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Symbol Last Chg %Chg Time

Hang Seng: P/E  11.96  Yield(%) 3.53

COMMOD INDEX Last Change  %Chg
CCl Index

LME BASE METALS 3M (US$/TONNE)
Aluminium 2592.00

Copper 9147.00

Steel

Zinc 3089.00

BASE METALS FUTURES

Steel: HR Coil 689.00

Copper 4.221

Coal (Newcastlell33.450s

Crude Palm OQil 5071.00

FX/MM RATES Llast Change Time
USD Index 106379 6:14
FED Fund 4.75 8:01
BOT Policy 2.25000 Dec 9

BOT Awvg. 33.9220 Dec 9
USD/THE 33.6600 -0.24 T:15
EUR/THB 35.4406 -0.22 T:15
GEP/THB 42.9973 -0.18 T:15
JPY/THB 22.1761 -0.12 [HE]
CNY/THE 4.6426 -0.23 T:15
BIBOR SIBOR(USS) SIBOR(S$) LIBOR(USS)
2.30000 3.280 4.96018
2.39822 3.300 4.85372
2.45000 0.821 4.68213
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2.535000 0.812 6.04143

Bitcoin 97345.00
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Date Country Event Period Surv(M) Prior
9-Dec IN GDP Annualized SA QoQ 3QF 1.0% 0.9%
CH CPIYoY Nov 0.4% 0.3%
CH New Yuan Loans CNY YTD Nov 17490.91b 16520.0b
10-Dec CH Exports YoY Nov 9.3% 12.7%
CH Exports YoY CNY Nov - 11.2%
11-Dec us CPI MoM Nov 0.3% 0.2%
us CPI Ex Food and Energy MoM Nov 0.28% 0.30%
us CPIYoY Nov 2.7% 2.6%
us CPI Ex Food and Energy YoY Nov 3.3% 3.30%
12-Dec EC ECB Policy Rate Meeting Dec-12
us PPI Ex Food and Energy MoM Nov 0.24% 0.00%
us PPl Final Demand MoM Nov 0.3% 0.2%
us PPl Final Demand YoY Nov - 2.4%
us PPI Ex Food and Energy YoY Nov - 3.1%
us Initial Jobless Claims Dec-07 -- 224k
13-Dec JIN Tankan Large Mfg Index 4Q 12.6 13.0
16-Dec CH Retail Sales YoY Nov 5.2% 4.8%
us Empire Manufacturing Dec -- 31.20
us S&P Global US Manufacturing PMI Dec P - 49.70
17-Dec us Retail Sales Advance MoM Nov - 0.4%
us Manufacturing (SIC) Production Nov -- -0.5%
18-Dec JN Exports YoY Nov - 3.1%
TH BoT Benchmark Interest Rate Dec-18 2.25% 2.25%
EC CPlYoY Nov F -- 2.00%
us Building Permits MoM Nov -- -0.60%
us FOMC Rate Decision (Low er Bound) Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT -- 2.8%
us Initial Jobless Claims Dec-14 -- --
us Existing Home Sales MoM Nov 3.97% 3.40%
JN BOJ Target Rate Dec-19 - 0.25%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.75% 3.10%
us PCE Price Index MoM Nov - 0.20%
us PCE Price Index YoY Nov -- 0.0
us Core PCE Price Index MoM Nov 0.19% 0.0
us Core PCE Price Index YoY Nov 2.90% 0.0
EC Consumer Confidence Dec P - - 13.7

us U. of Mich. Sentiment Dec F - -
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(Bloomberg) -- China's top leaders plan to start the annual closed-door Central Economic Work Conference next
Wednesday to map out economic targets and stimulus plans for 2025, according to people familiar with the matter.

The high-profile conclave — scrutinized by investors for how officials steering the world’'s No. 2 economy plan to direct
monetary, fiscal and industrial policies — will last for two days, the people added. The meeting is normally attended by
the nation's top leadership including President Xi Jinping as well as senior financial regulators, and was held on the
same dates last year.

The ruling Communist Party likely won't announce when the meeting begins, with the public learning it's taken place
when the readout is published. While any specific numbers settled on won't be revealed until the yearly parliament
session in March, market participants will scour the statement for clues of policymakers’ conclusions.

Investor expectations on more policy support from the upcoming meeting sent China's benchmark CSI 300 index up
0.3% in Tuesday afternoon trade, reversing earlier losses of as much as 0.6%. The Hang Seng Index also gained as
much as 1.1%.
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China Signals Bolder Stimulus for Next Year as Trump Returns DAOLSEC

® China Signals Bolder Stimulus for Next Year as Trump Returns

2024-12-09 11:34:28.501 GMT
By Bloomberg News

(Bloomberg) -- China’s top leaders signaled bolder economic support next year using their most direct

language on stimulus in years, as Beijing braces for a trade war when Donald Trump takes office.

President Xi Jinping’s decision-making Politburo vowed to embrace a “moderately loose” monetary policy in 2025, according to the official Xinhua
News Agency, signaling more rate cuts ahead and shifting from a “prudent” strategy that’s held for nearly 14 years.

The 24-man body also pledged “more proactive” fiscal policy at its monthly huddle, raising expectations for Beijing to widen the fiscal deficit from 3%
at the annual parliamentary session in March. That would open the door to more central government borrowing to shore up the faltering economy.
The Politburo’s December meeting “sent the most aggressive stimulus tone in a decade,” Morgan Stanley economists including Robin Xing wrote in a

research note, adding that “while the tone is very positive, implementation remains uncertain.”
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FTSE SET Index Series Us:nABoruFUarugistict SET Index Series soulfiou s.A.24 Ing:l8s1AnUn 20 8.A.67 1o rebalance ...
(6 Dec 24)

® FTSE SET Large-Cap Index
® +HUIVY : MINT
* -Huoon : EA
* “g1sov: BEM, BJC, DIF, MTC, TL/

® FTSE SET Mid-Cap Index

® +HUI": CCET, EA
° -Kuoon : B-LAND, BYD, MINT, ORI, SPCG

® FTSE SET Small-Cap Index

® +HUIV1 : ADVICE, B-LAND, BYD, FM, GVREIT, MASTER, MEDEZE, ORI, PCE, OKJ, PM, SCGD, SPA, SPCG, TMAN
* -Huoon : AE, AMANAH, ASEFA, AGE, BEYOND, CGH, MICRO, NEX, PYLON, SABUY, SMT, PLAT, UVAN, UV, ZEN

® FTSE SET Shariah Index

® +HUIN" : ADVICE, BCPG, CCET, CKP, FM, FORT, GVREIT, MASTER, MEDEZE, NEO, NUSA, PCE, PM, ROJNA, SCGD, SPA, TMAN, TVO, TPIPP, WPH
® -rUDON : AE, AMANAH, ASEFA, ETC, KEX, NEX, PRTR, PSH, RATCH, SIS, SMT, SYNTEC, STANLY, TU, TTCL, UVAN

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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CME FedWatch Tool DAOLSEC

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

MEETING DATE 275-300 300-325 325-350 350-375 379-400 400-425 425-450 450-475

1/29/2025 00% 00% 00% 00% 00% 220% 6/75% 10.3%
3/M19/2025 00% 00% 00% 00% 1435% 520% 299% 36%
272025 00% 00% 00% 49% 272% 443% 210% 24%
6/18/2025 00% 00% 22% 150% 351% 338% 125% 1.3%
7/30/2025 00% 06% 54% 200% 348% 286% 97% 1.0%
9/17/2025 01% 19% 93% 240% 33.1% 235% 74% 0.7%
10/29/2025 04% 3.1% 118% 2535% 315% 207% 6.2% 06%
12/10/2025 08% 43% 13.7% 263% 300% 188% 55% 0.5%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Indig:ggl: (5{2)(1[%1;}1?1 Baht Spot (L1) L 3.500000

38.000 « M -1700
N | r

; -3.000000
36.0004 1600

+2.500000
" A 02.30656 [

) ; Mo ) 3‘.“/“\_,, |
/ﬂ/ ,-\ ( \ W \y /v u VJ‘ \‘\ / 1447- 53
Vi ¥ 1V 4 +2.000000
l’v V \ ') |
e \ ! 1400
(/-/"/\/ AW .y /j F

‘v.“,,!’ =1.500000

- -1300
30.0004 AN/
Low: 1.242407
Thailand CPI All Items YoY Thailand Real GDP (Annual YoY %) on 9/30/24 r10
/a\..
o \\
// \\\ . 4///,////>//\»\\\\;\ e T
/ \\\ /‘///_—. e ;D D e ——— S ——
/ y A
6 s
e O -5
Dec =~ Mar ~ Jun  Sep = Dec  Mar  Jun  Sep = Dec  Mar  Jun  Sep  Dec  Mar  Jun Sep Dec
\ 2021 2022 2023 2024

Source: Bloomberg

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2020-10DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Dec-2024 07:17:49
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<Back> to Return
NI e e AR R:ts Custom Curve Actions » Table Export » Settings v [4 GC 119: US YIELD C
X-Axis Tenor Y-Axis [RICHENN - Currency B~ PCS RIS ge ElgdHistory Chart [

Specific QIVDDJAYSM = Relative Last 1D 1W 1M Modify ) Curves & Relative Value

BS484 USD US Treasury Bills & Bonds BVAL Yield Curve Last Mid Yld
# BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1W Mid Yid
O BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1M Mid Yld

Change
BS484 Mid Yld (Last-1W)
1 L 1BS484 Mid Yld (Last-1M)

15y

Tenor
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4565 8900 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copyright 2024 Bloombera F
SN 234706 ICT GMT+7: 00 bald02—174 11-—Dec—202<4 07: 15: 05
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US_ Bond Yield and S&P-500

Last Price M SPX Index 04/25/2024-12/09/2024 (L1) 6052.85 M USGG10YR Index (R1) 4.2244 A
4 1. UL/
6052.85
6000 P-4.6000
58004 P4.4000
4.2244
5600 iy
54004 P-4.0000
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SPX Index (S&P 500 INDEX) Bond- stock-Gold Daily 27APR2024-10DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Dec-2024 07:18:00
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Bond (US+Japan+Aus) - S&P-500
(GACGB10 Index= Australia 10yr Gov Bond)

-
 Last Price MUSGG1OYR Index 04/25/2024-12/09/2024 (R1) 4.2012 M SPX Index 04/25/2024-12/09/2024 (L1) 6052.85 M GACGB10 Index (R1) 4.1745 A — #8000
6052.85
60004 +-4.6000
58004 >4.4000
AY
56004 /‘ﬁ 4.2012
STLASYD
54004 \ >-4.0000
52004 I +3.8000
50009 [ 6w: 5018.39 Low: 3.6176 r-3.6000
M GTIPY10YR Corp - Last Price 1.063 i
+1.100
— +1.000
o: +0.950
% +-0.900
e +-0.850
' +0.800
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2024

USGG10YR Index (US Generic Govt 10 Yr) Bond (US+Japan)-S&P500 Daily 27APR2024-10DEC2024

Copyright@ 2024 Bloomberg Finance L.P.
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TLT : iShares 20+ Year Treasury Bond ETF
(reference US Bond Yield 10yr)

DAOL
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DAOL

PIMCO GIS-INCOME FUND-II
reference : LBUSTRUU Index // US Gov 10yr yield

1 Last Price 2400
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### UnadnulunainAudu BAndIUINSNISIASUEAY NIWanadlulukodune 8 w.e. 67
nanruIuWoIResala:IunousovaditiovNIWUKTINUS:aunI WS
2024-11-08 09:11:01.204 GMT

(Bloomberg) -- Kudulaziungousovavhasaninwnsisius:nAwus Iwiuugntsgunariosnuyanisou 10
aluaungou (1.4 auanunoaansansy) duavdnyrynrudnunadnuluds:=nulanuaoiuwangtuangniunns
auuauuiIAsygng

dryrynrBoviudountinveddisli FTSE China A50 $24aduinndn 5% navoniusznArsuisnineitiunnvaing 6
duduneounounv:annIsvIANU AeuNWNSIATRs19a:IBoAINUIRLDN 4 rudunvoudinsulUsinsud
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AIANISTUUINSNISNS=AUIASUIND 91NN1SUS:U NPC - DAOL SE

= = - w ot o _ . _ 8 Nov 24
naslianivasuntvadSguranadnu (Local Government Debt Swap) N1SIWUNUVOJISUIAS (Bank Capital Injection)

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

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

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

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

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

approved by end-2024

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

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

By Bloomberg
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year

DAOLSEC

27 Nov 24

Valnngveuidionuti(@6) Adwasiemanarulunolan Ao Trump Us:n1A

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

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

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

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

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

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

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

.I._._.

agenda, according to people familiar with the matter.

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

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

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

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

afinlsysunBudanis uagasisedumivlsrsundudiaudallugg ddgygriesiudanaSidfudrananigy
Vonue uavardedananndulsavarfiingdgalulseidenans vanannt wndedaomsidriunuluulounayassuiansnany
guigy dnaTegadaiuaaaunaviulaugdonanardhaiin amzbduila wasnmaadqyifiulandasdemin

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

GDP CPI

Trade war Tax plans

| |
Trade war Tax plans

Source: Bloomberg Economics Bloomberg

DAOL SECURITIES (THAILAND) PUBLIC COMPAN : @@ www.deol.coth  (F) daol.th
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UszsU NNA. 1Y SOU 4 ANSDY "NNGRU" AsaUn "IWalng" 1IJuduouiRed gu AouISenAUNNSoY
urSunsiumunnruie 81l wIdusssununniie viu:Nogs:ramnsovaouNIsanoon auisn
wugss.veu "auisn” volulinouikuinnsidouden "Alonau’

23 MN.A. 67
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6  Soft Power uoglny oamising aisilne Uionlan ,aluayu E-Sport Weuulinu
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10 a8 Entertainment Complex Tu nNuU. yasn 1 1dudu ANIAIKIA 5 Kdudu
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https://www.moneybuffalo.in.th/mutual-fund/vayupak-fund
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uSsmwanwinddantrinaagu nyale @hdn )

Krungthai Asset Management

wannindusstnnulouivamunau

nIndAuniiyafin1Tamugega 5 Suduusn
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UsELANYDIAII1815 (Instrument)

U, Uan.

UNd. 1eadld tand
WusUnssurarswisUssinalnesani 40/91/67
SUIAITNUITINEEUYIA IR (UA1T)

§uIASNILVE T70R (A1)

feanAs1as/AsIENs
(Credit Rating)

VAY LI
as 3 o
AZANUFIAIENNE WU

30 AuBaeu 2567

Suduaruindefoves

dndousdaya
nindaugns (%)

33.86
2454
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364

2.92

31 AanAu 2567

uRuamLE ofiovas

o

§9anATIE1T/A51815
(Credit Rating)

dadusayanin
niwdauans (%)
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20 SUAURUNBINUS 218N Ky

S1IIUSDUS=EI0AMNIRDU (30 D.8. 67)

PTT
SCB

KTB
BCP
AOT
ADVANC
BDMS
BSRC
GULF
KBANK
SCC
BBL
CPN
TRUE
CPF
BH
MINT
CRC
SCGP

uu. Unn

ULR. 193U 1ond

swuAsnmsines usm 90A (UKIBU)
swAsnsalng 9 (UKsu) (KTB)
ULR. UNN RasUaISEU

UL, mamniFgulng

UL9. 1IoNNUS BUlWS 18984

U9 NSUINWAGAIOBNIS

ULR. UN9N ASSIEN

uw9. fiaw 13uiuasi Aoaaadivun
suAlsnansing 90n (UK su)
U9 YusiuuAlne

SUANSNSUINW NNA (UKBL)

UU9. BuNSawmIUN

9. ng AasUaISBU

uu9. RSyInANtUD KIS

uwe. Isswenunauinsesuns

uwe. Tuiues Bumasiuduiua

UL IBunsa $ina AosUaissu

ULR. 10853 IWAINRY

uanAIAIL

[~ | smman E

112,898,207,500.00 | 35.07%
80,885,714,600.00 | 25.13%
17,181,428,173.00 | 5.34%
10,516,955,117.00 | 3.27%
10,243,972,500.00 | 3.18%

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

1,071,685,957.60 | 0.33%
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NOVNUSIUNYNNG KU (FTadhiorudvaINu

Js:inn n.) (VAYUA)

09/12/2567
06/12/2567
04/12/2567
03/12/2567
02/12/2567
29/11/2567
28/11/2567
27/11/2567
26/11/2567

25/11/2567

https://www.ktam.co.th/mutual-fund-detail.aspx?IdF=812

150,860,655,737.71
150,823,770,491.80
150,799,180,327.87
150,786,885,245.90
150,774,590,163.93
150,737,704,918.03
150,725,409,836.07
150,713,114,754.10
150,700,819.672.13

150,688,524,590.16

UaAKUDUAINU U

09/12/2567

10,0573
10.0549
10.0532
10.0524
10,0516
10.0491

10.0483
10.0475
10,0467

10.0459

DAOL SEC

11 Dec 24

10.0573

HUDY : UANANUZOUNSINU
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 9-Dec-67
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Portfolio Performance DAOLSEC

9/12/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
com7 COMM 10% 27.50 3,787 104,133 27.25 103,185.98 (946.66)| -0.91%
PTT ENERG 20% 32.50 6,441 209,321 32.00 206,100.53 (3,220.32)| -1.54%
BDMS HELTH 10% 27.00 3,925 105,981 25.25 99,111.49 (6,869.11)| -6.48%
HMPRO COMM 10% 9.70 10,735 104,133 9.65 103,595.87 (536.77)| -0.52%
SCB BANK 15% 116.00 1,354 157,027 | 118.50 160,410.83 3,384.19 2.16%
CPF FOOD 15% 24.40 6,436 157,027 23.90 153,808.87 (3,217.76)| -2.05%
SET 1447.53
Total 80% 837,620 826,214 (11,406)
CASH 20% 212,157
Total Portfolio 1,038,371 3.84%
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- . . o o , : " jnaniagorusuiiuduwa 1snlknouaulenu TTB
" (Jnadnuun9:salni event @Aty wiulunau R ) - |
la: PTT* §ou SCB UuIru1:NuNIsiioluINnNon

Inslnanannaduwsad (12) TuiSaauinsnis o e . _
' ' = 1S199[AUNAUNNAU WINSNISNS=AUIASYINAVOY

NS:AUIASUINY..... Nagnsaunu Usunsau sguna Ing list vounmsifuAunTgUs:Tosy 1Is1&al5
lDafavnuItuIaudus) Iaowaulanurulkoy NAUINGIAd AUAN 9INUINSNISNS=AUNSTETE
[3nou (AM919:0) AuNTgiUs:Tosu CPAXT na:5uli 1wy

BJC IVIU19NAD
wosAFiU DAOL
= fufuwesnaud 1s1in CPF*, COM7* @on llaziwu CPAXT, TTB Iun

" iuluwosn CPAXT(10%), TTB(10%), SCB(15%), HMPRO(10%), PTT*(20%), BDMS*(10%)



DAOL SEC

nanIsuiuIiluioururin/oon SET50/SET100 Anain

2:Us:N1AwanaJinou s.n.

- Auneglu SET50 Nidunnsu 3 d1auiisn Aio CENTEL, BCP lla: EA
+ Aulu SET100 NTomaiuuinuiu 3 Aatlu SET50 Ao SAWAD, BANPU, COM7

funstinku CCET inwnfu SET50/SET100 Kulu SET50 Av=nntineen Ao TIDLOR
dourunogiu SET100 Ne:nnuineen Ao RBF (WalUaglu sSET)
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DAOLSEC
TECHNICAL VIEW

11 December 2024 # 231

SET : 1N9vMwuwauiunsauviinu

nuoltiv : 1INSYAIWUWIUTUNSOUIIAU

ludaniu:  Trading 929-938

aniu: Short : N KINKan 929

1u9su

929,925 , 921

|
3 |
WO 938 | 942, 946

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




DAOLSEC

$ﬁ CASH BALANCE

11 December 2024
KhanNSwENAININ9:AR Cash Balance MUINCUZAINTS nannSwenian Cash Balance
AuorulnuiBioyadun 6-9 s.A. 67
hannswe ISURAU — dudn
] LBAMSione  1-Week Tumover
) *DELTA 21w.g.67 —11 8.A. 67
*PROEN / PROEN-W2 25w.9.67 — 13 8.A. 67
MAI -
*EA13P2501A 98.n. 67 -13 8.A.67
*EA19P2501A 98.nA. 67 —-13 8.A.67
*MONO 27 W.g. 67 —17 8.A. 67
*LTS 28.A.67—-208.n.67
ALNEIMA
INQUAINISAUIN Cash Balance *$4U 1 : IRBodioanisonimuaR 100% rioudia (Jrud Cash Balance)
1.P/E>40 ImM + AMUAUDILDNILBOVID
2. UsLrunsBov e SET > 500 au./AUAH // MAI > 400 aU./aUmH * 52U 2:; IiSoropnnsoNRuER 100% fiouda (Jnyd Cash Balance)
3. 1 Week-Tumover > 40% + FuAUonOuIILTOVIE + AL Net Settlement
~+ 520U 3 : IRBofioanisoNIuan 100% rioudo (JruS Cash Balance)
+ AUAUDTUOVITUGVAE + AU Net Settlement + AILBOVIEGOASD 1 SUNIMs

Disclaimer.undinsy: Haﬁgﬁﬁmﬁﬁulnuu§6nna‘nn§wu’ ale (UszinAlng) 971n (Unwsu) Gﬁmnds.aamW'admauana swenwsundinsHididuveyaus:naunisanaulavastn
adnuioly Inuvnmvuuuwumuvoavauar’ﬂmtlmuumamsnsnmuaumanaln las mnuwmumrsryuounsouminaansamunannswmmamﬂa Guliu USBNHANNSWE IARTIOAR

9110 (UKBU) 2 IUSUUG\UOUFIE)F\O'IUI?UH’]U-M“I nmavumnmsluunamm AadulninwAsia:NWwdau llas vaTnunaunuTumawuowmsrmauwsaunaunaumsmnauhaunu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02851 1800 &5) wiwww.daolicoith () Ndao




DAOLSEC

DAOL Daily Summary (11 Dec 24)
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12 Dec: US:5uUaSARNIN i
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Fund Flow
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Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 151.556 I
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r140

sJejjop Jo suonig
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Dec  Mar  Jun | Sep ' 'Dec? " Mar  Jun Sep lDec? " Mar  Jun Sep  Dec  Mar  Jun Sep 'Dect " Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec
2018 | 2019 | 2020 [ 2021 | 2022 [ 2023 2024

Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-11DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Dec-2024 07:19:11




Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

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

260
250
248.92513
M 230
F220
M Mid Price 248.92513
[ High on 09/24/24 257.71500 |
- Average 243.17059
Low on 04/03/20 215.60901
Se'p ' 'Decj ' "Mar ' Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' 'Decf ' "Mar ' “Jun’ ' ~Sep' ' 'Dec: ' "Mar ' "Jun’ ' 'Sep' ' Dec’ ' "Mar’ ' Jun’ ' 'Sep' ' 'Decf
2019 2020 2021 2022 [ 2023 2024 [

FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-10DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 11-Dec-2024 07:18:57
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DAOLSEC

7 6 9ana i -57 ‘i 303 5,699 -23,904 -14,603 -1,645 -22,512
11/Dec/24 i :

YoY Lvi
Equity i i
Asia (11) i i
China 30SEP2024 i i 96,396 70,179 52,200 19,065
India 09DEC2024 i 71 i 71 2,981 -10,128 906 5,335 -11,608
Indonesia 10DEC2024 i 5 i 24 91 -1,691 1,558 2,185 3,567
Japan 29N0V2024 i i -4,058 -1,834 14,776 8,775 3,023 -33,369
Malaysia 10DEC2024 . -27 ! -48 -219 -1,330 -524 -406 300
Philippines 10DEC2024 i 23 i 21 -12 -339 -317 -327 564
S. Korea 10DEC2024 i 129 i 347 189 -6,417 4,145 6,971 -108
Sri Lanka 10DEC2024 L0 i 0 3 15 -34 -37 -76
Taiwan 10DEC2024 i -279 i -136 2,480 -4,434 -17,775 -12,502 -12,074
Thailand 09DEC2024 i -52 i -52 -92 -1,335 -3,916 -3,775 1,299
Vietnam 10DEC2024 i\ -6 E -24 -31 -895 -3,120 -3,307 -2,853

Foreign net buy/sell (daily)
6 ARIANANLALZE

2,807

Remark : £101av Net position voyunasnusawus:Ine u 6 mainruiosy

908 966 1,017 911

-1, 688 -1,654 -1,518

Us:noumnou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia




|,502

5,109
-368121

2,933!70
1,97I I

76(?55I
(] |

-1,462

DAOLSEC

,312

1,919
-2,373

205
="
1)

-2,073

480
,0 2I
-4,240
,396

-10,496

-3,53

-
I Iu

-2,83916

Foreign Net Position (Thai Bond Market)
48
5
53-31'44

-1,353

658

-3,284

166

-47
-52

Us:inAlunannrulng

0

-22

1
41

Unadnumniy
0

-12

-37

=25

-3

0

-5

3

|
|

33

-39

-14

L}
49
-28

Net Position

-93

Foreign Net Position (Thai Equity Market)
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Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaA1nasiiopsavvavdnadnuius:INAIWWan uanngn
09-Dec-24 : (USvuingudunou) sousoulng DAOL Strategy
S N Ny,
AURD % nstioguvu I{ AURD % nstioanay \I
0
» yaAiguainu * : » yaAiguainu * i
an IWu/an Guun) 0 an IWu/an Guun) |
BH 0.23% 37 || DELTA -0.03% 607 I
NDR 24.08% 233 | ADVANC -0.03% -280 [
KBANK 0.06% 233 | cpPN -0.02% -66 :
SCB 0.04% 169 0 INTUCH -0.02% 56 |
GULF 0.01% 101 : CCET -0.05% -45
CPALL 0.02% 101 CRC -0.02% -41
BCP 0.22% 96 : TOP -0.04% -30 I
scc 0.04% 81 | cHa -0.09% 27 |
BBL 0.03% 76 | DIF -0.03% 24 |
BTS 0.05% 49 || PTTGC -0.02% -22 :
\

KUBIAA : YaAITuaInuAiv/an AusrueNguoukuRiVasunlal IneldstniUnanan ieiUssuifisu (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

LY | 1 - — 1 — — L | 1 = — 1 — -
nungammsnensaavaaunaar!umads:mmwu/an Uanngn nungammsnanseavaaunamumads:mmwu/an UInnen
09-Dec-24 : (USguingunudunirnou) sousoulne DAOL Strategy 09-Dec-24 : (IUSguingunudugannevaviziounau) sousoulng DAOL Strategy
- . v v-_.E_-_"------- v 2 - = ’E--_"-------
HuUNU % N1snaguvu rrjunu % n1snoanay I nunuy % N1snoguvu r HuUNU % N1snoaanay i
_ yaAIduadnu * I . yaAlIguaINu * I » yaAuadnu * I » yaAuadnu * I
wu/an gy } I wu/an . ) IWu/an . . | wu/an _- .
IWu/an (§1uun) IWu/an (@uuin) l IW/an (@uuin) wu/an (a’IUU'ln)l
BH 0.23% 367 : DELTA -0.03% -607 I VGl 38.90% 21,491 I DELTA -0.17% -3,213 I
NDR 24.08% 233 I ADVANC -0.03% -280 I KBANK 0.56% 2,099 : BDMS -0.29% -1,150 I
KBANK 0.06% 233 I CPN -0.02% 66 || BH 0.76% 1,237 I INTUCH -0.26% -852 ||
SCB 0.04% 169 [ INTUCH -0.02% 56 | AOT 0.12% 1,044 I ADVANC -0.10% -842 ||
GULF 0.01% 101 i CCET -0.05% 45 I BCP 1.36% 594 I CCET -0.40% -a48 ||
CPALL 0.02% 101 J CRC -0.02% a1 I scs 0.11% 449 [ CPN ~0.13% =g |
BCP 0.29% % J ToP -0.04% 30 I cur 0.05% 386 [ CRC -0.14% 285 |1
BTS 0.05% 49 I PTTGC -0.02% 29 BTS 0.26% 242 I PTTEP -0.04% -199
AUBIkG : YaAIuasnuRIiL/an AMusrunduonuduiidsuilas TneldsinUnsngn imeiuseuifieu (Ulsyarnanasos) KUNEINR : YaAIUadNUAIWL/an AusrueINTuorUURIVAsUIUay TnelistnUnangn iweiUSsuifisu (IWldyaAiianadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

b |



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 08-Dec-24
Net Buy Net Sell
BDMS 30,107 AWC (38,056)
BH 26,588 AOT (37,089)
ADVANC 22,573 CPALL  (24,615)
VGI 15,812 PTT (18,608)
SCB 15,597 BSRC (17,750)
KBANK 7,936 INTUCH (16,619)
KTC 7,834 CPN (11,794)
PTTEP 6,045 TTB (11,573)
GULF 4,176 BTS (11,050)
CK 2,526 SCC (9,535)

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

DAOLSEC

o 0 % % P % A s » % % P ¢ ™ > > ™ A ™ > ™ > e
v v v v : ; Y] % v . v v Vv v : ; s v v . v
A AN L SO LA S RC C AL G  A A LGN A AR AN A AP ORI 08-Dec-24
R o R S L e o N AN e A . e N . o F W F SN ec
v v v v v v v v vV v v v v v v vV v v v v v v v v
27-Jan-23 - 06-Dec-24 679 days
| Buy Sell
_//-‘.\'\ ADVANC 19,523 AWC (36,693)
T T T T T T
VGI 18,553 CPALL (31,875)
BDMS 14,529 PTTEP (25,602)
| GULF 7,440 AQT (20,421)
KBANK 6,497 BSRC (18,119)
[ | \ | |I SCB 5,571 TISCO (13,205)
' CcomM7 3,723 BTS (11,679)
S el SAWAD 3,444 CPN (10,872)
\ o OoP 2,339 SCC (5,690)
~
1 \ ~ WHA 1,949 HMPRO (4,954)
\‘ :
LY
\ \
S, Sa. 17-0ct-22 - 27-Jan-2% 102 days /
01-Jun-22 - 05Ju-22  34days 05hul-22 01-Sep22 SBdays Buy sel N\
J Buy Sell Buy Sell "'-w,\ —
- CPALL 7,997 PTT (5,804)
BH 2,307 PIT (5.551) BH 7,763 EA (51,59 1 01-5ep-22 - 17-0ct22 46 days KBANK 7,124 PITER  (5,63)
1 keank 7w PTTEP  (4,659) Bi;):u :::: Dﬁ:‘:é :glzi Buy Sell BBL 5312 PN (3,552)
HUMAN 393 CPALL (3,664) FIT 20 scc e CBG 2,909 AOT (2,880)
BTS 319 SB (3,002) KBANK 2048 BBL 1160) PTTEP 6434 CPALL (5,688) ADVANC 2,789 PTTGC  (1,841)
ML 307 ADVANC  (2,933) CPN 1940 ADVANC  (1,093) BH 3,739 PTT (1,953) SPAL 1,570 MTC  (1,316)
G 264 BBL (1,740) HMPRO 1335 CPF (982) BDMS 2,595 SCB (1,930) HM(;fD ilé BS:I é’ Egi:%
GFPT 260 CRC (1,526) SCGP 1,465 MTC (504) AOT 1,066 KBANK (1,768) - 4 HANA (&10)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU 831 MINT 1441
BEC 2% HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KKP 656 DOHOME  (759)
SCGP 213 ESSO (1,098) CBG 811 RC (1.376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)
JIKN 625 KCE (606)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

I, ~\

27-1an-23 -| 06-Dec-24 679 days

Buy i Sell i

i a

ADVANC 19,523 | AWC  (36,693) |
VG 18553 i CPALL  (31875) i

BDMS 14,529 | PTTEP  (25,602) i
GULF 7,440 i AOT (20,421) !
KBANK 6,497 I BSRC (18,119) i
SCB 5571 1 TISCO  (13,205) !

coM7 3723 i BTS  (11,679)
SAWAD 3,444 : CPN (10,872) i
TOP 2339 1 SCC  (5690)

WHA 1,949  \_ HMPRO  (4,954)

=7
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MISIKUNU Dividend Yield gv

DAOLSEC

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

Stock

SAT
SIRI
SCB
NER
TISCO
ICHI
QH
X0
PTTEP
LH
SPALI
TTB
TCAP
PSL
RCL
SPRC

11.20
1.85
118.00
4.88
96.75
15.00
1.86
19.20
128.00
5.45
19.50
1.83
50.00
7.50
29.50
7.00

Last price Last DPS
Bt/sh

0.26
0.07
2.00
0.05
2.00
0.60
0.03
1.70
4.50
0.15
0.60
0.07
1.25
0.10
0.50
0.25

Est DPS
Bt/sh

1.041
0.16
9551
0391
7.72]
1.121
0.14:
1.391
9.011
0.38 ]
1.331
0.12:
3.371
0.471
1.83|
0.421

24(f) div yield

%

9.29
8.70
8.09
7.99
7.98
7.43
7.37
7.24
7.05
7.01
6.81
6.78
6.74
6.27
6.20
6.06

Frequency

(times)

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

5 days avg volume

Bt mn

10.88
76.10
973.80
17.73
166.60
71.28
12.40
19.91
649.96
195.79
73.32
219.24
75.34
32.86
95.63
121.75

Stock

PIN
AP
ROJNA
WICE
TEGH
BAM
KTB

NETBAY

EA

6.45
9.05
6.40
4.58
3.70
6.75
20.70
18.50
5.15

Last price Last DPS
Bt/sh

0.59
0.70
0.40
0.24
0.10
0.38
0.87
0.90
0.30

S ————

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.731
061
0.42 ]
0271
0.20

24(f) div yield

%

11.321

6.72)
6.56 |
5.90 I
5271
5.05|
5.001
4571

Frequency
(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn
19.0
79.9
13.7
4.2
21.9
84.0
548.1
39.38
1,709.18

High Dividend : Property Fund & REIT

Last price Last DPS Est. DPS

BWORK 4.86
TTLPF 14.60
POPF 6.30
MJLF 4.20

SPRIME 4.16
3BBIF 5.70

CTARAF 4.48

Mil 6.40
AIMCG 3.10
GVREIT 6.85

KTBSTMR 6.45
ALLY 5.25

HPF 4.94

DIF 8.90

WHAIR 6.50
LHSC 11.30

0.17
0.55
0.29
0.15
0.13
0.16
0.13
0.23
0.08
0.20
0.18
0.13
0.13
0.22

0.22
0.15

0.72
1.73
0.79
0.38
0.44
0.69
0.13
0.61
0.00
0.78
0.00
0.00
0.04
0.96

0.53
0.84

div yield last
Frequency
year

(%)  (times)

: 16.87 : Quarter
1 14.58 Quarter
" 13.81 ] Quarter
1 13.32 | Quarter
: 12.38 : Quarter
1 12.28 1 Quarter
: 11.90 : Irreg
: 11.85 : Quarter
| 11.85 Quarter
: 11.44 : Quarter
1 10.86 1 Quarter
: 10.61 : Quarter
: 10.45 : Quarter
1 10.03 | Quarter
: 9.76 : Quarter
1 9.44 4 Bi-Mthly

5-day avg volume

Bt mn

0.63
1.01
2.27
0.44
0.75
95.38
0.38
0.21
0.17
2,53
0.37
1.97
0.43
51.79

3.47
15.50

08-Dec-24

Type

#N/A
Leasehold
Free&Leaseho
Leasehold
Leasehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A

#N/A
Free&Leaseho
Freehold

#N/A
Free&Leaseho

(update dUnHa:zHTIASY)

<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) : Iunivanaal 2011 10ugulunisAuon

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

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

Market Indicators



Calendar (Week DAOLSEC

Date Country Event Period Surv(M) Prior
9-Dec IN GDP Annualized SA QoQ 3QF 1.0% 0.9%
CH CPIYoY Nov 0.4% 0.3%
CH New Yuan Loans CNY YTD Nov 17490.91b 16520.0b
10-Dec CH Exports YoY Nov 9.3% 12.7%
CH Exports YoY CNY Nov - 11.2%
11-Dec us CPI MoM Nov 0.3% 0.2%
us CPI Ex Food and Energy MoM Nov 0.28% 0.30%
us CPIYoY Nov 2.7% 2.6%
us CPI Ex Food and Energy YoY Nov 3.3% 3.30%
12-Dec EC ECB Policy Rate Meeting Dec-12
us PPI Ex Food and Energy MoM Nov 0.24% 0.00%
us PPl Final Demand MoM Nov 0.3% 0.2%
us PPl Final Demand YoY Nov - 2.4%
us PPI Ex Food and Energy YoY Nov - 3.1%
us Initial Jobless Claims Dec-07 -- 224k
13-Dec JIN Tankan Large Mfg Index 4Q 12.6 13.0
16-Dec CH Retail Sales YoY Nov 5.2% 4.8%
us Empire Manufacturing Dec -- 31.20
us S&P Global US Manufacturing PMI Dec P - 49.70
17-Dec us Retail Sales Advance MoM Nov - 0.4%
us Manufacturing (SIC) Production Nov -- -0.5%
18-Dec JN Exports YoY Nov - 3.1%
TH BoT Benchmark Interest Rate Dec-18 2.25% 2.25%
EC CPlYoY Nov F -- 2.00%
us Building Permits MoM Nov -- -0.60%
us FOMC Rate Decision (Low er Bound) Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT -- 2.8%
us Initial Jobless Claims Dec-14 -- --
us Existing Home Sales MoM Nov 3.97% 3.40%
JN BOJ Target Rate Dec-19 - 0.25%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.75% 3.10%
us PCE Price Index MoM Nov - 0.20%
us PCE Price Index YoY Nov -- 0.0
us Core PCE Price Index MoM Nov 0.19% 0.0
us Core PCE Price Index YoY Nov 2.90% 0.0
EC Consumer Confidence Dec P - - 13.7

us U. of Mich. Sentiment Dec F - -




GDP vouUs:InAlu Asean

DAOLSEC

6.0
4.0
2.0
0.0
2.0
4.0
-6.0
-8.0

10.0
5.0
0.0
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-10.0
-15.0

Thailand
41 42
A 34
] 31 > 6.0
1.0
1 /'/_-\ 40
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| 0.0
. 2.0
- 4.0
2014 2016 2018 2020 2022 2024E
Philippine
_ 69 67 7
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7] 2.0

- 0.0
2014 2016 2018 2020 2022 2024k

Indonesia
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__.‘ 7‘
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2014 2016 2018 2020 2022 2024E
Vietnam
8.0
6.7 6.2 6 71 70 65

2014 2016 2018 2020 2022 2024k
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-5.0

-10.0

Source : Bloomberg

(18 Sep 24)
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EPS (N1lsmann) vouds:inAlu Asean
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Thailand

127%
3% 28% 6% -3% 11% g0, 2% .20% 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% 29, 12% 10% 12%

349
% -58%

228 481 472 527 581 652

224 321 289 288

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

Vietnam
33%
26% 23% 21% 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

800
700
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300
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0
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100

50

Philipping,

38%

6% 1% 49, 12% 10% 7% 12% @

-6%

331 350 388 404 453 218 302 498 546 582 650 690

2015 2017 2019 2021 2023 2025(f)

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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Fed Fund Rate (Policy Rate)

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

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

FED ; Million USD

Bloomberg

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

0

4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

] ISUN1SS:UNRCovid-19

6,854,318

4,318,939

4-U.n.-18 4-U.n.-19 4-U.n.-20 4-U.n.-21

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.n.-23

4-U.n.-24

5,600,000

5,100,000

4,600,000

4,100,000

3,600,000

3,100,000

2,600,000

2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

DAOLSEC

» Million EUR

ECB
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I FED Reserve Balance Wednesday Close

14-8.m.-19
27-W1.8.-19
11-1.m.-20
24-11.81.-20

7-0.a.-20
20-u.m.-21

5-w.a.-21
18/8/2021
1/12/2021
16/3/2022
29/6/2022
12/10/2022
25/1/2023
10/5/2023
23/8/2023
6/12/2023
20/3/2024
3/7/2024
16/10/2024

70,000,000
65,000,000
60,000,000
55,000,000
50,000,000
45,000,000
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000

- Bloomberg United States Exchange Market Capitalization USD

Bloomberg
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25/5/2022
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17/8/2022
28/9/2022
9/11/2022

23-.4.

21/12/2022

1/2/2023
15/3/2023

I FED Reserve Balance Wednesday Close

26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
3/1/2024
14/2/2024

27/3/2024
8/5/2024

19/6/2024
31/7/2024
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— Bloomberg United States Exchange Market Capitalization USD

11/9/2024
23/10/2024
4/12/2024

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

- 70,000,000
- 65,000,000
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000

- 30,000,000

DAOL SEC

(4,596.00)
(15,409.00)
(28,914.00)
3,739.00
(6,166.00)
(21,390.00)
(15,122.00)
3,027.00
(16,172.00)
(2,806.00)
(27,942.00)
(2,661.00)
2,264.00
(37,948.00)
(16,967.00)
(10,948.00)
2,934.00
(6,040.00)
(28,951.00)
(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
(19,673.00)
(8,952.00)

22/5/2024
29/5/2024
5/6/2024
12/6/2024
19/6/2024
26/6/2024
3/7/2024
10/7/2024
17/7/2024
24/7/2024
31/7/2024
7/8/2024
14/8/2024
21/8/2024
28/8/2024
4/9/2024
11/9/2024
18/9/2024
25/9/2024
2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024
27/11/2024
4/12/2024

7,263,580.0
7,248,171.0
7,219,257.0
7,222,996.0
7,216,830.0
7,195,440.0
7,180,318.0
7,183,345.0
7,167,173.0
7,164,367.0
7,136,425.0
7,133,764.0
7,136,028.0
7,098,080.0
7,081,113.0
7,070,165.0
7,073,099.0
7,067,059.0
7,038,108.0
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



DAOL SEC

n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Yorle:Market Sap. Growth

' 30-8.A.-16 66,383,155
140 25% 122 127 29-5.a.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o " 31-5.A.-19 86,990,167 25%
% 60 31-5.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
0 > 29-Dec-23 111,605,590 14%
b,o‘&d 6-Dec-24 127,279,720 14%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 07-Dec-24

P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
= g Yield Earnings Yield (current year)

Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,613.25 14.92 & 14.99 E 13.77 4.19 6.70 06-Dec-24 108.1
PSE - PHILIPPINE SE IDX PH 6,729.14 11.69 = 11.42 10.32 2.82 8.56 06-Dec-24 589.5
Straits Times Index STI Sl 3,796.16 14.14 E 12.14 . 11.64 4.79 7.07 06-Dec-24 318.6
KOSPI INDEX SK 2,428.16 . 9.93 E 8.02 2.25 8.69 06-Dec-24 244.8

TAIWAN TAIEX INDEX 23,193.27 -

. STOCK EXCH OF THAIINDEX |
. THAISET50 INDEX
SENSEX
JAKARTA COMPOSITE INDEX
HO CHI MINH STOCK INDEX
SHANGHAI SE A SHARE INDX
SHANGHAI SE COMPOSITE
HANG SENG INDEX
DOW JONES INDUS. AVG
S&P 500 INDEX
NASDAQ COMPOSITE
CAC 40 INDEX
DAX INDEX
NIKKEI 225
FTSEUROFIRST 300 INDEX
Euro Stoxx 50 Pr
STXE 600 (EUR) Pr
MSCl WORLD

\E

D
VN
CH
CH
HK
us
us
us
FR
GE
JN
EC
EC
EC
MULT

7,382.79
1,270.14
3,568.12
3,404.08
19,865.85
44,642.52
6,090.27
19,859.77
7,426.88
20,384.61
39,091.17
2,066.90
4,977.78
520.47
3,855.07

145196 1

81,709.12 |

11.73 3.67 5.94
10.12 1.83 6.72
12.31 2.60 6.10
12.31 2.61 6.10

9.01 4.01 10.11
21.05 1.57 4.11
22.34 1.23 3.67
29.41 0.69 2.45
13.55 3.32 7.06
13.72 2.72 5.88
19.54 1.81 5.23
13.87 3.27 6.63
13.86 3.24 6.86
13.69 3.34 6.63
19.70 1.68 4.39

s

06-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
07-Dec-24
07-Dec-24
07-Dec-24
07-Dec-24
07-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
07-Dec-24
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Source : Bloomberg

AT
ARUDued
EAGIEH

NRELE

ldwiu
e (SET)
) e (SET50)

Buldy

sulaflidy

Auaun

3u (A-Shares)
su (Composite)
04N

amizs (Dow Jones)
amizs (S&P-500)
amizs (Nasdaq)
Wit

wasai

au (Nikkei)

alsd (300 u5wh)
alsd (50 w5sh)
glsy) (600 uswn)
amasulan (MSCI)
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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 1.1% 1.8% 2.0% 7.8% 2.2% 8.7% 0.9% 4.2% 1.7%| 10.5% 2.7% 5.9%
1 month 3.6% 8.5% -3.3%| 11.8% -3.2%| 131% 5.4%| 11.6% -1.9%| 10.8% 71%| 16.2%
3 month 7.6%| 8.9% 2.4%| 13.5% 4.7%| 15.3% 11.0%| 77.3% 3.7%| 11.9% 15.4%| 16.3%
6 month 10.5%| 171.2% 4.8%| 142% 6.6%| 75.5% 14.4%| 13.4% 9.7%| 11.6% 15.2%| 79.6%
9 month 16.0%| 70.6% 9.8%| 138% 14.2%| 15.2% 211%| 127% 9.6%| 177.3% 24.5%| 18.3%
12 month 27.8%| 10.1% 15.9%| 13.2% 20.4%| 14.6% 35.1%| 722% 8.6%| 11.0% 39.7%| 17.6%
Month to date 1.1% 1.8% 2.0%| 7.8% 2.2%| 8.7% 0.9% 4.2% 1.7%| 70.5% 2.7%| 5.9%
Quarter to date 2.6%| 8.4% -6.0%| 124% 5.7%| 14.5% 5.9%| 17.2% 0.4%| 10.6% 8.6%| 75.8%
Year to date 21.7%| 10.3% 9.8%| 134% 14.2%| 148% 29.2%| 124% 6.0%| 177.1% 32.3%| 17.9%
27U 19.9%| 10.7% 8.4%| 132% 8.6%| 14.6% 25.3%| 13.1% -3.0%| 17.3% 33.5%| 18.0%
3U 8.2%| 14.2% -1.0%| 15.9% -0.8%| 17.4% 12.0%| 717.5% 0.0%| 771.3% 10.2%| 236%
47 10.1% 13.3% -0.7%| 15.6% -1.1%| 17.0% 15.0%| 16.4% 3.1%| 7120% 13.0%| 221%
5U 11.7%| 17.1% 3.6%| 17.56% 4.3%| 18.3% 16.1%| 271.4% 1.6%| 717.0% 19.1%| 25.5%
10U 9.4%| 14.4% 3.6%| 75.9% 4.6%| 16.2% 13.4%| 17.9% 2.2%| 14.6% 16.3%| 271.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 8-Dec-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

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

Year 2020 453,584 -51% 41.8

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

Base 1,061,657 13.2% 85.9 1542

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

154
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1542 90
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Thai Stock Market (Earning Yield Gap)
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Strategy Research



SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% o
600,000 8.0% 9.0%
4 0 -
T 500,000 6.0% 7.0% 8.0%
g 57% 6.0% 7.0% -
S 400,000 857,748 0% .0%
£ 44%  50% 6.0% -
m 4.0% 283,687 269,187 0%
0 300,000 230,669 /238,395 . 261,468 . )
L. 216,980 4.0% 5.0% -
£ 200,000 179,534 162¥696 195,068 5.0% =P
. (]
4.0% -
100,000 2.0% ) o
0 1 0% 3.0% 4 4.0% 3.6%
ar v I S S S s iy i 2O T T T m e e e« . .
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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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