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| SET Impact Gain [Impact [Trade [Change [%Chg [Volume [Vawe | || mailmpactGain |impact [Trade [Change [%Chg [Volume [Value [ | SET Index (SET)
PTTEP +1.2800 127504 +4.00 125694 1604596 -04200 11.000 =050 476 35431 38793 11320.00
DELTA +1.0000 +1.00 107753 1806480 AIRA +0.3918 128  =0.06 492 54 7
AOT +0.5700 6125  +0.50 0.82 240826 1484625 X0 +0.2200 2050  +0.50 2.50 12251 25115 3 15 0 41510.00
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GULF +0.4700 6275  +0.50 0.80 190656 1195464 PROEN +0.1312 4684 +0.32 734 564884 255943 b i ! domnmm
CPALL +0.3600 6375  +0.50 079 204718 1308625 MAGURO 01170 1860  =0.90 5.08 22601 41554 i i :
5CC +0.3000 196504 +3.00 1.55 30559 603044 ARIN +0.0992 0.87 +0.16 2254 291958 24506 3 143000
OR +0.2880 1490  +0.30 2.05 83121 122645 ALPHAX +0.0960 0.65  =0.01 1.56 8750 562 :
CPN +0.2700 61751 +0.75 123 63240 392175 SMD +0.0920 5801 =0.40 741 26438 15014 b | | | | l 1147000
BAY +0.2065 2525t +0.35 1.41 1994 5006 SWC +0.0832 324 =0.16 5.19 70 23 ! . [l T '
BCP +0.1925 32251 +1.75 574 145049 466097 ™MW +0.0700 6425 <175 2.80 72 454 b L L | 3 ¥ J[ T
LI +0.1820 10401  +0.20 196 116883 121752 SIMAT +0.0670 2461  +0.10 424 98747 23930 | ] | | LT )
PTTGC +0.1800 25504 +0.50 200 164046 420209 JPARK +0.0615 645, =0.15 238 42792 27650 b * o i* L) { 11450.00
BH +0.1800  209.00) +3.00 1.46 90403 1904523 sIcT +0.0600 4544 <012 271 16894 7661 Yy | Al
EA +0.1800 6401 +0.60 1034 3175682 2044695 PICO +0.0528 3.58 =024 7.19 1 [i} a I | J1240.00
TTB +0.1554 1790 +0.02 113 1582217 283381 BBIK +0.0525 4250t =0.25 0.59 2796 11938
CRC +0.1200  33.75) +0.25 0.75 89998 305025 SELIC +0.0504 3.141  +0.08 2.61 3627 1126 E 11430.00
GPSC +0.1150 41501 +0.50 1.22 56617 236349 TNP +0.0498 3.621 =0.06 1.69 17378 6351
L +0.1125 2575  +0.25 098 107138 275061 AF +0.0495 061  +0.03 5.17 34 2 b 11420.00
THG +0.1120 15704 +1.60 1135 100234 153586 KIL +0.0480 695  <0.20 2.96 630 426
SIRI +0.1104 1.841  +0.08 455 1358892 246464 TNH +0.0475 3675 <025 0.68 46 168 F | 1400 41410.00
STGT +0.1035 10304  +0.45 457 78991 81528 SAAM +0.0465 6104 =0.15 2.52 2970 1880
AWC +0.1020 +0.04 112 565901 205307 BOL +0.0425 6.001 +0.05 0.84 2210 1315 E 41400.00
EGCO +0.1000 115504 +2.50 221 7112 82255 PIMO +0.0390 142, =0.05 3.65 15708 2216
BIC +0.0960  23.001 +0.30 132 42306 97583 TRT +0.0384 424 +0.12 2.91 50494 21511 E 11390.00
KBANK +0.0950 149.501  +0.50 034 98095 1469713 TACC +0.0378 4764  +0.06 1.28 14799 7003
SAPPE +0.0900 78.00  +4.50 6.12 30401 230832 TNDT +0.0358 0.281  =0.02 7.69 9691 261 E 1380.00
SPRC +0.0875 675  +0.25 3.85 228415 153866 PSTC +0.0358 046  +0.01 222 15497 712
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CCET -10.77 3132513 2923669 umMs o.49¢ —196? 1562
ADVANC 284.004 -0.70 42339 1204625 GTV -7.69 7423 95 F ‘ 1| u 11330.00
BDMS 093 376236 1015576 BTC -1.43 1498258 105075 | " +TT i' ¥
-0.99 66062 995463 LTS 13.10¢ -3.68 36393 49207 F +| | T l | 11320.00
114.50 -0.43 95134 1094970 CHOW -3.51 967 216 | L I 131000
20.50 -0.49 338615 694700 TPCH 5.504 -2.65 9128 5038 b i : | > 41310
2.64 -3.65 435189 115515 BES 142 12806 18172 ' | | I l! | WUIMNUKYA QU 1470 1450
-4.03 158686 480831 KGEN 1.60 -1.84 125312 20510 Uy I, i ) : ' v 4 11300.00
15.801 -1.25 64346 101896 KCC 2.46 -3.15 5100 1259 | ! * 'II . o o o
-2.50 50777 144622 YUASA -3.74 364 382 F ; |i ‘ LLu’) ‘51] a"] ﬂ ﬂ..l 1 43 8 1400 11290.00
31065 31204 DV8 0.56 -5.08 43740 2472 3 ‘ o Vi o
303066 232042 STOWER -12.50 4521 32 :
135649 216834 G -20.00 7109 29 b g Jemmman
10122 546 NAT -2.18 5052 2283 :
171128 165647 STP -2.38 244 301 b 1260.00
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25048 63890 WARRIX 412 -0.96 16018 6979
71164 47720 NETBAY -0.62 1981 3173
366537 206340 MPJ _2.53 33305 13031 13 ) 1460.11 =733 +0.50% Vol 1 Proj. 1460.03 7.25 0.50% 16:55
15080 72164 NTSC 10.20 -1.92 932 955 GAP: UP SET Index
30065 9325 TIGER 0.584 -6.45 1034 61 B.Vol Bid Ask ONol Avg. 31.82 %Buy 5293 %Sell A7.07
97275 91216 DOD 2.20 -1.79 969 2132 Open 1460.25 Volume14459012U %B-5 5.86
26214 21049 SE| 468 _2.00 28348 13367 High 147148 Vol5D 14195968 Value 46004955
57760 68131 24CS 3.544 -1.12 6078 2171 Low 145891 Mktcap18074907 %Mcap  100.00
30821 56885 KK 1.254 -5.30 2451 312 Prev  1452.78 BVPS N/A  F/BV 1.44
21 135 MVP 0.684 -6.85 21400 1506 %Swing 0.87 EPS N/A P/E 20.03
75009 158311 EURO 5.05 -0.98 446 225 %B_Vol %% % %0 Vol Impact +7330 DPS N/A  Yield(%) 3.10
63598 31283 IROYAL -1.54 30545 11978
SET 1460.11 +7.33 +0.50% 46004.95MB Gain 330 Lose 167 Unch 168 F/E  20.03




USA Last Prev Open High Low i 17:45 Net Buy Sell
Dowlones 43268.94. 43380.60 43243.27 43380.97 42938.87 : Foreign -464.45  21004.28 21468.73
NASDAQ 18987.471 18791.81 18699.70 18992.08 18689.83 Institute 688.37 5776.25 5087.98

5916.981 5893.62 5870.05 5923.51 5855.29 Propietary 664.18 3615.22 2951.04
25010.771 24976.94 24887.44 25018.61 24787.79 Customer -888.09 15609.12 16497.21

Australia B 8599.701
Japan R_NIKKEI 38452.62)
Korea KOSPI 2478.26)

Taiwan _TAIEX
Hong Kong HSI

Singapore STI

Malaysia FBKLCI
China SSEC

Phillipines PSE

Vietnam VNI

8629.20 8629.20 863550 8589.10 ==Thai Stocks in Singapore, Indo & India==

38414.43 38475.70 38520.45 38389.67 : Symbol Last Chg %Chg Time

2471.95 2475.76 2483.77 2471.79
22848.80
19663.67
3757.97
1602.34
3346.01
6803.19

_ 121712 121712 122140 1205.15

Indonesia _IsX T195.724 713428 T140.20 7229.83 7T136.69
IQESET 1460.11

SET 1460.11 - L 1452.78 146025 147148 145891

SET50 044.85 5. g 938.91 945.09 953.71 943.56

SET100 2037.65 2025.12 2037.63 2055.72 2034.90

SETHD 117291 1167.15 117414 117956  1170.55

MAI 324.16 - : 321.84 322.37 327.02 322.16

_SENSEX 77578.38" 77339.01 77548.00 T78451.65 T7T7411.31

Hang Seng: P/E 1145  Yield(%) 3.73

COMMOD INDEX Last Change  %Chg
CCl Index
828.38)
Germany 19060.31.) LME BASE METALS 3M (US$/TONNE
727823 728746 730119 7T134.83 Aluminium 2587.50
810932 810932 814586 8052.02 2 Copper 8978.00
33758.43 33787.78 3383017 32787.07 2 Steel
11674.80 11675.50 11676.10 11428.30 g Zinc
139244 139250 139753 1359.95 BASE METALS FUTURES
3378.52 337859 338949 3293.91 Steel: HR Coil 691.00
Cyprus _CSEG 201.84 A 204.00 204.00 204.10 201.49 2 Copper 4.163a +0.020 +0.48
Coal (Newcastlell41.250

Crude Palm 0il 5016.00

France _ 7229.64
UK 8099.02.
Italy | 33324.971
Spain 11588.40.)
Greece K 1366.72
_FTASE 3313.65

2921.00

Portugal _P5120 6359.62 6413.45 641620 643020 631842
Belguim _BEL20 4116.40 g 4153.50 4158.60 416496 4092.22
Natherland _AEX 861.98 L 865.37 866.64 868.93 854.31

FX/MM RATES Llast Change 9%Chg Time
USD Index  106.1464 -0.01 8:01
FED' Fund 4.75 0.00 0.00 8:00
BOT Policy  2.25000 Nov 18

INDEX FUT. last Change %Chg GOLD & SILVER  last Change %Chg Time

Dowlones  43480.00a
NASDAQ100 20814.75a
S&P500 A4111.60
Hang Seng 19540.00b
FTSE100 8122.00
DAX 19238.00
CAC40 7244.501)
EuroStosxax50 4798.00
ENERGY FUTURES - ICE
Crude 69.240
Heating il 2.240
Brent 73.310
ICE Brent ldx 73.16

US 10y Bond Yield

4.388300a

+78.00 +0.18
+46.50 +0.22

-0.37

-0.67

THGold 96.5% 43100.00
THGold Ornam. 43600.00
Gold Spot 2640.08a
Gold Futures 2640.7a
Gold Fixing 2606.85
Silver Spot 31.26a
Silver Futures 31.410a
Silver Fixing

Platinum Fut. 969.1
Palladium Fut. 1006.20
Baltic Dry ldx 16274
Rubber (TOCOM) 364.00a

Coal (NewCastle) 141.250

+7.82
0.0

+0.06
+0.138

+9.20

16:38

16:38

+030 &1

0.00 8:01
Mov 18

+0.19 811

+0.44 801

MNov 19

Mov 19
-7.35 5:02
+2.62 T:53
6:10

BOT Avg.
USD/THB
EUR/THE

34.6110

34.4800 -0.06
36.5522 +0.0135 +0.04
GBF/THB 437517 +0.0425 +0.10
JPY/THB 22.2635 -0.17
CNY/THB 4.7628 -0.02

18:00
8:11
8:11
8:11
8:11
8:11

BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS)

2.30000 3.280
2.39926 3.300
2.45288 0.821
2.21250

255477 0.812

Bitcoin 92665.00

JPY/USD 154.8680
USD/EUR 1.0601

496018
4.85372
4.68213

6.04143




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
18-Nov TH GDPYoY 3Q 2.6% 2.3%
19-Nov EC CPlYoY Oct F -- 2.0%

US Housing Starts MoM Oct -1.3% -0.5%
US Building Permits MoM Oct 1.0% -2.9%
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.1% 3.1%
21-Nov UuS Initial Jobless Claims Nov-16 -- 217k
US Existing Home Sales MoM Oct 2.41% -1.00%
22-Nov us U. of Mich. Sentiment Nov F 72.0 73.0
25-Nov TH Customs Exports YoY Oct -- 1.10%
26-Nov US New Home Sales MoM Oct -- 4.1%
TH Mfg Production Index ISIC NSA YoY Oct -- -3.51%
us FOMC Meeting Minutes Nov-07 -- --
27-Nov us GDP Annualized QoQ 3QS -- 2.8%
us Advance Goods Trade Balance Oct - -$108.2b
us Initial Jobless Claims Nov-23 -- --
us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index YoY Oct 2.8% 2.7%
US Pending Home Sales MoM Oct -- 7.4%
29-Nov TH BoT : Thai's Economic Monthly Report Oct

EC CPI Estimate YoY Nov -- -
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(57u52u3an Bloomberg way SET)
o a o o a o
AUIULSEHNNAIIU 887 Usin

by : DAOL Strategy

9M/24] 9M/23| %YoY K 3Q/24 3Q/23. 2Q/24. %YoY % QoQ

Alsqns 717,280 | 750,130 | -4.38% 195,153 | 276,777 | 256,798 | -29.49% -24.01%
SET 707,758 | 741,825| -4.59%} | 193,327 | 273,237 | 254,294 @ -29.25% -23.97%
MAI 9,522 8,305 14.65% 1,825 3,540 2,504 | -48.43% -27.09%
wsafuilsudviu SET 216,839 | 285,581 @ 260,398 | -24.07% -16.73%

(DAOL & Bloomberg)

DAOL SEC

/Transpor‘tation &... 1.6%
Health Care Services 1.0%

IcT 0.9%
Property Fund & REITs 0.6%

Electronic Components -0.6%

Food & Beverage -1.4%
Construction Materials

Energy & Utilities

-25%20%15%10%-5% 0% 5%

% Impact voumls 3Q24 Ifgu 2Q24
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S1UNISWIFLVoIrUWaIIU-Ulnsind Nguuniulnsunad
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USUNALNEIIUNISIIULAIIED (SET+MAI) D OL S E C
97UoU 887 USEN 17-Nov-24 A

| 0179 sector (Wawu-Ulnsd-uun) oanld. nisinsunativouru mid to small
guouUsBNNDNIsAIANISIUNLS 185 UsBN o L P
NlulnvirauINun

(Bloomberg Concensus)

SET Profit Exclude Volatie Sector

27UoU %
_ USBNATAMISANS AR (>3%) 59  32% e Of2t SR MY eThE G ()
e . SET 707,758 741525 T B 273257 | 254294 ] TN
- USBNADMIsMUAIA (+/- 3%) 48  26%
Ex- Bank 510,007 552,450 7| 126989 20,966 | 188532 aagm| aeTH
e s -[ ] '
-usENNUNMILSAINIIATA (< -3%) 29 32% Ex- Energy PetroChemical 538,504 433,390 atz|  17E187 BOETE | 187471 9.7% R
_ UEGnﬁnuamﬂnu {lU-S'ﬂUlﬁﬂU—[U.—[IﬁII 19 10% Ex - Energy Petrochemical SCC 531,649 466,340 140 176,465 158,232 183,762 10,92 -4 B
] PSS Moy g BPRPRPRPRYRSPRYSURPR YBPRRPy S PSP BPRPRYRPRS o (MR RPRYR gl [RPRprhpe JRPRPR gt SERPRPOYAYds L
| Ex-Biank Energy Petiochemical SCC 333,898 276,965 20| 109,097 55,951 118,100 12.7% 7.5
mumnte DAOCL StFEtEQ‘f 300660000000 0660000P0S 000500 T RSO 0500IEED 666 S S
IJSaumauAIavIS) & AAMISTU
10 %, - uSEnAdua _ ) & A qs oal LI T !
e 325, -usanfiorils 3Q-24 J¥1U2UUSENNVIANU IWUVU 20% 97N Unou a:lnsuidanou
il ANEAA (-3%) !
AU oM/24 % Chg. i %Chg.
oo , 9M/24 9aM/23
usHNdey change 3Q/24; 3Q/23| 2Q/24 YoY: QoQ
82%, -Usenfdnls ] iz
L o RN T[T 887 887
ATETIAA (= -35%) , - uEunidils
FILAA {3~ 3%} 1n1s 674 688 -2% 643 694 691 -7%: -7%
. , 2NONU 201 196 3% 246 205 205 20%: 20%
W - uSEnfAdmlsFndwme (>3%) W - USENA0AlSAILATIR (+7/- 3%5)
B -uSEnA0flsA g nam (< -39) B - usenfiduavianu (USeu faullE)
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gqunailsznaunis uaneunauandinssy 3Q/2024 (eduga 30 n.u.24)

7-Nov-24 :2iaya ot &ufu
9 12 1fan sulasana e e
9M /24 9M /23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ i Weigth Impact ananIo
oM /24 9M/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ 3Q/23 YoY

Agro & Food Industry
Agribusiness 5,602 2,691 108.2%) 2,138 130 2451; 1548.2% -12.8% 0.0% 0.7% -15.9%
Food & Beverage 54,224 22414 1419%) 18,775 7,933 22,272 136.7% -15.7% 2.9% 4.0% -6.7%
Consumer Products
Fashion 20 3,602 -99.5%) -878 1220 3,139 n.m. nm. 0.4% -0.8% -3.0%
Home & Office Products -908 0 n.m. -53 291 -323 n.m. n.m. 0.1% -0.1% nm.
Personal Products & Pharmaceutice 2,021 1797 12.5% 247 564 1133 -56.1% -78.2% 0.2% -0.1% n.m.
Financials
Banking 197,752 189,375 4.4%) 66,368 62,271 65,662 6.6% 1% 22.8% 15% 3.1%
Finance & Securities 22,791 22,238 2.5%) 8,538 9,581 7,625 -10.9% 12.0% 3.5% -0.4% -13%
Insurance 16,381 15,891 3.1% 4,509 4,445 5,686 14% -20.7% 16% 0.0% -18%
Industrials
Automotive 2,565 4,049 -36.6%) 895 1805 1199 -50.4% -25.4% 0.7% -0.3% -2.7%
Industrial Materials & Machinery -324 -264 nm. -177 -126 -43 nm. nm. -0.0% -0.0% nm.
Paper & Printing Materials 488 705 -30.9%) 109 279 199 -60.8% -45.0% 0.% -0.1% n.m.
Petrochemicals & Chemicals -36,177 -951 n.m. -19,010 2,729 -19,890 nm. nm. 10% -8.0% nm.
Packaging 7,91 5,655 29.5% 1536 2,069 2,684 -25.8% -42.8% 0.8% -0.2% -38.0%
Steel -5,504 -86 n.m. -3,923 -400 -1306 n.m. n.m. -0.1% -13% n.m.
Property & Construction
Construction Materials 16,703 39,24 -57.4%) 3,077 6,716 7,072 -54.2% -56.5% 2.5% -13% -11%
Property Development 50,120 46,924 6.8%) 16,729 16,723 17,302 0.0% -3.3% 6.1% 0.0% 7.2%
Property Fund & REITs 12,985 10,599 22.5%) 5,696 4,746 4,114 20.0% 38.5% 17% 0.3% 17.4%
Construction Services -5,331 1546 nm. -4,226 225 -2,143 nm. n.m. 0.1% -16% 27.2%
Resources
Energy & Utilities 205,431 249,387 -17.6% 36,150 109,834 86,714 -67.1% -58.3% 40.2% -27.0% -20.5%
Mining 0 0 nm. 0 0 0 nm. n.m. 0.0% #DIV/0! nm.
Services
Commerce 45,059 41818 7.8%) 14,523 14,306 15,374 15% -5.5% 5.2% 0.1% -0.6%
Health Care Services 26,051 23,365 115%) 9,977 9,425 7,325 5.9% 36.2% 3.4% 0.2% -6.9%
Media & Publishing 58 1951 -97.0%) -464 609 -41 n.m. n.m. 0.2% -0.4% 0.7%
Professional Services 1080 668 617%) 361 203 380 78.1% -4.9% 0.1% 0.1% -16%
Tourism & Leisure 2,240 872 156.9%) 57 -157 182 n.m. -68.7% -0.1% 0.1% 4.7%
Transportation & Logistics 17,778 9,779 818%) 8,744 2,839 4,783 208.0% 82.8% 10% 2.2% 13%
Technology
Electronic Components 2181 19,264 13.2% 7,105 7,536 8,588 -5.7% -17.3% 2.8% -0.2% -5.9%
ICT 47,652 29,424 62.0% 16,524 7,444 14,357 122.0% 5% 2.7% 3.3% -16.4%
wanadEn T SET 707,758 741,825 -4.6%]| 193,327 273,237 254,294 -29.2% -24.0% 100.0% -29.2% -10.7%

DAOL SEC
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DAOLSEC

gqiluaisznaunis uaneunaNaNA11A550 3Q/2024 (vnduda 30 A.a1.24)

17-Nov-24 2y o §uiu
9 12 whan sulasana
OM /24 OM/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ

aM/24 aM/23 YoY 3Q/24 3Q23  2Q/24 YoY QoQ;
MAI :
Agro & Food Industry (MAI) 1265 1150 10.0% 414 534 472 -22.5% -]2.3%;
Consumer Products (MATI) 599 457 3114 385 215 -18 79.1% nm
Financials (MAI) -327 295 n.m. -491 109 -463 n.m. n.m.:
Industrial (MAT) 1976 2,238 -11.7% 166 1112 818 -85.0% -79.7%;
Property & Construction (MAT) 1413 700 1018% -167 31r 607 n.m. n.m.j
Resources (MAI) 553 390 417% -40 236 332 n.m. n.m.i
Services (MAI) 1945 1342 44.9% 877 420 U3 108.7% 514.3%;
Technology (MAI) 2,098 1734 210% 681 602 613 13.0% ]10%;
uanausEn luM Al 9,522 8,305 14.6% 1,825 3,540 2,504 -48.4% -27%5
Naunamsaww SET + M A 717,280 750,130 -4.4%]|| 195,153 276,777 256,798 -29.5% —24.0%;
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nuoltiunals 3Q-24 - anny YoV 11a: QoQ

NIWsoUMIs 3Q-24 agilunsugu Ikoavingy Q2-24
[ Us=i0uidousiu rls(lusousienisiiAu) agilusod 2.3-2.5 1duduunn (Q2-24=2.60 1dudiu
un) ]

(O shUnuRU Brent USuananaulnsundniou A $85 IK8ry Indomndn $70 InSeny(
voya ru 11 n.8.) nSoanav $16 Inseny vou=Rlnsunanou stmMunduanad $2 ISeny ... wa
nnsAMITuIUTSINaUS Une:i stock loss (Insinanau 10U stock gain)

(+) RUUN IFIAYU $10 2 UIN/noa&ns Kudvoansielnanal InnNalnsol Une=unnlsen
ansTaniuasuIvaun $19 2 uiduau.

(A 1IFsuUgNAIU SaiduMdNoY
(+) Sector A rilsA 9:10u ssfivorms-1nSovAu vuay Isdwenuna nedinea i1a: ICT
() Sector AMMISIUA 2:10u Udu (Wan+Isunaud) UlnsinddillirAoss lia: Sudoususus

() snemswiALTUEANETe 9:0ved PTTGC, OSP, OR U19:80U9 AUIAU 2 Kiuau.

DAOLSEC

Outlook : N1Is 3Q-24

SET's Profit

Q3/24 (f . 249,558
Q2/2&L 1(/ez_4 . 260,398
Q4/23
Q3/23
Q2/23
Q1/23

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

unit : Million Baht source : DAOL , SET




dNSOVNUSUNIASNAIIULIAD

DAOL SEC

Net Income NetIncome Netlncome Netlncome NetIincome Netlncome Netlncome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 22-Oct-24
4Q-22 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 3Q-24(f) Aa
Last Actual Estimate next Q Forecast Period QoQ
BBL 7,569 10,129 11,294 11,350 8,863 10,524 11,807 12,476 2024:Q3 9,763 12/24 Q4 -22%
KBANK 3,191 10,741 10,994 11,282 9,388 13,486 12,653 11,965 2024:Q3 9,765 12/24 Q4 -18%
KTB 8,109 10,067 10,156 10,282 6,111 11,078 11,195 11,107 2024:Q3 9,482 12/24 Q4 -15%
BAY 7,391 8,676 8,425 8,096 7,732 7,543 8,209 7,672 2024:Q3 - 12/24 Q4 --
SCB 7,143 10,995 11,868 9,663 10,995 11,281 10,014 10,941 2024:Q3 9,822 12/24 Q4 -10%
TTB 3,847 4,295 4,566 4,735 4,867 5,334 5,355 5,230 2024:Q3 5,133 12/24 Q4 2%
TISCO 1,809 1,793 1,854 1,874 1,780 1,733 1,753 1,713 2024:Q3 1,703 12/24 Q4 -1%
KKP 1,430 2,085 1,408 1,281 670 1,506 769 1,305 2024:Q3 1,005 12/24 Q4 -23%
CIMBT 99 830 539 367 -131 626 668 596 2024:Q3 - 12/24 Q4 --
LHFG 345 670 532 543 352 399 491 580 2024:Q3 - 12/24 Q4 --
33,098 50,104 52,141 50,467 42,673 54,942 53,546 54,738 46,673 Wwweiiaanisal
54,738 {619 TIULQANLI 9% : yoy
-15% : QoQ
{ 60,281 61,637 59,473 50,626 63,510 62,915 63,586 :Actual |
I i
I 7% :YoY I duwaunad

: 1% :QoQ I

]

\------------------------------------------/
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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

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
_ ———  ——
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

28

DAOLSEC

® qq[svoul 2024 10u 1.061 aqudaruudn EPS
UsSu91n 81.6 10U 85.9 u1n..... astyaul) An
QUN 1542 90

= {J 25 mMArlsvengid 12.5% ogn 1.19 &u
auunn ; EPS 96.6 UN/KU A1 Forward P/E
o8N 14.8x (143190)

= {Uhnunedistic U °25 A 1670 9a [nels P/E A
ANI0AY (17.3X)

B nouiIdudne:=N1IK agdd U ’25 Tufudarung

A9 DUNYnIMIUNISIiJoY KSo IFSUINYININEN

na=3u Suluwu




SET : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1442.63

SET Index Return on Common Equity 7.3971 M Return on Invested Capital on n.a.

SET Index - Price to Book Ratio 1.4005
/\
/N

M SET Index - Price Earnings Ratio (P/E) 17.1920

2001 2002 2003 2004 2005 2006 2007 2008 2009 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 25MAR2000-20NOV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:58:38

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT @ www.daolcoth  (f) deolth @) daol.th



SETS0 : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SETS0 Index - Last Price 931.56

SET50 Index Return on Common Equity 8.3284 M Return on Invested Capital on n.a.

SETS0 Index - Price to Book Ratio 1.7154

/N
7N
V4

M SETS0 Index - Price Earnings Ratio (P/E) 18.0285

2001 2002 2003 2004 2005 2006 2007 2008 Y 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SETS0 Index (Stock Exchange of Thailand SET 50 Index) ROE - Stock Price Yearly 25MAR2000-20N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:59:45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT D www.dsolcoth () deolth @) daolth



SET : EPS; P/E

SET INDEX : EPS & Forward P/E

M SET Index - BEst EPS (R1) 88.0689 120

r100

L 88.0689
80

Estimated EPS (Current Year) ;60

Low:

W SET Index - BEst P/E Ratio 16.3807 494 30

_ - A A
SRS - | 16.3807

Forward P/E (Current Year) A0

M SET Index - Basic Earnings per Share 76.1940 Hi: 112.7455
100

12M EPS 76.1940
50

b

M SET Index - Divisor 12428.48047 L
( 12428.48047

R ————

8000

b

2005 | 2006 [ 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 [ 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024
SET Index (Stock Exchange of Thailand SET Index) SET -EPS & Forward P/E Quarterly 22NOV2004-17N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:01:35

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.daol.coth  (F) daolth (@) daol.th



SET Index and S&P 500 P/E and 12M EPS

(curent P/E and EPS current year estimate)

Price Earnings Ratio (P/E) M SET Index 17.1920 (I SPX Index 26.5371 Hi: 40.9157

AT SEP-500 P/ E <

LowN\11.6372

Low: 4.9005

M SET Index - BEst EPS 88.0689 Hi: 110.2540

]
LOW 1508544 I
M SPX Index - BEst EPS 236.3852

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 |
SET Index (Stock Exchange of Thailand SET Index) SET_EPS Quarterly 15FEB1994-30N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:06:23

DAOL SECURITIES (THAILAND) PUBLIC COMPAN ‘ ) www.daolcoth  (F) deolth @) daolth
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Fed o19lusuannoniUolusoviFAsudnom DAOL SEC

He sees inflation on ‘sometimes—bumpy’ path toward 2% target 1115/2004  04:58:22 [RN] Rlaomberg News
Economy’s strength allows Fed to approach decisions carefully

By Craig Torres and Catarina Saraiva
“Inflation is running much closer to our 2% longer-

(Bloomberg) -- Federal Reserve Chair Jerome Powell said the recent performance of the US economy has been

run goal, but it is not there yet," Powell said. "We are
"remarkably good,” giving central bankers room to lower interest rates at a careful pace.

committed to finishing the job. With labor-market

“Th nomy is not sending any signals that n t in a hurry t r rates,” P Il said Th in Dallas. " . . .
e economy is not sending any signals that we need to be in a hurry to lower rates,” Powell said Thursday in Dallas conditions in rough balance and inflation

"The strength we are currently seeing in the economy gives us the ability to approach our decisions carefully.”
expectations well anchored, | expect inflation to

US central bankers began lowering borrowing costs in September with an aggressive half-percentage—point cut, and continue to come down toward our 2% objective,

then lowered the policy rate again by a quarter point last week. They've signaled a willingness to cut rates further so
long as inflation continues to slow. Powell's comments appear in line with some of his other colleagues who are albeit on a sometimes-bumpy path.

advocating a go—slow approach to future rate reductions.

Fed Cut Pricing
"We are on the verge of a pause,” said Lindsey Piegza, chief economist at Stifel Financial Corp. “Clearly the Fed has 25 basis points priced across next two meetings

Decesnber M January 2025

taken out more policy firming than needed at this point.”

Piegza forecasts a pause by January and then just three cuts next year “at most.”

AERRE --I-ii
In a moderated discussion that followed his speech, Powell added that uncertainty over the neutral level of rates — IIIIIIIII
where policy is neither stimulating nor dampening growth — provides yet another reason to move cautiously. Several
Fed officials have said they believe the fed funds rate remains in restrictive territory and favor moving gradually down
toward it.

Sep 20 Oct 8

“In this situation, what it calls for is us to be careful,” he said. As the central bank approaches “the plausible range of O —— Bloomberg

neutral levels,” he added, “it may be the case that we slow the pace of what we're doing just to increase the chances
that we get this right.”

Strategy Research



CME FedWatch Tool DAOLSEC

20 Nov 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROB

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

1/29/2025 00% 00% 00% 00% 00% 164% 540% 29.7%
392025 00% 00% 00% 00% 98% 389% 394% 119%

o/ 2025 0.0% 00% 00% 28% 181% 391% 31.5% 8.5%
6/186/2025 00% 00% 14% 103% 283% 354% 203% 44%
73072025 0.0% 04% 38% 151% 302% 31.3% 16.0%  3.2%
91772025 01% 12% 66% 189% 303% 2753% 128% 24%

10/29/2025 03% 21% ©6./% 208% 300% 250% 11.1% 2.0%
12M10/2025 06% 31% 105% 222% 293% 230% 97% 1.7%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html




FOMC side-by-side comparison DAOLSEC

8 Nov 24
Nov. 7, 2024 Sept. 18, 2024 o

Recent indicators suggest that economic activity has continued to Recent indicatocrs suggest that economic actiwvity has continued to expand
expand at a solid pace. Since earlier in the year, labor market at a solid pace. Job gains have slowsd, and the unemployment rate has
conditions have gensrally eassd, and the unemployment rate has moved up moved up but remains low. Inflation has mades further progress toward the
but remains low. Inflation has made progress toward the Committee's 2 Committee's 2 percent cbjective but remains somewhat elewvated. Fed Interest Rate
percent objective but remains somewhat elevated.
The Committee seeks to achieve maximum employment and inflation at the (’
The Committee seeks to achieve maximum employment and inflation at the rate of Z percent over the longer run. The Committee has gained greater 4.50-4.75 /o
rate of Z percent over the longer run. The Committee judges that the confidence that inflation is mowving sustainably toward 2 percent, and
risks to achieving its employment and inflation goals are roughly in judges that the risks to achieving its employment and inflation goals are
balance. The economic cutlocok is uncertain, and the Committee is roughly in balance. The economic outlock is uncertain, and the Committee ‘ o 250/
attentive to the risks to both sides of its dual mandate. is attentiwve to the risks to both sides of its dual mandate. = (’
In support of its geoals, the Committee decided to lower the target In light of the progress on inflation and the balance of risks, the
range for the federal funds rate by 1/4 percentage point to 4-1/2 to 4- Committes decided to lower the target range for the federal funds rate by
3/4 percent. In considering additional adjustments to the target range 1/2 percentage point to 4-3/4 to 5 percent. In considering additional
for the federal funds rate, the Committes will carefully assess adjustments to the target range for the federal funds rats, the Committes
incoming data, the evolving outlook, and the balance of risks. The will carefully assess incoming data, the evolving cutleocok, and the
Committee will continue reducing its holdings of Treasury securities balance of risks. The Committee will continue reducing its holdings of
and agency debt and agency mortgage backsd securities. The Committees is Treasury securities and agency debt and agency mortgage-backed
strongly committed to suppeorting maximum employment and returning securities. The Committes is strongly committed to supporting maximum
inflation to its Z percent cbjective. employment and returning inflation to its 2 percent objectiwve.
In assessing the appropriate stance of monetary policy, the Committes In assessing the appropriate stance of monetary policy, the Committes
will continue to monitor the implicaticons of incoming information for will continue to monitor the implications of incoming information for the
the economic outlock. The Committee would be prepared to adjust the economic outlock. The Committee would be preparsd to adjust the stance of
stance of monetary policy as appropriate if risks emerge that could monetary policy as appropriate if risks emerge that could impede the
impede the attaimment of the Committee's goals. The Committee's attainment of the Committee's goals. The Committee's assessments will
assessments will take into account a wide range of information, take into account a wide rangs of information, including readings con
including readings on labor market conditions, inflation pressures and labor market conditions, inflation pressures and inflation expectations,
inflation expectations, and financial and internatiocnal developments. and financial and internaticnal dewvelopments.
Voting for the monetary policy action were Jeroms H. Powell, Chair; Voting for the monetary policy action were Jerome H. Powesll, Chair; John
John C. Williams, Vice Chair; Thomas I. Barkin; Michasl 5. Barr; C. Williams, Vice Chair; Thomas I. Barkin; Michasl 5. Barr; Raphasl W.
Raphasl W. Bostic; Michelle W. Bowman; Lisa D. Cook; Mary C. Daly; Beth Bostic; Lisa D. Cook; Mary C. Daly; Beth M. Hammack; Philip N. Jefferson;
M. Hammack; Philip N. Jefferson; Adriana D. Rugler; and Christopher J. Adriana D. Rugler; and Christopher J. Waller. Voting against this action
Waller. was Michelle W. Bowman, whe preferred to lower the target range for the

federal funds rate by 1/4 percentage point at this meeting.
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UPDATE :

Israel Iran and allies

anunNIsnun:=ausonnaisitady DAOLSEC

Tensions Ramp Up in the Middle East
Retaliatory strikes between Israel and Iran and its allies have increased since
a July 19 drone attack by Houthis in Tel Aviv.

Tehran
July 31: Hamas

Baing W leader killed in
July 31: Israeli strike 4 suspected Israeli
% S NAN guly 30 strike
Tel Aviv W Golan Heights
: W US drone
July 19: Houthi July 27: g
drone attack Hezbollah
C“'”O rocket Kills 12
Dubai
« Jeddah
Hodeidah
July 20:
Israeli strike YEMEN
W
« Aden

Source: Bloomberg reporting

Israel claims it killed Hezbollah leader. Here's
what you need to know

NCNNSs

200 m

Smoke rises from Isragli airstrikes in Beirut's southern suburbs, on Saturday, September 28. Hassan Ammar/aP

200 km

Mook https://edition.cnn.com/world/live-news/israel-lebanon-war-hezbollah-09-28-24/index.html

Strategy Research



#ANUNISTUN=0UDONNAN DAOL SEC

\J _";LJ \{A’&%J

20-Nov-24

[ ]U.S. Envoy Signals Progress in Israel-
Hezbollah Talks as War Intensifies
- | Middle East latest: US envoy holds talks in

_ebanon on Israeli-Hezbollah cease-fire

2700.00

proposal O

2500.00
Day
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ars1u InsSuumnaoulndasiioa 1599 U (3 w.g.) DAOL SEC

° godisu B1a1il WUNYBINIS NOINIAIWNNUURNIA dnsau narodandusonaulugionaatibdeintiondn nazinn:saunaznausoniuv:insSsuwsounn
gundntulunisiuBrynlinnudng
* vudsua “islaiseuddsne:suiienunislivfdusiensirofingvedisaazdssungnsioniunadniasvessiniu”

° Bralinouddsioana:ansgoiusnianissionuvadsroddatuiugiinin:naulfogrsusIRoINIVISINIMUISONEIST1E
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Israeli Military Strike Targets in Three Iranian Provinces

Iranian state media reported attacks in llam and Khuzestan provinces and

across Tehran early Saturday, Oct. 26

M Previous strikes in Iran Provinces where latest strikes were reported

July 2024
Hamas political
leader Ismail
Haniyeh was

assassinated /‘. W~ Tehran province

Iran

el April 19:

—:VK‘huzestan Air and drone
strikes targeted
Isfahan
International
B Airport

(® mapbox

200 mi

Source: United Nations (province boundaries), local media, Bloomberg reporting
Armed Conflict and Located Events Database (ACLED)
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The U.S. public debt is a complex issue with several key aspects to consider:

Current Figures:

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

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

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

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

Key Concerns:

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

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

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

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

Some argue that reducing the debt should be a priority, while others believe that focusing on economic growth is more
important.

Strategy Research



US. Treasury 10Y Yield RT (US10YY)

4450000

& .394200
4.350000

3.550000

Strategy Research



SET Index & Yields on Thai 10-year notes
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US_ Bond Yield and S&P-500
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Bond (US+Japan+Aus) - S&P-500
(GACSEBIO Index= Australia 10yr Gov Bond)
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TLT : iShares 20+ Year Treasury Bond ETF
(reference US Bond Yield 10yr)
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= = - w ot o _ . _ 8 Nov 24
naslianivasuntvadSguranadnu (Local Government Debt Swap) N1SIWUNUVOJISUIAS (Bank Capital Injection)

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

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

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

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

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

approved by end-2024

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

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds
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PBOC Head Vows to Boost China Countercyclical Monetary Measures

By Foster Wong

double down on countercyclical adjustments to support the country’'s economic growth.

In a report on the nation’s financial work to China’s top legislative body, the National People’s Congress Standing
Committee, People’s Bank of China Governor Pan Gongsheng on Tuesday suggested that keeping an accommodative

|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

monetary policy stance and increasing the intensity of countercyclical adjustments will create a sound monetary and
financial environment for stable economic growth and high—quality development, the official Xinhua News Agency
reported.

Pan also underscored the need to actively prevent and tackle financial-system risks by strengthening regulatory

oversight, the report added.
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Xi Calls for Efforts to Hit Growth Target Before Lawmakers Meet

(Bloomberg) —-- Chinese President Xi Jinping reiterated a call to achieve the country’s annual economic target, signaling

a growing sense of urgency ahead of a key legislative meeting expected to approve new fiscal support for the world's
No. 2 economy.

The Chinese leader told senior party officials on Tuesday to fully implement a package of existing and new policies in
the next two months, the People's Daily reported. It was at least the fourth time in two months Xi openly emphasized a

need to reach the goal of expanding the economy around 5% this year.

The exhortations suggest the party is intent to draw a line under the slowdown. The latest call represents Xi's first

........

.....................

trillion yuan worth of debt to fund government purchases of idle land and properties, bringing the size of the fiscal
package to over 10 trillion yuan.

........................

Corp. "But there is also a lack of details on how China will support domestic demand.”
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10/27/2024 00:21:08 [BN] Bloomberg News DAOL |

China'’s Stimulus Aims to Boost Consumption, Top Official Says Growth Slows Again in China

Economy expanded 4.6% last quarter even as consumption, output picked up
in September

/ Real GDP / Industrial output value-added / Retail sales

15% y/y

Vice finance minister says fiscal moves will be ‘quite large’ L

Lawmakers expected to unveil fiscal package in early November

2022 2023

By BIOD m be rg N EWS Source: China's National Bureau of Statistics Bloomberg

(Bloomberg) —— China’s recent rollout of stimulus is centered around lifting domestic demand and hitting the nation'’s
annual growth goal, said Vice Finance Minister Liao Min, as investors await a meeting of lawmakers expected to unveil
details of Beijing's crucial fiscal package.

“The goals are to enhance the strength of macro policies to expand domestic demand and reach this year's GDP growth
target,” Liao told Bloomberg News on Friday in Washington, on the sidelines of the International Monetary Fund and
World Bank’s annual meetings. “And in the meantime to coordinate with monetary policy to push for the restructuring of
the economy, particularly to boost domestic demand including consumption.”

“The size of this round of policies will be of quite large scale,” he said, reiterating a sentiment previously expressed by
Finance Minister Lan Fo'an.
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China Plays Nice With US Partners Ahead of Possible Trump Return DAOL S E C

®  (Bloomberg) -- A potential Donald Trump victory and economic troubles at home have
prompted China to embark on a charm offensive, particularly with US allies and
partners.

®  From proclaiming a desired “fresh start” with Japan to a detente with India, Chinese
officials have sought to dial down diplomatic friction days ahead of the US presidential
election. Beijing has also signaled its intent to improve ties with the UK and Australia, a
seeming departure from the kind of combative diplomacy it became famous for during

Trump’s first term.

®  The diplomatic overtures underscore changing political calculations by Beijing — and its

lllustrating this shift, China reached

counterparts — in anticipation of a possible return of an unpredictable US president.

: . : a breakthrough with India on Monday with
They may help China buffer against economic turbulence from a man who has vowed to 0 /

an agreement to resume patrolling operations

impose tariffs at levels that would decimate commerce between the top powers and over the disputed Himalayan border. The deal

levied trade threats even at his country’s allies. ended a four-year standoff with India and
B “China has been unusually solicitous in trying to settle or improve relations with raised the prospect for the South Asian nation
numerous countries over the last month,” said Richard McGregor, senior fellow for East to eventually ease punitive measures on
Asia at the Lowy Institute think tank in Sydney. “Beijing is looking for friends and partners ~ Chinese businesses.

amidst any Trumpian chaos. Strategy Research
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China Think Tank Urges $281 Billion for Market Stabilization (3)

Report on State Council-linked think tank presses for new fund

Think tank also urges central bank to look at inflation target

By Foster Wong and Jacob Gu

(Bloomberg) —— China should issue 2 trillion yuan ($281 billion) of special government bonds to help create a market
stabilization fund, according to a top government-linked think tank.

The fund would promote market stability through the buying and selling of blue-chip stocks and exchange-traded
funds, Chinese media outlet the Paper reported, citing a release from the Institute of Finance & Banking at the Chinese
Academy of Social Sciences. That think tank is affiliated with the State Council, China's cabinet.

Read More: China Mulls Stock Stability Fund, Unlocks $113 Billion From PBOC

Chinese authorities have been considering such a fund as part of a stlmulusbhtzthatkmkedoﬁmIateSeptember to
boost equities and the economy. But there have been few details released on the initiative.

The People’s Bank of China separately has launched other programs — a specialized re-lending facility to help listed

companies and major shareholders buy back shares, as well as a swap facility that allows institutional investors to access
liquidity from the PBOC to purchase stocks.
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(Bloomberg) == China's 200 million-strong army of retail investors was supposed to help the market turn a corner. 17-Oct-24

Instead, it has become a source of weakness.

The country’s $9.7 trillion stock market experienced a rapid boom and bust starting late September, when central bank
stimulus pushed the benchmark CSI 300 Index 25% higher in five days of trading. Many small investors who came late
to the party were caught out when equities then slumped, and were forced to beat a hasty retreat.

China's Stock Market Has Been on a Turbulent Ride

M Shanghai Shenzhen CSI 300 Inde - Last Trade/Last Price M Close on 09/20 ---- 3201.05

Breifing by top
economic planner

PBOC starts
relending tool for stocks

4 M“’Nwwm

Central bank

unveils stimulus '"j\/
Politburo Vows Support
m Finance ministry breifing

.

23 23 24 24 25 25 26 26 27 27 30 30|08 08 09 09 10 10 11 11 14 14 15 15 16 16
Sep 2024 Oct 2024
Source: Bloomberg Bloomberg Mm

10/16/2024 17:01:30 [BN] Bloomberg News
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27 Sep 24

UIMSNISIASUINIIU 23-26 N.9.

23 Sep 2024

* JSuandnsinanidey Reverse repo S:¢: 14 Ju ad 0.1% U19gNSs:mU 1.85%

25 Sep 2024

*  PBOC Us:nAan MLF s:o: 1 U (dnsamonidaulaungveudu) ad 0.30%

*  JNINANIWAEDIIVIS:UU 7.45 KiduaTureou (Ifdu 3.5 duauuin)

24 Sep 2024

4m PBOC Inawwmsmsns=AUBATHn

an RRR av 0.5% IWUaNIWAaadIvNS:uU 1 a1udureou (1.42 naudnu
Inuryd) 1az019iin1san RRR IWUIAL 0.25-0.5% Vuagnuaniunisnianiw
aaedlunannelull

andnsINONIUY Reverse repo S:u: 7 Juad 0.2% U1ogn 1.5% 910 1.7%
andnsnoNIUYInAuVaIEUIBo 0.5% Nla:USuaniiunouiumansuodunic
Uodou ogi 15% 91N 25%

Swap program 5 llduaungou dnsunavnu Us=nune na:lusninasanuisn
rduunulsinevuiioderu

TARudRenIDuM19INSUNANSNANFU (PBOC) audn 3 IIAUAUKEIU d1HSU
usBneAN:IdeUNa=ioAus 8Tk IWotosatuauuNsEoruIazN1SBoAUAU

VaIXUOEIIUdU 8 1auaWneaU (1. 13 N1aUAINSEIY <)

UegNs:AU 2.00%

*  JUPINUINSNISIINNIUBITIKGDAULINUIANNIWST lazAUTSUU TnglH
NNADINUNS=918ITUGUSBBUNOUIUBIE (1 A.A.) éuﬂuﬁunqmmovou
une=ivll nduns=AuNsTEIe Inurosuusg THdnassiuduou
1.55 naudnuneouldnas (Us:uneu 2.2 nijuduikdsryd)

26 Sep 2024

*  QUNAIWIISTUIDADAITUNUSIO 1 AMUANUKEIU (1.42 IFUAUIKSYTY)
THAUSUNATSVUNATKDY IOIWUANENIWIUNISEOUINEDIASUINIBUIB
InanrnavivunudoulrniuineNniseanwusunssgulasnlny BudiluTa
iUniwesiea:Id3un fonsaisnduadisannanisiiulaniul 2008 ATNAE
dndnunuirnusuIAIsVURTrY

*  nsUs:zuu Politburo Usu. & Ui 1a:au13nia 24 AU TASUS0U319:
ussallrungiAsygnads:=91U Itunoudidulunisidanentinisnay
na:zagianusniwinnunannodunisunswe
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AMIJUUIN 11a: Dollar Index

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 34.510 T High on 01/30/98 53.750 Average 34.671 | Low on 04/28/95 24.530 7 DXY Curncy - Last Price (R2) 106.206 = T High on 01/31/02 120.210 - Average 92.576 L Low on 03/31/08 71.802
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FX Carry Trade Index

G-10-Bloomberg Cumulative FX Carry Trade Index

Compare with USD/YEN and
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EM Carry Trade

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

260
b EN
249.26338
F240
F230
F220
M Mid Price 249.26338
[ High on 09/24/24 257.71500 |
~ Average 243.11378
Low on 04/03/20 215.60901
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2019 | 2020 [ 2021 [ 2022 [ 2023 2024

FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-20N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Nov-2024 07:17:44
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SET Index — Bond Yield 10 U vodlng — A7NUUIN

SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Indeﬁi?%?‘i.ﬂ&f‘i' Baht Spot (L1) L, L
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GDP - SET Index — A1IIUU1N vadlne

Thai GDP -SET Index - Thai Baht

- Last Price 46.000
THG PQY Index - on 9/30/24 (L1) 3.00 5 S r46.
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‘www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LI



Nunudsevd guiiusioltion KUUATIUUAN TARIVTYAN

Foreign reseve-SET Index

- Last Price 1800
s 4 <. e THFRUS$ Index (R1) 238.11
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#Trump. (V19NIN8IVoV)

20 Nov 24

[ ] Trump Picks Cantor Fitzgerald’s Lutnick as Commerce Chief
[ ] December Rate Cut in Philippines Uncertain After Trump Win
[ ] President-elect Donald Trump has yet to announce his pick for Treasury
secretary, but Kevin Warsh — a former Federal Reserve board member well

known to Wall Street — has at least won some backing in the bond market.

5800.00
5700.00

Day



Wans:=NUINIIWU Tax Vvou Trump »d GDP 11a: NUIWo DAOL

afinlsysunBudanis uagasisedumivlsrsundudiaudallugg ddgygriesiudanaSidfudrananigy
Vonue uavardedananndulsavarfiingdgalulseidenans vanannt wndedaomsidriunuluulounayassuiansnany
guigy dnaTegadaiuaaaunaviulaugdonanardhaiin amzbduila wasnmaadqyifiulandasdemin

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

GDP CPI

Trade war Tax plans

| |
Trade war Tax plans

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

6,000.00 —SET Index — S&P500

5,000.00

Joe Biden
. 2020
Bill Clinton George W. Bush Barack Obama Donald Trump I
4,000.00  e4ggo *2000 2008 *2016 :
*1996 2004 *2012 LIS—CJhiIng t2rg1dse war Israel-Hamas war
1 | | | uly 6, 201 Oct 7, 2023
$,000.00 : Asian financial crisis 1 9/11 Attacks : : ' I i
Sep 11, 2001 S . .
| July1997 —Dec 1998 | p: | _ o | ] 1/ Russia-Ukraine C!Oﬂﬂlct
: : I i I'The Subprime Crisis I ] I Feb24,2022 |
2.000.00 I i : i : ; 2000-2010 1 COVID-19 Panc!emic i
i i The dotcom bubble ! i Dec 2019 .
: : I I . 1990-2002 1 I . i . !
1 1 1 1 1
] ] ]
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I I | i i i
| | 1 : | : : :
0.00 I 1 I 1 1 I 1 I : I : 1 1
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% ch Bill Clinton 1992 Bill Clinton 1996 |George W. Bush 2000|George W. Bush 2004] Barack Obama 2008 | Barack Obama 2012 | Donald Trump 2016 Joe Biden 2020
°che S&P500 |SETIndex| S&P500 |SET Index| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SET Index| S&P500 | SET Index
7 days after the election 2.89% | 0.70% 7.79% 3.00%| -0.81%| -4.16%| -0.74% 3.80%| -5.28%| -9.39%| -2.06%| -5.25%| -2.38% 2.22% 9.41% 4.98%
1 month after the election -7.80% | 2.38% -4.58% 3.57%|  -6.72%|  -6.17% 4.60% 5.29%| -14.15%| -15.96% 3.00%| -1.01% 1.03% 4.98%| 17.77% 8.83%
1 month after the inauguration | -1.63% | 0.43% -11.10% 3.36%|  -2.12%|  -4.76% 2.69% 2.23% 0.34%|  -4.37% 7.37% 1.75% 0.99% 3.52%|  -2.48% 0.64%
~
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Region/Country 000124 oNorzo | WS | pingUsin DnnswAfiugn siois Ko Region/Country 0Octed aNows | wHames |
World The Global Dow 49306 29909 | +649%! - i Currency USD Index Spot Rate 1040 936 | 2% !

The Global Dow Euro 42736 24008 | +78.0%| o - = = USD-EUR 14 12 1 73%

DJ Global 635.4 4339 | +46.4% | anno:onasu Tud 2024 v U 2016 nso USD-GBP 13 18 ! 0.7% |

Bloomberg World Index 19658 1,335.8 i +47.2%i 1 - » . YEN-USD 153.4 104.5 i +46.8%i
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1
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i 1 PR At . B 1 - (] 1
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1 1 1
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Impact of U.S. Election 2024
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Auainy
Auendry
Hueadry
Aualry
Auandry
Auandry
Auairy
Aualry
Auadry
Auadry
Auairy
Auaniry
Auandry
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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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, 20 Nov 24
NOVNUSIUNYNY Kiv (FTadhiorudyanu yarrUovAIU | 10.0409
] 9/1 -I /2567 HU2Y : anuanaNugaunaunu
Js:inn n.) (VAYUA)
19/11/2567 150,614,754,098.36 10.0409
18/11/2567 150,602,459,016.39 10.0401
15/11/2567 150,565,573,770.49 10.0377
14/11/2567 150,553,278,688.53 10.03468
13/11/2567 150,540,983,606.56 10.036
12/11/2567 150,528,688,524.59 10.0352
11/11/2567 150,516,393.442.62 10.0344
08/11/2567 150,479,508,196.72 10.0319
07/11/2567 150,467,213,114.75 10,0311
06/11/2567 150,454,918,032.79 10.0303

https://www.ktam.co.th/mutual-fund-detail.aspx?ldF=812 Strategy Research
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Daily Outright Trading Value (Historical Data) Vel 2 SR ( )
. Y ISOJNUVIgHUNDYNUIIYNNLY 20 N.9.
As of Date Investor Group Buy Sell Net - - - - -
. e TUvint

04-10-24 Asset Mgnt. Companies 13,904 22,158 (8,254) "agu’] Wn umaqﬂwusums
03-10-24 Asset Mgnt. Companies 42,048 10,815 31,233
02-10-24 Asset Mgnt. Companies 17,017 9,366 7,651
01-10-24 Asset Mgnt. Companies ¢ 108,427 10,010 98,417
30-09-24 Asset Mgnt. Companies 27,463 9,555 17,909 - . -
27-09-24 Asset Mgnt. Companies 16,277 9,268 7,009 . 3 T U
26-09-24 Asset Mgnt. Companies 28,827 8,689 20,138 Vaua Thal BMA UI‘]uv’]nuna‘]r!unl u
25-09-24 Asset Mgnt. Companies 22,950 12,076 10,874 o 0
24-09-24 Asset Mgnt. Companies 38,081 9,021 29,061 Y S 7 o '[ Sh
23-09-24 Asset Mgnt. Companies 26,299 9,400 16,899 nO\]nIUSOU IV'] Uq?jowusums ushﬂuna\]
20-09-24 Asset Mgnt. Companies 12,378 11,181 1,197
19-09-24 Asset Mgnt. Companies 16,853 12,108 4,745

WAUNRA IWLIdUReD Ao 1 a.A. 1IUU Buy =
ThaiBMA Dealer Price Report as of 01 October 2024

e
FilterBon FilterTyp FilterCoupon Rate (%) FilterMaturity Date FilterTTM FilterTrading Value (THB min.) 1 . 08 "auaf‘ u U’] n
d e/ Issue (Years)
Rating

Government Bond : Qutright trading value THB 35,531.94 min.

e e T — WarinlupandowiusUns series Tnuun
Gover U2 /Mo Ao CB25102B lla: CB25002A
gullumonunoonine sun. Doy 3 IRou

Governme "a: 1 U mquaoqﬁu




AuUNNeINUoEANY U 30 0.8.67

<< highlight AunAAIINBINUS =BV IneWo1stu197N Dividend Yield Ngu >>

KTB
BCP
AOT
ADVANC
BDMS
BSRC
GULF
KBANK
SCC
BBL
CPN
TRUE
CPF
BH
MINT
CRC
SCGP
HMPRO
BKIH
INTUCH
VL
CENTEL
SCCC
BTS
KCE
OR
GLOBAL

uu9. Usn

UL9. 19830 1ond
sUIMISNHISINES UM IR (LK)
suImMsnsdlng $0 (UKBU) (KTB)
UL9. LN AEsUaISEU

uue. MemAgulne

UU9. lIloMNUE dUIWS 1sosdd

UU9. NSUINWAGRIDBNIS

UU9. UNN ASS

uu9. Aaw 1IBuIuesd Aoaasuiuur
suSNaNSINg $A (UKWBU)
uu9. Yudiuudlne

SUINISNSINW A (UKISU)
UU9. IBUNSawWmIUN

uu9. ng AasUaIsEu

uu9. RStyINANTU7Io NS

uu9. Isuweurauisisuns

uue. Tuues Buimesiudunua
uUR.IBUNSa §ina AesUaIsEU
UL9. 19883 IWAINTTY

uu9. Tau IUsand Buinas

uwe. Uinle Toanud

Uw9. Buns loanud
uu9.dulpswn 1puUIvesd

uu9. TsulsuBunawansn

U9 JuBiuusiunshaoy

UWY. NuAsUIA:sNIWWANSIINW
Uu9. InE3 dianlnstind

uue. Uan. Grduna:nisAuan

uue. daewlnavoaidrd

uaAAu
S7ARAN
112,898,207,500.00
80,885,714,600.00
17,181,428,173.00
10,516,955,117.00
10,243,972,500.00
6,005,699,700.00
5,371,801,600.00
2,858,430,100.00
2,790,475,500.00
2,723,631,076.00
2,278,791,350.00
2,196,315,000.00
1,879,395,750.00
1,800,061,575.00
1,774,609,602.60
1,704,918,740.00
1,472,638,700.00
1,369,137,300.00
1,355,690,625.00
1,071,685,957.60
938,224,891.60
918,559,334.00
915,328,700.00
807,814,800.00
804,118,650.00
759,303,740.00
721,681,875.00
625,695,000.00
583,832,224.00
566,026,650.00

dndou

35.07%

25.13%
5.34%
3.27%
3.18%
1.87%
1.67%
0.89%
0.87%
0.85%
0.71%
0.68%
0.58%
0.56%
0.55%
0.53%
0.46%
0.43%
0.42%
0.33%
0.29%
0.29%
0.28%
0.25%
0.25%
0.24%
0.22%
0.19%
0.18%
0.18%

Dividend Yield

5.53
8.62
5.82
4.87
577
1.04
3.66
2.30
3.64
1.66
498
2.54
4.82
2.67

n.a.
292
1.90
1.73
1.75
1.97
3.87

n.a.
3.92
1.93

5.72
0.78
3.09
2.60
1.36

DAOLSEC

1571A1A31 AUNGUSUNATS 9:10unduiisng A nNednu
2:139N1IV1 NOY 3 INAWA O

1. Dividend Yield dv

2. Wan1sANTUIUAUIN

3.sqmﬁu5\1\‘7UU'ﬂLiU'm (I0oIRBUAUEY peak)

3 su1ASh 18915 TTB, KTB, KBANK

1IS1IAIANISTUINADIAV net buy Vou Foreign .......

Unowidululaon molav net buy Ausuinsiuiziou
N.9. KANYAD D1VINSYUNISIWOAINOURUASIU

$u9:§8m Un9:10u dun 1 a.A. 1I0UAUIY



Net Buy/Sell Unainumaus:ine DAOL SEC
WEEK MONTHtoDATE

L4 L4

unyaAinisiionsedveslinainuAUs:INAIWLaA LINhga  KuiyaAinisiieonsavveslinasnuAtaUs:INAINWan LINAEA

27-Sep-24 : (USsuinsunudUnriniou) sousoulne DAOL Strategy 27-Sep-24 : (WUSsuifvunuduaanigvadifouriou) sousoulne DAOL Strategy
el i W R e i W e e e W s N e

L 8 B N N N N &8 N &N B _§N 3

% mshoanav 0 KUND % Nsfioguvu

% Nisnioanay

ahC
aIke
Cl

u

= | |
Cl

uni % nsfioguvu

aC

u

27-Sep-24 |

' yarhiiuaInu * : yarniuainu” | - yaAIuaINu P yaAIuaInu
Wu/an iWu/an _ o . i .
wu/an @uun) IWU/an @uun) Wu/an (@uun)

] KBANK 3.58% 12,775
J BOMS 1.20% 5,788
j BBL 1.25% 3,602
| eH 1.58% 3,414

IWu/an (Euuin)

-0.90% -4,778

KBANK 1.26% 4,496 -0.14% -743

017% 833 -1.36% -1,857

BDMS 0.60% 2,894
CPALL 0.20% 1,192
ADVANC 0.11% 855
MFC 16.41% 593
KTB 0.20% 579
CPNREIT 0.75% 357
INTUCH 0.10% 297
PTTGC 0.17% 236

CPF 0.08 % 159

- 0, -
-0.19% -548 0.57% 1,132

- 0, -
DR o 2.07% 1,077

I cPaLL 0.56% 3,338 -0.10% -961

I KTB 0.74% 2,142

-0.34% -386

- 9 A
-0.69% =277 0.78% 942

I cuLr 0.26% 1,729 9.44% 931

-0.18% -251
I AOT 0.18% 1,646

-0.45% -234 -0.89% -691

I ALPHAX 25.36% 1,644 EA -1.87% -632

-0.98% -227
TOP -0.43% -488

——-—-—-—_--‘
--------‘

EA -0.65% 220 SCB 0.40% 1,489

s_-_-._-._-._-_-._-_-._-_-._-_-'

KUMWIKA : YaRITuUasNUAINL/an AusrueNdusuAuRVasulas IneldstnUndngn INalSsuifiou (Ulsyannanagese) AUBIKA : YaAIuUadNUAITL/an AMusuendwoiuAldsunlas InslistaUnaan inalseuiiou (WldyaAhanasese)

E

source : Bloomberg , SETSMART , SET source : Bloomberg, SETSMART, SET
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% NAV

88.36

7.01

1.48

1.07

0.62

0.45

0.32

0.18

0.16

0.05

0.02

% NAV

35.07

25.02

5.54

3.36

3.03

% NAV

0.32

* ulgurgnsainu
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10 Sep 24

1. adnUAU SET100 AA:IUU SET ESG Ratings 3 uauisnvuld (s:au A VulU)

2. alnunauNUsoUIASIASWWUFU, NOUNUSOUOAIHISUNSWE, lla:nsariionisadnu
ACWamauInuia-oIuallivIAUInGy

3. aunuruuen SET100 Alusltivwaus:nounsi ia:UA=Iuu SET ESG Ratings uan
2 SUAUISN (SA1U AA VUIU)

wWamoulinu

» swRuduwagtionuosUs:inn n. egtosla: 2 AS

> dnswanaulinuiusn 3% siol dnsnAdinaon 10 U

» dnswaneulinuiugs 9% ol dnsiAnnaon 10 U

NISFAUASaYUaINU

» (jfiortiopUs:inn . 2:1ASUBs:AURUaINUYINYAAT NAV fougiontiouUs:inn v.
(WiioruouUs:inn v. 1dugiSuwavinnu)

Tumnsvoudo

» aunuius 1,000 KUdY (70,000 van)ia=wuidun3aruved 100 KUY (7,000 UIN)

msgo-vigrLiosainu

»8o: 1IauavuIWeunsuIFuo Mndutiasnuanuisndoviontiovadnulfnnaurinns

»V1g: aunsnvigAulsinniurinnisnan. naons:u:10an 10 U mnnadnue:s:aunu
nSolus:=AuNud 9-UNTSINTAGINOKUOTaINUNSIUAdINUN
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MSCI U1 NVDR U1SOUG08 FaNs 28 W.A.19 DAOL SEC

10-Sep-24

SET Index
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1650

1600
28 n.m.19

1550

Rebalance a%9lugjnas MSCl Mu5uFasviuid NVDR 11iranTuddl«
1500

Uszand 4.A.19 warvinn1s rebalance 28 wW.n.19
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22-10-18 22-11-18 22-12-18 22-01-19 22-02-19 22-03-19 22-04-19 22-05-19 22-06-18
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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SET Index
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yadmL 12-Sep-24
B swwman nannSwenonsavlnens:nsouN1sAay
Hualiy PTT U9, Umn 112,898,207,500.00 | 35.07% iy S L g
P 2 8 e ion £0.885.714.600.00 | 25.13% nannswaua05§nnaﬂsaoTﬂans:nsooms:ao Usz91lasundn 1 Youdszuimu 2567 '
Rualny TTB sunAsnrasingsusn 90R (UAIBU) 17,181,428,173.00 | 5.34% u ]Y_‘avﬂ:‘?vf””{_l 09 nannswg :f:::i;i_j:i'j??‘?’g ek
Aualny KTB sunIsNSIInNg 971A (UKBU) (KTB) 10,516,955,117.00 | 3.27% e Y O oaie 2 A Rt (v 2R 00 2
Kualny BCP UU9. UN9N AesUaIsEU 10,243,972,500.00 | 3.18% / e e . e \ / \
Jyaamnannswayaoss 108 nannswsa (a1uun) . o w ik -
Ruadny AOT UL, e NAgUIng 6,005,699,700.00 | 1.87% o TN 28 Sinau o ‘la“"“i‘?vi‘js"”":?ﬂ?" ““;’35?;‘8””""3“_693
Ruary ADVANC  |Uu9. I19n91U3 BUlWS 180854 5,371,801,600.00 | 1.67% BCP 2851 (8%) 247 % . ’ —
Aualny BDMS UU9. NSIINWAFAIDBNNS 2,858,430,100.00 | 0.89% ‘
’ 3 } OR 2,930 (8%) 35,304 TIB 18.978 (34%)
Kuary BSRC ULR. UNRN ASSTEY 2,790,475,500.00 | 0.87%
Ruary GULF ua. naw 1BUIUDS3 ApaasUiuuri 2,723,631,076.00 | 0.85% e 2563 2564 2565 2566 2567
Ruandry KBANK sunn1snansing 970m (UKBL) 2,278,791,350.00 | 0.71% \ ™ 3'%8 (m’" o / K L s e e o j
Hualiy sce uu9. YuBiwusTng 2,196,315,000.00 | 0.68% S
Aualny BBL SUINISNSIINW 9INA (UABU) 1,879,395,750.00 | 0.58% / "aun"svwduaos‘éﬁmﬁuau”a%‘)‘m 5 duauusn (@uvn) \
Huandy CPN  |uus. Bunsaimun 1,800,061,575.00 | 0.56% A —
Kuandry TRUE UU9. Ng AasUaISBU 1,774,609,602.60 | 0.55% R )
Huanlry CPF uw9. 1StyInAfturioMIS 1,704,918,740.00 | 0.53% soonmoslassasdupadoonaatsndne o LSSD
Kuary BH uu9. Isuweunaunsusuns 1,472,638,700.00 | 0.46% 15t ssasisoed riia  [HSEET
Aualny MINT uwe. Tuiues Bumasiusunua 1,369,137,300.00 | 0.43% N o —
Aualny CRC ul.IBUNSa §ina nasuUaisdu 1,355,690,625.00 | 0.42% K st (u:;:: .n-‘zc?s 2566 TaslisoBuduuanianosnusounagns nio /
Kuaniiry SCGP UL9. 10833 IWAINGTY 1,071,685,957.60 | 0.33% B A e e S

https://www.sepo.go.th/stateenterprise/content/6
https://www.ktam.co.th/mutual-fund-detail-document.aspx?IdF=3 Strategy Research
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Stock

AOT

MCOT

PTT

THAI

DMT

MFC

NEP

TTB

BEYOND

TFFIF

BCP

RPH

OR

DAOL SEC

Auruu
10,000,000,000
452,134,022
14,598,855,750
1,044,737,191
261,350,000
20,000,000
295,847,860
11,364,282,005
31,200,000
457,000,000
65,543,767
14,700,000

153,349,808

8-Oct-24

A
637,500,000,000
2,007,475,058
496,361,095,500
3,468,527 474
3,057,795,000
550,000,000
73,961,965
21,364,850,169
291,720,000
3,039,050,000
2474.277,204
85,260,000

2,591,611,755

Andrundenanu
70.00%
65.80%
51.00%
47.86%
22.13%
15.92%
12.72%
11.68%
10.76%
10.00%

4.76%
2.69%

1.28%

Strategy Research
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

19-Nov-67
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Portfolio Performance DAOLSEC

19/11/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTTEP ENERG 10% 128.00 853 109,222 127.50 108,795.05 (426.65)| -0.39%
KTB BANK 10% 20.80 5,138 106,869 20.50 105,327.76 (1,541.38) -1.44%
SCGP PKG 10% 24.50 4,326 105,981 24.30 105,115.45 (865.15)] -0.82%
AOT TRANS 10% 61.25 1,730 105,981 61.25 105,980.60 - 0.00%
BDMS HELTH 10% 27.00 3,925 105,981 26.75 104,999.30 (981.30)] -0.93%
SET 1460.11
Total 50% 534,033 530,218 (3,814)
CASH 50% 530,053
Total Portfolio 1,060,272 6.03%
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DAOLSEC
TECHNICAL VIEW

20 November 2024 # 219

SET : 1IN9VAWULOU
“duu1 Downtrend IWaIUAs:g:IUMD

S50Z24

nuslliv : 1INSYAdWUWOU

- Tudamu:  W1stun 940 uldiu
;’i// e
r ¢ Long mnlulAitiu Short
e /?/{ amu: Long : Un Winkan 940
#7> annu: Short : fie HNKan 940
24.00—24.30 |

u9snU 999 uosu nuasu

19.90-20. 40

LY

940, 936 , 933

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
$ﬁ CASH BALANCE

20 November 2024

KANNSWENANG19:5n Cash Balance MUINCUZANS _
Audrulngldvoyasun 15-19 w.o. 67 R NswEARy Cagh Balance

MA : PROEN Negative PE 558 57%

(2191311473

INOUTiNMSAMUDNI Cash Balance

*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1.P/E>40IM

+ AUAMUONDIRUBONE
2. USunrunisBove SET =500 au./Aaumn // MAI > 400 au./aumi

81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3. 1 Week-Turnover > 40%

+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd Cash Balance)

+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain 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 () daolith



DAOLSEC

DAOL Daily Summary (20 Nov 24)

Cle

un3d1ns1:KUJ298WUgudU

(+) MINT Bo/101 34.00 UIN) UBILININNISUS:HL, Fu REIT 508anAIUEIULOUKATENY

i (+) SAPPE (o/1U1 96.00 U1n) Outlook ANd1A1A, fnls 4Q24E Wugolisd Yoy

i (0) CPALL (Bo/Usuidnvuidu 86.00 un) SSSG Tu 4Q24E duiiuiduuon 1a: GPM ansafogy
i (0) EPG @o/1U1 5.70 unn) 2HFY25E sstioraniaulng doudisag ECL 919andindnAn

(0)
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Fund Flow
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Foreign reseve-SET Index

Hi:.1740.91
N‘Jv\

38.0004 i i

36.0004 '

34.512

34.0004

32.000+

["ﬂ

30.000+
Low: 29.705Low: 1024.46

Hi:i259.20 Hi:.38.334

Low: 197.82

Last Price
M THFRUS$ Index (R1) 238.11
M SET Index (R2) 1460.11
M THB Curncy (L1) 34.512

1800
+260

+1700
250

1600
k240
x50

L 1460.11
+230 1400
L5920 1300

F1200
210

1100
+200

1000

2019 |

DAOL SECURITIES (THAILAND) PUBLIC COMPANY |

2020
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 0SNOV2018-19NOV2024

2021 2022

‘ 2023
Copyright€ 2024 Bloomberg Finance L.P.

www.daol.co.th

2024

@ daol.th

20-Nov-2024 07:18:12

@) daol.th



Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 148.969 I

170

160

150

r140

sJejjop Jo suonig

130

120

110

100

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

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-20N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Nov-2024 07:18:00




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

P260
b CN
249.26338
F240
230
F220
M Mid Price 249.26338
[ High on 09/24/24 257.71500 |
~ Average 243.11378
L Low on 04/03/20 215.60901
Sép ' 'Decj ' "Mar’ ' Jun’ ' ‘Sep' ' 'Dec? ' "Mar ' Jun’ ' ‘Sep' ' 'Decf ' "Mar ' “Jun’ ' 'Sep' ' 'Dec: ' "Mar ' Jun’ ' ‘Sep' ' Dec’ ' "Mar’ ' Jun’ ' 'Sep' ' '
2019 2020 2021 | 2022 2023 2024

FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-20N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 20-Nov-2024 07:17:44




Flow m\nﬂm nIhann aen 6 mafmhamama

594 6 aa1q

20/Nov/24

o ——

—————

-634

-9,674 -23,468 -14,167 5,363

DAOLSEC

-11,756

YoY Lvl

Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

30SEP2024

18NOV2024
19NOV2024
08NOV2024
19NOV2024
19NOV2024
19NOV2024
19NOV2024
19NOV2024
19NOV2024
19NOV2024

e e

-240
-47

15
-20
-259

527

--------

-240
-109
3,367
12
-41
-317

198
35
-124

Remark : £101av Net position voyunasnusawus:Ine u 6 mainruiosy
Us:noumnou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

96,396 70,179 52,200 19,065
-3,080 -13,508 -2,474 6,743
-697 -1,416 1,834 2,475
4,278 20,888 14,887 8,634
-152 -565 242 357
-276 -254 -232 -186
-1,472 -4,876 5,686 9,113
-5 -6 -26 -25
-3,720 -2,589 -15,930 -9,337
-265 -1,110 -3,601 -3,975
-430 -826 -3,051 -3,444

Foreign net buy/sell (daily)
6 ARIANANLALZE

-105

-628
-1,004

-7,224
4,583
-28,872
1,261
820
2,343
-72
-8,471
529
-3,806




Net Position Unainumus:inAlunainrulng DAOL SEC

Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)
43 49
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15 48 205
: I "
. [] | ] 533 7282
-1 220_1 43 -1,353
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-24 2,85 g
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EOAE -4,240
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-5,939
-72
-93
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Net Buy/Sell Unainumaus:ine DAOL SEC

v 3 - — 1 — —
nungammsnonsoavoaunaaqumads:mmwu/aﬂ UaNngn
19-Nov-24 : (IUSsuingudunou) sousoulng DAOL Strategy
‘-----------~
AUNID % N1shoguiu { AUNID % Nshioanav [
» yaAiguainu * » yaAiguainu * i
Iwu/an , ; | Iwu/an , 5
IWu/am (@uunn) I IWu/am (@uunn) I
5 0,409 P |
DELTA 0.02% 407 I BH 0.40% 668 I
BBL 0.06% 174 I BDMS -0.08% -361
SCB 0.04% 162 I NDR -17.22% -219 :
ADVANC 0.02% 152 I CPALL -0.03% -169 I
CCET 0.13% 126 I TOP -0.17% -160 I
GULF 0.02% 125 : KBANK -0.04% -149 I
CPF 0.05% 104 i scc -0.03% 67 |
INTUCH 0.01% 46 I MINT -0.02% -32 I
BTS 0.05% 37 I SISB -0.11% -32 I
KTB 0.01% 33 | PTTGC -0.03% -31 :

KUBIAA : YaAITuaInuAiv/an AusrueNguoukuRiVasunlal IneldstniUnanan ieiUssuifisu (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET

SETSMART ¢



Net Buy/Sell Unainumaus:ine

WEEK

19-Nov-24 : (USsuinsunudunirinou)

ufyaAnisiionsodveulinadnuAls:INAIWWan UnAgn

s9uUsouUlne DAOL Strategy

AUNJ % n1sfioguiu rﬁuﬁﬁ % nsfivanav I
_ yaAguadnu * I , yaAiuadnu * I
Iwu/an . Iwu/an , .

IWu/am @uun) I wu/an @wuun) |
DELTA 0.04% 824 : BH -0.81% -1,349 I
CPALL 0.14% 810 I KBANK -0.23% -828 I
scB 0.07% 269 g o -0.15% 735 1
CPF 0.11% 223 [ AOT -0.07% 628 |
BTS 0.26% 206 I ADVANC -0.06 % -536 I
CCET 0.14% 134 I BDMS -0.09% -394 I
IVL 0.06% 87 I NDR -17.22% -219 I
BCP 0.17% 74 I TOP -0.23% -215 :
INTUCH 0.02% 69 I AP -0.65% -180 I

GULF 0.01% 60 | prTac -0.12% -135
------------’

AUNLINR : YaAITuaINURIRY/an AMusueNgusuRuRiVasunlas IneléstAUnanan IWailSeuifisu (WTsyaAnanadesa)

source : Bloomberg, SETSMART , SET

1
-l

19-Nov-24 : (USguiRgunuduaamevadidounau)

AUND % N1sHioguvu

DAOLSEC

AunyaA1nasiionsasvasdnainuAtaus:INAINLYan uINNgn

sousoulng DAOL Strategy

KUNJ % n1shioanav

» yaAuduanu * | » yaAuduanu * |

Iwu/an . B Iwu/an . .
IWU/am (@uu1n) I IWU/am (@uu1n) I
CPALL 0.66% 3,803 I KBANK -1.04% -3,690 I
CPF 1.08% 2,223 I PTTEP -0.42% -2,106 I
ADVANC 0.18% 1,544 I BH -1.09% -1,823 I
SCB 0.25% 956 : BDMS -0.34% -1,466 I
DELTA 0.02% 484 I SSC -6.77% -1,132 I
INTUCH 0.14% 459 I AOT -0.10% -866 I
BBL 0.16% 452 I PTT -0.07% -685 I
BTS 0.38% 299 I AP -1.84% -506 I
IVL 0.20% 290 I RABBIT -12.07% -479 I
HMPRO 0.21% 264 I TOP -0.43% -399 I

L B 5 N §F N B B B N B |

KUNBIKRA : YaAIRUaINURINL/an Auoruendusruiuilasunlas Inglgsialnanan Ieilssuifiou (UlsyaAianasese)

source : Bloomberg, SETSMART , SET

b |



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 10-Nov-24
Net Buy Net Sell .
BDMS 36,215 AOT  (37,961)
BH 32,070 AWC  (36,887) _ . . N
ADVANC 18,713 CPALL  (28,535) Unasnuaus:inAlnngogivisonulng
SCB 13,196 PTT  (18,452) usAul 2021 Audreio 1I0uyan
KBANK 9,714 BSRC  (16,207) — oy oL x
PTTEP 7,962 INTUCH (15,131) I’lUﬂa\]I']UfjaUU V1G9 NSAVIY
KTC 7,653 CPN  (11,842) AUIRIoATUU U1unudIvuu
TOP 3,420 TTB  (11,323)
HUMAN 2,732 BTS  (10,694)
CK 2,420 SCC  (9,960)




Foreign Net (Equity) - Accumulate DAOL SEC

Unit : Million Baht

] g D
A SO O S SN S . SRS B I R R . S S S 2> A A
& S¥ & N o & § & & ¥ § < bor 3 < & = & § & & ¥ \> < &
RSN PP R P N S P T N RN N e SR AT ST ST N LS LS S Y N AN 10-Nov-24
Vv v Vv Vv Vv Vv v Vv % v v Vv v v % % v % v Vv " % Vv v v
100,000 -
27-Jan-23 - 08-Nov-24 651 days
Buy Sell
50,000
BDMS 19,941 CPALL (35,884)
0 | ADVANC 15,763 . AWC  (35,565)
KBANK 8,341 PTTEP (23,633)
GULF 5,423 AOT (21,216)
-50,000
! BH 3,950 BSRC (16,544)
SCB 3,444 TISCO (13,060)
-100,000 SAWAD 3,373 BTS (11,230)
COM7 3,310 CPN (10,885)
TOP 3,287 SCC (5,800)
-150,000 ~ WHA 2,423 VL (5,149)
-200,000
Ss. e 17-0c-22 - 27-}n23 102 days /
01-Jun-22 - 05-Ju-22 34days 0ul-22 - 01Sep22 SBdays TN Buy Sell N
-250,000 - Buy sell Buy Sell Ssa
-~
b CPALL 8,095 PIT  (5,023)
BH 2,307 PTIT (5.551) BH 7,763 EA (51,591) 01-Sep-22 - 17-0ct22 46 days KBANK 6,793 PITEP  (5629)
300.000 KBANK 797 PTTEP (4,659 ROT a7 CPALL - (3552) Buy Sell BL  51% CPN  (3,685)
o © uman CPALL , BANFU - 2,524 i G CBG 2,953 AOT  (2,893)
3% (3,664) PTT 2,056 sCC (1,215) ' !
BTS 319 s (3,002) KBANK 204 BBL (L1e0) PTTEP 6434 CPALL (5,688) ADVANC 2,697 PTTGC  (1,988)
ML 307 ADVANC  (2,933) CPN 1,94 ADVANC  (1,093) BH 3,739 PTT (1,953) SPALL 1,551 Mrc - (1.24)
e e BB G0 HMPRO 1,936 CPF @) BDMS 2,595 SB (1,90 e s [(1;;?
GFPFT 260 CRC (1,526) SCGP 1,465 MTC (s04) AOT 1,066 KBANK (1,768) i s CoHOME  (784)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU 831 MINT L asg
BEC 234 HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KKP 681 CRC (771)
sceP 213 ESSO  (1,008) GBG 811 QRC (1,376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)

IKN 625 KCE (606)



KuNUNavNuAIUS:INAZo-v1e DAOL SEC
27-Jan-23 - ,1/08-Nov-24 651 days
Buy : Sell i
i i
BDMS 19,941 | CPALL  (35884) |
ADVANC 15763 1 AWC  (35565)
KBANK 8,341 I PTTEP  (23,633) 1
GULF 5,423 i AOT (21,216) 1
BH 3950 1 BSRC  (16544) !
SCB 3,444 I TISCO  (13,060) |
SAWAD 3373 1 BTS  (11,230) !
COM7 3,310 i CPN (10,885) i
TOP 3287 1 SCC (5,800) |
WHA 2423 IV (5149) ]
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SAT 11.40 0.26 1.07: 9.39 I Semi-Anl 11.05
SIRI 1.80 0.07 0.16| 8.67 | Semi-Anl 76.32
SCB 115.00 2.00 9.65I 8.39 1 Semi-Anl 895.49 g —————— -NOv-
TISCO 96.00 2.00 7.72] 8.04 1 Semi-Anl 225.28 div yleld last
NER 4.92 0.05 0.391 7.83 : Semi-Anl 14.31 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
LH 5.50 0.30 0.41) 7.53 |  Semi-Anl 228.93 year
QH 1.85 0.03 0.14: 7.46 : Semi-Anl 12.24 (%) (times) Bt mn
PTTEP 127.50 4.50 0.27I 7.27 1 Semi-Anl 1,318.63 BWORK 4.90 0.32 0.72 I 1487 1 162 AN/A
SPRC 6.55 0.25 0.47) 722 1 Semi-Anl 61.10 ' ' e < Quarter '
ICHI 16.60 0.50 1461 6.96 : Semi-Anl 76.47 TIF1 7.85 0.60 0.55 1 14.71 Quarter 0.38 Freehold
SPALI 19.20 0.60 1_32: 6.88 | Semi-Anl 94.88 MJLF 416 0.13 0.38 : 13.06 : Quarter 0.20 Leasehold
ORI 4.40 0.30 0.301 6.82 : Semi-Anl 32.62 SPRIME 416 0.13 0.44 1 12.98 | Quarter 1.25 Leasehold
scC 2.94 0.05 020} 6.77 | Semi-Anl 12.42 TTLPF 15.70 0.54 1.73 : 12.91 : Quarter 0.15 Leasehold
e 179 0.07 0-12: 670 1 Semi-Anl 283.39 GVREIT 6.50 0.20 0.78 | 1205 1  Quarter 314  Leasehold
T .05 9.30 060, 663, SemiAn 10.80 CTARAF 454 0.14 0.13 | 11.72 | Irreg 0.45 Leasehold
. .. . v = 1 1
, e ALLY 5.20 0.13 0.00 1 11.29 | Quarter 1.66 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. AIMCG 3.24 0.09 0.00 1 10.80 Quarter 0.43 #N/A
Bt/sh Bt/sh % (times) Bt mn I 1
NYT 3.04 0.36 0.421 13.821 Annual 21 KTBSTMR 6.65 0.18 0.00 i 10.54 : Quarter 0.19 #N/A
AP 8.95 0.70 0.62 6.89) Annual 104.4 POPF 6.70 0.29 0.79 | 10.44 1 Quarter 3.43 Free&Leaseho
ILINK 6.15 0.39 0.39 | 6.26 | Annual 21 HPF 5.00 0.13 0.04 : 10.21 : Quarter 0.18 Free&Leaseho
ROJNA 7.20 0.40 0.42 1 5831 Annual 182 DIF 9.15 0.22 0.96 I 9.81 | Quarter 184.95 Freehold
NETBAY 16.30 0.90 0.85 5.18 Annual 5.3 1 I )
TEGH 3.46 0.10 0.18 5.06 | Annual 15.2 GAHREIT 6.50 0.32 0.60 1 9.69 I Semi-Anl 0.18 Freehold
BAM 7.20 0.38 0.36 1 4.941 Annual 249.6 WHABT 7.25 0.17 0.68 L_____g__42.: Quarter 0.29 FreedLeaseho
WICE 5.55 0.24 0.27 : 4861 Annual 5.08
KTB 21.00 0.87 1.02 486 Annual 878.25
TEAMG 414 0.18 1 4.35] Annual 4.82
TTA 5.80 0.18 0.241 4141 Annual 23.90
THANI 1.78 0.02 0.07 : 4.10 : Annual 24.16
1 1 = . 4
I 1 (update dUnrazrtvnsSy)
1 1
hmmmmm N 2

<P
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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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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
18-Nov TH GDPYoY 3Q 2.6% 2.3%
19-Nov EC CPlYoY Oct F -- 2.0%

US Housing Starts MoM Oct -1.3% -0.5%
US Building Permits MoM Oct 1.0% -2.9%
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.1% 3.1%
21-Nov UuS Initial Jobless Claims Nov-16 -- 217k
US Existing Home Sales MoM Oct 2.41% -1.00%
22-Nov us U. of Mich. Sentiment Nov F 72.0 73.0
25-Nov TH Customs Exports YoY Oct -- 1.10%
26-Nov US New Home Sales MoM Oct -- 4.1%
TH Mfg Production Index ISIC NSA YoY Oct -- -3.51%
us FOMC Meeting Minutes Nov-07 -- --
27-Nov us GDP Annualized QoQ 3QS -- 2.8%
us Advance Goods Trade Balance Oct - -$108.2b
us Initial Jobless Claims Nov-23 -- --
us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index YoY Oct 2.8% 2.7%
US Pending Home Sales MoM Oct -- 7.4%
29-Nov TH BoT : Thai's Economic Monthly Report Oct

EC CPI Estimate YoY Nov -- -
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EPS (N1lsmann) vouds:inAlu Asean
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3% 28% 6% -3% 11% g0, 2% .20% 8% 13% 8%
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EPS (THB)  cmmmmm Growth

Indonesia

1%
87%
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349
% -58%
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224 321 289 288
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EPS (IDR) e Growth
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Source : Bloomberg
(18 Sep 24)

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

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 N 29-Dec-23 111,605,590 14%
' 8-Nov-24 126,262,337 13%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 09-Nov-24

P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) = Forw ard ('25) D|V|de_nd . Currgnt LAST UPDATE EPS
. - Yield Earnings Yield (current year)

Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,621.24 1491 ; 14.97 E 13.75 4.16 6.71 08-Nov-24 108.1
PSE - PHILIPPINE SE IDX PH 6,977.18 12.61 = 11.77 3 10.62 2.69 7.93 08-Nov-24 592.7
Straits Times Index STI Sl 3,724.37 12.78 E 12.00 = 11.54 4.74 7.83 08-Nov-24 316.6
KOSPI INDEX SK 2,561.15 . 10.45 E 8.42 2.13 7.61 08-Nov-24 245.1

TAIWAN TAIEX INDEX 23,553.89 -

. STOCK EXCH OF THAIINDEX
~ THAI SET 50 INDEX__

SENSEX N
JAKARTA COMPOSITE INDEX ID 7,287.19
HO CHI MINH STOCK INDEX VN 1,252.56
SHANGHAI SE A SHARE INDX CH 3,618.70
SHANGHAI SE COMPOSITE CH 3,452.30
HANG SENG INDEX HK 20,728.19
DOW JONES INDUS. AVG us 43,988.99
S&P 500 INDEX us 5,995.54
NASDAQ COMPOSITE us 19,286.78
CAC 40 INDEX FR 7,338.67
DAX INDEX GE 19,215.48
NIKKEI 225 IN 39,500.37
FTSEUROFIRST 300 INDEX EC 2,008.66
Euro Stoxx 50 Pr EC 4,802.76
STXE 600 (EUR) Pr EC 506.63
MSCI WORLD MULT 3,791.23

146469 0 1

79,486.32 |

4.25
3.23 17.12  08-Nov-24
1.83 6.78  08-Nov-24
2.53 596  08-Nov-24
2.54 596  08-Nov-24
3.87 893  08-Nov-24
1.70 404  09-Nov-24
1.24 3.68  09-Nov-24
0.71 242  09-Nov-24
3.36 6.85  09-Nov-24
2.87 6.23  09-Nov-24
1.78 421  08-Nov-24
3.34 6.86  08-Nov-24
3.30 7.20  08-Nov-24
3.40 6.80  08-Nov-24
1.72 431  09-Nov-24
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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 Total Return
5 day 3.3% 8.8% 1.6% 9.7% 1.6%| 171.6% 4.3%| 16.5% 0.4%| 7128% 5.6%| 18.7%
1 month 2.3% 9.8% -3.7%| 13.0% -4.6%| 15.5% 4.9%| 136% 1.2%| 11.1% 7.5%| 18.3%
3 month 12.3%| 70.5% 8.9%| 13.6% 11.0%| 75.4% 15.3%| 1736% 15.0%| 77.7% 19.2%|( 79.4%
6 month 11.7%| 77.2% 8.2%| 14.4% 11.1%| 75.8% 15.9%| 733% 8.1%| 71.3% 18.4%| 19.2%
9 month 17.2%| 10.7% 16.1%| 13.5% 20.8%| 14.8% 20.8%| 13.0% 8.4%| 11.1% 23.0%| 78.6%
12 month 31.9%| 10.2% 21.6%| 733% 24.5%| 14.7% 38.4%| 124% 8.0%| 11.71% 42.3%| 17.6%
Month to date 3.7%| 16.4% 1.9%| 70.8% 1.9%| 720% 4.7%| 23.3% 0.3%| 74.0% 6.5%| 37.1%
Quarter to date 1.3% 9.4% -2.6%| 132% -2.8%| 15.7% 3.8%| 13.0% 1.5%| 11.1% 6.0%| 17.7%
Year to date 20.2%| 10.5% 13.8%| 135% 17.8%| 14.9% 26.7%| 127% 7.2%| 11.2% 29.1%| 18.3%
27U 23.3%| 11.5% 15.6%| 73.9% 17.7%| 15.5% 27.2%| 13.9% -1.8%| 11.3% 36.1%| 79.0%
3U 6.2%| 14.3% -0.8%| 15.9% -0.6%| 17.4% 10.0%| 77.6% -0.3%| 11.4% 7.3%| 23.7%
47 11.6% 13.4% 1.7%| 15.6% 1.0%| 717.0% 16.0%| 176.5% 71%| 124% 13.7%| 22.2%
5U 11.5% 17.1% 3.7%| 17.5% 4.3%| 18.3% 16.0%| 27.3% 0.9%| 717.0% 18.9%| 25.4%
10U 9.5%| 14.4% 3.9%| 15.9% 51%| 16.2% 13.4%| 17.9% 2.4%| 14.6% 16.4%| 21.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 10-Nov-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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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
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 2Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin
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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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