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Tencent and Alibaba EPS

DAOLSEC

Tencent EPS Alibaba EPS

Announcement: 14 May
4Q2023 = 3.37 CNY
1Q2024E = 4.48 CNY

Announcement: 14 May
4Q2023 = 15.22 CNY
1Q2024E = 10.44 CNY

Actual

L Tencent EPS J L Alibaba EPS J

1Q2024 = 4.63 CNY 1Q2024 =7.21 CNY

15 May 2024

JD.com EPS Baidu EPS

4Q2023 = 7.56 CNY
1Q2024E = 4.66 CNY

4Q2023 = 8.25 CNY
1Q2024E = 15.63 CNY

> Tencent reported revenue for the first quarter
that met the average analyst estimate

> Alibaba revenue grew 6.6%. But its net
income was far worse than anticipated




JPMorgan PB Says Time to Trim China Equity Bets After Rebound DAOL SEC

15 May 2024

* JPMorgan PB's Alex Wolf sees Chinese
equity bounce ending, advises position
trimming

® Maintains 2024 year-end outlook for CSlI

300 Index and MSCI China.
®* Emphasizes need for sustainable rally

tied to economic improvement and

supportive policies.




SET Impact Gain

CPF +0.9520
PTT +0.5750
DELTA +0.5050
CRC +0.4900
EA +0.3750
CPALL +0.3600
BEDMS +0.3200
+0.2875
+0.2400
+0.2400
+0.2375
+0.2125
+0.1600
+0.1350
+0.1260
+0.1250
+0.1060
+0.1032
+0.1000
+0.1000
+0.0960
+0.0960
+0.0950
+0.0940
+0.0900
+0.0880
+0.0875
+0.0825
+0.0712
+0.0630

|SETImpact Loss |Impact _|Trade _|Change |%Chg _|Volume _|Value | |

SCGP
INTUCH
KBANK
CPN
TRUE
SCB
DIF
MTC
PSH

BH
BTS

TLI

22.00
34.00
71.25
32.25
27.25
61.00
29.50
67.00
16.70
64.50
41.25
31.00
154.50
24.60
26.00
12.10
10.20
430
31.50
249.00
21.40
21.50
15.30
4.04
36.50
2.20
A40.75
39.00
2.92
6.40

5.85
30.50
67.75

132.00
62.75
8.50
106.00

7.80
46.50
10.70

256.00

5.95

--

+1 40
+0.25
+0.50
+1.00
+1.25
+0.50
+0.25
+0.25
+0.60
+4.00
+0.25
+0.25
+0.50
+0.30
=1.80
+0.50
+0.10

0 T4
0.71

-23 .03
-2.40
-1.45
-0.75
-0.79
-0.58
-0.47
-1.89
-1.59
-6.14
-0.78
-1.65
-1.05
-1.86
-0.99
-0.57
-2.79
-0.94
-2.24

1052242
165053
56465
200506
452425
269011
104524
175144
172700
56461
62579
66393
42424
321288
166247
241348
366089
494858
222
8446
69127
257167
206
206836
87158
20262
139197
55704
391348
55316

5440?7
116561
29852
117882
78919
765413
70602
120828
70527
47363
16577
492047
259330
83389
68283
986564
191007
412483
177
89034
27853
12974
106404
57
660146
152225
118004
34144
75300
747570

2301216
558624
403632
645204

1236255

1633923
307401

1173079
289229
381061
256621
205392
652442
793369
421442
291076
373110
214118

691
210843
147644
553267

313

81938
318176
4419
561369
215517
1139M
32608

362 175
355887
203466
1551906
496231
652016
750605
100648
330542
51243
425177
294266
243792
177063
172240
172250
166562
217581
1167
364901

183349

mai Impact Gain

AIRA
PRI
KLINIQ
FSMART
WARRIX
TACC
KGEN
SELIC
PROUD

+0.7051
+0.3200
+0.2200
+0.1900
+0.1525
+0.1178
+0.1143
+0.0744
+0.0693
+0.0648
+0.0560
+0.0552
+0.0550
+0.0525
+0.0410
+0.0400
+0.0380
+0.0375
+0.0305
+0.0300
+0.0300
+0.0283
+0.0270
+0.0258
+0.0252
+0.0251
+0.0248
+0.0247
+0.0243
+0.0234

1.63
13.80
38.00

6.30

5.80

5.05

0.63

2.46

2.02

3.70
12.10

2.60

1.13
26.00

6.80
20.20

6.40

0.08

6.95
13.70
15.00

0.16

2.80

1.74

2.78

038

4.82

0.23

0.59

1.47

+0.11
+1.00
+1.00
+0.25
+0.25
+0.19
+0.09
+0.12

%Chg__[Volume __[Vae | |

7.24 1 644
7.81 10151
2.70 4274
4.13 27248
4.50 15892
3.91 66983
16.67 171343
9547

101345

18625

2454

11386

13198

33759

4235

11765

2796

3517

22121

11510

1737

67535

349872

14200

6265

70423

104378

456

455

9

1 3584
16142
17080
8911
33231
10855
2305
20655
6913
2064
2929
1442
88634
2871
23911

|mai Impact Loss |Impact _|Trade _Change [%Chg _[Voume __[vale | |

B 0 L
TURTLE
BBIK
ALPHAX
JUBILE
SPA
APO

A5
WINNER
SALEE

-5.43 84758
4.88 4004
1

5253
313012
4950
24457
488289
10302
57498
7980
15090
4122
3174
10751
64519

302685

8848
73544
7851
347
2183
1778

74111
3198
1
22623

SET Index (SET)

SET  1376.57

1376.57  +4.07
SET Index
Bid Ask

%B_Vol %
+4.07

+0.30%
0.Veol Avg. 29.41
Open 1374.34
High  1380.45
Low  1372.77
Prev  1372.50
%Swing  0.56
% %0 Vol Impact +4.070

+030% 42874.89MB Gain

Proj. 0.001372.50-100.00 % 17:03

HBuy 530.95 %Sell 49.05
Volume145788990 %B-S 1.90
Vol5D 14366768 Value 42874885
Mktcap17015178 %Mcap 100.00
BVPS N/A  P/BV 132
EPS N/A  P/E 17.90
DPS N/A  Yield(%)

Lose Unch P/E




Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
14-May us PPI Final Demand YoY Apr 2.2% 2.1%
us PPl Ex Food and Energy YoY Apr 2.3% 2.4%

15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 2.5% 2.5%
EC GDP SAQoQ 1QP 0.3% 0.3%

us Empire Manufacturing May 11.81 14.30

us CPI YoY Apr 3.4% 3.5%

us CPI ExFood and Energy YoY Apr 3.6% 3.8%

TH Last day for submit Financial Statement 1Q 260,993 165,956

16-May JN GDP Annualized SAQoQ 1QP -1.3% 0.4%
usS Initial Jobless Claims May-11 -- 231k

usS Housing Starts MoM Apr 8.2% -14.7%

us Manufacturing (SIC) Production Apr 0.08% 0.50%

17-May CH Retail Sales YoY Apr 4.0% 3.1%
EC CPI YoY Apr F 2.4% 2.4%

18-May TH Car Sales Apr -- 56,099
20-May CH 1-Year Loan Prime Rate May-20 3.5% 3.5%
TH GDP YoY 1Q -- 1.7%

22-May usS Existing Home Sales MoM Apr 0.2% -4.3%
us FOMC Meeting Minutes May-01 -- --

23-May usS Initial Jobless Claims May-18 -- --
us New Home Sales MoM Apr 0.0 8.8%

24-May us U. of Mich. Sentiment May F -- --




DAOL : nualtiunannsud DAOL SEC

15 May 24

AReBTY GulindunseulnusafdiaviluWoansgaAul srevurlsnaindugarine na: MSC

IWYHUIVI-09NABUY

SET Index (5ET)
; 1410.00

1400.00

w goiavidunifo doisnvasdUnnkl Ao RUWOGWARVEUaHSIY 0nNUIRA 2.2% MIUAIA (IFouriou 2.1%)
aglsfimu Unavnuv:sonluAuti(15) dmsuiluiiosionaed AoiuiousinA(CPY) BaANAISN 3.4%; IFou
fou 3.5% il RUWa(CP) RaundorndnAn v:dwaronisAmanisniluidosnisannonidy

" AouIfuvedUs:snu Fed AURLNULN dudryryrnundanoniUusiold (12 0.9. fe:auliannoniUe) a:igouu
IAsuUgNaansTITInsy Tu surprise manm veu=A Us:s1U Fed a1v1 Kansas City Une Jeffrey Schmid Nano31
nsannonIJy v:NATUIboRuWoanay ...... 5100031 Nudadrululfwne:Tsikugnunadnulug Fuluune:i
wasionaaiudul |

= 5ul Ao dnrmeavednistindwiu vauussnfunanniulng Fe 1stUs=iurnlslnsunatlsn 2.6 1auau. -3% yoy ;

+57% qoq Naunnlsa 2:10u sUNATS NISINU NoVINGD 11a:N1SUU 1a:5IAVADIANMIUUNDIASIA NY:8

5050.00

AFANWAUTUDUNAR KAYINU Analyst Meeting Bd9:00nunnadiuoaniUiidd 1iAu 7 3u ... Update Touaaian

AuRLULN AlsAUNgaunED 501 usan 1Junnlsvogusaniu SET 2.4 1duau. +1.0% YoY : +49% QoQ




DAOL : nualtiunannsud DAOL SEC

AARSTY SaINJunsauIAUSafoIaviiUIWoanSgaAul snevunilsnaindugnnie na: MSCl 15 May 24
IWYHUIVI-09NABUY

7 ® apunistinsausennaty MSAnauRo 9asnav:unswia nsald Duasionanlnemnsy Iws:nnynv:iduau
ansge IuTRnsativauulidasioarigull IkRtnaudounisivs?n 210UV dAVeInaRRUNDlania=IuIie 11
Us=10udn une=Swanelu 6 Ju Guend

" MSCI9:Us:ARun-oondstd  Inogont DRUNNTRUINSIADIRED Ao JTS 111 Small Cap Index Uona Nt Ao
§70 BTS, LH, MTC 9710 Standard Index [Uogn Small Cap Index la:fufnnuteenan eistid Small Cap index
10 70 Us=Nounde KSL, BLAND, DITTO, FORTH, MAJOR, PSL, RS, SGP, SPCG, WHAUP

" yaus:suvedAruznssuN1sATININSNIA NsUSUTUANITURNITU 400 unnsedu TTTedasURBAIRU 9:NGUU
asungluiziou n.A. MlFant N1sUSUTU 400 Unn/AU/AU NoUs:INA 1FoU A.A. $90198dlUINATURTE na:un
9:61090N18AADMU31 NMsUSUTUANIsIASIN 3 Tukou 1 U aunsnrnliindaliusios V1ol 1s19:uadiulnuuonmonain
i&nCios AU néo sector NiNuoTadAUAISIInuRsT TAUS , SUIMUIY , Nogode , Tsuisu lazor1s 10U

" Event d1A1ye Sul : UsssunaniUovediu (15) , AoiaviduiWoriusinaansyd (15) (A 3.4%:; 1Founou 3.5%) ,
GDP glsU(15) (nn 0.3% qog; [nsiunanau 0.3%)




KUIV/oon MSCI ; rebalance 31 wW.A.67 DAOLSEC

15-May-2024

MSCI Us=n1FAKU1-00n 9INNISAMUINIAYT MSCI | Rebalance 31 w.A.67
Global Standard Index :
AURUNNA : TUID

Aunnonoan : BTS, LH, MTC

Global Small Cap Index :
AURUNNA : BTS, JTS, LH, MTC
Aunnomoan : KSL, BLAND, DITTO, FORTH, MAJOR, PSL, RS, SGP, SPCG, WHAUP

/ v



US PPI Final Demand YoY (May14, 2024) DAOLSEC

FDIUFDYO 2.2% Apr 13 Jun 19:30 --

US PPI Final Demand YoY NSA Bureau of Labor Statistics
[FDIUFDYO Index |94 Suggested Charts | = Actions +|  Edit ~ Line Chart
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US CPI YoY (May15, 2024) DAOLSEC

CPI YOY 3.5% Mar 15 May 19:30 3.4%

US CPI Urban Consumers YoY HNSA Bureau of Labor Statistics
[CPI YOY Index | 949 Suggested Charts | Actions +| Edit ~ Line Chart
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-+ Average 3.8
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JPMorgan Maps Out Game Plan on CPI Day

JPMorgan Maps Out Game Plan on CPI Day
The bank's trading desk offers scenario analysis for the US stock market

April CPl MoM Reading Probability

S&P 500 reaction

Below 0.2% 2.5%

Between 0.20% to 0.25% 7.5%
Between 0.25% to 0.3% 10%

Between 0.3% to 0.35% 40%
Between 0.35% to 0.4% 30%
Above 0.4% 10%

Source: JPMorgan

Gains 2% to 2.5%

Gains 1.5% to 2%
Gains 1% to 1.5%

Down 0.5% to a 1% gain
Down 0.5% to 1.25%
Down 1.75% to 2.5%

Note: S&P 500 reaction is the one-day implied move for the index Bloomberg

14-May-2024
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Thai Cabinet Approves Minimum Wage Hike as Industry Opposes ~ DAOL SEC

Thai Cabinet Approves Minimum Wage Hike as Industry Opposes
2024-05-14 10:55:50.937 GMT

(Bloomberg) -- Thailand’s cabinet approved a plan to raise daily minimum wage to 400 baht nationwide, according to Prime
Minister Srettha Thavisin.

* The wage hike may become effective either in Sept. or Oct., Srettha tells reporters after a cabinet meeting Tuesday

* A Royal Gazette announcement notifying the higher minimum wage will be made either in Sept. or Oct., says Deputy
Spokesman Karom Polpornklang

* Wage hike is needed as the cost of living has increased due to higher food and oil prices: Karom

** Labor Minister Phiphat Ratchakitprakarn will discuss with Commerce and Finance Ministers on wage hike impact

* A meeting of a wage panel comprising representatives from the government, employers and employees later on Tuesday failed
to reach an agreement on wage hike amid opposition from industry groups

* The tripartite committee asked its sub-panels in each province to gather information and propose suitable wage increase for

their areas by July, Permanent Secretary at the Labor Ministry Pairote Chotikasathien tells a briefing
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CME FedWatch Tool DAOLSEC

FED FUND FUTURES AS Of 1 5_May_24

ZQK4 ZQm4 ZQN4 2Q0Q4 2Qu4 2Qv4 ZQX4 ZQz4 ZQF$§ 2QG5 ZQH5 ZQJ5 ZQKS

94.6700 94.6800 94.6875 94.7475 94.8000 94.8775 094.9475 95.0225 951125 95.2025 952550 953350 954275

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475| 475-500 500-525 525-550

6/12/2024 0.0% 00% 0.0% 0% 6.0% 94.0%
7/31/2024  0.0% 0.0% 00% 00% 0.0% 27.8% 7T0.7%
9/18/2024  0.0% 0.0% 00% 00% 0.8% 152% 50.1% 33.9%
11/7/2024 00% 0.0% 00% 02% 53% 262% 450% 232%
12/18/2024 00% 0.0% 0.1% 32% 176% 372% 322% 96%
1/29/2025 0.0% 01%  14% 89% 254% 352% 232% 58%
3/19/2025 0.0% 07% 53% 174% 305% 290% 142% 28%
4/30/2025 0.3% 25% 99% 224% 299% 234% 98% 1.7%

CME FEDWATCH TOOL - CUMULATIVE MEETING PROBABILITIES

MEETING DATE  425-450 450-475 475-500 500-525 525-550

6/12/2024 0.00 % 0.00 % 0.00 % 6.00 % 94.00 %
7/31/2024 0.00 % 0.00 % 0.00 % 30.80 % 69.20 %
9/18/2024 0.00 % 0.00 % 0.00 % 82.80 % 17.20 %
11/7/2024 0.00 % 0.00 % 14.33 % 85.67 % 0.00 %
12/16/2024 0.00 % 0.00 % 72.94 % 27.06 % 0.00 %
1/29/2025 0.00 % 12.80 % 87.20 % 0.00 % 0.00 %
3/19/2025 0.00 % 64.52 % 35.48 % 0.00 % 0.00 %
4/30/2025 2.80 % 97.20 % 0.00 % 0.00 % 0.00 %

httos../www.cmegroup.comy/markets/interest-rates/crme-fedwatch-tool.htm/ /S



https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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SET's Profit 10-May-24

Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23  Q1/24(e)

Us:1ounnls SET von 1Q-24

Strategy Research



Us:1ounals SET von 1Q-24 DAOLSEC

9-May-24

UsziiuAlsnain 1Q-24(f) 4Q-23 1Q-23 YoY QoQ

A1afls SET 260,993 | 165,956 | 269,835 -3.3% 57.3%

SET's Profit

Q1/24 (e) :— 260,993
Q4/23 !

4 MANNAUINYNNEEIIVOINISSIBNIUNILS 1Q-24 1sTUs:I0U

Q1/23

i .;—:‘" nlslnsunadldn 2.6 1duau. -3% yoy ; +57% qoq Inadu
Q3/21 | o o . v v -

R —— dANeVaINISUNaIuIonU Ao 15 w.A. N1sIVngorSovie
U

ik AUIWONTSIAINIS AOSWINSUNTRA IWs1:0191NRN10: “sell
s

e = on fact” @MSURUNSINVULIUINNDUIUDDN) lla: “buy on
aunr N

G fact” &1MSURUNSIANATUIUIN
e |

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL, SET




Us:iounnls SET yon 1Q-24 DAOL SEC

szuiunnls 1Q-2024 9-May-24
source : Bloomberg 57U Tae DAOL Strategy
Growth  Growth P o
oot 402 109 vt oa UsziiiuArlseana 1Q-24(f) 4Q-23 1Q-23 YoY QoQ
&7dAnlsuan Sector (Lawg SET)
Energy & Utilities 67,568 37,097 78,408 -13.8% 82.1% o
Commerce 16,769 18,098 14,476 15.8% -7.3% ax ﬂ']vl,‘i SET 260’ 993 165’ 956 269’ 835 _3' 30/0 57' 30/0

Information & Communication1 15,118 17,624 9,898 52.7%  -14.2% ﬂsg Wiy n"-“’ls 1Q- 2024

Property Development 17,954 19,874 15,024 19.5%  -9.7% 09-May-24
Food & Beverage 1,962 -14,753 2,174 9.8% n.m. source : Bloomberg 57u51ae DAOL Strategy
Health Care Services 6,750 6,767 5,858 15.2% -0.3% Growth Growth M %of Full Aman1sal
1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market oAy VEEDIBIEEEEL Tugoou
Construction Materials 5,561 1,259 19,629  -71.7%  341.8% |L| |'_1| |L| |L| |ﬂ| |£| hd |L| |L| |ﬂ
Petrochemicals & Chemicals 6,898 7,273 1,107 523.2% nm. AOT 5,103 4,563 1,861 174.3% 11.8% SET 22,041 23% 10-May-24
TCAP 1,739 1,435 1,579 10.1% 21.2% SET 7,009 25% D-May-24
_ CPNREIT 1,003 572 634 58.2% 75.2% SET 3,167 32% B5-May-24
AMATA 764 683 492 55.2% 11.8% SET 2,395 32% 10-May-24
Media & Publishing 2,310 -2,441 ¢ .m .m. HANA 586 125 266 119.9% 369.5% SET 2,161 27% 15-May-24
KCE 565 478 345 63.6% 18.2% SET 2,129 27%  09-May-24
Construction Services 553 345 637  -13.2%  60.3% MEGA 534 473 453 17.9% 12.9% SET 2,504 21% 10-May-24
Agribusiness 808 533 75 -17.1%  51.5% EPG 354 297 250 41.7%  19.2%  SET 1,449 24%  24-May-24
:tuet:lmt've 1‘1‘Zi 111(3)3 1;53 ;ig; 28:::" X0 269 228 96 178.8%  18.2%  MAI 808 33%  D-May-24
Industrial Materials & Machine 891 20 40 2,115.0% 4,355.9% E\R{IWPF fgg 23}‘1} 1:; 1 0?8;22 328.322 gg 1’332 ;;Zg ﬁm 322
Personal Products & Pharmace! 323 101 267 20.8%  219.0% RBF 194 140 147 ! 32'40/ 39'20 o ) .
Fashion 363 317 380  -4.6%  14.3% 7o 2% SET 55 23%  D-May-24
Professional Services 202 o1 150" 26.7%  -4.3% BEC 124 93 4 3,220.4% 32.9% SET 346 36% 10-May-24
Home & Office Products 0 0 6 nm  nm WARRIX 63 55 11 468.9%  14.5%  MAI 145 44%  B-May-24
Paper & Printing Materials 0 0 0 nm. nm. LPH 38 7 17 123.1%  470.0% SET 105 36% B5-May-24
MENA 25 4 15 64.2% 518.7% SET 91 27% 15-May-24
ujuinnsvindsznans 242,294 155,487 237,992 1.8% 55.8%

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Us:1ounnls SET yon 1Q-24

seuiunn'ls 1Q-2024

source : Bloomberg

57us e DAOL Strategy

dseuiunn'ls 1Q-2024

source : Bloomberg

52us 3 Iae DAOL Strategy

DAOL SEC

9-May-24

Growth Growth
1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market
AAV 1,278 2,814 359 255.6%  -54.6% SET
AH 386 138 562 -31.4%  180.0% SET
ALLY 164 124 272 -39.7% 32.7% SET
AMA 90 91 80 12.3% -0.6% MAI
AMATA 764 683 492 55.2% 11.8% SET
AOT 5,103 4,563 1,861 174.3% 11.8% SET
AP 1,326 1,335 1,478 -10.3% -0.7% SET
ASW 358 484 283 26.5%  -26.0% SET
AU 49 47 34 43.4% 3.9% MAI
AUCT 104 93 96 8.7% 11.6% MAI
AURA 281 242 267 5.1% 16.3% SET
AWC 902 1,425 1,422 -36.6%  -36.7% SET
BA 98 -346 875 -89% n.m. SET
BAM 443 460 267 66.2% -3.7% SET
BANPU 1,091 -1,192 4,988 -78.1% n.m. SET
BBIK 79 78 58 35.5% 1.8% MAI
BCH 428 427 254 68.6% 0.1% SET
BCP 1,056 -977 2,741 -61.5% n.m. SET
BDMS 3,653 3,952 3,470 5.3% -7.6% SET
BE8 46 35 61 -24.9% 29.8% MAI
BEC 124 93 4 3,220.4% 32.9% SET
BEM 803 859 749 7.2% -6.5% SET
BEYOND 15 -4 17 -11.9% n.m. SET
BGRIM 361 463 399 -9.6% -22.1% SET
BIC 1,531 1,638 1,254 22.1% -6.5% SET
BPP =133 -231 2,114 n.m. n.m. SET
BRI 120 101 329 -63.5% 19.2% SET
BTG -656 -656 393 n.m. n.m. SET
BTS 84 -4,762 -222 n.m. n.m. SET
BTSGIF 1,160 52 1,914 -39.4% 2,135.4% SET
CBG 604 649 264  128.8% -7.1% SET
CENTEL 398 425 629 -36.7% -6.2% SET

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

-

Growth Growth
1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market
CHAYO 96 120 104 -7.6%  -19.9% SET
CHG 283 274 240 17.9% 3.5% SET
CK 219 156 217 0.6% 40.0% SET
CKP 468 543 -104 n.m -13.7% SET
comz 925 668 874 5.9% 38.5% SET
CPALL 4,697 5,497 4,123 13.9% -14.6% SET
CPAXT 2,865 3,282 2,166 32.3% -12.7% SET
CPF -1,946 121 -2,725 n.m. n.m. SET
CPN 4,091 3,976 3,246 26.0% 2.9% SET
CPNREIT 1,003 572 634 58.2% 75.2% SET
CRC 2,607 3,138 2,168 20.2% -16.9% SET
D 16 9 27 -41.2% 87.2% MAI
DDD 18 7 -5 n.m  163.0% SET
DIF 2,862 -344 2,808 2% n.m. SET
DUSIT -47 -146 9 n.m. n.m. SET
EA 1,143 1,163 2,320 -50.7% -1.7% SET
EGCO 1,061 -14,239 2,022 -47.5% n.m. SET
EKH 86 100 78 9.8% -13.7% SET
EPG 354 297 250 41.7% 19.2% SET
ERW 194 214 239 -18.7% -9.4% SET
ERWPF 199 44 17 1,079.2%  350.9% SET
GABLE 107 101 25  336.0% 5.8% SET
GFC 22 77 0 n.m -71.6% MAI
GFPT 374 410 298 25.4% -8.9% SET
GULF 4,140 4,763 3,850 7.5% -13.1%  SET
HANA 586 125 266 119.9% 369.5% SET
HENG 127 159 101 25.3%  -20.6% SET
HUMAN 89 90 62 42.6% -1.4% SET
ICHI 275 295 222 24.0% -6.8% SET
ILINK 125 128 127 -1.9% -2.6% SET
M 196 197 174 12.7% -0.1% SET
IMPACT 328 331 208 57.4% -1.0% SET
IRC 53 52 61 -13.0% 2.5% SET

(© 02351 1800

@ www.daol.co.th

@) daol.th

(f) deol.th



Us:1ounnls SET yon 1Q-24 DAOL SEC

9-May-24

seuiunn'ls 1Q-2024 sewiunn'ls 1Q-2024

source : Bloomberg 57us e DAOL Strategy source : Bloomberg 57U 1ae DAOL Strategy

Growth Growth Growth  Growth
1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market 1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market

VL 2,341  -12,428 1,023 128.7% n.m. SET PR9 170 188 109 55.9% -9.8% SET
JAS -531 17,294 -875 n.m. n.m. SET PRM 588 748 577 1.9% -21.4% SET
IMT 514 540 453 13.3% -5.0% SET PSH 276 123 652 -57.7%  123.6% SET
JPARK 20 0 0 n.m. n.m. MAI PTG 446 536 278 60.7% -16.8% SET
KAMART 154 231 158 -2.3%  -33.3% SET PTT 30,342 32,765 27,855 8.9% -7.4% SET
KCE 565 478 345 63.6% 18.2% SET PTTGC 4,606 5,081 82 5,487.0% -9.4% SET
KCG 138 141 58  136.2% -2.4% SET PYLON 11 30 61 -81.9%  -63.0% SET
KEX -724 -1,156 -787 n.m. n.m. SET RBF 194 140 147 32.4% 39.2% SET
KISS 32 47 27 18.7%  -31.6% SET RCL 580 -572 913 -36.5% n.m. SET
KLINIQ 78 0 69 12.9% n.m. MAI RIH 107 99 106 0.6% 8.0% SET
LH 2,005 3,493 1,354 48.1%  -42.6% SET ROINA 453 664 195 132.4% -31.8% SET
LHHOTEL 320 604 212 50.6%  -47.0% SET RS 67 28 92 -27.1%  136.9% SET
LHSC 133 146 130 2.2% -9.1% SET SABINA 121 111 117 3.2% 8.7% SET
LPH 38 7 17 123.1%  470.0% SET SAK 195 208 175 11.2% -6.6% SET
LPN 91 17 145 -37.2%  448.6% SET SAPPE 180 168 275 -34.5% 7.1% SET
M 382 509 325 17.4%  -24.9% SET SAT 213 218 274 -22.4% -2.1% SET
MAJOR 283 335 70  302.9% -15.6% SET SAV 68 0 0 n.m. n.m. SET
MASTER 126 163 72 75.7%  -23.1% MAI SAWAD 1,273 1,267 1,200 6.1% 0.5% SET
MC 271 283 163 65.8% -4.2% SET SC 917 851 535 71.6% 7.7% SET
MEGA 534 473 453 17.9% 12.9% SET SEAFCO 56 36 59 -4.7% 56.1% SET
MENA 25 4 15 64.2% 518.7% SET SFLEX 44 44 41 8.1% -0.6% SET
MICRO -46 -10 3 n.m. n.m. SET SINO -1 0 0 n.m. n.m. SET
MINT 2,353 984 -976 n.m.  139.1% SET SIRI 1,272 1,300 1,582 -19.6% -2.2% SET
MOSHI 141 151 86 64.6% -6.7% SET SISB 202 211 159 26.7% -4.3% SET
NAM 57 0 0 n.m. n.m. SET SIJWD 248 261 231 7.3% -5.0% SET
NER 488 462 314 55.2% 5.7% SET SMT 58 -6 74 -21.4% n.m. SET
NETBAY 44 43 47 -6.8% 2.2% MAI SPA 85 140 50 67.5%  -39.7% MAI
NEX 155 155 152 1.9% 0.3% SET SPALI 1,869 2,018 1,080 72.9% -7.4% SET
NSL 85 102 76 11.8% -16.4% SET SPRC -3,194 -4,589 1,219 n.m. n.m. SET
ONEE 173 179 53 229.6% -3.4% SET STA -227 -422 288 n.m. n.m. SET
ORI 555 47 798 -30.4% 1,083.6% SET STANLY 415 443 565 -26.6% -6.4% SET
OSP 512 433 778 -34.1% 18.4% SET STARK 870 0 0 n.m. n.m. SET
PLANB 283 291 132 113.8% -2.8% SET STEC 181 74 171 5.6% 145.3% SET

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



Us:iounnls SET yon 1Q-24 DAOL SEC

9-May-24

seuiunn'ls 1Q-2024

source : Bloomberg 57us1ae DAOL Strategy
Growth Growth
1Q-24(f) 4Q-23 1Q-23 YoY QoQ Market

STGT 104 -42 132 -21.4% n.m. SET
SUN 73 118 95 -23.0%  -38.1% SET
SVI 245 221 147 66.1% 10.5% SET
SYNEX 146 148 136 7.7% -1.3% SET
TACC 61 60 42 44.2% 1.9% MAI
TAN 65 68 0 n.m. -4.1% SET
TASCO 305 232 1,128 -73.0% 31.7% SET
TCAP 1,739 1,435 1,579 10.1% 21.2% SET
TEGH 69 69 103 -32.7% 0.7% SET
TFFIF 482 475 472 2.1% 1.4% SET
TFG -433 -861 425 n.m. n.m. SET
THANI 243 161 450 -46.1% 50.4% SET
TKN 157 167 166 -5.4% -6.1% SET
TOA 631 544 632 -0.2% 16.0% SET
TOP 2,864 2,944 4,554 -37.1% -2.7% SET
TQM 224 204 209 7.3% 10.0% SET
TTA 286 S 215 33.0% n.m. SET
TTCL 87 50 130 -32.8% 75.5% SET
TTW 632 816 595 6.2% -22.6% SET
VGI -3,146 -3,339 -260 n.m. n.m. SET
WARRIX 63 55 11 468.9% 14.5% MAIL
WHA 2,295 2,414 523  339.1% -4.9% SET
WHART 532 532 690 -22.9% 0.1% SET
WHAUP 355 382 257 37.9% -7.0% SET
X0 269 228 9%  178.8% 18.2% MAIL

(€) 023511800 @) www.deolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




AlsmanRuli nAlneNguM DAOL SEC

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




ATANISTUKUIVY/00N SET50/SET100 9oA 1 N.A.24 DAOL SEC

03-May-24
A1nNI3aIKULIN-aan IANAISAT UL SET50, SET100
1a8a DAOL
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SET50 SET100
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AIANISUAKUIVY/99N MSCI yom 3 0.9.24 DAOL SEC

7-May-2024

AANITOL Mj’uﬁﬁ'iamaiazgﬂmmﬁ-aaﬂ MSCI Index d9asfinnsUszaieizn Judi 15 w.a.67 (Rebalance 3
10.8.67)cciennenn. (Amafla 7 w.n.67)

Global Standard Index :
Wundlanigagiian ;i
Wunfilanaazaanaan 1

Global Small Cap Index :

Wunfitanaazina : COCOCO, KAMART, MOSHI
Wuniilanaazaamaan : KSL

3 ¥iu market cap singa vavusazFuil

Global Standard Index : MTC, LH, BTS

Global Small Cap Index : SPCG, B-LAND, KSL

BTS finailsznaunisananudadge anadinisiansandsuudifilunisdruiadiadi
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 14-May-24
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Portfolio Performance DAOLSEC

14/5/2024 0:00 Market Price
DAOL Portfolio OR YoHoIa 0 0 0 alue 0 arket Value 3 0 Y% (Ga 0
KTB BANK 10% 16.60 6,400 106,240 17.00 108,800.00 2,560.00 2.41%
BDMS HELTH 10% 29.00 3,600 104,400 29.50 106,200.00 1,800.00 1.72%
Total 20% 210,640 215,000 4,360
CASH 80% 854,922
Total Portfolio 1,069,922 6.99%




nagnsainulng DAOL DAOLSEC

@ nasns @ Theme aunu

" HaAgISOMDIAVITUID = Soufunaunu LTF 19a10 10av91nduiinowluitiuourilfis
usInAvouansgd a=nnls u=UniA neesvisrinlsAunifunils Av 5 fio Misuzunlulu
MANAAUTUBNHTNAU Nagns JUmKriou CPALL, AOT, GULF, SCB , PTT mnijnou
Jaidusedo navWugouoan  BRIRU ADENAUUNBORUINANUBNASY
GlUnao h§a|§ani'?eﬁuﬁ' " 1S780AY 2 theme I51TUNAN Ao IASUFRYFUWU (WICE, HANA)
fnlsia:gnudltivnaldneou 1a:ndulsuwenuna (BDMS ,BH, BCH) Arlsslonriou

" puluwasmndud IsrAvAUIAUIS

wasmru DAOL
" puluwasm Us:noundy BDMS(10%) lla: KTB(10%)



lavAulnus:Toslnmanounu LTF (BnASy)

W38 ¥ruroBs

a)

I Iseuana

Aufineunuiioun

CPALL(4)
AOT(5)
GULF(4)
PTT(1)
ADVANC(2)

MsUNBINUSOUAUS:8:619 (LTF) NAUUAUU figousud
ounn1 10undanwun dounisinions:Aunal ARUTA
NAUUANAN IRAADINMIUADIUIKUNEUBNA

ulsunednasealdn Ao 1 ulvungRasWWIgHYU 4 gn
NIASWINYVoUUS:INAINY

@ CG-LTF A 529683
ananuiln UsSEMALNG RussezeT YhRaaMtaunTs +0.2719

B vidn Unndiauaznantinnfouy $1A0 (umow) 6.05 %
usEn vinemesulne 997 () 5.44 %

o ar o o @ dd o & o ar
. uTEn Nan LBuwWs Tl AnaaaUwun 310a (Uniuu) 520 %
B 5 0adi wend 99AR (uwiw) 473 %
UTEN NFWAEALITNTS 990 (LWgu) 3.65 %
Other 74.93 %

Hoya a1 Fuil 29 nw. 2567

KEQLTF-C(L)
nasnuttal

A 29.5945

+0.1496

A Wuszuze11-C uiia LTF

B v v di eead 6.56 %
W vuashenaetulng 6.43%
B v vseseaud aulils wesia 6.28%
B v vie Aad Buiwedd Avarediuy 5.93%
Hu vue.ieadd rond 5.18%
Other 69.62 %

B-LTF
n9dNuY ZJ._- I THATIHUSZEZE T

Foua o Tuil 29 nw. 2567

A 33.1875

+0.0943

B iuandause. vivemaeilng 6.58 %

Wuandeyuua. 39 oaad 6.47 %

[ | ﬁumﬂrguufa. FUIATIATUNN 4.69 %
v oo -

. WUFNUESULR. unauy U UiAg 4.66 %

uanduua. Uan. d1529uasninlinsfoy 3.86 %

Other 73.74 %

AL FIUIASETN9, dUNV193UlWIRDEN, Wealth Magik

Houn o Fuit 29 nw. 2567

DAOLSEC

SCBLT2
noanuile Inewidigdiussozananaa viiniusze

A 244936

+0.1437

. ae .
B v vue 3 cead
#u vvihemAsulng
. e o m .
[ ] 1y vya.nan wwesd Avaaaliuum
. s e
B v vueuenrud Gulis wedia
WU v nsuNAARLYMS

Other

@ KTLF-L
nagy '.:J-_" A541 NENUSZEEE O LTF

o .
B vie.3i eoad
v Uamn.
o ay @ ol o s
B vuafadl Buwesd Avaseduun
B vsashenimeulne
yua.1Aan1 Baalnsiag (Uszmelng)

Other

8-May-24

247

6.52 %
6.50 %
5.84 %
4.83 %
4.48 %

71.83 %
Foyn o Fuil 29 n.w. 2567

A 20.010

+0.1122

5.87 %
5.83%
5.36 %
5.03 %

4.08 %

73.83% |

Houa o Fuil 29 n.w. 2567 ?
\‘\ /
'


https://www.wealthmagik.com/funds/KTLF-L/allocation
https://www.wealthmagik.com/funds/SCBLT2/allocation
https://www.wealthmagik.com/funds/KTLF-L/allocation
https://www.wealthmagik.com/funds/B-LTF/allocation
https://www.wealthmagik.com/funds/CG-LTF/allocation

20 dunurnannSwann Short-Sell DAOL SEC

\ 4 SET As of 15-05-2024
fioyamsvrgsosanigulladonAu

Vogamsvwaas’mﬁﬂﬂur[ﬁﬁvoﬁu (Outstanding Short Positions) |fJuVa|gasw5uﬁ'mmmhénnéwaiq 1ASUsTUIUINNEUBN

Boausne:UsuUsusremsidolsisuisaveyansderunannsweonandnéoldoiu 60 SUtURINSURGNANBBOSH

nannswe 26 Apr 24 29 Apr 24 30 Apr 24 2 May 24 3 May 24 7 May 24 8 May 24 9 May 24 10 May 24 13 May 24 14 May 24 nusltiv

AOT-R | 104513,300 | 104,117,200 | 104,323,000 99,539,100 | 102,622,600 | 102,752,100 | 102,756,100 | 103,662,000 | 104,969,400 | 105,549,700 106,259,000 |I§N waanlll

DELTA-R | 70,359,340 | 76,394,740 | 77,506,940 | 74,604,740 | 74,312,440 | 74,125440| 76,158,640 | 77,522,940 | 77,109,540 | 76,002,200 | 77,541,600 | [lwmalllNl

PTTEP-R 27,343,000 26,213,100 28,187,400 29,168,100 29,603,100 28,788,300 28,922,600 29,051,000 29,449,900 29,807,700 30,481,400 ._.llllllll

KBANK-R 35,253,200 35,109,500 34,269,700 24,343,700 24,330,200 24,836,500 25,333,400 25,326,500 24,828,600 24,715,400 24,657,800 III

BTS-R | 395,021,971 | 387,178,971 | 383,124,442 | 360,748,543 | 359,339,050 | 331,005,289 | 330,545,189 | 331,296,489 | 327,236,689 | 310,979,389 | 307,761,689 ({NlNNenme

SCC-R 11,582,950 | 11,435,750 | 11,510,250 | 9,861,250 | 9,842,250 | 9,759,750 | 10,077,250 | 10,523,850 | 10,646,950 | 10,581,450 | 10,563,750 ||| _mmms

ADVANC-R| 14,356,300 | 14,595,270 | 14,800,270 | 9,765,470 | 8,718,170|  7,563,670| 7,778,270 7,766,570 7,386,870| 6,887,870 | 6,825,670 ([ laee___
LH-R | 305,681,368 | 301,200,368 | 306,144,168 | 280,426,568 | 284,403,968 | 257,890,168 | 258,474,768 | 250,414,868 | 254,830,568 | 245,424,800 | 243,909,400 |[llgNenas

PTT-R 75,228,400 | 77,854,800 | 78,097,300 | 76,710,500 | 77,026,400 | 77,866,500 | 80,421,300 | 78,975,100 | 78,040,500 | 76,730,600 | 79,361,200 | ymammlNnall
AWC-R | 438,494,000 | 416,324,400 | 414,458,300 | 376,941,100 | 373,971,600 | 348,886,500 | 346,623,820 | 346,358,520 | 338,648,720 | 326,247,120 | 325,725,120 {Mlumane.
AOT 19,612,500 | 15,543,800 | 15,667,200 | 16,838,700 | 16,408,900 | 14,609,000 | 14,279,100 | 16,174,800 | 16,082,900 | 16,259,500 | 16,502,700 || .gm_ wams
CPALL-R | 57,086,753 | 57,794,053 | 58,036,153 | 44,265953 | 47,284,953 | 50,683,653 | 53,127,753 | 53,484,453 | 59,356,853 | 61,277,453 | 61,720,053 |JNN__«nullll
CRC-R 46,864,167 | 46,384,526 | 46,643,076 | 57,899,876 | 61,392,876 | 57,116,076 | 55,914,926 | 56,199,726 | 57,732,326 | 57,301,626 | 56,457,326 | IlummiNl
EA-R 72,591,400 | 69,381,100 | 69,298,800 | 64,038,800 | 63,774,000 | 62,969,900 | 63,343,900 | 62,986,900 | 62,534,800 | 66,434,000 | 69,619,100 [JEE._ _ al
GULF-R 49,903,000 | 48,346,200 | 47,788,300 | 42,628,100 | 43,146,400 | 42,734,600 | 42,594,600 | 42,806,400 | 43,231,200 | 42,586,300 | 43,296,900 (|} _ -
MINT-R 50,369,832 | 48,935,732 | 49,664,732 | 41,547,932 | 41,233,932 | 41,273,732 | 44,167,332 | 44,223,832 | 45494132 | 44,277,232 | 45,793,432 (|1l auman
PTTGC-R | 81,728,200 | 30,584,400 | 30,821,500 | 28,038,300 | 27,836,900 | 26,182,800 | 26,565,100 | 25,967,500 | 26,389,300 | 26,637,200 | 28,636,600 || lua . __ 1
MTC-R 30,602,100 | 30,295,100 | 30,560,700 | 29,267,600 | 29,447,300 | 28,804,500 | 29,781,700 | 29,782,300 | 28,542,400 | 27,350,200 | 27,340,700 || Numallla_
BH-R 6,497,000 6,374,300 | 6,368,800 | 4,389,100 |  4,547,000|  4,215600| 4,111,500 | 4,146,800 | 4,310,900 4,596,600 4431400 [JI.. ..
CPF-R 50,078,800 | 56,536,900 | 58,142,500 | 49,955,480 | 50,996,080 | 48,317,480 | 45,980,080 | 46,742,180 | 45225580 | 41,043,280 | 42,651,080 || Ilummane -

Source: SET nuoy: Au
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$ﬁ CASH BALANCE

15 WOUNIAW 2567
nannSwenNAININ9:AA Cash Balance MUINCUZANTS nannswenfn Cash Balance
Auorulngdvoyadun 10-14 w.n. 67 S S —
nannswy |SUﬂU—aua_ﬂ
PE  @ammsno  1-Week Tumover *BKGI 29 1U.9.67 —17 W.A. 67
(inh) (au)
*MGI 7w.A. 67 —24 w.A. 67
*APO 13 W.A. 67 =31 W.A. 67
MAI : E & s
**24CS 14 w.A. 67 =31 W.A. 67
ALUNEINR
INOUNINMSAUIN Cash Balance *s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
1 .P/E>40 M + FUALDNDIRUBVIE
2. UsunrunisBovie SET > 500 au./AUmK // MAI > 400 au./aUanr ** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
3. 1 Week-Tumnover > 40% + 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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Iran's Attack on Israel

|:| Territories with Iranian-backed militias

Hezbollah fired Katyusha
rockets at Israeli targets near
the Lebanon-lsrael border
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Source: Bloomberg reporting

v Iran directly launched drone
' | and missile attacks towards
Israel late Saturday

e

After Iran's attack, Houthis
launched drones from three
rebel-controlled provinces in
Yemen
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Five Takeaways From Iran’s Direct Attack on Israel

Iran said its attack, a response to a recent strike on its diplomatic compound in Syria, was
a success. Its mission to the UN posted on X that the matter “can be deemed concluded,”

warning the US to stay out of the conflict

While the US and other nations sought to head off a full-blown regional war, Israeli Prime
Minister Benjamin Netanyahu underscored the uncertainty ahead, saying Sunday that
“whoever strikes Israel, we will strike him.” Israel intercepted the overwhelming majority of
missiles and drones fired by Iran, but a young girl was badly injured and an army base

damaged

Asian stocks fell, weighed down by both Middle East tensions and the prospect of US rates
staying higher for longer. Brent crude initially gained, but quickly fell back to be little

changed. Gold rose to a near record

The foreign ministers of Iran and Saudi Arabia spoke by phone about the crisis, though few
details were given. In a sign the situation could be stabilizing, Iran lifted a suspension on

both domestic and international flights from its capital early on Monday

The US said it stands by its ‘ironclad’ support of Israel’s security. It told the UN Security
Council that in consultation with other nations, it “will explore additional measures to hold
Iran accountable” at the UN. The UK, France, EU and others condemned Iran’s attack.

Russia blamed Israel’s war in Gaza for the crisis

nu @ Bloomberg Strategy Research
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* Zaynabiyoun Brigade
* Fatemiyoun Division

Badr Organization
 Kataib Sayyad al
Shuhada

the Assad regime and supporting its other partners and

https://www.wilsoncenter.org/article/irans-islamist-proxies

proxies in Syria, Irag, and Yemen.
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Explosions Heard in Isfahan in Central Iran
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Israel vs Iran Military Power Comparison: Which country is stronger?

DAOL SEC

Apr 17, 2024

Land Power

Parameter Iran | Israel
Tanks 1996| 1370
Armoured Vehicles 65765|43407
Self-Propelled Artillery 580| 650
Towed Artillery 2,050{ 300
Mobile Rocket Launchers 775 150

Naval Power
Parameter |Iran|Israel
Fleet Strength 101 67

Aircraft Carriers 0 0
Helo Carriers 0 0
Submarines 19 5
Destroyers 0 0
Frigates 7 0
Corvettes 3 7
Patrol Vessels 21 45
Mine Warfare 1 0

ISRAEL

= ‘
e

A
XX
Ex A

\/

| | IRAN VS ISRAEL
Y 4 MILITARY POWER
S & ECONOMIC

POWER COMPARISON//||

https://www.nrclitchi.org/israel-iran-military-power-comparison/

Air Power

Parameter Iran |Israel
Total Aircraft 551 612
Fighter jets 186| 241
Dedicated attack aircraft 23 39
Transport aircraft 86 12
Trainers 102f 155
Special Missions 10 23
Aerial Tankers 7 14
Helicopters 129| 146
Attack Helicopters 13 48
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What's Next for Crude QOil? Analysts Weigh In After Iran's Attack

DAOL SEC

‘Risk Premium’ — Goldman Sachs

“We estimate that oil prices already reflect a $5-to-$10-a-

barrel risk premium from downside risks to supply,” before the weekend attacks
by Iran, Goldman Group Sachs Inc. analysts including Daan Struyven said in a
note. “The potential Israeli response to Iran’s attack is highly uncertain and will
likely determine the extent of threat to regional oil supply.”

Iranian crude production has risen by more than 20%, over the past two years to
3.4 million barrels a day, or about 3.3% of global supply, the analysts said. So,
“if the market were to price a higher probability of reduced Iran supply, then this

could contribute to a higher geopolitical risk premium,” theyaid.

‘Escalation Is Unlikely’ — ANZ Banking Group

“The fact that the attack was so well-telegraphed suggests any further escalation
is unlikely,” said Daniel Hynes, senior commodity strategist at ANZ Banking
Group Ltd. “The geopolitical risk premium is also elevated, so it doesn’t warrant
any further gains until Israel’s response to this attack is clear.”

“The market needs to see further evidence that supply is at greater risk before
pushing prices higher,” he added.

Strategy research

‘Already Priced In’ — ING Groep

“The market had already priced in some form of attack, while limited damage
and no loss of life means the potential for a more measured response from
Israel,” ING Groep NV strategists Warren Patterson and Ewa Manthey said in
a note. “How Israel responds is now the key uncertainty.”

For oil, “the first risk is that oil sanctions are more strictly enforced against
Iran, which could see anywhere between 500,000 to 1 million barrels a day of
oil supply lost,” they said. Other possible outcomes include Israel attacking
Iranian energy infrastructure or Iran blocking the Strait of Hormuz.

‘Sigh of Relief’ — Again Capital

“The oil market can breathe a sigh of relief, at least for now,” said John Kilduff,
founding partner of Again Capital LLC.

“There was lots of buying on geopolitical tensions last week, but as the story
developed, what didn’t happen was a real escalating of tensions.”

‘To the Shadows’ — RBC Capital Markets

The response from Israel’s government to Iran’s attack will determine whether the situation
leads to a wider war, or whether the risks of escalation abate, according to RBC Capital
Markets LLC analysts including Helima Croft. A significant Israeli retaliation could trigger a

destabilizing cycle, they said.

“In such a scenario, we think the risk to oil is not insignificant given the Iranian seizure of the
vessel in the Strait of Hormuz that preceded the missile and drone attacks,” the analysts
said. Still, “if Israel stands down or carries out a de minimis response, it seems that Iran

might very well take the opportunity to return this war to the shadows.”

‘Stricter Sanctions’ — A/S Global Risk Management

“The situation is fluid, and if Israel signals it will not retaliate, market tensions will ease,”
said Arne Lohmann Rasmussen, head of research at A/S Global Risk Management. The
market’s worst-case scenario is a closure of the Strait of Hormuz, although that outcome

seems unlikely, he said.
Instead, “stricter sanctions on Iran are likely,” he said. “The US-led sanctions on Iran are

already very comprehensive, but Iran has still been able to step up production and exports

over the last year.”

17-Apr-24
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Apr 28, 2024 23:40:06
Israel faces a stark dilemma as it weighs whether to invade
Rafah.

By Isabel Kershner

(New York Times) --

Israel faces a stark dilemma as it weighs a ground invasion of Rafah, Hamas’s last bastion in southern
Gaza, according to Israeli officials and analysts.

Should 1t go ahead with a full-scale attack? Or should it suspend the operation in favor of a possible
cease-fire deal with Hamas for the release of hostages still held in the enclave?

The prospect of an either-or decision to hold off temporarily on invading Rafah, or even permanently,
comes as Prime Minister Benjamin Netanyahu faces intense pressure both abroad and at home.
International diplomats are pushing to break a deadlock in cease-fire negotiations, and will meet this
week in Saudi Arabia for talks, and hard-liners within Mr. Netanyahu’s government are insistent that
the Rafah operation goes ahead soon.

Israel Katz, the Israeli foreign minister, made the equation clear this weekend.

“If there will be a deal, we will suspend the operation™ in Rafah, he told Israel’s Channel 12, echoing
what officials have been saying privately about the planned ground invasion of the city that has
alarmed Israel’s allies. Mr. Katz is a member of Mr. Netanyahu's security cabinet, but not the smaller
war cabinet overseeing the campaign in Gaza. Both groups have met in recent days to discuss the
issues.

And Benny Gantz, a member of the war cabinet, struck a similar tone on Sunday. While “entering Rafah
is important for the long battle against Hamas,” he wrote on X, securing the release of the hostages
“is urgent and much more important.”
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Apr 30, 2024 05:58:30
Biden speaks to the leaders of Egypt and Qatar to press for

Hamas’s agreement on a new cease-fire.
By Peter Baker

(New York Times) --

President Biden spoke on Monday with the leaders of Egypt and Qatar as he sought to increase
pressure on Hamas to accept a deal that would result in a temporary cease-fire in the war in Gaza and
the release of some of the hostages held there.

According to a statement from the office of President Abdel Fattah el-Sisi of Egypt, he and Mr, Biden
discussed the negotiations and Egypt’s efforts to broker a cease-fire. They also reiterated their
support for a two-state solution, discussed the importance of containing the conflict to the region and
emphasized their opposition to a military escalation in the Palestinian city of Rafah, which Israel
seems poised to invade.

Mr. Biden also spoke on Monday with Sheikh Tamim bin Hamad al-Thani, the emir of Qatar. According to
the White House, Mr. Biden urged the Qatari leader “to exert all efforts to secure the release of
hostages held by Hamas,” saying that “this is now the only obstacle” to an immediate cease-fire.

Mr. al-Sisi and Mr. al-Thani have been prime intermediaries with Hamas through months of fitful
negotiations to reach a deal to halt the hostilities, and Mr. Biden hopes they will prod the group’s
leader, Yahya Sinwar, to accept the U.S.-brokered proposal on the table. On Sunday, Mr. Biden spoke
with Prime Minister Benjamin Netanyahu of Israel.

Karine Jean-Pierre, the White House press secretary, expressed a hopeful view of the prospects for an
agreement. “In recent days, there has been progress in talks,” she told reporters at the White House.

Like other American officials, Ms. Jean-Pierre said that Hamas, not Israel, was the obstacle to an
agreement.

“The onus is indeed on Hamas,” she said. “There is a deal on the table, and they need to take it.”
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Truce Talks Shift to Qatar as Hamas Hits Israel Border Crossing

Israel says projectiles fired from Rafah crossing killed three
Indirect talks with Hamas on hostage-truce deal inconclusive

By Alisa Odenheimer and Omar Tamo

(Bloomberg) —- Israel closed the Kerem Shalom humanitarian crossing into Gaza on Sunday after a rocket barrage was
fired by Hamas, as weekend talks on a potential truce broke up inconclusively.

The status of the talks was unclear after the latest round in Cairo: Hamas officials said their negotiators had returned to
Qatar to consult with the group's political leadership. CIA Director William Burns was also leaving Cairo for consultations
in Qatar, Reuters reported.

Israel and Hamas have been negotiating for weeks through mediators toward a potential truce that would include the
release of hostages held in Gaza and of Palestinian prisoners held in Israel. At the same time, Israel has threatened to
launch an operation in Rafah, where it says Hamas battalions remain intact, and where hundreds of thousands of
Palestinian civilians are sheltering.

President Joe Biden is scheduled to have lunch at the White House on Monday with King Abdullah Il of Jordan,
underscorlng the broader desire to contain the nearly seven-month conflict.
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
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Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 154.761
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Foreign Net Position (Thai Equity Market)
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Foreign Net Position (Thai Bond Market)
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Net Buy/Sell unainumniuus:ine DAOL SEC
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’-------------
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Net Change
18 Jan 21 - Present 06-May-24
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Foreign Net (Equity) - Accumulate
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US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016
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SET Index & Yields on Thai 10-year notes
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DOLLAR INDEX & THAI BAHT
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Commodity Index
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Brent & Net Position
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Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

Il Last Price 9.97 T High on 06/22/22 35.78 - Average 8.77 . Low on 05/29/20 -0.86
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price
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Russia Stock Market & Gas Price

i F4500
M IMOEX Index - Last Price 3463.93 Hi; 4287.52
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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)
SIRI 1.69 0.10 0.16: 929 | Semi-Anl 106.56
SCB 106.00 7.84 8.90 8.40 | Semi-Anl 798.43
AH 21.10 0.95 1.75: 8.29 : Semi-Anl 31.89 High Dividend : Property Fund & REIT 03 M 24
BRI 6.55 0.60 053, 8.02 |  Semi-Anl 26.91 ——— -May-
TISCO 96.75 5.75 7671 7.93 1 Irreg 409.10 div yleld last
TASCO 16.30 1.00 1.231 7.56 : Semi-Anl 39.24 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
MC 12.30 0.50 0.92) 7.44 |  Semi-Anl 15.21 year
ot mom o em el e 00 men ot
' ' ' 18 Sem-An 2663 B-WORK 4.20 0.23 072 1 18321  Quart 169  Leasehold
sc 3.48 0.16 0.25] 713 1  Semi-Anl 32.13 : : e > uarter : easeho
LH 7.90 0.30 0511 7.06 : Semi-Anl 439.80 GVREIT 5.50 0.20 0.78 14.40 Quarter 6.89 Leasehold
SUN 4.66 0.21 o,33: 6.97 |  Semi-Anl 43.48 EGATIF 6.05 0.1 0.26 : 13.70 : Quarter 0.79 n.a.
RATCH 28.75 0.80 1.981 6.89 : Semi-Anl 67.77 CPTGF 5.30 0.13 0.46 1 13.41 | Quarter 1.24 Leasehold
ORI 7.05 0.30 048} 6.85 | Semi-Anl 23.39 SPRIME 4.40 0.14 0.44 : 13.14: Quarter 1.23 Leasehold
TACGC 535 0.19 odt 6821 Semi-An 28.57 DIF 7.95 0.22 0.96 | 1176 I Quarter 40.69 Freehold
SUSCO 3.98 9.20 027, 678 4 SemiAn 10.33 ALLY 5.70 0.16 0.00 | 1158 |  Quarter 256 #N/A
. . . v = 1 1
ngh Dividend Yield Stock (H‘Uﬂ?'lﬂljuwa 1 ﬂS\]/U) CPNREIT 10.30 0.36 0.85 I 11.32 i Quarter 55.55 Leasehold
) e LHHOTEL 11.30 0.27 1.33 1 9.56 | Quarter 9.23 Free&Leaseho
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: WHAIR 5.75 0.14 0.53 1 9.52 Quarter 2.02 #N/A
— — L — INETREIT 8.30 0.20 0.00 I 9.46 : 2 /
NYT 4.32 0.36 071 8.56 1 Annual 25.7 . . 20 0 Quarter o1 #N/A
sTGT 8.90 0.50 0.59 | 6.66 ) Annual 58.6 QHHR 6.75 0.19 0.00 | 8.92 | Quarter 1.27 Free&Leaseho
AP 10.80 0.70 0.69 | 6.38 | Annual 188.6 WHART 9.10 0.13 0.77 : 8.50 : Quarter 12.20 Leasehold
ASK 16.60 1.16 103l 6-20: Annual 6.9 AIMIRT 10.80 0.22 0.89 1 8.19 | Quarter 1.81 Freehold
STANLY 218.00 10.00 13.00 5.96 Annual 9.1 1 I
TEGH 2.86 0.10 0.17 ] 5.94) Annual 3.3 FTREIT 9.40 0.19 0.75 7.95I Quarter 8.94 Free&Leaseho
KTB 16.80 0.87 0.931 5511 Annual 1,126.7 BAREIT 9.70 0.18 0.58 L_____7_'92_! Quarter .83 #N/A
ILINK 7.00 0.39 0.38 : 5.431 Annual 7.36
THANI 2.30 0.02 012 5.39) Annual 10.99
ROJNA 7.35 0.40 0.36 1 4.90 | Annual 105.90
sis 26.00 1.05 1241 4771 Annual 26.68
BAM 9.05 0.38 0.42 463 : Annual 197.21
CIVIL 1.96 0.01 0.09 ] 459 Annual 2.06 _ . o4 o
TEAMG 416 0.18 1 4331 Annual 272 (update dUnra:zrtvnSy)
NETBAY 19.30 0.90 o0.83l 4.30 : Annual 17.39 = =
coM7 19.30 0.70 0.871 B s o o e w20 Annual 200.24 .

<P
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Impact to SET Index (Points) 10-Apr-24
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Market Indicators
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
14-May us PPI Final Demand YoY Apr 2.2% 2.1%
us PPl Ex Food and Energy YoY Apr 2.3% 2.4%

15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 2.5% 2.5%
EC GDP SAQoQ 1QP 0.3% 0.3%

us Empire Manufacturing May 11.81 14.30

us CPI YoY Apr 3.4% 3.5%

us CPI ExFood and Energy YoY Apr 3.6% 3.8%

TH Last day for submit Financial Statement 1Q 260,993 165,956

16-May JN GDP Annualized SAQoQ 1QP -1.3% 0.4%
usS Initial Jobless Claims May-11 -- 231k

usS Housing Starts MoM Apr 8.2% -14.7%

us Manufacturing (SIC) Production Apr 0.08% 0.50%

17-May CH Retail Sales YoY Apr 4.0% 3.1%
EC CPI YoY Apr F 2.4% 2.4%

18-May TH Car Sales Apr -- 56,099
20-May CH 1-Year Loan Prime Rate May-20 3.5% 3.5%
TH GDP YoY 1Q -- 1.7%

22-May usS Existing Home Sales MoM Apr 0.2% -4.3%
us FOMC Meeting Minutes May-01 -- --

23-May usS Initial Jobless Claims May-18 -- --
us New Home Sales MoM Apr 0.0 8.8%

24-May us U. of Mich. Sentiment May F -- --




GDP vouUs:InAlu Asean

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

10.0
5.0
0.0

-5.0

-10.0
-15.0

- 3.1 34

Thailand

41 4.2

2014 2016 2018 2020 2022 2024E
e GDP
Philippine

_ 62 61 69 67 63 6.1 56 58 6.0

,,,W//“
Y.

2014 2016 2018 2020 2022 2024E

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

Indonesia
50 49 50 51 52 59 53 51 50 5.1
| | | | | | | |
2014 2016 2018 2020 2022 2024E
e GDP
Vietnam
. _y 8.0
160 67 62 6.8 /-1 7.0 60 63
| | | | | | | | | |
2014 2016 2018 2020 2022 2024E

10.0
5.0
0.0

-5.0

-10.0

DAOLSEC

Source : Bloomberg
(8 Feb 24)

Malaysia

2014 2016 2018 2020 2022 2024E

e GDP



EPS (N1lsmann) vouds:inAlu Asean

150
100
50
0

130

100

20

Thailand

1279
3% 28% 6% -3% -11% -
° ° 117 57%

28% _ppo, 16% 11%

.l--......-.-IIllllI....-.""".........I.-lll--..-'

73 94 100 9 8 37 84 107 8 97 107
| | | | | | | | | |
2015 2017 2019 2021 2023(f) 2025(f)

Vietham
- 33% _
- 2% 18%
S0 10%  7o;
19 0%

46 43 B4 59 B4 B4 135

10

16 137

137

2012 2017 2019 2021

FPS (VND) o Growth

2023(f) 2025(f)

750
600
450
300
150

700
600
500
400
300
200
100

_|-34%

Indonesia

111%
87% °

43% 43%

0% 0% oo, 10% 10% "

224 321 289 288 228 481 472 522 574

2015 2017 2019 2021 2023(f) 2025(f)

EPS (IDR) e Growth

Philippine

38%

% —

6% % 49, 12%

-6%

10% 7% 9%

331 350 388 404 453 218 302 498 546 582 634

2015

2017 2019 2021 2023(f) 2025(f)

EPS (PESO) s Growth

DAOLSEC

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)

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

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



CEC
O I, U

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 Rosser: 29-5.m.-17 81,434,892 23%
12 rg ~o3 [ 98 31-5.m.-18 69,647,068 -14%
o o PN g A [ [ . 31-5.0.-19 86,990,167 25%
2 o \ / N 31-5.0.-20 103,229,711 19%
2 40 \/ 31-Dec-21 121,522,850 18%
~ 20 10 30-Dec-22 97,867,296 -19%
3 SEpErsEsEE. S o 'i,f% PO 29-Dec-23 111,605,590 14%
5 o gt 4 X o& 2 o %\,Qe %ng @9"4 %x@ 3-M ay- 24 115 p 064 p 492 3%

C—IWorld Market Cap. —— Growth
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Market P/E (current & Forward) WSTTEREEEE . 06-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 1,589.59 15.79 E 13.97 E 13.26 4.10 6.33 03-May-24 . Requesting D sintaLdis
PSE - PHILIPPINE SE IDX PH 6,615.55 12.37 ; 11.10 = 10.12 2.64 8.08 03-May-24 . Requesting D fla1ilua
Straits Times Index STI Sl 3,292.93 11.66 = 10.69 ; 10.30 4.93 8.58 03-May-24 . Requesting D §yd11l5
KOSPI INDEX SK 2,676.63 E - 03-May-24 . Requesting D . wials
o TAMWANTAIEXINDEX ~~ ~ TA ~ 2033032: 2439 - 1 = 03-May-24 .Requestlng D“meu
. STOCK EXCH OF THAIINDEX 1 1,369.92 ¢ 03- May - 24

THAI SET 50 INDEX

o 73 e 15_. S ek dbobetiseill

Requestlng ifj Ine (SET50)

- Requesting D du1adldie

. Requesting D qu (A-Shares)
. Requesting D 31 (Composite)

. Requesting D #1554 (Dow Jones)
. Requesting D @354 (S&P-500)
. Requesting D @354 (Nasdaq)

-Requesting D 1]y (Nikkei)

. Requesting D #1351/ (300 133n)

. Requesting D #1151 (50 u31n)

. Requesting D #1531/ (600 133n)

. Requesting D naaviulan (MSCI)

S&P BSE SENSEX INDEX . 8.28 1.19 03-May-24  Requesting D duiic
JAKARTA COMPOSITE INDEX ID 7,134.72 E 11.88 3.76 (877.27) 03-May-24
HO CHI MINH STOCK INDEX VN 1,221.03 E 9.34 1.65 6.64 03-May-24 . Requesting D 13a6111
SHANGHAI SE A SHARE INDX CH 3,254.70 . 10.16 2.72 (1,164.71) 30-Apr-24
SHANGHAI SE COMPOSITE CH 3,104.82 - 10.16 2.72 (1,162.23) 30-Apr-24
HANG SENG INDEX HK 18,475.92 10.40 E . 8.54 3.83 9.62 03-May-24 . Requesting D gavny
DOW JONES INDUS. AVG us 38,675.68 22.44 = E 16.95 1.88 4.46 04-May-24
S&P 500 INDEX us 5,127.79 24.53 . . 18.58 1.39 4.08 04-May-24
NASDAQ COMPOSITE us 16,156.33 38.58 - 23.80 0.74 2.59 04-May-24
CAC 40 INDEX FR 7,957.57 14.02 E - 12.98 2.98 7.13 03-May-24 . Requesting D ¢l591aa
DAX INDEX GE 18,001.60 15.02 = E 11.65 2.93 6.66 04-May-24 Requesting D Laa537u
NIKKEI 225 JN 38,236.07 27.28 . C 20.05 1.65 3.67 02-May-24
FTSEUROFIRST 300 INDEX EC 2,003.06 15.24 1 . 13.08 3.17 6.56 03-May-24
Euro Stoxx 50 Pr EC 4,921.48 14.55 E a 12.78 3.08 6.87 03-May-24
STXE 600 (EUR) Pr EC 505.53 15.35 = E 12.65 3.17 6.51 03-May-24
MSCI WORLD MULT 3,361.41 21.01 ; C 16.74 1.84 4.76 04-May-24
I’ '}

*

4pEEEEEEERS

Source : Bloomberg
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06-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 66.2 106.3 105.6 113.8 119.9 6.3 14.0 13.3
Aadud 474.3 292.6 343.1 533.7 594.2 653.5 8.1 & 11.1 10.1
oA 1ls 228.6 153.0 181.6 315.4 310.5 319.8 8.6 10.6 : 10.3
LAURATE 135.2 108.7 244.9 140.1 252.0 310.2 52 . 10.6 8.6
Teniu 619.8 672.6 1,224.3 853.9 1,109.9 1,315.8 4.1 = 18.3 = 15.5

lna (SET) 7865 234 5o in ST N 764 0 922 i 104.0 ¢ 228 14.9 ;. E .................... 13.2
Ine (SET50) 53.7 33.7 49.5 48.1 54.7 61.6 5.9 i - 15.4 : = 13.7
auLde 1,698.3 1,774.5 1,930.2 2,978.6 3,508.3 4,041.3 42 . 21.1 18.3
Aulafiide 303.3 181.6 244.4 - 829.3 547.7 600.8 - 377.3 13.0 : 11.9
aauu 60.7 53.3 82.9 85.0 108.4 130.7 6.6 11.3 9.3
3u (A-Shares) 224.7 203.5 243.7 222.4 288.9 320.4 - 1,164.7 11.3 : 10.2
Au (Composite) 215.3 194.2 232.5 212.2 275.6 305.7 - 1,162.2 : 11.3 10.2
daang 2,416.7 2,146.0 2,076.1 1,901.4 2,008.7 2,163.9 9.6 9.2 : 8.5
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,820.2 2,038.5 2,281.3 45 : 19.0 17.0
1351 (S&P-500) 163.6 142.9 198.5 223.1 245.1 275.9 4.1 20.9 : 18.6
a1ds4 (Nasdaq) 316.0 306.5 436.5 464.5 565.5 678.9 2.6 : 28.6 23.8
AT 361.9 231.2 410.7 570.4 568.8 612.9 7.1 14.0 : 13.0
Leasiu 841.1 668.0 1,078.5 1,398.0 1,372.0 1,545.4 6.7 : 13.1 11.6
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,459.2 1,716.0 1,906.6 3.7 22.3 : 20.1
151 (300 v3sEn) 103.6 78.6 111.1 147.0 141.8 153.2 6.6 & 14.1 13.1
g5l (50 v3En) 238.5 174.1 247.7 355.8 357.3 385.1 6.9 13.8 : 12.8
151 (600 u3En) 25.8 18.7 27.1 36.3 36.8 40.0 6.5 1 13.7 12.7
aalaviulan (MSCI) 128.6 104.6 152.3 171.4 178.5 198.5 4.8 & 18.6 * 16.7

*
ssmsnmnnnnns?®
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06-May-24 EPS Growth EPS Growth EPS Growth fEPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 7.8% 5.4%
RN -38.3% 17.3% 55.5% = 113% = 10.0%
&oATals -33.1% 18.7% 73.7% - -1.6% = 3.0%
LNE TG -19.6% 125.2% -42.8% = 79.9% 23.1%
entu 8.5% 82.0% -30.3% = 30.0% = 18.6%
"\ (SET) -70.3% 218.8% 2.6% = 20.7%; = 12.8%
\ne (SETS50) -37.3% 46.9% 27%] = 13.7% = 12.5%
Suifi 4.5% 8.8% 54.3% - 17.8% 15.2%
Suladiide -40.1% 34.6% -439.3% = -166.0% = 9.7%
Saauy -12.2% 55.5% 26% & 27.4% * 20.6%
§u (A-Shares) -9.4% 19.7% -8.8% = 29.9% - 10.9%
fu (Composite) -9.8% 19.7% -87% & 29.9% - 10.9%
ga9ny -11.2% -3.3% -8.4% = 56% = 7.7%
av¥5 (Dow Jones) -14.3% 39.0% 13% & 12.0% = 11.9%
av¥54 (S&P-500) -12.6% 38.9% 124% = 9.9% = 12.6%
av¥s4 (Nasdaq) -3.0% 42 4% 6.4% = 21.8% = 20.0%
H5oLAa -36.1% 77.7% 38.9% = -03% 7.8%
Lea Ty -20.6% 61.5% 29.6% = -1.9% = 12.6%
ity (Nikkei) -39.5% 122.8% -13.7% . 17.6% = 11.1%
gT51 (300 W3En) -24.1% 41.4% 323% - -3.6% = 8.0%
els1 (50 u5¥WN) -27.0% 42 2% 43.6% - 04% = 7.8%
els1 (600 u3HN) -27.8% 45.4% 34.0% - 1.3% : 8.5%
aanviulan (MSCI) -18.6% 45.6% 12.5% :‘ 4.1% . 11.2%

®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 1.7%| 13.5% 2.5%| 18.7% 3.4%| 235% 1.6%| 138% 2.6%| 21.2% 2.2%| 23.0%
1 month -2.9% 9.3% -0.5% 13.1% -0.0%| 14.9% -3.2%| 11.9% 0.0% 14.9% -4.7%| 16.4%
3 month 3.5% 9.2% 4.6%| 11.5% 5.9%| 13.3% 3.5%| 11.9% 0.9%| 171.1% 0.8%| 16.7%
6 month 19.4% 9.4% 12.7%| 127% 11.7%| 74.3% 21.5%| 11.6% -0.8%| 11.8% 22.2%| 16.0%
9 month 8.8% 9.9% 1.1%| 728% 0.5%| 74.3% 11.8%| 77.8% -8.1%| 11.7% 11.0%| 76.7%
12 month 19.2%| 70.0% 9.4%| 725% 6.9%| 13.9% 25.9%| 11.8% -8.5%| 71.6% 33.4%| 16.0%
Month to date -3.4% 9.6% -1.0%| 139% -0.3%| 15.8% -3.9%| 7122% -0.4%| 16.2% 4. 7%\ 17.4%
Quarter to date -3.4%| 96% -1.0%| 139% -0.3%| 15.8% -3.9%| 7122% -0.4%| 16.2% -4.7%| 17.4%
Year to date 4.4% 9.2% 1.1%| 71271% 1.8%| 7138% 6.3%| 71.5% -2.0%| 11.4% 4.2%| 16.4%
27 8.2%| 145% 1.9%| 15.4% 1.4%| 17.1% 10.2%| 178.2% -6.9%| 171.4% 10.5%| 23.7%
3U 41%| 714.0% -6.3%| 15.8% -7.9%| 17.2% 8.2%| 17.3% -1.3%| 11.4% 4.5%| 229%
4U 14.3%| 14.2% 6.6%| 76.0% 4.9%| 17.3% 17.3%| 17.6% 5.0%| 1732% 16.9%| 230%
50U 9.5%| 17.0% 1.6% 17.3% 1.5%| 18.0% 13.4%| 21.4% -1.0%| 16.9% 156.0%| 25.2%
10U 8.3%| 14.3% 2.8%| 15.7% 4.0%| 16.0% 12.6%| 17.8% 28%| 145% 15.5%| 21.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 6-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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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 7.0% 2000 74% 8.0% 8.0% -
6.5% 6.5%
; 600,000 % 6.3% 7.0% 7.0% -
S o 7.0% 7.0%
8 500,000 6.0% 6.0% - 659
[
S 400,000 326,251 5.0% 5.0% -
= 286,503 . 286,525
@ 300,000 269,128 y2 736 268,876 3.6% 400
- 205,484 : 221,529 4.0% -
£ 200,000 162,701 3.0%
= 160,937 3.0% - 3.7% 3.6%
100,000* 2.0%
2.0% . . . . . . . . . .
0 1.0% by by S N S S < < Q B
& X R & & 4 L P & o
I T S SR S S T § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 » ,%eQ i = ) b=l 2 = p o 2 Q b
o N o N o o o S of o
[0 Net Profit ==Net Profit Margin
FX Gain/Loss uS@niunain
(Voyaidousiuon Bloomberg )
SET : Revenue ’
500 - e 60,000 - arg 51737
30-Mar-24 4.58 4.53 4.44 4.41 4.52 50,000 - _
2 4.50 4.28 4.27 40,000 - 36.3
© : 30,000 -
oM 3.82 )
g 4.00 20,000 -
= 350 10,000 -
= 0 - 22,761,
g‘ 3.00 _;g'ggg 8,661 412 6248  -4083
c e i
g 250 -30,000 - 20,302
> -26,166
C 200 -40,000 -
AN A G
F N TN PPN
LA S SO S AR S S R A S
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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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