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USA
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Low
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Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Dec CH New Yuan Loans CNY YTD Nov 17490.69b 16520.0b
16-Dec CH Retail Sales YoY Nov 5.1% 4.8%

us Empire Manufacturing Dec 5.49 31.20
us S&P Global US Manufacturing PMI Dec P -- 49.7
17-Dec us Retail Sales Advance MoM Nov 0.5% 0.4%
us Manufacturing (SIC) Production Nov 0.4% -0.5%
18-Dec JN Exports YoY Nov 2.72% 3.10%
TH BoT Benchmark Interest Rate Dec-18 2.2% 2.3%
EC CPlYoY Nov F 2.3% 2.00%
us Housing Starts MoM Nov 2.4% -3.1%
us FOMC Rate Decision Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT 2.8% 2.8%
us Initial Jobless Claims Dec-14 -- 242k
us Existing Home Sales MoM Nov 1.4% 3.4%
JN BOJ Target Rate Dec-19 0.3% 0.3%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.5% 3.1%
us PCE Price Index MoM Nov 0.2% 0.2%
us PCE Price Index YoY Nov 2.5% 2.3%
us Core PCE Price Index MoM Nov 0.2% 0.3%
us Core PCE Price Index YoY Nov 2.9% 2.8%
us U. of Mich. Sentiment Dec F -- 74.0
23-Dec TH Car Sales Nov -- 37,691
24-Dec us New Home Sales MoM Nov -- -17.30%
TH Customs Exports YoY Nov -- 14.60%
26-Dec us Initial Jobless Claims Dec-21 -- --
TH Mfg Production Index ISIC NSA YoY Nov -- -0.91%
27-Dec JN Retail Sales YoY Nov -- 1.6%
CH Industrial Profits YoY Nov -- -10.00%
TH BoT : Thai's Economic Monthly Report Nov

DAOLSEC
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Interest Rate Decision DAOLSEC

16 Dec 24

The Federal Reserve AfuzNSsUNIsSUlougNISIVU (NUV.)

n1sUsz3UUN 17-18 8.A. 67 nsUsz3uaUn 18 8.A. 67 n1sUszUAUR 19 8.A. 67
* dnsmeniUudeqUu 4.50-4.75% * SnsnoniUudegiu 2.25% * SnsmaniUudegUu 0.25%
* AANISHU an 0.25% * AANTSNU AVISROMSTIAL * AANTSNU AVISRSNSTIAL



CME FedWatch Tool DAOLSEC

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

1/29/2025 00% 00% 00% 00% 00% 180% 76.7% 53%
3/M19/2025 00% 00% 00% 00% 97% 497% 382% 24%
272025 00% 00% 00% 22% 188% 471% 300% 1.9%
6/18/2025 00% 00% 09% 90% 303% 401% 186% 1.1%
7/30/2025 00% 02% 24% 129% 321% 36.1% 153% 0.9%
9/17/2025 00% 0.7% 48% 174% 33.1% 313% 120% 0.7%
10/29/2025 01% 13% 66% 195% 328% 286% 104% 0.6%
12/10/2025 03% 19% 81% 211% 323% 265% 93% 05%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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FTSE Us:nN1ABoAuUAUdruUnBlY SET Index Series DAOL SEC

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




KuIvV1/0on SET50/SET100 DAOL SEC

AN KuIi/eon SET50/SET100 Nnaind 9:Us:n1AGUnAT

- Auneglu SET50 Nidunnsu 3 d1auiisn Ao CENTEL, BCP la: EA
+ Aulu SET100 NTomaiuuinuriu 3 fatlu SET50 Ao SAWAD, BANPU, COM7

funstinfu CCET Wwnlu SET50/SET100 Kulu SET50 N9:nnuteen Ao TIDLOR
dourunogiu SET100 Av=nntineen Ao RBF (WlUaglu sSET)
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China’s Regulators Vow to Stabilize Property, Stock Markets DAOLSEC

* China News Service s18991Ulngd19ATWAVOY Dong Jianguo SOUSTUUASNS:NSIINISIANK:
guvananolunasus:suiiedulansarnuznssunasninuananannsweavesduna19319:Usulsy
nsAnmURaIndInSudnyyrBoviedountinna:nissovienuuadon nazigsunistianuana
N1SEOVILIUULISIU DUWUS Na:n1sToVIoIBIUSUIN RAIMNaIUUISUTsH
NS:NSoINISAdINE19319:AITun1IsauulsurenisaduniiUs:ansnawna:gvéunanvulud
nu1 naanaudsudsinns:1IUsUUKNIA uan9nti Sgurav:iwunisoonia:lEwusUnswiFy
vouSgulanioniu Ia:vensWuin1sadnusiog auinainasnivuiSulss

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



BofA Says Investors Rush to China Stocks After Politburo Pledge DAOLSEC

* Unainuiniiu 5.6 Wudalunoaairsiinadnuruduluduarnauaniuduws Buiduisunlnaauiningalu
sou 9 &1k navennldanylsihArdune:ns:AunisiAulnA8UINSNISNS:AUIASUINAWUIAL

* Ayl MSCI China WiVund 3% Tududuns nsnasentunanadsitiosenAlinasulsurgvinsiea:iden
INYONUNISNSAUNNNISITU

* TuiAa ssmilinsiBodRuIUdITFoINWN:NMwasulfRnIInntinasnunasuleutenidvounsul

* vavdrhunlildvevansgd lonvdavnlaiulasuransnvestniin na:uoudrwusuns novAn na:AUN
Us:infurdaulonindnsaiiuiwotulRwaivuaoaunvu

* Auduiins:naiunwuwousgwsunsy Inevulnanagrusunniduds:anasniludossiuiiounannu
AUUIRDENISNAUAIVOINDOINUUINUADWIFEY

* sl MSCI China IWUVU 16% Tusoul n1sin1nd9:rnawadauldngnsa S&P 500 1IDulRARRsoNU

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



China to Cut Rates and RRR Next Year, PBOC Official Says DAOLSEC

Judnwu:UsSuandnsinanitsnazdnsrdouiiudisou (RRR) ludntiniwens:aunasiauln
NWIFISUIND

The current average level of the reserve requirement ratio (RRR) in China is 6.6%.
surA1IsnazIiwuaUnuiuna:guise na:guiwundansunisan RRR IWUIAU
Noulvn1siiudnSuIASUIN9SI:Liounavay

NISVE18NIVaVAUIBOVaIIUB=aandadluIinoUWNAINI8U BIUIBNIAIIUATINIEMRONISIAULA
NWIFISUIND

WU1S:AUGIEIANYNYINUUINSNISNS:AUIASUINANITUIOATIVU SOUNINISVIARANISAAIN
IwWuvuna:n1soonwusUnssSgulrawiAy

AIRIIASUINIzIMUInUS=utu 5% Tudu

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




Central Economic Work Conference 2024

UIMSNISNS=AUIASUZNIVaIIU

* [WUILVIARA, JEUIWUIRL, la:annoniUy IWons:Eunsiging

* |dunmslangnisnaunvuiwons:AuNIsuUsIinATul 2025
* U 2025 9:00NU1MSNISNS:AUNISUSINADENISIN

ADUIKUIWUIRU

30158 9 AOKUNUNIASYIANENSVaY Pinpoint Asset

Management

* vunidnRuARTETuNsns:fuIFsugN:NsUlGRreIToansy
Us:n1ANTBUNINN

ANaounUs:=siu

* pans:nuiddauninnaINANUIUAsUIUaIvoIanIwWIDnaoU
nneuanUUDAOUSUNISITU

InrursNaIFAsUINIVOTIU

e GDP U 2024 ganuéidnIsn 5%
e UJ 2025 N1sSNWIs=AIU GDP 3R 5% 01910uidousnn 1sinndnlusingn 4.5%

ulourgniBuvavan Indas nsud

DAOLSEC

13 Dec 24

* Ywanduv:davoonanal &uwans:NnuMoNISIIIIIU IIazN1sainu

* AMNIUTIUITNBUNNAT 9:NS:NUFD GDP vaddugutiu 1%

China's Top Leaders Pledge to Focus on Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Resolve excess capacity

Deepen supply-side reform

Deepen supply-side reform

Push for manfuacturing's high-quality growth

Adopt a new development philosphy

Strengthen strategic tech

Make macro policies stable, effective

Expand domestic demand, prioritize consumption
Promote tech innovation to build modern industry

Lift consumption, investment returns and domestic demand

Source: State media releases, Bloomberg

Bloomberg



China's Consumption Growth Is Still Catching Up to
Factory Output

Economy has shown signs of stabilizing after stimulus

Z Industrial ouput value-added Retail sales

Oct Jan Apr N Oct Jan Apr Jul

2023 2024

Bureau of Statistics
. Jan. and Feb. dat Bloomberg

Bloomberg

DAOL !

China's Top Leaders Pledge to Focus on

Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015 Resolve s capacity

2016 Deepen supply-side reform

2017 Deepen supply-side reform

2018 Push for manfuacturing's high-guality growth

2019 Adopt a new development philosphy

2020  Strengthen strategic tech

20 Make macro policies stable, effective

2022 Expand domestic demand, prioritize consumption
2023  Promote tech innovation to build modern industry

2024  Lift consumption, investment returns and domestic demand

Source! State media releases, Elaomberg Bloomberg
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THAILAND 2025

[On1a - AWKHIY - AWDSEY

ugnd WWId3Funaa

Thailand 2025
19014d ¢ A2IKIV * ADIJISY
AU GDP Innonth

ODVOO ﬂSUUs:U'lE'fUW'us'l www.prd.go.th
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sunsinrsalds NUINSNISINKU DAOL SEC

Unidoulv “Insunisnrud 1515087 antinaioundn 2 1uUnyd AngosanNPLIGNG 10%

12-Dec-24

UINSNNSE08aNKT + SMES

AUURASINUAT 100,000 UNN ADVIUIIUIDA 1000 UN/IFouU //noniTy 7% U
a: 7,000 uan (3 U = 21,000 un)

iUoAsu 3 U




sunmslgndoidy 9 nuUInsNISIAKU DAOL SEC

Unrlaulv “TnsunisArud 1516087 agnlindaidoundn 2 &udnyd MadoganNPLIGNIN 10% 12-Dec-24

* sunMs [nUs-losy 1wsnagudoun lnnonNidunu
U1 50% llazdaunnuniwankia:=nvu
° ué@nuémsmﬁ U9:z1duds:=lgsu 1ws: lon1an:zn

=4
— —]

HUNR [UduINRV=anad (Iumaonuwasmmuﬂvvuu)




ASU.ISYAao”R'WSN.2auu' ITUNIBUSENVIUBIR15% DAOL SEC

12-Dec-24

* Asu.IWivgaoas:auw.s.n. 2 adunigdouiwuuseniiusansaginngwsounnlvinfurinosnuIwuvandIwdIUIS
Tunasivevu Unlneinunidrulatsauanaiuni 15% A1UIUdN1g 'OECD' "9awus"dnuansanuidu
Us:losulunisaunisasnuainmaiusiglniwunsanijuaausiod

* auANIsIiWonduSIUaNNIASEgRvNa:n1sWaIu (OECD) Indanivalduanuoniinisdninunidlugaiana
Pillar 2 Inenanunlingduuseniiugiavurininngnidsrelnnung 750 aquglsvuld pevidenigvusn(Global
Minimum Tax : GMT)ludns115% Ba2:1Su0vAUIETudUN1 U.n.2568

* urg9awus ousIIRL STUUMSHIUIINISNSINSIINISAAT NA1991 TuRANNISVOIST W.S.n.N1BEIUIW W.A.
... ANs:nsauNIsAdIdArounting 2:0gn18lsiuInsnIs Pillar 2 AUINurives OECD InedaiunBinuIzy
2INUSBNAAULIRSNISFiouIEENBTUAT (GMT) Tudnsa 15% na:zftruuatinasnusvsaffigounuiaualF
Us:inATneisuaitiunIsfos navennale q UszinAniduauidnfsudunasiudnuruztnao

* *ludouveuds:inAlnetuni navnusivsianiiauraouny Tudoutioguin nanisiaauasnids:naAladaeun
2:nlAdnagnuaiuisniaonlnde:iinisiaanidenidluds:inAlnu 2:1d@ends:inAlnensoaus:inAnunia”

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



ASU.ISYAao”R'WSN.2auu' ITUNIBUSENVIUBIR15% DAOL SEC

12-Dec-24

OECD Taiinasus:1duwans=nua1nNN1sIAINU Global minimum tax fousunvaus1ald 4 Us:iau
e

1.n1lsveavssneninuidenid ninulde:anad 80%niAunidndou 36% vounalsssionolan InaoIwew 7%
IWJuwaamnnaslondrswanalsiUds:inAdunanadna:n1sininuniddouswiwuvu

2.nmslendrenilsiunrads:inAe:anasnsanuvdswalhuanals vosusenviugin:gvagluds:infAduq dansu
Us:inAnidugaunisainu wads:isuwusnaslengswanils 9anUs:inAduurainunanadld 2:nnifsaelé
n1BvauUs:inAn1ell s10 30%

3.AUIINNANIVIIONSINTBINUIA §SN9s=nIUs:INA=anad 30% [neilaw=AduIANANIS:HINUS:INAN
iuna:Iuidugaunisasnu avtu Jadenlulnige:gnunawerstuawanivulunisandulalondreiiuasnu
s:h9wUs:Inf aslhnisns:9189ndassnsSwensiiunululanAvu

4.nenulassielulanlnegns 2:1Wuvu 6.5-8.1% 2annasdaimunagdousinunaznislonwanalsluds:inaAdu
anaJ nSoAniduyann 155-192 Wualunoaaissiol
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Thai Union Group PCL (TU)

I T lawg lsep oo Iow IDec [ian Feb |Mar |Aor [SED, I
[2024
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lon1dlne N1ln95y 2568

uloulos:=u:-819

NSIANISUNRoU-UNIEY
NsiNJtyrninuonAdu PM 2.5
Jrynioniawnm
NISNaYNISWNVIA
N1sINUryrissnauans:uu

N

ulsunenmisasnuASilkoyiuounAm

ulouneRe=IRAVUTUTKUN
[AsINs SML
rlgeninentionu
AINAaooalan
nsiifkdnsoIdou

CIE S

unuiwonulng

Inurt 5 ulguleran

DAOLSEC

13 Dec 24

dntivsssu-tnuiiieaulng-nunmsAnun-salwin 20 unnasnau-AInasoalin

nMsiifintnsoidou
e GURKD ‘snous na: ‘Uau’

* annsauiduinnasnuiuyau 0.23% ewnnonile 3 U tRannisnuAuruaulsifusiuou

*  Us:uaurUIuUWIALN9:-ENKUIRNIKUA dnSugnriiyansningi 5,000 un

[AsumsiAdNasoalan
*  An GDP Inylnsuna 4 1NU 3%
* W& 2 nauyduony mMaullinunsuiul 2568

IAsunns SML
*  naununyUnuIaUBUIToY
* nadnuioWuw SME

Unuiwonulne (Public Housing)
*  poaulnAtUNWAWSOUIWOSUIROSWSDUDY
* Thansogonfu 99U

snlwwh 20 naonane nelul 2568
e youUaidunisiaostuanedinana-auod

nsUandonnsynvin

e Tnuiaw:8odv0 1I0US s1AMWANIU
®  UDUNUNYUNYWS:WUS a1asgdnnn suo.
WANIURIIAISOINISWNVINSIATWANIU

uloune ‘nlNsINe KTuNU’ (ODOS)

*  TByuUs:untuannisvigdaniunuisyuna
* [asunns ‘1 91no 1 duwasiaud’ 1Ining
nNIvKnaUs:INA

anaIUNISY 91UIANUERONUSBIBU

sgunalneauidne:idu Al Hub veuninia
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@W N1IASTIAzIDNBUIISOUNUDINIASINTS “ArUE 1S1H08” INOBIUINGD

Bdlila ol annlisnggogiia: SMEs VUIAIAN ASOUAaUaNKlSoUIILOU 2.1

darsuankrUsuiniswatusgiazanidunisivulawa:no (SFls)

a1u0ryE 10uannl 1.9 a1us1e la:dvonrlisouUs:=uaru 8.9 liau

avn:daunmvidulsdnuvnivid
- Sy https://www.bot.or.th/khunsoo
Tadvndsun 12 s.n. 67 - 28 n.w. 68

1 UIASNISIIBASY AVNSWE i ] & - e e
E—— - ifisaenita D (upskill/reskill) nazidsuaswsiglnlnnuanni

% ;
UR1 Yrs: 50% uevA1voQ ]Uﬁn“_)uﬁuﬁ“"un ranildawibeuly

4 .
?22 gas: 70%uovn.1\mn Qaoau1asnNis
Un3 das: 90% vovAvdoQ

ATNINR:=EWSNIANTISEIUINGaaNNUVOISUIANSWITUBE SOURY

ﬁ FuiSoUnu / home for cash Tuifu 5 &wuin Fenersd
ankusiagogna: SMEs

- iYukdRIfaniou 1u.a. 67

6 Budouasaaudcortorcoah T8 i il uSBnaniunaulasno 1.5 audnys Anidugonnlind 4 dudu

a1uunn Mud NsINKUNgIEuAIAdUATUAUNISIWUANY:

o = - L~ - ~ o = ~ o= ~
H auigeivisodnsaUEUQ Tuifiu 5 kbuuan « Avdasuiiiu 30 3u ndluifu 365 5u
"/ car for cash « TuAvgrssrEoLILIRU 30 3U aing
= Fuido SMEs TuiAu § Suun Usulasvasokd (Usurddond 1u.a. 65 U '] n

NMsAWEIs:IAiu 30 Su)
5y auidovasinstanasguido dwsoukdnvauigediu /
 douynna nosouRUNUAUITD home for cash / duisaigige - 5 %
U1u/sn (debt consolidation)* snaudnasodnsauaud / mau'[umsw-nsouumsn'ls

* gnidumssourdiivauiBodiuves soa. car for cash mafds:au « TuawsonfauTrila fugoo 12 ideunsn
G T )
Aowidavianivumsisusula e .
pe e + Dmss1aviudoyansidauiasnis
Toaovidusoudevluifiu 2

et Tanenogs (vCa) H AsU.InoUR anuunauiianavnu FIDF ASJrivennsgludoguu
2 vrasms$ia-Ua-ou Usulasvasioriiuusioudsu ’ NaMs1 0.46% InsAnda:lnidniiuds:uaru 39,000 druunn Ing

q nagas:rivavyslaiSodu
2:USuanavidus:g:10an 3 U na:an1dunisivuyosdnus:=uanu

FuiGonnustinn ankiynna - DeeardavAw (souaenide) Tuifiu 5,000 uIn/Utys

(RDHERUsAunasIUDRARUSA) -Uamu:dtgﬁtu5ur‘i310.n.67ﬁwu’13:1ﬁu905.v 39,000 é’quuqn SoU 78,000 é’quu-’]n |fJU|Gﬂ|:]UﬂOI'] 200,000 ndq

bl -
KinankiidUeavdaiunisavn:10au awisndadearadounuvrivia Ins. 1213 aijuun n Tus: M| oan 3 LJ

na:aw1Kso Call Center uovidiktinavnzidau na 99 s e https://www.efinancethai.com/LastestNews/LatestNewsMain.aspx?id=N2VBTUJPeWh2VGM9

https://www.bot.or.th/th/news-and-media/activities/khunsoo.html
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*$* UINSNISUSUTUAIISITUAN 400 UIN ADUS:INA 12 Dec 24

AIANISCUUINSNISNR=QNWANIUASIT

o uRranadusuinu AranauAllan CPALL, CBG, OSP
*$* UARSNISIAKU-NITSAMKU / N1saniduungy FIDF
O NAUSUNMS/MNEUKTUNSIASHR SCB, KBANK, TTB, KTC, AEONTS, SAWAD, MTC

2025 Empowering Thais:

A Real Possibility
* UINSNISINIIU 10,000 UIN / ULINSNISNS=AUANTETY

25 O nauAldan CPAXT, BJC
% UIMSNISNS=FAUNTSHOYINYD
O AOT, ERW, MINT
L) [ P v P <
t?n1§129 ** 1IDUIRDSINUINUN ADUIWAN
‘n‘]‘lﬁajs\j O Healthcare medical tourist: AOT, CRC, BDMS

« ** UIMSNISENIASUNISaINU

mnwamuﬁtﬂugﬂsssu...

Pl O TAWY WHA, WHAUP TsalwW BGRIM, GPSC

b

o : AAinA
. , e IJINSNISBIUInasuINIU

¢ UINSNSEIUINADINUASNS

** UIRMSNISNNG



https://www.thairath.co.th/news/politic/2829850

12 8.A. SYUraInsauo:lsld DAOL SEC

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

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

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

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

* ]onsunyunInKuwsauaswsaeln
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® AUUNAUBINOD1YSNIWWA 20 un
®119NINU 10,000 Wauo18 4 aquAU

e [Asun1sy28IndoANNUINgINa-U299N1SWANBIIUN

Strategy Research



I9SANKU FuBounna/JnsIASAM DAOL SEC

lduonsuy. 11 S.A. 67

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

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

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

|Judu
19.8%

aulnAusinagdouupna

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

1SN voyavnsun.
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nwusyulranasunlvdyninu

e _ A\ OASIMSYEIEAI (%)
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year
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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
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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
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Bill Clinton George W. Bush Barack Obama Donald Trump I
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1 | | | uly 6, 201 Oct 7, 2023
$,000.00 : Asian financial crisis 1 9/11 Attacks : : ' I i
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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 . !
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] ] ]
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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
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150,774,590,163.93
150,737,704,918.03

150,725,409,836.07

UAAHUDYAINU U

13/12/2567

10,0606

10.0598

10.059

10.0573

10.0549

10.0532

10,0524

100516

10.0491

10.0483

DAOL SEC

16 Dec 24

10.0606

HUDY : ONUANARNUZSINNNU
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return
. OL Portfolio 13-Dec-67
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Portfolio Performance

DAOLSEC

13/12/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTT ENERG 20% 32.50 6,441 209,321 31.75 204,490.37 (4,830.48)| -2.31%
TTB BANK 10% 1.83 56,742 103,837 1.85 104,971.94 1,134.83 1.09%
BTS TRANS 10% 5.80 17,938 104,042 5.90 105,836.26 1,793.83 1.72%
TRUE ICT 10% 11.80 8,817 104,042 11.80 104,042.42 - 0.00%
SET 1431.67
Total 50% 521,243 519,341 (1,902)
CASH 50% 517,174
Total Portfolio 1,036,515 3.65%
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" HAAGIVIAISIGNIA:guRoINISORAdIUSIN = Fosnindovaull nanalune=AlUndnd 1azinnania

nano lnglaw1:n1sus=yu FOMC l1a: goRusuRuduWa ISNgIANIUEUNTRWNIIUAOUKTILS
uInsNsIFsugnvaIrinet) nn 2 Aondstly Aurundud Is1iden TTB nla: PTT*
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DAOLSEC
TECHNICAL VIEW
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SET : 11navAaiunsauanNn-suasd

-~ S ¥ — '
nuoltiv : guidurnunnvadno

Tudaniu:  tiuly Short - We1snn
917 &ula iUA Long 18U Rebound
Iuasu f aniu: Long : Un nnkan 917
aniu: Short : fio KiNKan 917

1u9su

920,917,914

" 906, 929, 933

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nnuuuvnmvulnuusunnannswu alo (Us:mnlnu) 00 (UNBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
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DAOLSEC

CASH BALANCE

16 December 2024

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

nanNSwannm Cash Balance

*MONO 27 W.8. 67 —17 8.A. 67

*LTS 28.n.67-208.n.67

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) Wiww:daol.coth (F) (&
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DAOL Daily Summary (16 Dec 24)

Cle

un3d1ns1:KUJ298WUgudU

—_—_————e—e— e - — a1

—_—_——— e — a1




DAOLSEC

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 151.759 I

170

160

150

r140

sJejjop Jo suonig

130

120

110

100

Dec ~ Mar  Jun | Sep 'Dec: " Mar Jun  Sep  Dec  Mar  Jun Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep 'DecT
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 0SNOV2018-16DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 16-Dec-2024 07:12:38




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

F260
W »250
249.01332
t F240
230
F220
M Mid Price 249.01332
[ High on 09/24/24 257.71500 [
- Average 243.18372
L Low on 04/03/20 215.60901
Se'p ' "Dec’ ' "Mar’ ' Jun’ ' 'Sep' ' "Dec’ " Mar ' “Jun’ ' 'Sep' ' 'Dec? ' "Mar’ ' "Jun’ ' 'Sep' ' "Dec’ " Mar Jun’ ' 'Sep' ' 'Decf ' "Mar ' Jun’ ' 'Sep' ' "Dec’
2019 2020 2021 [ 2022 2023 [ 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-16DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 16-Dec-2024 07:12:20




DAOLSEC

Flow A1J815 NlKan1-0on 6 nainnaniolige

594 6 aa1q

16/Dec/24

- —

AN

-837 -1,323 4,073 -25,530

-16,229

-7,856 -32,605

YoY Lvl

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

30SEP2024
12DEC2024
13DEC2024
06DEC2024
13DEC2024
13DEC2024
13DEC2024
13DEC2024
13DEC2024
13DEC2024
13DEC2024

e e

1

1

1

1

i

! 96,396 70,179

1
420 ! -106 2,804 -10,305

1
87 ! -169 -102 -1,884

i 3,215 3,215 17,991
11 -199 -370 -1,481
10 i -4 -37 -364
117 29 -129 -6,735
0 i 1 -3 -15
202 i -1,027 1,589 -5,326
-14 -174 -214 -1,458
1 -46 -52 -916

--------

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

S
ES)

52,200 19,065
729 3,796 -14,203
1,365 1,645 2,640
11,990 13,073 -8,032
-675 -615 -6
-342 -349 531
3,827 5,476 -2,292
-34 -36 -68
-18,667 -15,199 -16,639
-4,039 -4,053 906
-3,141 -3,226 -2,643

Foreign net buy/sell (daily)

6 AaAviaNLaLde

2

208

2,807

966 1,017 o911

3
<,\’\’

A

<

s; ]
i 425 -364
-837

™ ™ ™ > ™ ™ ™ ™ ™ ™
PP S A A A A AR A 4
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PP DY e ]
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DAOLSEC

Us:inAlunannrulng

Unavnumny

Net Position
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Net Buy/Sell Unainumaus:ine DAOL SEC

TV | 1 = - 1 — —
nungammsnansaavaaunaaqumads:mmwu/aﬂ UaNngn
13-Dec-24 : (IUSsuingudunou) sousoulng DAOL Strategy
‘-----------~
AUNID % N1shoguiu { AUNID % Nshioanav [
» yaAiguainu * » yaAiguainu * i
Iwu/an , ; | Iwu/an , 5
IWU/an (@auunn) I IWU/an (@auuln) I
) 0.069 1058 |
KTB 0.04% 117 I DELTA 0.06 % 1,058 I
ADVANC 0.01% 116 I BH -0.29% -445 I
AOT 0.01% 114 I CPALL -0.06% -353 I
BDMS 0.02% 77 I KBANK -0.06% -212 I
EA 0.38% 58 I SCC -0.07% -140 I
SCGP 0.06% 58 I VGl -0.19% -110 I
MTC 0.04% 45 : PTTEP -0.02% -107 I
CPAXT 0.01% 32 AS -5.01% -103 I
(o] I I
IVL 0.02% 30 I CPN -0.03% -76
PTTGC 0.02% 27 || BBL -0.02% -67 :

KUBIAA : YaAITuaInuAiv/an AusrueNguoukuRiVasunlal IneldstniUnanan ieiUssuifisu (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine

WEEK

13-Dec-24 : (USsuinaunuaunirinou)

AUNJ % n1sfioguiu

P Y
(e

ufyaAnisiionsodveulinadnuAls:INAIWWan UnAgn

s9uUsouUlne DAOL Strategy

NJ % n1snoanav

r
I
B yaAguadnu * I B yaAiuadnu *
wu/an . . I Iwu/an . .
IWU/am (@auunn) IW/am (@1uun)
KBANK 0.20% 738 I DELTA -0.19% -3,5643
ADVANC 0.07% 562 I BH -0.47% -724
SCB 0.10% 400 : CCET -0.25% -248
KTB 0.10% 311 I PTTEP -0.04% -216
BBL 0.09% 272 I CPN -0.08 % -199
INTUCH 0.08% 267 I CRC -0.08 % -161
BCP 0.56% 228 I VGI -0.19% -112
IVL 0.15% 223 I AS -5.01% -103
NDR 24.08% 200 I TISCO -0.13% -101
GULF 0.02% 148 I TCAP -0.16% -84

L8 _§ § § § ¥ 8 B B N BN

AUNLINR : YaAITuaINURIRY/an AMusueNgusuRuRiVasunlas IneléstAUnanan IWailSeuifisu (WTsyaAnanadesa)

source : Bloomberg, SETSMART , SET

. & K B ¥ B B B B BN B

1
-l

13-Dec-24 : (USgUIRgunudUaAMUVadIRouUnaU)

DAOLSEC

AunyaA1nasiionsasvasdnainuAtaus:INAINLYan uINNgn

sousoulng DAOL Strategy

v 2 - = ’E--_"-------
nunuy % N1snoguvu r HuUNU % N1snoaanay I
» yaAuduanu * | » yaAuduanu * |
Wu/an _ ] Wu/an _ ]
IWU/am (@uu1n) I IWU/am (@uu1n) I
VGl 38.70% 22,526 I DELTA -0.33% -6,171 I
KBANK 0.70% 2,610 I BDMS -0.30% -1,167 I
AOT 0.11% 963 I CCET -0.59% -593 I
BCP 1.71% 690 [ INTUCH -0.16% 512 ||
SCB 0.17% 680 : CPN -0.18% -459 ||
BBL 0.16% 461 I PTTEP -0.09% -427 I
GULF 0.06 % 422 I CRC -0.20% -402 I
TSE 18.88% 364 I S -4.23% -269 I
BTS 0.36% 338 I PTT -0.03% -248 I
MINT 0.16% 253 I TISCO -0.18% -141 I
L & 5§ B B B B B B B BN |
KUNBIKRA : YaAIRUaINURINL/an Auoruendusruiuilasunlas Inglgsialnanan Ieilssuifiou (UlsyaAianasese)

source : Bloomberg, SETSMART , SET :
™~



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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-100,000 -

-150,000 -
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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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Dicend . Dividend Stocks
Stocks B

KHUNUN1sY1uduwaluomsIngys

Al 4

 / )
‘ 7 »

/, -

y=7 b Yo—

' -

.J‘, 13 ﬁ[‘

=,



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)
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Dec CH New Yuan Loans CNY YTD Nov 17490.69b 16520.0b
16-Dec CH Retail Sales YoY Nov 5.1% 4.8%

us Empire Manufacturing Dec 5.49 31.20
us S&P Global US Manufacturing PMI Dec P -- 49.7
17-Dec us Retail Sales Advance MoM Nov 0.5% 0.4%
us Manufacturing (SIC) Production Nov 0.4% -0.5%
18-Dec JN Exports YoY Nov 2.72% 3.10%
TH BoT Benchmark Interest Rate Dec-18 2.2% 2.3%
EC CPlYoY Nov F 2.3% 2.00%
us Housing Starts MoM Nov 2.4% -3.1%
us FOMC Rate Decision Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT 2.8% 2.8%
us Initial Jobless Claims Dec-14 -- 242k
us Existing Home Sales MoM Nov 1.4% 3.4%
JN BOJ Target Rate Dec-19 0.3% 0.3%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.5% 3.1%
us PCE Price Index MoM Nov 0.2% 0.2%
us PCE Price Index YoY Nov 2.5% 2.3%
us Core PCE Price Index MoM Nov 0.2% 0.3%
us Core PCE Price Index YoY Nov 2.9% 2.8%
us U. of Mich. Sentiment Dec F -- 74.0
23-Dec TH Car Sales Nov -- 37,691
24-Dec us New Home Sales MoM Nov -- -17.30%
TH Customs Exports YoY Nov -- 14.60%
26-Dec us Initial Jobless Claims Dec-21 -- --
TH Mfg Production Index ISIC NSA YoY Nov -- -0.91%
27-Dec JN Retail Sales YoY Nov -- 1.6%
CH Industrial Profits YoY Nov -- -10.00%
TH BoT : Thai's Economic Monthly Report Nov

DAOLSEC




GDP vouUs:InAlu Asean
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EPS (N1lsmann) vouds:inAlu Asean
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1%
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% -58%

228 481 472 527 581 652

224 321 289 288
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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
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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
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—ECB Balance Sheet (Million Euro)

DAOLSEC

» Million EUR

ECB
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3/1/2024
14/2/2024

27/3/2024
8/5/2024

19/6/2024
31/7/2024

>

~y

— 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
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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
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wamnaulinunanrulng INsunumanlan DAOL SEC

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

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% o
600,000 8.0% 9.0%
4 0 -
T 500,000 6.0% 7.0% 8.0%
g 57% 6.0% 7.0% -
S 400,000 857,748 0% .0%
£ 44%  50% 6.0% -
m 4.0% 283,687 269,187 0%
0 300,000 230,669 /238,395 . 261,468 . )
L. 216,980 4.0% 5.0% -
£ 200,000 179,534 162¥696 195,068 5.0% =P
. (]
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« . .
S R & & & K & &> & R ~N ~ ~ ~ ~ ~N ~ N N N
A b Q N S S N ~ S S ' ' P h ' ' ) R ' '
S Q' N’ N Q Q’ N N Q Q = Q 5 c Q ] 5 c Q
oS oS P o oS oS S I oS oS 3 K 8 S 3 3 a = 2 3
=) s - o ) S i 3 o S
[ Net Profit ——Net Profit Margin « ™ ™ ™ ” Bt ™ o0 i it
FX Gain/Loss USGnlunain
SET : Revenue 30-Nov-24 (Vagalﬁaam"umn Bloomberg )
60,000 - w7c N
5,00 4 4.3 ’
= 4.57 4.54 4.40 4.52 4.46 ez 4.46 50,000
s 4.50 4.26 40,000
@ 30,000
9 4.00 20,000
£ 3.50 10,000
-~ 0
g 3.00 -10,000 -3673 3461 1R
o 250 -20,000
i: 2.00 -30,000
’ -40,000
P A B s > I S
R & @'Z} NS R & F F & K& o
° : > “ 2 F S L
o o\ N oS o TS A S




DAOLSEC

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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