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Dec ~ Mar  Jun | Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun Sep 'Decf " Mar  Jun Sep 'Decj " Mar  Jun | Sep  Dec
2018 | 2019 [ 2020 | 2021 | 2022 [ 2023 | 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-28N0V2024 Copyright@

2024 Bloomberg Finance L.P. 03-Dec-2024 07:17:08



Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies »
total return of a buy-and-hold carry trade position

260

A

220

7l Mid Price 248.32188
[ High on 09/24/24 257.71500 [
Average 243.14384

L Low on 04/03/20 215.60901

Sep ~ Dec  Mar | Jun Sep  Dec  Mar  Jun  Sep  Dec  Mar Jun  Sep Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep Dec
2019 [ 2020 2021 2022 2023 [ 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-03DEC2024

Copyright@ 2024 Bloomberg Finance L.P. 03-Dec-2024 07:16:58




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC
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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 /



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 03-Dec-24
= e i g

Last Update YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 29-Nov-24 -117 i 342 : -2,680 -13,109 -2,075 4,263 -10,795
Indonesia 02-Dec-24 -80 : -80 i -80 -1,863 1,387 1,827 3,680
Japan 22-Nov-24 i -2,882 : 2,223 18,833 12,832 4,640 -31,591
Malaysia 02-Dec-24 -56 i -56 i -56 -1,167 -361 -309 532
Philippines 02-Dec-24 -1 : -1 : -1 -329 -306 -319 607
South Korea 02-Dec-24 -5 i -5 i -5 -6,611 3,951 7,009 750
Sri Lanka 02-Dec-24 S 1 i 1 13 32 -34 76
Taiwan 02-Dec-24 559 i 559 : 559 -6,356 -19,697 -14,176 -12,030
Thailand 02-Dec-24 -12 : -12 i -12 -1,256 -3,836 -3,858 1,148
Vietnam 02-Dec-24 -12 :\ -12 ,' -12 -876 -3,101 -3,431 -3,278

L L T LT Ld

Bloomberg



Foreign Net Position in Thai Market
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Foeign Net Position in Thai Eqwty (Million THB)

1,686

1,155
I I 11
Eg —E

-118 -89
-970 -864
™

:»”‘ ’»“‘ '9‘ A A (J:»

WA A9 D &
Foeign Net Position in Thai Bond (Million THB)

3,262
2,932

1,924 1,961
1,312
760 966

—1,462

DAOLSEC

Net Position Accumulate monthly 03-Dec-24
Foreign Net Local Institutional Foreign Net .
Position - Net position Position FOTEI A=t
. ) (SET50 Futures)

Year (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 -3,063,681
Sep '23 -21,973 -4,600 -22,113 -380,373
Oct'23

Nov '23 -19,379 8,469 16,561 -398,486
Dec '23 -204 11,177 -10,815 -326,034
Jan '24 -30,874 -1,405 -1,631 -398,486
Feb'24 2,862 -6,404 -13,327 -362,260
Mar'24 -41,314 1,689 -9,018 -380,373
Apr'24 3,914 -1,665 -49,080 -326,034
May '24 -16,747 9,018 25,925 -362,260
Jun '24 -34,872 4,301 -10,301 -344,147
Jul'24 -1,752 -2,404 32,889 -380,373
Aug'24 -5,964 2,440 36,198 -380,373
Sep '24 29,178 -1,717 4,661 -380,373
Oct'24 -28,166 34,019 -34,241 -380,373
Nov '24 -13,736 3,758 -29,239 -380,373
Dec '24 -415 1,459 3,262 -18,113
2024 -137,887 43,089 -43,902 -4,093,538

Unit : Million Baht



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

02-Dec-24 : (USsuingudunau) sousoulny DAOL Strategy
‘-----------\

AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
Iwu/an , ] | Iwu/an , ; |
IWU/an (@auuln) l IWu/an (a'lumn)l
VGl 37.41% 11,644 I BDMS -0.11% -441 I
KBANK 0.12% 428 I DELTA -0.01% -187 I
TSE 18.89% 375 I PTT -0.01% -92 I
GULF 0.04% 287 : AOT -0.01% -88 I
BH 0.15% 249 I CRC -0.03% -62 :
CPALL 0.03% 167 I CPN -0.02% -54 I
BCP 0.36% 153 I CCET -0.06% -54 I
MINT 0.08% 123 | or -0.03% 51
BBL 0.04% 114 I TOP -0.05% -42 I
ADVANC 0.01% 85 I it -0.04% 251

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — — v 1 = — 1 — -
RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
02-Dec-24 : (USsuineunudumrinou) sousoulne DAOL Strategy 02-Dec-24 : (USsuiigunudugnnevodindunau) sousoulng DAOL Strategy
r------------ r------------
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 02-Dec-24 I I I
e . I o . yaAiuadnu * I yaAlRuadnu *
, yaAduadnu B yaAiduadnu = % : = % :
Wu/an = « ] wi/an = . : e IWU/am (@uuin) [ wan IWu/an Guuin) :
IWu/am @uun) I IW/am @uun) l I l
VGl 37.41% 11,644 | BOMS 0.11% ~a41 | VO 37.41% 11,644 [ BDMS ~0.11% 441 ]
0, - -
KBANK 0.12% 428 I DELTA -0.01% -187 I KBANK 0.12% 428 I DELTA 0.01% 187 I
0, — 0, -
TSE 18.89% 375 j PTT -0.01% _o2 | TSE 18.89% 878 i PTT 0.01% o2 |
0, - 0, -
GULF 0.04% 287 || Aot -0.01% _gs | GULF 0.04% GO e 0.01% ss |
BH 0.15% 249 CRC -0.03% 62 ||
BH 0.15% 249 | crc -0.03% -62 1 |
0, - 0, -
CPALL 0.03% 167 I cpPn -0.02% -54 : CPALL 0.08% 167 ] cPN 0.02% >4 :
0, - 0, -
BCP 0.36% 153 I CCET -0.06% -54 I BCP 0.36% 153 I CCET 0.06% 54 I
MINT 0.089 12 R -0.039 -51
MINT 0.08% 123 I OR -0.03% -51 I 8% 3 I ° % I
.049 114 -0.059 -42
BBL 0.04% 114 I top -0.05% 2 | BBL 0.04% | Tor 0.05% I
ADVANC 0.01% 85 ITC -0.04% -25
ADVANC 0.01% 85 l ITC -0.04% -25 ° I ’ '
| B N N N N =5 & § = § N )
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 01-Dec-24
Net Buy Net Sell
BDMS 31,264 AOT (38,042)
BH 25,360 AWC (36,509)
ADVANC 22,476 CPALL  (24,121)
SCB 14,847 PTT (18,407)
KTC 7,654 BSRC (16,722)
PTTEP 6,224 INTUCH (14,796)
KBANK 5,878 CPN (11,464)
GULF 3,720 TTB (11,212)
TOP 2,465 BTS (10,809)
HUMAN 2,389 SCC (9,593)

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

3 el D 2 ™
eo*’f{} Q%ﬂr’» @«{J 35*@ ‘;\&ﬂ' ‘ﬁ:i” @'S*W \oﬂ?’ \&& @%@ c,zqqg) 05@ @0““& gé'n?) s o‘f’n? \x\"‘” vﬁ‘nb‘ @‘3\9 \o"‘:»b‘ \\@ v*‘*? c&qq? o"‘ﬁy ~e~°ﬂ 01-Dec-24
N4 N N A N N N4 N N N N4 N N N N N N N4 d N N d N
27-]an23 - 29-Nov-24 672 days
Buy Sell
ADVANC _ 19,507 AWC  (35,202)
BDMS 15,692 CPALL  (31,218)
GULF 6,797 PTTEP  (25,302)
SCB 5,129 AOT (21,415)
KBANK 4,489 BSRC  (17,070)
COM7 3,610 TISCO  (13,094)
SAWAD 3,491 BTS (11,413)
TOP 2,346 CPN (10,547)
WHA 1,917 scc (5,725)
\CEEI'\ 1,680 HMPRO  (4,818)

58d ~
ays -

S~ ~.
01-un-22 - 05-Ju-22  34days 0F%ul-22 - 01-Sep-22
Buy Sell Buy sell
BH 2,397 PTT [5r 551] BH 7,763 EA (51,591)
KBANK 797 PTTEP  (4,659) AOT - 4477 CPALL - (3892)
BANPU 2,524 INTUCH  (3,125)
HUMAN 393 CPALL (3,664) i e o)
BTS 319 S8 (3,002) KBANK 2,046 BBL (1,160)
nL 30w ADVANC  (2.933) CPN 1,940 ADVANC  (1,083)
BG 264 BBL (1,740) HMPRO 1,935 CPF (382)
GFFT 260 CRC (1,526) SCGP 1,465 MTC (304)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702)
BEC 2% HMPRO  (1,128) SPRC 846 PTTGC (629)
SCGP 213 ESSO (1,008)

.
01-Sep-22 - 17-Oct22 46 days
Buy Sell

PTTEP 6,434 CPALL (5,688)
BH 3,739 PTT (1,953)
BDMS 2,595 SCB (1,930)
AOT 1,066 KBANK (1,768)
BANPU  s31 MINT (1,441)
CBG 811 RC (1,376)
FORTH 727 STARK (1,283)

KTB 708 BCPG (691)

SPRC &4 CPF (640)

IKN 625 KCE (606)

17-0a-22 27-Jan-23 102 days
Buy Sell
CPALL 7,818 PTT (5,827)
KBANK 6,876 FTTEP (5,617)
BBL 5,189 CPN (3,534)
CBG 2,781 AOT (2,873)
ADVANC 2,714 PTTGC (1,829)
SPALI 1,533 MTC (1,294)
HMPRO 799 BOMS (928)
TTB 722 HANA (836)
CK 695 CRC (833)
KKP 643 DOHOME ~ (768)
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27-Jan-23 - {" 29-Nov-24 672 days \‘.

Buy ! Sell :

i i

ADVANC 19,507 | AWC  (35202) |
BDMS 15692 1 CPALL  (31,218) !
GULF 6,797 ! PTTEP  (25,302) i
SCB 5,129 i AOT (21,415)

KBANK 4,489 i BSRC  (17,070) i
COM7 3,610 | TISCO  (13,094) |
SAWAD 3,491 i BTS (11,413) 1
TOP 2,346 I CPN (10,547) |

WHA 1,917 i SCC (5725) 1

CCET 1,680 \ HMPRO  (4,818) |
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SCB 114.50 2.00 9.55: 8.34 I Semi-Anl 881.72
PTTEP 127.50 4.50 9.01| 713 1 Semi-Anl 1,188.69
KBANK 150.50 1.50 7.821 5.20 1 Semi-Anl 968.82 High Dividend : Property Fund & REIT
TISCO 96.50 2.00 7.72: 8.00 : Semi-An 223.24 —————— 01-Dec-24
BBL 149.50 2.00 7.45] 498 1 Semi-Anl 864.46 div yleld last
EGCO 119.00 3.25 6.26 I 5.26 : Semi-Anl 81.54 Last price Last DPS Est. DPS Frequency 5-day avg volume Type
AEONTS 123.50 255 5.29 428 |  Semi-Anl 18.13 year
INTUCH 95.00 4.50 4.32: 4.55 : Semi-Anl 1,373.98 (%) (times) Bt mn
TCAP 49.00 1.25 3.37| 6.88 1 Semi-Anl 70.94 ORK 470 017 0.72 I 17.44 1 0.97 AN/A
KKP 50.00 1.25 2.84) 567 1 Semi-Anl 76.77 BW ' ' e : Quarter :
TOP 37.75 1.20 2151 5.69 : Semi-Anl 514.06 TTLPF 14.70 0.55 1.73 1 14.48 Quarter 5.72 Leasehold
PTT 32.25 0.80 1,33: 569 | Semi-Anl 756.57 POPF 6.20 0.29 0.79 : 14.03 : Quarter 1.22 Free&Leaseho
RCL 28.25 0.50 1.831 6.48 : 3xayr 91.29 TIF1 7.60 0.60 0.55 1 13.42 ) Quarter 0.14 Freehold
MEGA 35.25 0.80 1611 4.58 1 Semi-Anl 71.67 MJLF 4.26 0.15 0.38 : 12.76 : Quarter 0.24 Leasehold
RATCH 80.75 0.80 1-58: 5131 Semi-An 54.24 SPRIME 4.08 0.13 0.44 | 1262 1 Quarter 0.94  Leasehold
BOP 0.7 0-60 145 472, SemiAn ZARL 3BBIF 5.65 0.16 0.69 | 1239  Quarter 57.72 #N/A
. L. . vt z 1 1
, T Mil 6.35 0.23 0.61 1 11.94 | Quarter 0.40 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. CTARAF 4.58 0.13 0.13 1 11.62 Irreg 0.40 Leasehold
Bt/sh Bt/sh % (times) Bt mn I 1
STANLY 218.00 10.00 15.13 1 6.041 Annual 14.3 GVREIT 6.85 0.20 0.78 I 11.44 : Quarter 1.32 Leasehold
KTB 20.00 0.87 1.04 5.18 Annual 542.7 KTBSTMR 6.50 0.18 0.00 | 10.78 1 Quarter 0.22 #N/A
NETBAY 14.90 0.90 0.85 | 5.67 | Annual 6.3 ALLY 5.25 0.13 0.00 : 10.61 : Quarter 0.62 #N/A
AP 8.65 0.70 0-61: 7-04: Annual 61.5 DIF 8.80 0.22 0.96 1 10.15 | Quarter 51.25 Freehold
ROJNA 6.30 0.40 0.42 6.67 Annual 19.3 1 1
NYT 298 0.36 0.38 | 1275 ) Annual 05 HPF 5.05 0.13 0.04 10.11 I Quarter 0.26 Free&Leaseho
BAM 6.75 0.38 0341 5.05 I Annual 96.8 WHAIR 6.60 0.22 0.53 L_____Q_.Gl.! Quarter 7.83 #N/A
WICE 4.68 0.24 0271 5.771 Annual 3.10
TEGH 3.44 0.10 0.20 | 5.67) Annual 11.05
1 1
1 1
1 1
1 1
1 1 = . 4
I 1 (update dUnrazrtvnsSy)
1 1
| | ' - ™

<P
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

327,466
229,149
214,718 ’ '
196,651 ‘
169,004 191,743 [
119 821 :
87,404

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
2-Dec CH Caixin China PMI Mfg Nov 50.58 50.30
us S&P Global US Manufacturing PMI Nov F 48.83 48.80
us ISM Manufacturing Nov 47.77 46.50
4-Dec EC PPl YoY Oct -3.3% -3.4%
us ADP Employment Change Nov 167.86k 233k
5-Dec EC Retail Sales YoY Oct 2.3% 2.9%
Us Initial Jobless Claims Nov-30 -- 213k
6-Dec TH CPlYoY Nov 1.2% 0.8%
EC GDP SA QoQ 3QF 0.4% 0.40%
uUs Change in Nonfarm Payrolls Nov 210.14k 12k
Us Unemployment Rate Nov 4.15% 4.10%
us Average Hourly Earnings MoM Nov 0.3% 0.4%
Us U. of Mich. Sentiment Dec P 73.5 71.8
9-Dec JN GDP Annualized SA QoQ 3QF -- 0.9%
CH PPl YoY Nov -- -2.9%
CH CPlYoY Nov -- 0.30%
CH New Yuan Loans CNY YTD Nov -- 16520.0b
10-Dec CH Exports YoY Nov == 0.13
CH Exports YoY CNY Nov -- 0.11
11-Dec JIN PPl YoY Nov -- 0.03
us CPl MoM Nov 0.3% 0.2%
Us CPI Ex Food and Energy MoM Nov 0.3% 0.3%
us CPlYoY Nov -- 2.6%
US CPI Ex Food and Energy YoY Nov -- 3.30%
12-Dec EC ECB Main Refinancing Rate Dec-12 -- 3.40%
us PPl Ex Food and Energy MoM Nov 0.3% 0.00%
us PPI Final Demand MoM Nov 0.3% 0.2%
US PPl Final Demand Y oY Nov -- 2.40%
us PPI Ex Food and Energy YoY Nov -- 3.10%
us Initial Jobless Claims Dec-07 -- --

13-Dec JN Tankan Large Mfg Index 4Q -- 13.0
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EPS (N1lsmann) vouds:inAlu Asean
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Source : Bloomberg
(18 Sep 24)

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

Thailand 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)

EPS (THB) 7543 7325  93.67  99.66  96.34 86.2 36.8 83.7 1068  83.47  89.88 101.26 109.74

Growth -3% 28% 6% 3% -11% -57%  127% 8%  -22% 8% 13% 8% Source : B|oomberg
Index (end period) 1497.67 1288.02 154294 1753.71 1563.88 1579.84 1449.35 1657 1668 1415 1439.35 1439.35 1439.35

P/E 1986 1758 1647 1760 1623 1833 3938 19.80 1562 1695 1601 1421  13.12 (30 Sep 24)
Indonesia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024(f) 2025() 2026(f)

EPS (IDR) 237.59 156.85  224.11  321.21  288.66 287.7 121.5  227.8  480.6 4723 526.76  581.2 651.55 Currenoy : Local Currency
Growth -34% 43% 43%  -10% 0%  -58% 87%  111% 2% 12% 10% 12%

Index (end period) 5226.95 4593.01 5296.71 6355.65 6194.5 6299.54 5979.07 6581 6850 7272 7836.07 7836.07 7836.07

P/E 22.00 29.28 23.63 19.79 21.46 21.90 49.21 28.89 14.25 15.40 14.88 13.48 12.03

Phillipine 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (PHP) 353 3314 350.14 387.94 403.92 452.8 218.3 301.7 4979 545.72  582.43 649.6  689.83
Growth -6% 6% 11% 4% 12% -52% 38% 65% 10% 7% 12% 6%

Index (end period) 7230.57 6952.08 6840.64 8558.42 7466.02 7815.26 7139.71 7122 6566 6450 7197.67 7197.67 7197.67

P/E 20.48 20.98 19.54 22.06 18.48 17.26 32.71 23.61 13.19 11.82 12.36 11.08 10.43
Vietnam 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (VND) 42.37 46.22 42.75 54.01 59.25 63.6 64 85.1 1044 11588 105.76 127.46  156.57
Growth 9% -8% 26% 10% 7% 1% 33% 23% 11% -9% 21% 23%
Index (end period) 545.63  579.03 664.87 984.24  892.54  960.99 1103.87 1498 1007 1129.93 1268.22 1268.22 1268.22
P/E 12.88 12.53 15.55 18.22 15.06 15.11 17.25 17.60 9.65 9.75 11.99 9.95 8.10
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f)  2025(f)  2026(f)
EPS (MYR) 108.19 94.15 98.28 107.9 79.32 89.7 71.1 100.4 114.1 99.94 108.82 118.64 126.33
Growth -13% 4% 10% -26% 13% -21% 41% 14% -12% 9% 9% 6%

Index (end period) 1761.25 1692.51 1641.73 1796.81 1690.58 1588.76 1627.21 1567 1496 1454 1657.69 1657.69 1657.69

P/E 16.28 17.98 16.70 16.65 21.31 17.71 22.89 15.61 13.11 14.55 15.23 13.97 13.12

China 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (CNY) 214.65 178.73 171.84 190.82  206.32  215.69 19542 230.99 236.84 222.84 249.92 275.61  306.22
Growth -17% -4% 11% 8% 5% -9% 18% 3% -6% 12% 10% 11%

Index (end period) 3234.68 3539.18 3103.64 3307.17 24939 3050.12 3473.07 3639.78 3089.26 2974.94 3336.497 3336.497 3336.497

P/E 15.07 19.80 18.06 17.33 12.09 14.14 17.77 15.76 13.04 13.35 13.35 12,11 10.90
India 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (Rupee) 1349.82 1361.36 1371.18 1399.14 1505.71 1698.27 1774.53 1930.23 2522.35 2901.47 3529.41 4068.74 4223.75
Growth 1% 1% 2% 8% 13% 4% 9% 31% 15% 22% 15% 4%

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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COAL PRICE (Newcastle) & BANPU

300 14
12
250
10
200 580 g
6
150 MO SR
4
136
100 2

N Y X S < & S © N < X S < & s o
@ O N N ) Q) & > ) 2 Q 3 O N N ) 9 Q&
N ?Q ,\/‘“ \’5 N ,\/?~ N ;\/O ,\/e ,\/Q ;\/5 ,\/Q ,\/@ \,?“ ,\/@ N N N ,\/% N ,\/e ,\/O
= COAL PRICE (Newcastle) ——BANPU

Bloomberg



S1AUNJURAU + NOJYAN

100
90

80

Crude lil USD/barrel

70

——BRENT CRUDE (Active Contract)

Bloomberg

DAOLSEC

Brent Crude & Gold Price
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Shipping Index and Stock Performance 2-Dec-24
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)

2-Dec-24 1,354.00 0.0% 1,354.00 0.0% 1,777.68 0.7% 1,362.00 0.0% 6.00 1.7% 7.45 -1.3% 28.00 -0.9%
29-Now-24 1,354.00 -4.6% 1,354.00 -4.6% 1,765.45 -0.8% 1,362.00 0.0% 5.90 4.4% 7.55 0.7% 28.25 3.7%
28-Nov-24 1,419.00 -6.0% 1,419.00 -6.0% 1,778.85 0.4% 1,362.00 0.0% 5.65 -0.9% 7.50 -2.0% 27.25 0.0%
27-Nov-24 1,509.00 -4.6% 1,509.00 -4.6% 1,771.38 -2.5% 1,362.00 0.0% 5.70 -2.6% 7.65 -1.9% 27.25 -0.9%
26-Nov-24 1,581.00 3.4% 1,581.00 3.4% 1,816.93 -2.2% 1,362.00 0.0% 5.85 0.0% 7.80 2.0% 27.50 6.8%
25-Nov-24 1,529.00 -0.5% 1,529.00 -0.5% 1,857.41 -0.2% 1,362.00 0.0% 5.85 -1.7% 7.65 -1.3% 25.75 -1.0%
22-Nov-24 1,537.00 -2.5% 1,537.00 -2.5% 1,861.64 -0.8% 1,362.00 0.0% 5.95 5.3% 7.75 -1.9% 26.00 -1.9%
21-Now-24 1,576.00 -2.5% 1,576.00 -2.5% 1,876.15 0.0% 1,362.00 0.4% 5.65 1.8% 7.90 -0.6% 26.50 -0.9%
20-Nowv-24 1,616.00 -0.7% 1,616.00 -0.7% 1,876.82 -0.8% 1,357.00 0.0% 5.55 -0.9% 7.95 -0.6% 26.75 -1.8%
19-Nov-24 1,627.00 -7.3% 1,627.00 -7.3% 1,891.13 0.1% 1,357.00 0.5% 5.60 -0.9% 8.00 0.0% 27.25 0.0%
18-Nov-24 1,756.00 1,756.00 1,889.60 1,350.00 5.65 8.00 27.25

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

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

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

US Real GDP and S&P-500
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QE : Fed & ECB
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Fed & ECB : Assets Purchase (QE Program)

6,863,270
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4,340,724
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—FED Reserve Balance Wednesday Close
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700,000.00 70,000,000
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500,000.00 60,000,000
400,000.00 55,000,000 - r o . (4,596.00) 22/5/2024  7,263,580.0
208 8d0%0 50,000,000 Aol1AVNISEOdunNsSwevol (15,409.00) 29/5/2024 7,248,171.0
PRI
" 40,000,000 = < ,739. ,222,996.
V9P oY 35,000,000 Fed (QE) S’]UEIUﬂ']H (6,166.00) 19/6/2024  7,216,830.0
- 30,000,000 (21,390.00) 26/6/2024 7,195,440.0
(100,000.00) 25,000,000 (15,122.00) 3/7/2024 7,180,318.0
(200,000.00) 20,000,000 3,027.00 10/7/2024 7,183,345.0
(16,172.00) 17/7/2024  7,167,173.0
(2,806.00) 24/7/2024  7,164,367.0
(27,942.00) 31/7/2024  7,136,425.0
(2,661.00) 7/8/2024 7,133,764.0
B FED Reserve Balance Wednesday Close 2,264.00 14/8/2024 7,136,028.0
(37,948.00) 21/8/2024 7,098,080.0
- Bloomberg United States Exchange Market Capitalization USD (16,967.00) 28/8/2024 7,081,113.0
(10,948.00) 4/9/2024 7,070,165.0
IS TR R I B RO R g 8- D B §- PAE SIS bl 2,934.00 11/9/2024 — 7,073,099.0
(60000) 1972024 7,067,090
PG T RN R RN SRR PG § P F R RIS (28,951.00) 25/9/2024  7,038,108.0
350,000.00 ~ r 70,000,000 (33,686.00) 2/10/2024 7,004,422.0
300,000.00 - 65,000,000 651.00 9/10/2024 7,005,073.0
250,000.00 - L 60,000,000 (7,463.00) 16/10/2024 6,997,610.0
200,000.00 A b <. 000,000 (9,371.00) 23/10/2024 6,988,239.0
150,000.00 - o (17,030.00) 30/10/2024 6,971,209.0
100,000.65 *] p 0,000,000 (17,947.00) 6/11/2024 6,953,262.0
50.000.00 *} - 45,000,000 (27,011.00) 13/11/2024  6,926,251.0
] .||Ill |||I‘| |I| ||| |||llJ| i | | Y - 40,000,000 (43,308.00) 20/11/2024 6,882,943.0
50,000.00) | .- L. (19,673.00) 27/11/2024  6,863,270.0

(100,000.00) - L 30,000,000
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth
World Market Cap. (Trillion USD) 30-5.7.-16 66,383,155
140 25% 122 126 29-5.A.-17 81,434,892 23%
[0y L Prris: 31-5..-18 69,647,068 -14%
R E IR % & ol 31-5.a.-19 86,990,167 25%
[ G 31-5.m.-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
e 29-Dec-23 111,605,590 14%
2-Dec-24 125,713,489 13%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 01-Dec-24
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,594.29 14.75 E 14.84 E 13.60 4.24 6.78 29-Nov-24 107.9 b
PSE - PHILIPPINE SE IDX PH 6,613.85 11.53 . 11.23 ; 10.16 2.87 8.67 29-Nov-24 588.8 fiaiud
Straits Times Index STI Sl 3,739.29 13.93 = 11.94 . 11.46 4.86 7.18 29-Nov-24 319.2 &l
KOSPI INDEX SK 2,455.91 E 8.12 2.22 8.59 29-Nov-24 245.6 nwild
. JAWANTAEXINDEX _  TA 2226250 2064 5.57 .20Nov-2d 12571 i
TSTOCK EXCHOF THAIINDEX | TH 1 142754 1 1920 4,69 ToeNov-24TTTTTBE Ay (SET)
_ THAISET50INDEX 91845 1879 7.31 .02 32 530 ' (SET50)
-~ SENSEX 79,802.79 1 2298 = 23.00 = 19.95 .23 .35 05.9 5
JAKARTA COMPOSITE INDEX ID 7,114.27 15.64 = 13.04 E 12.33 3.82 6.39 29-Nov-24 545.4 Gulaide
HO CHI MINH STOCK INDEX VN 1,250.46 14.68 ; 11.88 = 10.07 1.84 6.81 29-Nov-24 105.2 Aoauny
SHANGHAI SE A SHARE INDX CH 3,486.77 15.92 . 13.32 . 12.06 2.66 6.28 29-Nov-24 261.8 3. (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,326.46 15.92 E 13.32 = 12.06 2.67 6.28 29-Nov-24 249.8 3. (Composite)
HANG SENG INDEX HK 19,423.61 9.67 = 9.29 E 8.80 4.10 10.34 29-Nov-24 2,114.8 s0ins
DOW JONES INDUS. AVG uSs 44,910.65 25.39 ; 24.06 = 21.21 1.55 3.94 30-Nov-24 1,879.6 w33 (Dow Jones)
S&P 500 INDEX usS 6,032.38 26.98 25.55 ; 22.12 1.24 3.71 30-Nov-24 242.3 anizy (S&P-500)
NASDAQ COMPOSITE usS 19,218.17 4301 = 36.43 = 28.40 0.71 2.33 30-Nov-24 544.7 i3y (Nasdaq)
CAC 40 INDEX FR 7,235.11 13.84 E 14.15 E 13.17 3.40 7.23 30-Nov-24 512.3 usuaa
DAX INDEX GE 19,626.45 16.29 ; 15.00 = 13.22 2.81 6.14 30-Nov-24 1,310.3 s
NIKKEl 225 IN 38,208.03 18.68 18.75 1 19.14 1.85 5.35 29-Nov-24 1,905.8 duu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,026.66 14.83 = 14.43 1 13.60 3.33 6.75 29-Nov-24 140.6 glsu (300 w3un)
Euro Stoxx 50 Pr EC 4,804.40 14.04 = 14.10 = 13.35 3.36 7.12 29-Nov-24 340.9 sy (50 w350)
STXE 600 (EUR) Pr EC 510.25 14.82 * 1437 = 13.42 3.40 6.75 29-Nov-24 35.6 gl (600 v3sh)
MSCI WORLD MULT 3,810.14 22.40 . 21.72 = 19.40 1.70 4.46 30-Nov-24 177.7  amavulan (MSCI)
I’ q

*
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Source : Bloomberg
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

SET Index Target for 2024 SET TARGET
11-Sep-24 Worst Base Best
-0.25 SD +0 SD +0.25 SD
Net Profit Net Profit Growth EPS 16.62 17.28 17.95

Year 2020 453,584 -51% 41.8

(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2
Year 2022 1,001,815 -1.4% 84.0
Year 2023 937,784 -6.4% 76.5
Year 2024

Base 1,061,657 13.2% 85.9 1542

SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share

= 12,354 Mil. Shares

Year 2025
Best 1,146,589 8% 92.8 Q Q
A A
Base 1,194,561 12.5% Q 96.6 Q 16@
Worst 1,220,905 15% 98.8

SET Target for Year 2025 : Average P/E =17.3 ;1 SD = 2.64 times ; P/E= 17.28 (Avg.) ; Share = 12,362 Mil. Shares

Year 2026 1,289,059

7.9%

104.3

1733

SET Profit for Year 2026 : Estimate Net Profit Growth =7.9% (Bloomberg Survey ;9 Sep 24) ; P/E=16.62x (-0.25SD)

Remark : Year 2021-2025 Exclude "THAI", STARK

159

DAOLSEC

® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

= {J 25 mAnlsvengAd 12.5% o8 1.19 &u
anuunn ; EPS 96.6 UN/AU AN Forward P/E
o8N 14.8x (14319p)

= {Uhnuneéistic U °25 A 1670 9a [nels P/E A
ANIDAY (17.3X)

B nouidudne:=N1IK avdd U ’25 Tufudarung

Ao WUYnInIUNISIuoV 1So IASUINATIINE

na=u vluwu




DAOLSEC

U 2024

STXE 600 (EUR) Pr

-

|

o

d1nty«

N1sUsSu EPS nannnu

US (s&p-500)

246
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% o
600,000 8.0% 9.0%
4 0 -
T 500,000 6.0% 7.0% 8.0%
g 57% 6.0% 7.0% -
S 400,000 857,748 0% .0%
£ 44%  50% 6.0% -
m 4.0% 283,687 269,187 0%
0 300,000 230,669 /238,395 . 261,468 . )
L. 216,980 4.0% 5.0% -
£ 200,000 179,534 162¥696 195,068 5.0% =P
. (]
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100,000 2.0% ) o
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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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