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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
3-Feb CH Caixin China PMI Mfg Jan 50.6 50.5
EC CPI Estimate Y oY Jan P 2.4% 2.4%
us ISM Manufacturing Jan 49.5 493
5-Feb EC PPIY oY Dec -0.1% -1.2%
us ADP Employment Change Jan 153.33k 122k
6-Feb TH CPIY oY Jan 1.29% 1.23%
EC Retail Sales YoY Dec 1.9% 1.2%
us Initial Jobless Claims Feb-01 -- 207k
7-Feb us Change in Nonfarm Payrolls Jan 161.67k 256k
us Unemployment Rate Jan 4.1% 41%
us Average Hourly Earnings MoM Jan 0.3% 0.3%
Us U. of Mich. Sentiment Feb P -- 7110.0%
9-Feb CH CPIY oY Jan -- 0.1%
CH New Yuan Loans CNY YTD Jan -- 18090.0b
10-Feb JN BoP Current Account Balance Dec -- A¥3352.5b
12-Feb us CPI MoM Jan 0.3% 0.4%
us CPl Ex Food and Energy MoM Jan 0.3% 0.2%
us CPIY oY Jan - 2.9%
us CPl Ex Food and Energy YoY Jan -- 3.2%
13-Feb us PPI Final Demand MoM Jan -- 0.2%
us PPl Ex Food and Energy MoM Jan -- 0.0%
us PPl Final Demand Y oY Jan -- 3.3%
us PPl Ex Food and Energy YoY Jan -- 3.5%
us Initial Jobless Claims Feb-08 -- --
14-Feb EC GDP SA QoQ 4QP -- 0.00%
us Retail Sales Advance MoM Jan -- 0.40%
us Manufacturing (SIC) Production Jan -- 0.6%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5,075.8 (23.8) i -05 0.2 4.5 4.5 15.7 04-Feb-25
DJ Global 6503 (19) 03 01 23 26 165 04-Feb-25 Bonds Yield (%) US:2-YearBond 42 0.0 J 0.4 0.25 0.4 -0.7 55 04-Feb-25
Bloomberg World Index 20164 @2) J 02 041 24 27 173  04-Feb-25 (Government) US:5-Year Bond 4.3 0.0) -0.2 0.29 -0.2 -09 5.1 04-Feb-25
MSCIWorld 3826.4 10.2) I 03 0.8 2.4 2.9 178 04-Feb-25 3: ;2'1:::22:3 1‘? Egg; : ‘22 523; g Z 'g? z'i Z::i‘zz
MSCIEmergin Market 1,092.9 0.4) J -00 1.8 18 1.3 106 04-Feb-25 THAILAND: 2-Year Bond 20 00 018 04-Feb-25
MSCIThailand 439 .2 5.3 -1.2 -04 -5.0 -5.6 -46 04-Feb-25 THAILAND: 5-Year Bond 21 00 g7 0.40 04-Feb-25
Americas Dow Jones 44556.0 114 i 0.0 0.3 43 4.7 15.3 04-Feb-25 THAILAND: 10-Year Bond 24 0.0 141 0.77 04-Feb-25
NASDAQ 19,654.0 26.6 ; 0.1 1.4 0.2 0.9 258 04-Feb-25 THAILAND: 30-Year Bond 2.9 0.0 0.5 0.22 04-Feb-25
S&P 500 6,037.9 2.6) z -00 0.7 16 2.2 218 04-Feb-25
Europe Stoxx Europe 600 536.0 3.5) E 06 0.2 55 6.0 108 04-Feb-25 Other Bloomberg Commodity Index 1042 19 19 04 5.8 54 78 04-Feb-25
Euro Zone Euro Stoxx 50 52646 ©223) 0.4 09 8.1 8.1 131 04-Feb-25 Crude Oil-WTl(spot month) 2.7 02 02 02 -19 s 03 04-Feb-25
France CAG 40 79064 38) ‘ 06 07 65 61 41 04Feb.2s Crude Oil - Brent 762 ©0.6) = 07 03 04 24 15 04-Feb-25
Coal Newcatle (USD/Ton) 1155 6.4) -5.3 -2.8 -76 9.5 -8.4 04-Feb-25
German DAX 21,5057 (2263 : 10 04 80 80 271 04-Feb-25 Baltic Dry Index 738.0 230 3.2 04 312 258 -475 03-Feb-25
UK FTSE100 85708 (103.2) 12 01 42 O 125 04-Feb-25 Rubber (TOCOM) Yen/Kg. 3872 1.3) P -03 12 14 14 371 04-Feb-25
Asia-Pacific MSCIAC Asia Pacific Index 182.6 (1.5) : -0.8 15 0.7 0.2 9.7 04-Feb-25 Sugar Futures (USD/1Ib.) 19.7 0.3 1.6 241 0.1 28 -138 04-Feb-25
Thailand SET Index 1,301.0 (13.5) -1.0 -0.3 -6.0 -741 -6.0 04-Feb-25 Copper (LME) USD/Ton 9,0247 96.2 1.1 05 2.9 2.6 78 04-Feb-25
China Shanghai SEComposit 3,250.6 (2.0) -0.1 -0.1 1.2 -4.6 203 27-Jan-25 ChinaHotRolled Steel 3,453.0 00 -0.1 -0.6 -0.5 -15.0 .
China Shenzhen CSI300 3,817.1 (15.8) 0.4 0.4 1.1 -46 19.3 27-Jan-25 GOLD (spot) 28427 443 1.6 -0.0 78 9.1 40.3 04-Feb-25
HongKong Hang Seng 20,790.0 7238 3.6 28 5.2 3.7 340 04-Feb-25 Soybean Meal Futures 314.0 12.9 43 34 4.7 3.8 -12.0 04-Feb-25
Philippines Philippines Stock Exchange 6,089.1 2265 39 35 78 6.7 -9.5 04-Feb-25 Crude Palm Oil 45910 39.0 0.9 04 24 & 206 04-Feb-25
Indonesia Jakarta SE Composite 7,0735 35.7) 05 06 13 0.1 17 04-Feb-25 corn 4945 12.5 26 12 9.7 2 117 04-Feb-25
Japan Nikkei 38,798 .4 (774.1) -20 0.7 2.7 -2.7 6.7 04-Feb-25
Singapore Straits Times 3,823.0 32.8) -09 -0.1 0.6 0.7 220 O04-Feb-25 Bitcoin 96,5304 (5579.6) -55 15 -05 5.0 1313 04-Feb-25
South Korea Korea Stock Exchange 2,481.7 35.7) -1.4 1.0 2.6 3.4 -3.3 04-Feb-25 Ethereum 2,640.1 678.1) -20.4 32 -25.3 -20.3 19.1  04-Feb-25
Vietnam Ho ChiMinh Stock Exchange 1,264.7 0.4 E -0.0 0.9 0.8 -0.6 6.6 04-Feb-25 ARKW Investments 1215 1.0 0.9 25 73 10.7 69.3 04-Feb-25
India BSE Sensex 78,5838 10832 14 18 08 04 96 04-Feb-25 Global x Auto & Electric ETF 2341 0.1) -04 241 -1.3 -0.1 0.5 04-Feb-25
Taiwan TaiwanWeighted 22,794.0 (731.5) i -3.1 0.4 -0.5 -1.7 26.0 04-Feb-25
Currency USD Index Spot Rate 108.0 0.4) i -04 -0.9 -0.9 -0.2 39 04-Feb-25
USD-EUR 1.0 0.0 l 0.2 -01 -0.2 -0.3 -34 04-Feb-25
USD-GBP 1.2 0.0 0.7 -0.0 -03 -0.6 -0.5 04-Feb-25
YEN-USD 1543 0.8) -05 0.0 241 -16 -3.7 04-Feb-25
CNY-USD 7.2 0.0 0.0 -0.0 0.7 -0.7 -09 27-Jan-25
THB-USD 33.7 0.1) -0.2 -0.1 2.7 -15 6.3 04-Feb-25

Bloomberg
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SET Impact Gain
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DELTA
PTTEP
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+1.1875
+1.1600
+0.7600
+0.4550
+0.4520
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+0.3675
+0.2790
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+0.1950
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SICT
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—D 2775
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0.44
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14.20
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4101
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0.25
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0.79

2.80
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16723
27888
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15972
16871
349
1436
34593
1584
2179
16384
8301

DAOL

e
| Il .*'TI*

SET Index (SET)

LT

|+|I
'||f I'|

1510.00
1500.00

wuIGusAgy 1340, 13525
'Lp,u'ssumﬂm 1300, 1270

1480.00
31470.00
41460.00
41450.00
31440.00
41430.00
41420.00
41410.00
41400.00
31390.00
41380.00
31370.00
41360.00
31350.00
41340.00

1330.00
41320.00

41310.00

41290.00
41280.00
41270.00

1301.02

1301.02
SET Index
Bid Ask 0.Vl
%

-0.26%

-0.26% Vol

% %0 Vol Impact
41675.21MB Gain 188 Lose

Proj. 1300.98

-3.41 -0.26% 16:48

HBuy 49.81 %Sell 50.19
Volume 80567050 %B-S -0.38
Vol5D 8127907 Value 41675214
Mktcap16254834 %Mcap 100.00
BVPS N/A  F/BV 1.30
EPS N/A  P/E 17.97
DPS N/A  Yield(%) 3.46

292 Unch 189 P/E

17.97

Day




USA Prev Open High
Dowlones 44556.041
NASDAQ 19654.021

6037.881
25279.35t

Low Time 17:45 Net Buy Sell
44421.91 44469.46 44597.71 44328.52 4:45 Foreign 684.42 24530.67 23846.25
19391.96 19422.20 19666.44 19408.18 5:03 Institute 24566 430649  4060.84
5994.57 5998.14 6042.48 5990.87 Propietary  -397.24 2035.19 2432.43
25241.76 25270.29 2544617 25259.43 Customer -332.84 10806.06 11338.90

Australia o 8690.004
Japan R_NIKKEI 39026.19.)
Korea _KOSPI 2506.314
Taiwan _TAIEX 22793.961
Hong Kong HSI 20789.961
3823.011

1564.56

8633.40 8633.40 8696.70 8633.40
38798.37 38979.21 39061.39 38979.21
2481.69 2503.94 2509.48 2498.74
22694.71 22836.27 22934.31 22720.62
20217.26 20488.29 20885.49 20297.64
3826.47 3853.54 3858.17 3817.58
1553.63 1557.03 1564.97 1554.59
3250.60
5883.04
1253.03
7030.06
1301.02
1304.39
849.54

==Thai 5tocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Singapore _STI1
Malaysia _FBKLCI
China _SSEC
Phillipines _PSE
Vietnam _VNI
Indonesia _IsX
IQESET
SET 1301.02
SET50 848.47
SET100 1821.78 1825.25
SETHD 1148.57 4 1147.64
MAI i 273.81
_SENSEX 78583.811 +1397.07

6089.06T
1264.68
T7073.46)

5930.74
1256.91
7051.59

6094.00
1264.68
7125.94

5930.74
1255.44
T7037.63

Hang Seng: P/E  12.19%  Yield(3%) 3.464

1310.75
854.03
1834.96
115210 1156.13  1145.85
274.51 277.90 271.51
T7186.74 T1687.60 T8658.59 7740237

1316.41
858.32
1843.79

1300.11
847.16
1819.36

COMMOD INDEX Last
CCl Index

Change  %Chg Time

932.821

Germany 21505.704
France 7906.40

UK 8570.77}

Italy 36720231

Spain | 12372.801
Greece 1520.82
3703.88
224.57

2142824 2147479 2151854 21298.1M1 LME BASE METALS 3M (USS/TONNE
785492 T7870.29 T7T915.53 T808.11 Aluminium 2579.00
8583.56 8583.56 8583.59 8524.66 2 Copper 8985.00
36218.98 36341.51 3672036 35914.10 2 Steel
12205.80 12204.30 12387.40 12174.40 3 Ffinc
1507.50 1512.67 1521.98 1512.67
3670.02 3686.53 3708.17 3684.18
223.95 223.95 224.64 222.64

2745.00
BASE METALS FUTURES

Steel: HR Coil 740.00
Copper 4.343
Coal (Newcastle)l 12.500s
Crude Palm Oil 4591.00

_FTASE

Cyprus _CSEG

Portugal _P5120
Belguim _BEL20
Natherland _AEX

6516.90
4277.18
919.47

6466.51
4273.75
916.27

6485.35
4286.80
916.38

6524.34
4291.55
920.17

6466.87
4260.72
910.59

FX/MM RATES Last Time
USD Index  108.001 6:15
FED Fund 4.50 8:00
INDEX FUT. Last BOT Policy 2.25000 10:00

Dowlones  44647.00a

Change GOLD & SILVER Last Change %Chg Time

THGold 96.5% 45100.00 17:18

NASDAQ100 21570.75)

S&P500

Hang Seng

FTSE100

4111.60
8555.00

20960.00b +131.00

DAX 21496.00
CAC40 7868.00
EuroStoxx50 5221.00
ENERGY FUTURES - ICE
Crude 72.700s
Heating Oil 2.430s
Brent 76.200s +0.240
ICE Brent ldx 74.38

US 10y Bond Yield
4.522700a

THGold Ornam. 45600.00

Gold Spot
Gold Futures

2842.21a
2849.3a 0.0

2843.551

Gold Fixing
Silver Spot
Silver Futures
Sitver Fixing
Platinum Fut. 936.2
Palladium Fut. 940.70
Baltic Dry Idx 753t
Rubber (TOCOM) 386.00a
Coal (NewCastle) 112.500s

32.09a
32.7804

+17.45

17:18

0.00 718
0.00 T:08
+0.62 9:00
-0.09 T:18
+1.20 500

Jan 29

Jan 29
+2.03 600
6:52

-2.72  &10

BOT Awg. 33.9000

18:00

USD/THB
EUR/THE
GEP/THB

33.6700
34.9259
42.0101

+0.0400 +0.12 7:18
+0.0213  +0.06 [HL:]
+0.0668 +0.16 7:18

JPY/THB
CNY/THB

21.8249
4.6861

+0.0410 +0.19 [HL:]
+0.0057 +0.12 7:18

BIBOR SIBOR(USS) SIBOR(S$) LIBOR{US$)
3.

iMm 230005
IM 239878
6M 245011
9M 221250
1Y 255244

Bitcoin

JPY/USD
USD/EUR

154.2600
1.0373

280 4.96018
3.300 4.85372
0.821 4.68213

0.812 6.04143

98565.00
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ANAABUY INNINSOUIINUSOAIIIAUKUN Trade War 5 Feb 25

" AAnnainundlan dunneglunouluitiusudnAsy HalIu vonuIRoUlAansg« Susiouunsondn LUy Q| SET Index (SED)
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44000.00
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43500.00
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42500.00
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ANAABUY INNINSOUIINUSOAIIIAUKUN Trade War 5 Feb 25

= sU. IRUBOUSY W.S.U. Financial Hub fldd0nuiu OSA (One-stop Authority) RIlaN1SOON

110.000

luoutyrmia=Nnuiia Insusun:lnsuansds:losunNE-UisN1E wSouunidunnruey e 10950
109.000

UNaUdUIworInANISadnu ... SWNQrUgTKUU 1adouidunisanounvnuinsimnad ihidu | | 1000

e 102002

Wougrinnuaia douniséiuveluaunyimezaglunougiavas d1dnuiu OSA oAUk

" AsU. oUJRNIASINISSNIWAIIUISOGUIWE 2 UASSIBEUI-HUDIANY JUU 3.41 lduauuin
noad 8 U (gud 68-75) Inglnalisgunaluysunis:AEine ue-UAudivasumngdusii
unsvAkuavAnslusUiuuAugusNsiuuITAIaSD (One stop service)
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_ ®Event d1AtyY AUl : UNeNYIFoUIU 1Ia=A01IaVNISTNIUIDNBUAHSTH(S)
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1,301.02
1,304.39
1,314.50
1,335.64
1,343.19
1,345.77
1,340.94
1,354.07
1,344.17
1,361.77
1,352.53
1,340.50
1,340.63
1,352.56
1,353.17
1,340.25
1,354.34
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Thai PM Adviser Joins Chorus Calling for Rate Cut as Risks Mount DAOL S E C

Supavud Saicheua says current interest rate not accommodative

Benchmark rate should be 1% as opposed to 2.25%, he says

By Suttinee Yuvejwattana

(Bloomberg) -- An adviser to Thailand Prime Minister Paetongtarn Shinawatra reiterated the government's calls for the
central bank to deliver more rate cuts this year to support Southeast Asia’s second-largest economy.

The benchmark interest rate at 2.25% is not accommodative, Supavud Saicheua, 68, said in an interview on Tuesday.
Last year's growth drivers — better-than-expected exports, a foreign investment surge and a recovery in tourism —
could alse be fleeting this year, he added.

"All the metrics tell me that monetary policy is way too tight,” said Supavud, referring to negative loan growth and
subdued inflation. The Bank of Thailand will have to “reluctantly surrender to the evidence of a feeble economic

recovery.”

Paetongtarn’s government has been at odds with the BOT on how best to revive the Thai economy whose growth
lagged many of its neighbors in the past decade. Its repeated calls in the past year for monetary easing has been met

with push back from the central bank that wants to maintain neutral policy as a buffer against global shocks.

The BOT, which kept the policy rate steady at 2.25% in December after a surprise quarter—point cut in October, is
scheduled to review the rate on Feb. 26. Fourth—quarter gross domestic product report will be on Feb. 17,
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02/05/2025  07:03:18 [BN] Blaomherg News

Trump Says US Could Take Over Gaza, Send Refugees Elsewhere (1) DAOL S E C

5 Feb 2025

President meets |sraeli prime minister at White House

Several Arab nations have rejected idea of housing Gazans

By Jennifer A. Dlouhy and Jordan Fabian

(Bloomberg) -- President Donald Trump proposed the US taking over the Gaza Strip and assuming responsibility for

“The US will take over the Gaza Strip,” Trump said at the White House on Tuesday. “We'll own it and be responsible for

dismantling all of the dangerous unexploded bombs and other weapons on the site. Level the site, and get rid of the
destroyed buildings, level it out, create an economic development that will supply unlimited numbers of jobs and
housing for the people of the area.”

Trump suggested he would be open te deploying US troops to secure the area, saying he would "do what is necessary,”
and added that he saw the US presence in the contested territory as a "long—term awnership position.” The long—time
MNew York real estate developer painted a vision of a "Riviera of the Middle East” with “world class” construction
projects.

Netanyahu seemed to entertain but stop short of fully endorsing the propasal, which, if pursued, would represent a
dramatic new US intervention in the Middle East and upend decades of foreign policy doctrine. The [sraeli prime

minister described Trump's proposal as "a different idea” from his own but one "worth paying attention te.”

“We're talking about it, he's exploring it with his people, with his staff. | think it's something that could change history,”
MNetanyahu said. “And it's worthwhile really pursuing this avenue.”

Trump also repeated calls for other nations in the region to take in Palestinians from the Gaza Strip, despite neighboring
countries stating publicly they were not interested in doing so.
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Chinese Tariffs on US LNG Set to Reroute Global Trade Flows

By Stephen Stapczynski

(Bloomberg) -- China's decision to slap retaliatory tariffs on liquefied natural gas imported from the US will trigger a
scramble to decouple the world's biggest buyer and seller of the super—chilled fuel.

Beijing announced 15% levies on American gas just moments after President Donald Trump imposed a tariff on goods

from Beijing. China imported about 6% of its LNG from the US last year.

The move will likely push Chinese buyers holding lang—term contracts with US projects to resell their shipments 1o
importers elsewhere. The country's LNG importers have already been offloading a large chunk of their US volumes to
other markets, like Europe, where prices are more attractive.

The disruption to trade flows “may push prices higher everywhere an the margin,” said Saul Kavonic, an energy analyst

at MST Marquee. "The tariffs will create material market inefficiencies, which will benefit some LNG traders in the
- [
reqlon:.

Chinese firms are unlikely to sign new long—term contracts with proposed US projects as long as trade tensions remain
high. This is bad news for thase American exporters that need to |ock in buyers before securing necessary financing to
begin construction.

Trump, preoccupied with the US' steep trade deficits with several countries, has been clear about his intention to use
the nation’s energy—superpower status to balance the equation. His threats have prompted some buyers, like India and

Japan, to hold talks about pracuring more US gas, while pushing Chinese firms away.

Beijing has targeted American LNG befare, adding tariffs on US imports in 2018 during Trump's first presidency.

DAOLSEC

5 Feb 2025
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02/05/2025 04:47:51 [BN] Bloomberg News DAOL S E C

Trade War Reality Greets Chinese Traders on Holiday Return

(Bloomberg) -- Chinese traders are on tenterhooks ahead of Wednesday's market reopen as the resumption of a trade
war with the US shakes up the investment landscape.

President Donald Trump’s 10% levy on Chinese goods has just come into effect. Beijing is fighting back with its own
retaliatory measures including an antitrust investigation into Google — though some see the response as measured to
avoid a full-blown standoff.

Volatility is set to stay high as investors brace for an escalation while also hedging against the odds of a sudden
breakthrough. The offshore yuan recovered after a knee-jerk slide on Tuesday. Chinese stocks in Hong Kong have
displayed surprising resilience, as some dismiss the tit—for—-tat moves as posturing ahead of real negotiations by Trump
and President Xi Jinping.
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Portfolio Performance

DAOLSEC

4/2/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
CPALL COMM 10% 52.50 1,894 99,450 51.75 98,028.82 (1,420.71)| -1.43%
GULF ENERG 10% 58.00 1,715 99,450 58.50 100,306.85 857.32 0.86%
TTB BANK 10% 1.98 50,227 99,450 1.97 98,947.25 (502.27)| -0.51%
SET 1301.02
Total 30% 298,349 297,283 (1,066)
CASH 70% 695,714
Total Portfolio 992,997 -0.70%
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IKAo8MAMNENTAIWIFSIINNISHOUIANNINISAT AluzU19:10U

13109n 1A ....... SUtIADINI ABUC (S1AN :
“NYouso”

Ku) wonguna:=nauvuludm gap n 1310 9/ e e . .
' ' " pnatAKuIu IJARINISIUNISN(4 N.W.) KAVWIUINANIANSYIU AOBIISY

InnSolu navluln sowue AvnovUSuaniu PR T S T
SOIU MBI Go9UNY AY " gorundu Tech AMASIARUNEUT 9:8aidunduniisuBasiotiod (151

T‘ijesmau ”.39'39”""“”"”"13 (@msuAUN oU XIAOMI, TENCENT, BABA) ..... Tunnunsding undu

GONUNNI:NABUYaININ: 1270 90) Commodity (UJu Ulnsial &19wasn Sudougnususi) vodlne

UA0WIFEI91N Trade War $undshaniasdrundutiiuneu

woskfu DAOL
= fufuwesniut 1s1un PRY* ualuwosh

"puluwasnus=nounds PRY*(10%), CPALL(10%), GULF(10%) , TTB(10%)




Stock Quotios/o2/25 22:54:57

View by : Select :

Symbol

PIS

O
IUCJS
O N

TIDLOR

GPSC

AMATA

Last

3.12
29.5
35.75
6.45
22.1
7.7
125.5
52.5
24.7
23.3
17.3
4.82
51.25
44
71.5
22.5
16.9
57.25
30.5
14.7
25.25

Common Shares

Change

0.08
1.25
1.25
0.05
0.1
0.05
-0.5
0.5
0.7
0.3
0.3
0.06
0.5
0.25

0.4
0.3
-0.5
-0.25

0.25

Yuil highlight &@iensuanasia

AaviuiTmdadindaunlese tiufun

Waula wse gnanauuuanta lupaulde

uavinage fusedfaundudumnle

%Change
2.63
4.42
3.62
0.78
0.45
0.65

(0.40)
0.96
2.92
1.30
1.76
1.26
0.99
0.57
1.42
1.81
1.81

(0.87)

(0.81)

1.00

Open

2.88
27.75
33.5
5.9
20.3
7.1
115
49
23.6
22.1
16.5
4.62
49
42
69
21.8
16.4
54.25
29
14.1
24.5

High

3.14
29.5
36
7.1
22.1
7.75
126
52.75
24.7
23.4
17.3
4.84
51.25
44.75
71.5
22.8
17

58
30.5
14.7
255

Low

2.84
27.25
32.75
5.85
20.3
6.95
114
47.25
23.5
22
16.2
4.62
49
41.5
69
215
16.1
54
29
13.9

241

>100 suun

Total Value (k)

.
416,132
124,264
671,877
664,229
266,074
1,126,418
3,074,735
5,828,357
802,261
748,994
129,332
384,542
227,920
369,360
370,504
134,780
174,202
1,714,127
274,045
178,859
205,330

DAOL SEC

Nandain
naw
XX

- -

3.2
30.75
37
6.5
22.2
7.75
125
53
25.4
23.6
17.6
4.88
51.75
44.25
72.5
22.9
17.2
56.75
30.25
14.7
25.5

% auila
Wgunudain
new

XX
1
-10.0%
-9.8%
-9.5%
-9.2%
-8.6%
-8.4%
-8.0%
-7.5%
-7.1%
-6.4%
-6.3%
-5.3%
-5.3%
-5.1%
-4.8%
-4.8%
-4.7%
-4.4%
-4.1%
-4.1%
-3.9%

1ANEA L UALTeN

e

XX
12.6%
14.2%
13.1%
10.0%

9.0%
9.0%
7.6%
8.5%
10.0%
7.7%
8.0%
6.6%
6.3%
5.7%
6.2%
6.6%
6.5%
3.5%
3.3%
4.1%
4.9%

Strategy Research



Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

5/l Last Price 10.19 T High on 06/22/22 35.78 -+ Average 8.78 . Low on 05/29/20 -0.86

'Dec? " Mar  Jun 'Decj " Mar Jun’ Sep i ' T 3 y " Mar Jun Sep 'Decj " Mar’ :
2018 | 2019 | 2020 | | 2022 | | 2025
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-04FEB2025 Copyright@ 2025 Bloomberg Finance L.P. 05-Feb-2025 07:54:47

Strategy Research




Brent & Net Position

| M Brent crude futures (R1) 76.76 M Hedge fund net-long positions on 1/28/25 (L1) 0.308M M PTT Exploration & Production PCL (R1) 127.50

Hi: 0,429M
F »

12418q € S1eyop SN

i

Low: 19.33

'Mar' ' VJUI'!' ' 'Sep ) 'Dec' ] ] " IJUn ' 'Sep' ' i ; " 3 ' 3 3 ' ' ' ) ] ' 'Mar' ' JUHY ) 'Sep ' 'Dec' 'Dec'
| 2025

2019 2020 ] 2022

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 05NOV2018-31JAN2025

Copyright€ 2025 Bloomberg Finance L.P. 05-Feb-2025 07:55:13

Strategy Research




DAOLSEC
TECHNICAL VIEW

5 February 2025 # 025

SET : INOVAdWUWOU Navaglusouniswumd

S50H25

nuoltiy : INJVADOWUWOU

BCPG

;’i/// Tudaniu: Trading 836-851

WW anu: Long : fio nnth 851
7 aniu: Short : Un mnun 851

u9snU 999 uosu nuasu

17.50-17. 70 840, 836, 831

LY

Hu9AU

847, 851, 857

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel



DAOLSEC
$% CASH BALANCE

5 February 2025

]
I

KANNSWERANANO19:5AM Cash Balance MUINCUZNS nannSweanan Cash Balance

AudrulnoldVouadun 31 U.A.-4 N.W. 68

PE  Lammssong  1-WeekTumover
) *EA13C25058 3N.W. 68- 7 n.W. 68

MAI : - -
RGNS
InfurinisATudr Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1.P/E>401M + AUANUONIDIRLUBONE
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH 81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement

-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th



Cle

undlnsT:KUFuWUTUSU DAOL SEC

DAOL Daily Summary (5 Feb 25)
NeWws ComMment .

(0) Energy (Neutral) 3unoulé US Ingnsifun1Buniin 15% uu US LNG, fURU I1a: 10% uuuniguiu;
US NAULINAAUNNSEI00NUIUVDIINSIU
(0) Bank (Overweight) AsU.oUR W.S.U.AUSNaNNISU (Financial Hub) Aulnggyuinisiuu

|
|
|
|
|
|
|
i
| g .
i (0) Aviation (Overweight) NUS.IWIV&2auUNUUU 7 1IKd Vou Ng. YU PSC IwU 25 un

(+) Construction Services (Neutral) ASU. oUlIRlASINISSNIWAILISOE IWE 2 UASS13EU-HUDIANY

OJNU 3.4 1dualuuin
(+ ) Tourism (Overweight) Gﬂdaalﬁaoéﬁamlv_\iu% +8% WoW nNNUIIaIzala:Saise

' (+) BBIK (B0/1U1 52.00 un) finls 4Q24E 9:An311AU 11 new high 9INsNe15+GPM IWUVU

(=) SPALI (USuaditu fio/dsuithadiu 18.20 unn) rinls 4Q24E 9:anau, IwussnaU 2025E §annng
|

i (0) OR (fio/1U1 16.00 un) MnasguIuNisiu 4Q24E; regulatory risk §unJogiu 2025E




DAOLSEC
nusluunilsmainnu 4Q

SET's Profit

Q2/17 Q317 o417 ai/i8 Q218 03/18 Q418  Ql/19 Q19 Q3/19 0419 Q1/20 Q20 Q3/20 Q420 Qi/a Q21 Q3/21 Q4/21 QY22 Q2/22 Q3/22 Q4/22 Q1/23 /23 Q3/23 Q4/23  Q1/24 Q2/24  Q3/24(e) Q4/24(f)

34



1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

NWsoUNIS 4Q-24 FiNd MY Yo I1a: QoQ (9 nIUdsnenswWiFy)
[Us=1TuITeL IS(IUSIUSIENISWIF) ogluya 2. 1-2.6 1auaiiuin (Q3-24=1.9 rauaiu

vy SET's Profit

Outlook : NIs 4Q-24

- - . - . . 1. - - e Qa/24 (f)

(+/-) s1AUNDURAU Brent AUdonAoUTIA (Brent $71 InSory) Dlonnahudniu 9:nauui [ .
° - - Q4/23 165,956
rils9n Stock nEovaANUYN Stock Uhutiosun 332 |

Q4/22

(5) IUUIN WaNU19dUAN 819 7% adn 34.7 un/noaans Ruaioonsieln :-naumunuins [

. Q4/21
unanou(rnlsaivu) Isnannsou P:=dwaviAnuInnmlsvnansanivaguiiau @/
Q4/20
Q2/20

Q4/19
Q2/19

(+) Sector A rls# 2:10u Tsuwenuna rievinien lla: ICT as/s

H [ 1l [ — ll — —r —" I 4 QZ[lS

(-) Sector AAAISTUE 2:10u U0u (WaR+TIsunaud) UlnsiAl lla: Sudousnusus Qs/17
Q2/17

Q4/16

() snensWiAuludiAEdne Suluduseninliveyaludoul e

I 197,599
y

() IFsugnPdu duidudonov InJoulnsunanauntinG spread Ulnsinl+demand €ulUztn

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

unit : Million Baht source : DAOL , SET
By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.deolcoth  (F) daolth @) daolth



S1UNISWIFIY 4Q24E DAOL SEC

28 Jan 25

®* PTTGC U19:U0 Impairment loss Us:u1ru 3-4 wuaauuin

naulsviwwian FX

* BGRIM +300 aauu1n
* GPSC -350 aquunn
® GULF -500 aauun

* MINT Un9:J IsigioJso preview SUR 28 U.A.

® AAV 9:0 FX Loss -1.4-1.5 Wuaauu1n
AMUUINEU Q2/24 Un 36.65, Q3/24 Un 32.36 UNNn , Un Q4/24 A 34.25u1N 1089Mdlmnsuna 34.17 un
s1AUNTU WTI dU Q2/24 Un 83.38 USD, Q3/24 Un 68.18 USD ,Un Q4/24 A 70.99 USD 1088 Q424 70 USD

By Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




BANK : Estimated net profits, 4Q24E DAOL SEC

Fig 2: Estimated net profits, 4Q24E
N.et profit 124 Annou.nce Reason
(Bt mn) Date(E)
BBL 10,214 8,863 152% 12,476 -18.1%  21-Jan-25 +Y0“r’m‘i‘"‘l:ﬁ"l‘i‘ﬂﬂﬁ:‘hﬁﬂjﬂﬂﬂﬂ”l'a“ﬁm.ﬁﬁu"lmﬂ:uﬁ']uﬂ:ﬁFeeL‘I"TIIN';I”ITIBA
-QoQ N3z OPEX INNIUATNOANS
KBANK 10,079 9,388 7.4% 11,965 -15.8% 21-Jan-25 +Yo‘~(m?ﬁ:ﬁﬁﬁ*ﬂwiﬁﬂjmﬂﬂﬂ?é’qﬁﬁuﬂt.ﬂﬂ:uﬁ')
-QoQ 31z OPEX INNTUATNOANS
KKP 1,253 670  86.9% 1,305  -40%  21-Jan-25 +‘|”DYL‘Iﬂi‘ﬁ:?iﬁ?ﬂﬂﬂﬂﬁﬂﬂﬂti"muWﬂiﬁﬂﬂﬁﬂuﬁﬂﬂﬂnﬂﬂrg‘{'ﬂLLE"I'TJ'"NTﬂ"‘-m
-QoQ INFZRITRIMN TN ANUT DL AENN TIAI T ALA
KTB 10,060 6,111  646% 11,107  -9.4%  21-Jan-25 +‘(’0‘Y‘mi‘ﬁ:ﬁﬁi‘ﬂﬂ%lﬁﬂjﬂti"muWﬂﬁﬁﬂﬂﬁﬂuﬁﬂﬂﬁi%ﬂﬂﬂﬁﬂuﬁ ITD
-QoQ 31z OPEX INNTUATNOANS
SCB 9,061 10,995 -17.7% 10,941 -17.3%  21-Jan-25 -Y-:}Ymﬁ:ﬁﬁmwLﬁuﬁ;umummﬂﬂﬂ?ﬁmﬁﬂmﬂmﬂuuﬂuaqmﬂﬁu
-QoQ N1z OPEX mmuﬂwnﬁmwﬂ
TISCO 1,643 1,782 -7.8% 1,713 -4.1% 14-Jan-25 -Y-:}Ymi‘%ﬂﬁﬂwmmmmuﬂwﬂﬁﬂﬂﬁumﬁmﬂmﬂuuﬂummﬂw
-QoQ mzin lsannduamuyudursadumunaiuansmnugania
TTB 4916  4.866 10% 5230  -6.0% 20-Jan-25  +YoY mi‘ﬁ:ﬁﬁi‘ﬂﬂﬂﬁﬁﬁﬁﬂﬂﬂﬁﬂwﬁ%ﬂ{mLﬂ'a“”l:'lfﬁ' Tax benefit
-Qo0) W1z OPEX IWHTURHOAN S
Source: Company, DAOL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

7,569
3,191
8,109
7,391
7,143
3,847
1,809
1,430
99
345

40,490

Net Income

(Quarter)

1Q-23

10,129
10,741
10,067
8,676
10,995
4,295
1,793
2,085
830
670

58,781

Net Income

(Quarter)

2Q-23

11,294
10,994
10,156
8,425
11,868
4,566
1,854
1,408
539
532

60,566

Net Income

(Quarter)

3Q-23

11,350
11,282
10,282
8,096
9,663
4,735
1,874
1,281
367
543

58,563

Net Income

(Quarter)

4Q-23

8,863
9,388
6,111
7,732
10,995
4,867
1,780
670
-131
352

50,405

Net Income

(Quarter)

1Q-24

10,524
13,486
11,078
7,543
11,281
5,334
1,733
1,506
626
399

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

11,807
12,653
11,195
8,209
10,014
5,355
1,753
769
668
491

61,755

(Quarter)

3Q-24

12,476
11,965
11,107
7,672
10,941
5,230
1,713
1,305
596
580

62,410

62,410 :gas sawe

Last Actual

2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

BEst Net \|
Incomg |
4Q-24(f) 1
Estimate next Q jForecast Period
10,078 | 12/24 Q4
9,806 1 12/240Q4
10,314 : 12/24 Q4
8,967 | 12/24Q4
9,827 : 12/24 Q4
4,946 1 12/24 Q4
1704 | 1224 Q4
1,021 1 12/24 Q4
- : 12/24 Q4
-1 12/24 Q4

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

7%
17%
-10%
-5%
-1%
-22%

Strategy Research



~ uu:»suua\) SET Index aa
asvKuu1v n\)uuua\) Technical
lLas Fundamental +

s1aia 20 Dec 24

%



SET Index (SET)

s1aia 20 Dec 24

.“
i fi
| I| +I
. I*“TI | "F ‘
| — : ;
i‘!'ﬂ'l;*!- ',.I IuoSUlUNT Technical ©YINC
LW riEn giy"! » _
| '*'*\“ | H'“ " 1344 KSoO low IAU 1273 97
y

L

: - Gapslznu? [2008 [2009 2010 [2011 [2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 2024 [2024 |

11950.00
11900.00
41850.00
41800.00

ﬂﬂﬂﬂﬂﬂﬂ

J1rou.og
11650.00
11600.00
31550.00

+, 41450 00

ER=iv vRY. v

11250.00
41200.00
11150.00

41050.00
41000.00
1950.00
4900.00
4850.00
4800.00
1750.00
4700.00
1650.00
1600.00
1550.00
1500.00
1450.00
1400.00
1350.00
4300.00

Month

Strategy Research



EPS 12M

EPS 202U(f)

EPS 2025(F)

EPS

70

70

9.9

9.9

912

912

P/E

16

15

16

19

16

19

DAOL SEC

SET Index

1,120

1,050

1,278

<«

1,199

1,459

1,368 /



SET Index (SET)

s1aia 20 Dec 24

41900.00
11850.00
41800.00
41750.00
41700.00
11650.00
41600.00
41550.00
11500.00

| 31450.00

!;g%

11300.00
11250.00
41200.00
41150.00
11100.00
11050.00
41000.00
4950.00
1900.00
4850.00
4800.00
4750.00
{700.00
1650.00
1600.00
1550.00
1500.00
1450.00
1400.00
1350.00
1300.00

[2007 [2008 [2009 2010 [2011 [2012 [2013 [2014 [2015 [2016

[2017

[2018

[2019

2020

[2021

[2022 [2023 [2024 [2024

Month



DAOLSEC

Fund Flow

IUARUUNAINUAIIBIA

nanmanrulnluiuioidy ...

P99 9000009
0000000000
YR YT EELE S

Strategy Research



Net Position (Equity) 6 mainruIoIBe

1000
500
0

(500)

usD

2 (1000)

. (1500)

ow ; Mil

(2000)

Daily Net FI

(2500)
(3000)

(3500)

DAOLSEC

447
415
239
430
562
568

unit : Million USD

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

Remark : A91av Net position voyunavnumwuls:ineA 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 05-Feb-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 03-Feb-25 -416 i -416 : -416 -8,835 -8,835 -6,606 -28,998
Indonesia 04-Feb-25 -12 : -28 i -28 -258 -258 196 -182
Japan 24-Jan-25 i 4,827 : 5,919 5,919 5,919 -9,605 -53,619
Malaysia 04-Feb-25 -4 i -38 i -38 -740 -740 -1,885 -1,715
Philippines 04-Feb-25 1 : 13 : 13 -101 -101 -601 299
South Korea 04-Feb-25 310 i -353 i -353 -1,355 -1,355 -3,914 -12,504
Sri Lanka 03-Feb-25 S 1 i 1 22 22 47 47
Taiwan 04-Feb-25 -577 i -2,619 : -2,619 -3,880 -3,880 -26,077 -26,529
Thailand 04-Feb-25 20 : 10 i 10 -321 -321 -3,807 2,591
Vietnam 04-Feb-25 -39 :\ -95 'l -95 -350 -350 -3,238 -2,640

L L T LT Ld

Bloomberg



Forelgn Net Posmon In Thal

Foeign Net Position in Thai Equity (Million THB)

3,000
1,918
2,000 1,705

1,270
684
o o

-1,000 -
-1,013 -702 7
-2,000 ’
-3,000
-4,000 -3,165

-5,000 -4,388

Foeign Net Position in Thai Bond (Million THB)

8,000
6,000

4,155 3,884
4,000 2,712 2,792
- Bamznll
0

-2,000
-4,000
-6,000 -4,622
-8,000
-10,000

5,882

Market

DAOLSEC

Net Position Accumulate monthly 05-Feb-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb'25 -363 601 -7,275 43,027
2025 -11,697 -578 21,702 -16,392

Unit : Million Baht



Net Buy/Sell Unadnumnaus:ine DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

04-Feb-25 : (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
KBANK 0.10% 383 I CPALL -0.30% -1,392 I
KTB 0.05% 162 | BoMs -0.08% 294 ||
TOP 0.15% 85 I PTTEP -0.03% -148 I
AOT 0.01% 80 I VGl -0.22% -136 I
CBG 0.08% 59 I BH -0.08% -111 I
CCET 0.04% 32 : CPF -0.06% -103 I
SISB 0.08% 19 I PTT -0.01% -88 I
TOA 0.07% 17 I BBL -0.03% -88 I
MOSHI 0.13% 15 I IVL -0.06% =77 I
OSP 0.02% 9 I Gur -0.01% sl

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:in DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — — v 1 = — 1 — -
KunyaAn1siionsovvadlnalnuAus:INAIWWan uanhgn KunyaA1n1siionsadvadlnainuAIus:INAIWWan uanngn
04-Feb-25 : (USsuineunudaumrinou) sousoulne DAOL Strategy 04-Feb-25 : (USsuingunudugnnievadindunau) sousoulng DAOL Strategy
r------------ r------------
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
: 04-Feb-25 I I I
. yaARuadnu * I . yaAniTuaInu * I Fu/an Janlguadnu * : P Januadnu * I
Iwu/an , Iwu/an . _ v _ ”
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
KBANK 0.10% 383 | CPALL -0.25% ~1,160 | KBANK 0.10% 383 I CPALL ~0.25% -1,160
0, - -
BH 0.27% 374 I BDMS -0.13% -477 I BH 0.27% 374 I BDMS 0.13% art I
0, — 0, -
CCET 0.37% 209 | DELTA -0.01% ~157 | CCET 0.37% 29 O 0.01% 157
0, - 0, -
SCB 0.06% 256 | PTTEP -0.03% _1as 1 508 0.06% 256 j T 0.03% 148 ||
0, - 0, -
KTB 0.07% 227 | vai -0.21% 150 N KTB 0.07% 227 ] Ve 0-21% 120 |
0, - 0, -
AOT 0.01% 80 I crF -0.06% -103 : AOT 0.01% 80 ] °FF 0.06% 103 :
0, - 0, -
TOP 0.11% 62 I IVL -0.08% -103 I TOP 0.11% 62 I VL 0.08% 103 I
T 0.039 5 MINT -0.079 -100
TTB 0.03% 58 I MINT -0.07% -100 I B 3% 8 I % I
PN 0.02% 46 INTUCH -0.03% -94
CPN 0.02% 46 I INTUCH -0.03% -94 I c ° I uc ? I
TISCO 0.05% 40 I GULF 0.01% 68 TISCO 0.05% 40 I GULF -0.01% -68 '
. 0 =VU. 0 -
‘------------
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 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 19-Jan-25
Net Buy Net Sell -
BDMS 29,598 AOT  (35,320)
ADVANC 23,422 AWE - (32,120) Unavnusnuds:inAlgngosngorkulng
BH 22,114 CPALL  (23,399) o ) 1
VGI 17,583 PTT  (18,219) usuimnaud 2021 anusigido Iduyani
—— . v v
SCB 16,811 INTUCH  (16,385) nUnadnunNaut 1ge ndoviy
KTC 8,241 BSRC  (15,116) . . B )
KBANK 6,552 TTB (11,701) FNIHA10ATUU U’]QUﬂ\]U‘V?UU
PTTEP 5,554 CPN  (11,347)
BCP 5,214 BTS  (10,530)

GULF 3,651 OSP  (7,453) -
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DAOLSEC

% 4] % il o % % 0, ™ x \ ™ > t ™ ™ > 2 x
’\@(;f’ ’ & xx3:\:\, ,@” y & ,:5"‘1} »;: ’@%ﬂ, ﬁ&w p(}:i” ﬁo\\w ,gé’ﬂ ¥ & ’ & R‘5&‘_‘;\:\, R@:\, o & »}{\g, ,\&,u ’@%ﬂ, y & pé,w X@fv Qé;v s (g\f’ 19-3am.25
& & & & & N & & & & N & & & & N N & & & & N & &
,.u-\/\ 27-Jan-23 - 17-Jan-25 721 days
VGI 20,562 AWC (30,971)
ADVANC 20,441 CPALL  (29,853)
BDMS 15,062 PTTEP  (26,486)
GULF 6,669 AOT (19,631)
SCB 6,504 BSRC  (15,430)
KBANK 5,066 TISCO  (13,559)
BCP 3,327 BTS (11,146)
coM7 3,289 CPN (10,540)
SAWAD 3,098 HMPRO  (4,622)
WHA LH (4,387)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

£
27-an-23 - { 17-Jan-25 721 days
Buy i Sell i
i i
VGI 20,562 1 AWC  (30,971) |
ADVANC 20,441 1 CPALL  (29,853) !
BDMS 15,062 I PTTEP  (26,486) |
GULF 6,669 i AOT (19,631) !
SCB 6,504 | BSRC  (15/430) i
KBANK 5,066 I TISCO  (13,559)
BCP 3327 1 BTS  (1L,146) !
COM7 3,289 ! CPN (10,540) 1
SAWAD 3,008 | HMPRO  (4,622) |
WHA 1,550 §  LH (4,387) ]
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MISWIKUNU Dividend Yield gv

DAOLSEC

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

MC
SIRI
ICHI
SCB
NER

SPALI
ORI
TISCO
RCL
M
LH
SABINA
SPRC
TOP
TCAP
TTB

9.90
1.7
12.70
125.00
4.90
16.80
3.42
99.50
24.00
17.60
4.60
17.80
5.30
26.00
49.75
1.98

Last price Last DPS
Bt/sh

0.40
0.07
0.60
2.00
0.05
0.60
0.02
2.00
0.50
0.50
0.15
0.69
0.25
1.20
1.25
0.07

Est DPS
Bt/sh

0971
0.16:
1411
1030:
0.39]
1.321
0.27)
7.681
1851
1.35]
0.351
1.31:
0.371
1.781
3.37]
0.131

24(f) div yield

%
9.80
9.42
8.72
8.24
7.92
7.86
7.78
7.72
7.7
7.69
7.57
7.38
7.06
6.83
6.78
6.77

Frequency

(times)

Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

3xayr
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

13.67
36.03
49.02
636.85
25.73
108.44
13.91
259.57
33.03
42.49
152.90
12.11
49.57
669.57
41.26
832.52

Stock

NYT
PIN
AMANAH
AP
ROJNA
BAM
NETBAY
KTB
SAPPE
ITEL
ASK
STA

3.08
6.20
0.92
7.95
5.75
5.75
14.80
22.90
55.00
1.59
8.70
15.70

Last price Last DPS
Bt/sh

0.36
0.59
0.01
0.70
0.40
0.38
0.90
0.87
2.18
0.07
1.16
1.00

e o o o

High Dividend Yield Stock (FuRvraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.38 I
072
0.07 |
0.60 I
0.42

0.34|
0.85 I
1.16 1
2.61 :
0.08 |
0.391

24(f) div yield

%
12.341
11.53)
7.61]
7551
730
5.93|
5711
5.071
474}
472
4.431

Frequency

(times)

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

5 days avg volume

3.0
12.2
2.3
77.2
6.5
77.7
3.0
968.67
19.91
10.46
4.00
61.07

High Dividend : Property Fund & REIT

BWORK
TIF1
POPF
MJLF
3BBIF
AIMCG
CTARAF
SPRIME
GVREIT
KTBSTMR
ALLY
DIF
HPF
SRIPANWA
WHAIR
GAHREIT

4.78
7.40
6.35
4.16
5.25
2,92
4.32
4.20
6.75
6.15
5.15
8.40
4.86
4.96

6.45
6.70

0.17
0.60
0.29
0.15
0.16
0.08
0.13
0.13
0.20
0.18
0.13
0.22
0.13
0.1

0.22
0.32

Last price Last DPS Est. DPS

0.72
0.55
0.79
0.38
0.69
0.00
0.13
0.44
0.78
0.00
0.00
0.96
0.04
0.18

0.53
0.60

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg

Quarter
Semi-Anl

5-day avg volume

0.85
0.14
1.13
0.10
38.68
0.85
0.34
0.37
2.47
0.54
0.74
45.13
0.14
0.17

2.55
0.25

02-Feb-25

Type

#N/A

Freehold
Free&Leaseho
Leasehold
#N/A

#N/A
Leasehold
Leasehold
Leasehold
#N/A

#N/A

Freehold
Free&Leaseho
Freehold

#N/A

Freehold

(update dUnHa:HTASY)

% /~ b

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaial 2011 10ugulunisAuon

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

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



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
3-Feb CH Caixin China PMI Mfg Jan 50.6 50.5
EC CPI Estimate Y oY Jan P 2.4% 2.4%
us ISM Manufacturing Jan 49.5 493
5-Feb EC PPIY oY Dec -0.1% -1.2%
us ADP Employment Change Jan 153.33k 122k
6-Feb TH CPIY oY Jan 1.29% 1.23%
EC Retail Sales YoY Dec 1.9% 1.2%
us Initial Jobless Claims Feb-01 -- 207k
7-Feb us Change in Nonfarm Payrolls Jan 161.67k 256k
us Unemployment Rate Jan 4.1% 41%
us Average Hourly Earnings MoM Jan 0.3% 0.3%
Us U. of Mich. Sentiment Feb P -- 7110.0%
9-Feb CH CPIY oY Jan -- 0.1%
CH New Yuan Loans CNY YTD Jan -- 18090.0b
10-Feb JN BoP Current Account Balance Dec -- A¥3352.5b
12-Feb us CPI MoM Jan 0.3% 0.4%
us CPl Ex Food and Energy MoM Jan 0.3% 0.2%
us CPIY oY Jan - 2.9%
us CPl Ex Food and Energy YoY Jan -- 3.2%
13-Feb us PPI Final Demand MoM Jan -- 0.2%
us PPl Ex Food and Energy MoM Jan -- 0.0%
us PPl Final Demand Y oY Jan -- 3.3%
us PPl Ex Food and Energy YoY Jan -- 3.5%
us Initial Jobless Claims Feb-08 -- --
14-Feb EC GDP SA QoQ 4QP -- 0.00%
us Retail Sales Advance MoM Jan -- 0.40%
us Manufacturing (SIC) Production Jan -- 0.6%




GDP vouUs:InAlu Asean

DAOLSEC
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A 34
] 31 > 6.0
1.0
1 /'/_-\ 40
T T T T T 1 20
| 0.0
. 2.0
- 4.0
2014 2016 2018 2020 2022 2024E
Philippine
_ 69 67 7
6.2 6.1 6.3 6.1 55 58 60 100

\/ "
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Vietnam
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EPS (N1lsmann) vouds:inAlu Asean
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Thailand

127%
3% 28% 6% -3% 11% g0, 2% .209 8% 13% 8%

73 94 100 9% 86 37 84 107 83 90 101 110

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

10% 0% o9 12% 10% 12%

349
% -58%

228 481 472 527 581 652

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

Vietnam
33%
26% 23% 219 23%
9% 10% 79 1%
’ ™ %

-8% -9%

46 43 54 59 64 64 85 104 116 106 127 157

2015 2017 2019 2021 2023 2025(f)

EPS (VND) Growth
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38%

6% 11% 40, 12% 10% 7% 12% 6%

-6%

331 350 388 404 453 218 302 498 546 582 650 690
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EPS (PHP) e Growth

Malaysia,,,
40, 0% 13% 4% 9% 9% gy
18% -12%
g/ 2%

94 98 108 79 90 71 100 114 100 109 119 126

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) Growth

DAOLSEC

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
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 4-Feb-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

4-Feb-25 738.00 0.0% 738.00 0.0% 1,790.45 0.5% 1,415.00 -0.4% 4.28 -0.5% 5.95 0.0% 23.10 -1.7%
3-Feb-25 738.00 0.4% 738.00 0.4% 1,782.42 -0.8% 1,421.00 0.0% 4.30 -3.6% 5.95 -2.5% 23.50 -2.1%
31-Jan-25 735.00 2.8% 735.00 2.8% 1,797.46 1.6% 1,421.00 0.0% 4.46 0.0% 6.10 0.0% 24.00 -1.2%
30-Jan-25 715.00 -1.5% 715.00 -1.5% 1,769.31 0.8% 1,421.00 -0.4% 4.46 -0.9% 6.10 -0.8% 24.30 -0.4%
29-Jan-25 726.00 -2.7% 726.00 -2.7% 1,756.12 -0.4% 1,427.00 0.0% 4.50 -0.9% 6.15 0.8% 24.40 -2.0%
28-Jan-25 746.00 -2.0% 746.00 -2.0% 1,763.18 -0.2% 1,427.00 -0.1% 4.54 -0.4% 6.10 -0.8% 24.90 0.0%
27-Jan-25 761.00 -2.2% 761.00 -2.2% 1,767.38 0.4% 1,429.00 0.0% 4.56 -3.0% 6.15 -0.8% 24.90 -0.4%
24-Jan-25 778.00 -5.6% 778.00 -5.6% 1,760.59 1.3% 1,429.00 0.0% 4.70 1.3% 6.20 0.8% 25.00 0.4%
23-Jan-25 824.00 -7.7% 824.00 -7.7% 1,738.57 0.7% 1,429.00 0.0% 4.64 -0.4% 6.15 -0.8% 24.90 -1.4%
22-Jan-25 893.00 -3.8% 893.00 -3.8% 1,726.64 -1.5% 1,429.00 0.0% 4.66 -1.3% 6.20 -3.9% 25.25 0.0%
21-Jan-25 928.00 928.00 1,752.95 1,429.00 4.72 6.45 25.25

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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
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(8,020.00)
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6/11/2024
13/11/2024
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8/1/2025
15/1/2025
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29/1/2025

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
6,863,270.0
6,854,318.0
6,856,532.0
6,848,512.0
6,840,397.0
6,806,114.0
6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 22 122 126 29-5.m.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o . 31-5.0.-19 86,990,167 25%
z 60 31-8.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
3 - 29-Dec-23 111,605,590 14%
3 30-Jan-25 126,264,302 13%

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 01-Feb-25
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) DIVIdE_md . Curr_ent LAST_UPDATE EPS
= g Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,556.92 14.37 : 14.98 . 13.73 4.14 6.96 31-Jan-25 104.2
PSE - PHILIPPINE SE IDX PH 5,862.59 10.26 = 10.02 ; 9.11 3.25 9.74 31-Jan-25 585.2
Straits Times Index STI Sl 3,855.82 13.62 E 12.25 . 11.78 4.70 7.34 31-Jan-25 319.1
KOSPI INDEX SK 2,517.37 . 31-Jan-25 236.4
TAIWAN TAIEX INDEX 1 23,525.41 a 22-Jan-25  1,229.8

. STOCK EXCH OF THAIINDEX
~ THAI SET 50 INDEX__

SENSEX N
JAKARTA COMPOSITE INDEX ID 7,109.20
HO CHI MINH STOCK INDEX VN 1,265.05
SHANGHAI SE A SHARE INDX CH 3,406.98
SHANGHAI SE COMPOSITE CH 3,250.60
HANG SENG INDEX HK 20,225.11
DOW JONES INDUS. AVG us 44,544.66
S&P 500 INDEX us 6,040.53
NASDAQ COMPOSITE us 19,627.44
CAC 40 INDEX FR 7,950.17
DAX INDEX GE 21,732.05
NIKKEI 225 IN 39,572.49
FTSEUROFIRST 300 INDEX EC 2,147.08
Euro Stoxx 50 Pr EC 5,286.87
STXE 600 (EUR) Pr EC 539.53
MSCI WORLD MULT 3,836.58

131450 0

7750057 |

T

Source : Bloomberg

*

4pEEEEEEER®

. 19.63 =

- 12.74 = 11.76 3.01 6.09  31-Jan-25
: 10.41 = 8.28 1.86 751  24-Jan-25
- 13.22 : 12.00 3.09 635  27-Jan-25
13.22 & 12.00 3.10 6.35  27-Jan-25
- 9.74 = 9.16 4.15 9.94  29-Jan-25
: 23.35 = 20.88 1.59 411  01-Feb-25
: 25.66 = 22.24 1.24 368  01-Feb-25
36.03 = 28.61 0.66 2.44  01-Feb-25
. 15.97 = 14.73 3.09 6.44  01-Feb-25
: 16.08 = 14.62 2.58 551  01-Feb-25
: 19.39 & 19.81 1.73 542  31-Jan-25
. 15.15 = 14.48 3.16 6.35 31-Jan-25
15.69 = 14.80 3.04 638  31-Jan-25
- 15.13 = 14.12 3.19 638  31-Jan-25
: 22.34 * 19.96 1.68 4.37 __ 01-Feb-25
I’ ]
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.0%| 710.7% 0.5% 5.9% 0.3% 6.0% -0.5%| 14.8% -1.4%| 10.9% -1.4%| 29.3%
1 month 3.5%| 710.6% 1.7%| 10.6% 0.5%| 77.4% 29%| 14.3% -4.6%| 138% 1.0%| 221%
3 month 3.6%| 70.3% -2.4%| 10.6% -2.8%| 11.6% 4.8%| 714.0% -7.5%| 12.4% 6.0%| 20.0%
6 month 9.5%| 11.8% 3.0%| 74.1% 4.2%| 15.4% 12.4%| 14.4% 3.4%| 12.9% 15.2%| 20.4%
9 month 16.5%| 70.8% 6.6% 13.2% 8.9%| 7145% 21.8%| 133% -0.7%| 11.7% 26.4%| 19.2%
12 month 20.1%| 10.5% 14.4%| 12.9% 18.6%| 14.2% 25.0%| 730% 0.6%| 171.5% 27.8%| 18.7%
Month to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 71.5% 3.3%| 14.0% -4.6%| 138% 1.9%| 222%
Quarter to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 171.5% 3.3%| 14.0% -4.6%| 7138% 1.9%| 222%
Year to date 3.8%| 10.3% 2.0%| 10.7% 0.8%| 11.5% 3.3%| 740% -4.6%| 13.8% 1.9%| 222%
27U 18.3%| 710.5% 5.0%| 12.9% 4.4%| 14.3% 24.8%| 7128% -8.0%| 11.8% 32.5%| 17.8%
3U 9.2%| 14.1% -0.2%| 15.7% 0.1%| 17.2% 12.8%| 17.5% -3.7%| 11.5% 13.5%| 234%
47 9.7% 13.3% -2.3%| 15.4% -3.1%| 16.8% 14.8%| 16.5% 0.6%| 177.4% 11.6%| 223%
5U 10.9%| 17.1% 29%| 17.4% 3.5%| 18.2% 14.9%| 21.5% 0.4%| 717.0% 171%| 25.7%
10U 9.8%| 14.4% 3.8%| 15.9% 4.4%| 16.2% 13.8%| 17.9% 1.4%| 14.5% 16.7%| 21.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 2-Feb-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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® 15qUJSunnlsU 2024 avanus:=uanunIsSIiny

SET Index Target for 2024 SET TARGET TN 6.9% 210 1.06 dudruuin uidu 9.88 liau
<Rtjoves ors! S i 1443 aruuin guilduwauiNwanISANTUIIUNGU
-0.25SD +0 SD +0.25 SD Y - - — ' —_
: : , udu-Ulnsinidna:zs1eewiry (PTTGC,
Net Profit Net Profit Growth EPS 16.63 17.29 17.95 Forward P/E Shares  Share Dilute .
Year 2020 453,584 -51% 41.8 10,840 4.8% OSP, OR) ngumumoﬁuuom 3Q-24
O s sasttess + e = £ps U 24 USuan91n 85.9 10U 79.9 un.....

Year 2021 1,016,531 124% 89.2 16.18 11,400 5.2% astuaut AMM9UR 1510 91NASINoUR 1542
Year 2022 1,001,815 -1.4% 84.0 17.17 11,920 4.6% 26
Year 2023 928,872 -7.3% 75.7 19.05 12,264 2.9% !
Venr 2002 = U 25 Amnannlsveend 15.7% (AU 12.5%)

Base 988,631 6.4% 79.9 1510 18.1 12,367 0.8% E)Uﬁ 114 é’]Ué’]UU']I’] - EPS 91.9 U'm/ﬁu

SET Target for Year 2024 : Average P/E = 17.3 ; 1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares v : . ’ ' !
A1 Forward P/E 98N 15.7x (14439/)

Year 2025 v !

Best 165459 e e ‘ — ‘ = Jrnunensti« U 25 n 1589 9a Inald P/E N

Base 1,143,680 15.7% ( 91.9 ) ( 1589 ) 15.7 12,445 0.6% . r !

Worst 1,038,063 5% 83.4 A110ay (17.3x)

SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E=17.28 (Avg.) ; Share = 12,445 Mil. Shares s s R e . . w

Year 2026 1,243,745 8.7% 99.9 1 1662 14.4 12,445 oo @ ADWIFSIN:=NTKA Ay U 25 Tudaidarnung

SET Profit for Year 2026 : Estimate Net Profit Growth = 8.7% (Prev=7.9%) (Bloomberg Survey ;22 Nov 24) ; P/E=16.62x (-0.25SD)

A9 UINSNISIASUINVadlNg 1IangsnIwvod

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

NIsijod N19:auASIU IAzIASUINIUWUED

By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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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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