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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.5% 2.5%
CH New Home Prices MoM Jun -- -0.7%
CH GDP YoY 2Q 5.1% 5.3%
CH Industrial Production YoY Jun 4.8% 5.6%
CH Retail Sales YoY Jun 3.3% 3.7%
us Empire Manufacturing Jul - 6.6 - 6.0
16-Jul us Retail Sales Advance MoM Jun -0.25% 0.10%
17-Jul EC CPI YoY Jun F 2.5% 2.5%
us Housing Starts MoM Jun 3.22% -5.5%
us Building Permits MoM Jun 1.0% -3.8%
us Manufacturing (SIC) Production Jun -0.1% 0.9%
18-Jul JN Exports YoY Jun 6.1% 13.5%
EC ECB Policy Rate Meeting Jul-18
us Initial Jobless Claims Jul-13 -- 222k
TH Car Sales Jun -- 49,871
22-Jul CH 1-Year Loan Prime Rate Jul-22 3.5% 3.5%
23-Jul us Existing Home Sales MoM Jun - -0.7%
24-Jul us Advance Goods Trade Balance Jun - -$100.6b
us New Home Sales MoM Jun - - 0.11
TH Customs Exports YoY Jun -- 7.2%
25-Jul us GDP Annualized QoQ 20A -- 1.4%
us Initial Jobless Claims Jul-20 -- --
26-Jul us PCE Price Index MoM Jun -- 0.00%
us PCE Price Index YoY Jun -- 2.60%
us Core PCE Price Index MoM Jun 0.21% 0.10%
us Core PCE Price Index YoY Jun -- 2.6%
us U. of Mich. Sentiment Jul F -- --

TH Mfg Production Index ISIC NSA YoY Jun - -1.5%
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CME FedWatch Tool

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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Us:3u Third Plenum

Takeaways From Past Third Plenums

Year

1978
1984
1988
1993
1998

2003
2008

2013

Result

Shifts priority to developing the economy; kickstarts market-oriented economic reform
Stresses the importance of expanding economic reforms to cities from rural areas
Approves a plan to reform prices and wages

Approves a framework on establishing "socialist market economy"

Focuses on the growth of rural economy, pledges to ensure household contracted land
rights

Promises to encourage the expansion of non-public sectors and bolster property rights

Approves a plan to deepen rural reforms, including the building of a market to allow rural
households to transfer their contracted land rights

Vows to let the market "play a decisive role in allocating resources," pledges to expand
farmers’ land rights, loosen the one-child policy and encourage private investment in
state-owned businesses

Approves nominees for top government jobs, pledges “institutional reform” of the party,
government, military and other public bodies, promises to balance power between central
and local governments

Source: Bloomberg summary based on China's Communist Party documents Bloomberg
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GULF Us:N1rFn2usou INTUCH DAOL SEC

GULF Us:nAAousou INTUCH wSaumilf:Sutoriu ADVANC la: THCOM 17 Jul 24

GULF iwgufivosninUs:sudandrygiioru 3 m.A.67 01s:a8nAry AoUUSBN GULF 11a: INTUCH wouiduado ADVANC
N 216.30 UN TneEEolsin GULF-INTUCH-Singtel-ansuri $nuno=i nnuiduaso THCOM A 11 uanlnagsolain
GULF—ﬁaWIOﬂé—lNTUCH—H’@Uﬂ’ §G’]U']C):ﬁ Advanced Info Service PCL (ADVANC)

https://www.bangkokbiznews.com/finance/stock/1136118

n1sHnAIdua%o ADVANC s1Aniauado 216.30 uansofu
1. USUN Naw 1I8uiuasy Apaasuibun 971n (UKBU) (GULF)

2. USEN 3uNs [ganud $10m (UKBU) INTUCH)

3. Singtel Strategic Investments Pte. Ltd.

4. UnganSsn SAUND:n _ m———
Thaicom PCL (THCOM)

Lo
nsrinAidue%e THCOM saAiauaBa 11.00 unsoru nr ‘H*“r”h“ 1,
1. USEN Naw 18uIuasi Avaasdiuun 9710 (UKNBU) (GULF) 'I l,"'i“ iy
2. usun naw 1oAY 91NA
3. UGN auns [oanud 911m (UKsU) (INTUCH)
4. UNganssn SAUND:A

AUN: NSIINWSST9



;!H

“I ~||‘| I|

Mo Gaps

Gulf Energy Development PCL (GLULF)

‘.'.M i ‘1 ” I ‘

|
~\

Intouch Heldings PCL (INTUCH])

'.| Lt
I .noll r M

n:'*'

‘

‘! |\ “u

17 Jul 24

[

2022

2023

Strategy Research




G U_LF Us:mnmusou INTUCH DAOLSEC

3 . 17 Jul 24

ini-zm"ﬂamm"gﬂuu‘zﬁ’nﬁm“uﬁaadausmﬂgmzdi’uinmnﬁ {AgeasensiavuLs iniliisnussvuaissnssunialsulngeasa
® «GULF 1a: INTUCH Us:n"A
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s — Feutu offer iU ADVANG s1A1 216.3
73.84% ] 26.16% £ T2% ;

9.08% ulN 11a: THCOM s1A1 11 Unn

h
s::g:el VGULF ehidu “ *  dnsndoundavBuiduuseninl

24.99% 47.371% [ 27.64% (NewCo) Fio 1 u GULF ¢io
, 199.99% 99.99% 1.02974 Kulu NewCo lla: 1 KU
Singtel - Gulf Edge Singtel Gulf Edge INTUCH sio 1.69335 Rulu
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et 0 41:48% 2331% 40.44% 41.14% s o
*  NorU INTUCH :lnnuduwa
vy
Y

wiAvlUnou @4.50 un

NNSAOUUSENS:K3W GULF Ila: INTUCH lla=3nsiduusiniiil (NewCo) Avan:iToulunainrannsweikius:inAlng
- 1 AU GULF o 1.02974 AuUlu NewCo
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source : Bloomberg D|V|dend INTUCH
50 7 s, 3% s1% [ 6:0%
4.0 - 6% 44% (, e 2 1.6% - 5.0%
3 0 N 3.5% L a.0%
’ - 3.0%
2.0, ¢ 3 2.0%
1.0 - 286 2.52 265 250 283 296 3.03 e
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Dividend = Dividend Yield
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A\ Ne) &) Q N, Vv ¢} O Q
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A3 4¢P 04090 40430 0 4PN e ¢ 6P+ ¢ 44X s 0 L ,L@‘?
Dividend == Dividend Yield
source : Bloomberg D|V|dend ADVANC
12.0 - e 7* - 50%
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o SET

vouamisvagsasanaulilngonu

As of 19-07-2024

Vagamsvwvas’mﬁm[Ulﬁa’aﬁu (Outstanding Short Positions) |UuVogamuSuﬁmmmhénnéwm [(SUsI9UIINALIEN

BuaunBne-UsuUsssromsiDalisuiisoyanisdofiunannswegonnanAmdailonu 60 SUduNIURANAVILLOSA

nannswe | 12 Jul 24 15 Jul 24 16 Jul 24 17 Jul 24 18 Jul 24 nuoldu
AOT-R 111,285,218 | 109,997,018 | 108,831,518 | 109,512,918 | 108,670,818 . H =
DELTA-R 77,153,107 75,075,700 74,374,500 74,205,500 73,145,200 l Wi
PTTEP-R 32,946,500 32,242,700 32,212,100 32,250,400 32,392,100 l g s
KBANK-R 13,342,900 12,733,000 12,715,200 12,705,200 12,831,300 l | e
BTS-R 146,378,397 | 144,382,697 | 144,823,397 | 145,395,097 | 146,137,982 |l _ml
SCC-R 7,553,450 7,404,150 7,415,850 7,501,750 7637950 |l _ m l
ADVANC-R 4,551,400 4,529,400 4,479,800 4,606,400 4,616,400 | @ mm l l
LH-R 114,044,732 | 94,184,132 75,798,032 76,240,932 | 77,018,332 I .
PTT-R 100,205,600 | 101,361,800 | 100,147,500 | 99,486,900 | 98,886,100 | gg l T
AWC-R 526,420,747 | 516,122,847 | 503,774,747 | 503,585,647 | 499,447,247 l b _
AOT 6,446,200 6,181,300 6,203,500 6,052,200 6,444,200 l — .
CPALL-R 64,001,453 63,464,053 63,295,753 63,069,953 62,610,953 I EEw
CRC-R 55,456,367 54,452,667 54,176,067 54,297,567 54,244,567 . e
EA-R 70,735,431 64,660,531 57,036,600 57,036,600 | 56,948,900 l [
GULF-R 43,475,810 | 43,138,610 | 42,895,510 50,054,510 56,571,600 |  m .
MINT-R 60,730,932 | 59,618,832 | 61,266,832 62,217,232 62,166,532 |gm W l l

PTTGC-R 39,008,600 37,074,400 36,419,600 | 35,865,500 35,371,400 . e
MTC-R 24,319,023 24,205,623 24,000,323 24,132,623 24,195,623 l B =B
BH-R 4,170,000 4,117,000 4,103,600 4,142,000 4,038,900 l EmB
CPF-R 30,410,000 30,403,000 30,406,300 30,449,500 29,921,300 . l l l I
Source: SET KuoY: Ku

DAOLSEC

19 Jul 24

Strategy Research



DAOL SEC

nagnsavnulne DAOL




Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 18-Jul-24
50%
=
Z 40%
[a s
§ 30% Win Rate 42.35%
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Q
<
k) 10%
< . 4.18%
N2
S 0%
| - ~
) -10% ' aaens
() ' \\\/\,'“' -13.26%
-20%
==DAOL Portfolio Accumulated Return ---SET100
-30%
I 8 &§ ¥ §¥ §¥ 9 9§ 8§ 8 € 8 § 8 8 §8 8 ¥4 @@ Qg @ 8 9@ @ @ @ @ @ g @ &SN S SN GFH
= o > c L0 = c =1 (e)] > c L0 = c =1 o > c o) = c
3 3 %88 8582 2 2 853 2888 858 282853288832 858282 2% %3
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Portfolio Performance DAOLSEC

18/7/2024 0:00 Market Price
DAOL Portfolio SECTOR % Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
AOT TRANS 10% 56.75 1,800 102,150 58.50 105,300.00 3,150.00 3.08%
SPALI PROP 10% 17.80 5,800 103,240 17.60 102,080.00 (1,160.00)| -1.12%

SET 1324.76
205,390 207,380 1,990

Total 20%
CASH 80% 834,387
Total Portfolio 1,041,767 4.18%




nagnsainulng DAOL DAOLSEC

CHED

" AyUd Usznoumonauuninas s:auveu

I = funidu high dividend gunuzUnsieitiov i 2 £ Ao PTT, SCB
Ve AN UL e i " 1578MAKRU 2 theme nanmdld [ne theme “Data Center “ 130N
GULF, ROCTEC*, ADVANC &oUAUNISIUInSNSIASUFND

y (dourwu) ||a:U'1msmsr1qumsria\1|r‘iaova\1§guqa 1IS7130N
USu sentiment Avuianuoy nnavitiuidu CENTEL, BA

91 9:=a1u1sn rebound nauldagn
1325-30 9nlAnSall .... nagnsadnu

“t0” néo IfurlsEovau
wosnfu DAOL )
" $7ATRU GULF l1a: INTUCH Un9:Uuuaniiu 1saUs:iidudn 10uma
" WwasSnKRUIUU AJKUIAUIONIKUA niduuonvaundu (rousaufianis) Tuyunagns néeltinavnu
- ﬁuTuwes’m SPALI(10%), AOT(10%) ﬂoswmsm'ﬂwsaulluuﬂuwa ne:lnSuidunan 9100 INTUCH
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1,324.76
1,319.79
1,321.31
1,327.43
1,332.04
1,329.37
1,323.28
1,319.92
1,322.50
1,311.99
1,301.04
1,294.70
1,288.58
1,299.35
1,300.96
1,309.46
1,319.15
1,319.14
1,316.73
1,306.41
1,298.29
1,303.82
1,297.41

1,324.76
1,300.96
1,345.66
1,367.95
1,377.94
1,370.67
1,364.52

1,415.85

a3lzan WD UY

SET INDEX AT R nadnw Tusnines swdoy
Ryl 18/07/2024 1,292.49 -560.79 -110.58 -621.12
SRyl 17/07/2024 695.26 -202.95 -474.66 -17.65
RVA 16/07/2024 -68.15 -1,412.99 579.55 901.59
WX3Y 15/07/2024 -442.72 -2,105.07 328.80 2,219.00
yNYA 12/07/2024 14.38 -20.68 266.83 -260.54
X 11/07/2024 -584.06 -880.53 -225.08 1,689.68
EX{Y 10/07/2024 -2,047.74 1,159.82 391.84 496.07
XT3 09/07/2024 -916.01 -667.73 199.65 1,384.09
sOSN 08/07/2024 383.68 853.39 -566.69 -670.38
(LY 05/07/2024 1,687.97 784.67 -316.41 -2,156.24
(78 04/07/2024 -1,369.48 1,468.55 -214.44 115.37
%P2 03/07/2024 1,318.83 -211.77 -268.24 -838.82
SUNIA 02/07/2024 -2,820.73 1,469.67 -478.66 1,829.72
SR8 01/07/2024 337.97 -230.14 -114.67 6.84
-8.50 | 28/06/2024 -2,620.43 -1,647.05 780.65 3,486.83
-9.69 | 27/06/2024 -2,385.96 -744.,50 -213.03 3,343.50
0.01 | 26/06/2024 -831.33 702.87 -393.77 522.23
2.41 | 25/06/2024 -1,844.30 1,224.00 -479.23 1,099.53
10.32 | 24/06/2024 -1,087.97 495,97 286.08 305.93
8.12 | 21/06/2024 -1,580.30 108.59 240.34 1,231.38
-5.53 | 20/06/2024 -1,959.89 430.53 141.61 1,387.75
6.41 | 19/06/2024 -2,692.88 -348.08 92.07 2,948.88
0.82 | 18/06/2024 -1,740.94 411.66 145.68 1,183.60
23.80 July -2,518.30 -556.54|  -1,002.76 4,077.60
-44.70 June -34,871.88 4,300.60 808.37 29,762.91
BYRL]  May -16,747.07 5,877.12 3,354.33 7,515.63
-9.99 April 3,913.66 10.79 -2,058.95 -1,865.51
13.42 March -41,314.24 1,689.12 -1,567.46 41,192.58
6.15 I 2,862.14 -6,404.26 -2,187.71 5,729.82
-51.33 January -30,874.11 -1,457.69 862.42 31,469.38
91.09 2024 -119,549.80 3,459.15 | -1,791.76 | 117,882.42

DAOL SEC
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source : Bloomberg D|V|dend INTUCH
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TECHNICAL VIEW

19 July 2024 # 136

SET : §uAavndIuuwaulusaunivay
oyno’w:ﬁu 1330 InoginaunAy

DAOLSEC

HuoAIU

33.75-35.00

! Cut Loss

Huolliv : INJVADWULOU

AGUAKGNNUIN

ludaniu:  Un Long 8oveio
aniu: Long : Un minnan 821
anu: Short : fio Knrhan 821

1u9su

821, 818, 816

|
5 |
WO 806, 828, 830

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

19 nsnNNAU 2567

HANNSWERAIAGN9:5in Cash Balance MIUINCUZANTS
AuonulngtiVoyadun 12-18 n.A. 67

yafmssones  1-Week Turmover

(@) (%)

SET : BYD Negative PE 1,322 46%

INQUFINNSAMUONU Cash Balance
1.P/E>40 1M
2. USununasdiovae SET > 500 au./AUmK // MAI > 400 au./aUmi

3. 1 Week-Turnover > 40%

DAOLSEC

'
o

nannSwegnim Cash Balance

*YGG 1N.A. 67 -19N.A. 67

*MONO 15N.A. 67 2 d.n. 67

AUEINA
*SHIU 1 : IABorouNnsaNITUAR 100% riouido (Uryd Cash Balance)
+ AMUAUDILDNILBOVID
** §:U 2 IRGofoun1sonuan 100% rioudo (Jrud Cash Balance)
+ FuAUonOuIILTOVIE + AL Net Settlement
~+ 520U 3 : IRBofioanisoNIuan 100% rioudo (JruS Cash Balance)
+ AUALDIUOVIIUBOVAE + U Net Settlement + AILBOVIBEIAS 1 SUrns

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5 wiwiw.daolico:th () "ol




DAOLSEC

DAOL Daily Summary (19 Jul 24)
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(+) SPRC (Bo/101 10.50 Unn) MARIIsans 2Q24E gavu YoY 910 stock gain; 3Q24E market
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Us:ziAu LIVE (8.50-9.30 U.) DAOL SEC

19 N.A. 67

“ Trad War u1rioudan Ine-3u diniounruioide 9:10ulv 2

® NAYY INSYUIAUDUINSNIS TESG V1 ASU.aUnrnun

* SUANUSUIAIS KBANK, SCB Jull 9:diud1sod EA rsol (BBL TUd iwsn:TUl)
* iNgy Long tfex sioitiod mMikistUsuLuaInatndulu?

* lomadiwrnannaniUumautidudgalugn?

® SUD.WANWIU 2:NAATWIOAARTUTLTETU TsalwWna:-lUnWIlku

* EA Tij Floor 1189 18110 1do vy 2




EA, NEX, BYD DAOLSEC

28-Jun-24

(update 14-Jul-24)
Energy Absolute Energy Absolute

Energy Absolute
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CURRENT BOND

http://www.thaibma.or.th/EN/Issuer/IssuerDetail.aspx?issuer=EA

12-Jul-24

ENERGY ABSOLUTE PUBLIC COMPANY LIMITED (EA)

1.Short Term Debenture

ThaiBMA Symbol Issued Date Maturity Date Issue Size (THB Min.) Outstanding (THB Min.) Term [TM (Yrs. Secured Type dholder RDefault A Option Registered Date TRIS
(THB Min.)
EA24723A 11 24-Apr-24  23-Jul-24 400 400 0.25 Yrs 0.03 UNSECURE 2 24-Apr-24
EA24801A 11 03-May-24 01-Aug-24 300 300 0.25 Yrs 0.05 UNSECURE 5 03-May-24
EA24815A 11 13-May-24  15-Aug-24 600 600 0.26 Yrs 0.09 UNSECURE = 13-May-24
EA24D12A 11 13-Jun-24  12-Dec-24 100 100 0.50 Yrs 0.42 UNSECURE = 13-Jun-24
’ total 1,400 1,400
2. Long Term Debenture
ThaiBMA Symbol Issued Date Maturity Date  Issue Size (THB Min.) Qutstanding (THB Min.} Term TIM(Yrs.) SecuredType dholderRDefaultAr Option  Registered Date TRIS
(THB Min.)
EA297A II/HNW 11-Juk19  11-Jul-29 2,000 2,000 10.01 Yrs 5 UNSECURE  KKP 700 11-Jul-19 BBB+
EA298A II/HNW 15-Aug-19  15-Aug-29 2,000 2,000 10.01 Yrs 5.09 UNSECURE  KKP 700 15-Aug-19 BBB+
EA248A 11/HNW 15-Aug-19  15-Aug-24 1,500 1,500 5.01 Yrs 0.09 UNSECURE  KKP 700 15-Aug-19 BBB+
EA260A 11 16-Oct-19  16-Oct-26 3,000 3,000 7.01Yrs 2.26 UNSECURE 700 16-Oct-19 BBB+
EA257A TI/HNW 10-Jul-20  10-Juk-25 700 700 5.00 Yrs 0.99 UNSECURE  KKP 700 10-Jul-20 BBB+
EA329A II/HNW 08-Sep-22  08-Sep-32 1,700 1,700 10.01 Yrs 8.16 UNSECURE  KKP 700 08-Sep-22 BBB+
EA299A II/HNW 08-Sep-22  08-Sep-29 1,400 1,400 7.01 Yrs 5.16 UNSECURE  KKP 700 08-Sep-22 BBB+
EA279A 1I/HNW 08-Sep-22  08-Sep-27 750 750 5.00 Yrs 3.16 UNSECURE  KKP 700 08-Sep-22 BBB+
EA259A II/HNW 08-Sep-22  08-Sep-25 1,250 1,250 3.00 Yrs 1.16 UNSECURE  KKP 700 08-Sep-22 BBB+
EA331A II/HNW 20-Jan-23  20-Jan-33 2,850 2,850 10.01 Yrs 8.53 UNSECURE  KKP 700 20-Jan-23 BBB+
EA301A II/HNW 20-Jan-23  20-Jan-30 1,000 1,000 7.01 Yrs 5.53 UNSECURE  KKP 700 20-Jan-23 BBB+
EA281A TI/HNW 20-Jan-23  20-Jan-28 2,000 2,000 5.00 Yrs 3.52 UNSECURE  KKP 700 20-Jan-23 BBB+
EA261A TI/HNW 20-Jan-23  20-Jan-26 1,150 1,150 3.00 Yrs 1.52 UNSECURE  KKP 700 20-Jan-23 BBB+
EA289A PO 29-Sep-23  29-Sep-28 2,770 2,770 5.01 Yrs 4.22 UNSECURE SCBB 700 29-Sep-23 BBB+
EA269A PO 29-Sep-23  29-Sep-26 3,096 3,096 3.00 Yrs 2.21 UNSECURE SCBB 700 29-Sep-23 BBB+
EA249A PO 29-Sep-23  29-Sep-24 4,000 4,000 1.00 Yrs 0.21 UNSECURE SCBB 700 29-Sep-23
total 31,166 31,166
Grand Total 32,566 32,566
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EBITDA (adj) 28-Jun-24
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Preview of Preview : ﬁ:uﬁ:ﬂhwﬁﬂ\laﬂﬁ (2Q) DAOL SEC

- o 2Q-24(f)
Usziun'ls 2Q-2024 I = .
o ——— -~ PTT 26,712

source : Bloomberg 57u5ume DAOL Strategy i ) PTTEP 20,853
i Growth  Growth : 22M %of Full KBANK 12,292

2Q-24(f)  1Q-24  2Q-23 ;  YoY QoQ ! Market Ay VEETIOTIEEED e 10,777

- 1 - -1 T a1 - - -] KTB 10,687

I I SCB 10,617

GULF 5,927 3,499 2,885 1105.4%  69.4% I SET 18,374 51% Aigacd 8433
MINT 3,606 1,146 3,255 1 10.8% 214.6% i SET 8,160 58% BAY 8,293
GPSC 1,542 864 309 1398.6%  78.5% | SET 5,204 46% GULF 5,927
3BBIF 1,493 1,089 67 4,139.5%  37.0% ! SET 5,951 43% CPALL 5,837
PSL 594 409 286 |107.8%  45.1% | SET 1,431 70% TTB 5,260
AMATA 592 464 313 | 88.8%  27.6% I SET 2,317 46% ’SSLTTA :gg;
TFG 457 174 69 1564.3% 163.1% 1 SET 1,725 37% . 4ot
TVO 357 308 35 1912.7%  15.6% ; SET 1,331 50% TOP 4,353
STEC 325 12 154 §111.5% 2,641.7% ! SET 437 77% CPN 4121
PLANB 302 181 227 | 32.9%  66.6% ! SET 1,092 44% scc 3,790
INETREIT 116 46 75 | 55.1% 153.3% I SET 357 45% MINT 3,606
SAV 104 94 83 1 25.1%  10.6% 1 SET 440 45% INTUCH 3,412
LPN 97 84 87 1 11.4%  16.1% | SET 342 53% (B)i""s 2373
PLUS 85 13 62 | 38.0% 565.0% ! SET 249 39% DI 2’937
KCG 79 72 51 ;| 55.6%  10.3% ! SET 356 42% CPAXT 2127
EKH 70 56 26 |166.3%  24.9% I SET 300 42% CRC 2,043
AMANAH 55 12 34 1 621% 360.7% 1 SET 200 34% RATCH 2,036
TBN 20 8 13 | 57.4% 153.0% ; MAI  i-- #VALUE! BH 1,883
|‘ Il PTTGC 1,767

N _s KTC 1,747

TCAP 1,708

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED ) 1800 @ www.deolcoth  (f) daolth @) daol.th



Preview of Preview : ﬁuﬁ:ﬂnwﬁmomﬁ (2Q) DAOL SEC

Uszuiun'ls 2Q-2024 jommmm————— ~ ey
source : Bloomberg 57usu e DAOL Strategy ' }
I Growth  Growth : 22M %of Full
2Q-24(f) 1Q-24 2Q-23 : YoY QoQ ! Market 2024(f)  Yearforecast
- - - - : -T -1 i - - -
SCB 10,617 11,281 11,868 1 -10.5% -5.9% : SET 43,862 50%
KTC 1,747 1,803 1,806 : -3.3% -3.1% : SET 7,637 46%
TCAP 1,708 1,762 1,777 : -3.9% -3.1% | SET 6,959 50%
TISCO 1,670 1,733 1,854 1 -9.9% -3.6% : SET 6,815 50%
SCGP 1,468 1,725 1,485 : -1.1%  -14.9% : SET 6,060 53%
SIRI 1,262 1,315 1,621 : -22.2% -4.1% | SET 4,819 53%
KKP 1,228 1,506 1,408 | -12.8% -18.4% : SET 5,659 48%
LH 1,174 1,231 1,450 : -19.0% -4.6% 1 SET 6,602 36%
TOA 675 804 741 : -9.0% -16.0% : SET 2,708 55%
comz 651 822 704 § -7.6% -20.8% : SET 3,013 49%
NER 444 454 457 : -2.9% -2.1% 1 SET 1,889 48%
AWC 395 1,605 1,122 1 -64.8% -75.4% : SET 2,475 81%
THANI 282 343 425 : -33.7%  -17.8% : SET 1,342 47%
SVI 250 318 281 : -11.1%  -21.4% | SET 1,197 47%
JMT 215 418 551 1 -61.1% -48.7% : SET 1,805 35%
SAT 156 187 223 : -30.1%  -16.6% : SET 803 43%
ACE 144 255 316 : -54.4%  -43.6% | SET 1,369 29%
WHAIR 144 144 148 1 -2.8% -0.2% : SET 557 52%
ASK 124 174 337 : -63.2%  -28.7% : SET 752 40%
BBIK 53 69 67 : -21.7%  -23.9% ; MAI 325 37%
THCOM 29 288 457 1 -93.8% -90.1% : SET 239 132%
WARRIX 20 20 21 : -4.6% -1.1% 1 MAI 159 25%
D 15 19 18 I‘ -15.4%  -19.0% : MAI 60 56%

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



IN=JUSUAS N9:=S19vuUIdioul DAOL SEC

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for 1-Jul-24
on Loans Nonperforming Loan Losses Loan Losses/ Provision / Gross
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs/ Total NPL (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Loan (Coverage Ratio)
Quarter)
Credit Cost
BBL 2,761,778 274,071 2,709,063 2,487,707 93,949 8,582 0.31% 3.4% 2.9
KBANK 2,479,960 130,058 2,482,350 2,349,902 93,273 11,684 0.47% 3.8% 1.4
KTB 2,618,737 149,454 2,578,878 2,469,283 98,815 8,029 0.31% 3.8% 15
BAY 1,922,478 0 1,902,410 1,922,478 66,866 10,086 0.52% 3.5% 0.0
SCB 2,471,965 148,570 2,515 2,323,395 95,236 10,201 0.41% 3.9% 1.6
TTB 1,323,343 61,801 1,275,661 1,261,542 39,759 5,117 0.39% 3.0% 1.6
TISCO 235,218 9,498 236,107 225,719 5,341 279 0.12% 2.3% 1.8
KKP 402,685 20,500 391,311 382,185 15,604 609 0.15% 3.9% 1.3
CIMBT 254,344 9,599 - 244,745 9,123 524 0.21% 3.6% 11
LHFG 241,346 13,954 - 227,391 7,088 527 0.22% 2.9% 2.0
14,711,853 817,506 11,578,294 13,894,347 525,054 55,637 0.38% 3.6% 1.6

A1lsanssail ungusuirais R Floombere Net Profit & ROE (Quarter)

300,000.0 40.0%

30.0%
250,000.0

20.0%

200,000.0
10.0%

5.6%

150,000.0 - -
7.64% 7.65%
100,000.0 i 7.49%

50,000.0
52,628 40,490 58,781 60,566 58,563 50,405 62,484

102,720 125488 154,680 190,045 201,894 187,569 194,155 179650 194,935

0.0 —

30-Sep-22 31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23 31-Mar-24

w== Net Profit 3{e]3
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] , g 1-Jul-24
* 1S1ANANNISENSSOU 2Q24E VouNausu1In1S:0gn 5.2 Net proft e
L ! ! Dy v (Bt mn) 2Q24E 2Q23 YoY 1Q24 QoQ Date(E) Reason
Hniuuaauun (+1 % YoY, -5% QOQ) [ngIWUVU YoY INn91N BBL 10414 11204  7.8% 10524  -1.0%  19-Jul24  -YoY mazinlsannRuamuanamanaatiianas . )
L . » . o . - QoQ W31z NIM 8A83370N11 repricing Ruentlszanfisunnay
* TTB ninwauds:losun1aN1Esio 1.1 wuanuun nuUnaun KBANK 12272 10,994  116% 13486  -9.0%  19-Jul-24  +YoY LWTwzﬁwmmmmmrmwmzqLﬁlﬂmmﬂmﬁql
. -QoQ me:ﬁﬁﬂimn@u@muammmummmﬁ;’uﬁamml .
TUU KKP 1,207 1,408 -14.3% 1506 -19.9%  19-Jul-24  -YoY w31z NIM aRada1nNAs repricing Ruenisyaniiuunnau
R -QoQ mezdﬁi@wﬁmummwmnﬁ@ﬁiwmﬁqm
* KTB uUs1glnAnsssuIiduuansiwuvulna1nNnNIs Cross- KTB 10,396 10,156  24% 11078  -62%  19Ju-24  +YoY wazaeldnsssuilnanBiiadiuainnis Cross-seling lunay
! -QoQ wnziinlsannRuamuanasmunalAunanas
Selling '[uﬂa'u SCB 10,963 11,868 -7.6% 11,281 -2.8% 19-Jul-24 -YoY mezﬁﬂmﬁﬂﬁumwuammmmmﬂﬁuﬁaﬂmo . ¥
! - QoQ W1z NIM aAR9aINNNT repricing RUNINUIzANNNINaY
* KBANK Ug‘hso\]qﬁ'a ﬂa\]V']ﬂUinUﬁG‘]:\JI[IJJOU']IEJOI dounnls TISCO 1690 1,854  -88% 1,733  -25%  12-Jul-24  -YoY w31z NIM A@A&IAINNIT repricing ﬁumnﬂ@zé’mﬁumﬁu

-QoQ MFZATHAANUAINRUANLUAAAIAINAAATLAAAS
+YoY inazlinalsrlaminneniiens 1.1 fuduum andnewnlasd
+QoQ INT1ZATRINAARIANNNNIRAE NIz uAR 11U 4Q23

B 5,533 4,566 21.2% 5,334 3.7% 19-Jul-24

Namnav QoQ Iws1:N1[svINIuanuanavMIURAINAUN

- I - o Total 52475 52141  06% 54942  -45%
anad soufiv NIM Ranavannis Repricing RuwnuUs:=91 i
WUUNVU
* suANSNIINTISaNs 2Q24E IRUIAIRANY YoY, QoQ HIWew oan 2024 2923 Yox 1624 Qo 2024 2023 Yox
o _ _ > » BBL 2722293 2,709,645 05% 2,749,791 0% 2752123 2,698,306 2.0%
TTB Vm:ﬂﬂ'ﬂSE]ﬂS 2Q24E nanadnuy YoY, QoQ ndo KKP,
. o KBANK 2456380 2,449,289 03% 2463771 03% 2565110 2490398 3.0%
TISCO lia: BBL nMudauizosoy 2Q24E v=anavianuoy - KKP 387,143 399,066 30% 395044 20% 409,939 397,999 3.0%
0.3% YoY lla: -0.8% QoQ IWSWZ?[U|_803']U’[Hfgllaiﬂ']ﬂ§§7 KTB 2,566,362 2,578,909 -05% 2,618,737 2.0% 2,653,811 2,576,516 3.0%
gouliunn vm:ﬁﬁuﬂoswsjaafmama\] 49U NPL SOU9: sCB 2451130 2,422,949 12% 2,448,681 01% 2499360 2426563 3.0%
Ly L B TISCO 248,076 247,688 02% 247,581 02% 254,807 247,385 3.0%
NEOYISINJIWUVUIU 2Q24E U10gN 3.13% 9N 1Q24 N 1B 1,304,124 1363679 44% 1,314,641 08% 1327964 1327964 0.0%
3.07% IIViEjJOEJ:TUS:ﬁUﬁﬂOUﬂUIﬁ 12,135,508 12,171,225 0.3% 12,238,246 -0.8% 12,463,113 12,165,131
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6-Jul-24
Net Income NetIncome Netlncome Netlncome Netlncome Netlncome Netlincome Netlncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 6-Jul-24
4 \
3Q-22 4Q-22 1Q-23 2Q-23 3Q-23 40Q-23 1Q-24 { 2Q-24(f) : aa aa

Last Actuall ~ Estimate next Q Forecast Period | QoQ YoY
BBL 9,028 7,657 7,569 10,129 11,294 11,350 8,863 10,524 2024:Q1 : 10,702 06/24 Q2 1 2% -5%
KBANK 10,044 10,574 3,191 10,741 10,994 11,282 9,388 13,486 2024:Q1 I 12,083 06/24 Q2 : -10% 10%
KTB 7,301 8,450 8,109 10,067 10,156 10,282 6,111 11,078 2024:Q1 | 10,604 06/24 Q2 I -4% 4%
BAY 12,737 8,070 7,391 8,676 8,425 8,096 7,732 7,543 2024:Q1 1| 8,293 06/24 Q2 | 10% -2%
SCB 9,157 10,309 7,143 10,995 11,868 9,663 10,995 11,281 2024:Q1 | 10,408 06/24 Q2 | -8% -12%
[} [} [ [l ) ) i ) ] _2% 15%

TTB 1,579 3,715 3,847 4,295 4,566 4,735 4,867 5,334 2024:Q1 i 5,244 06/24 Q2 |
TISCO 1,730 1,771 1,809 1,793 1,854 1,874 1,780 1,733 2024:Q1 : 1,713 06/24 Q2 | -1% -8%
KKP 1,228 2,083 1,430 2,085 1,408 1,281 670 1,506 2024:Q1 I 1,245 06/24 Q2 I -17% -12%
CIMBT 442 696 99 830 539 367 -131 626 2024:Q1 I -- 06/24 Q2 : - --
LHFG 807 489 345 670 532 543 352 399 2024:Q1 1 -- 06/24 Q2 I - --

I I

| |

52,804 52,628 40,490 58,781 60,566 58,563 50,405 62,484 | 60,293 : awefidmamsal |

I 0% : yoy |

I 4% : QoQ I

\ ' J

\

~-----------’

\

Source : Bloomberg
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1-Jul-24
Net Income Netlncome Netlncome NetIlncome Netlncome Netlncome Netlincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 29-Jun-24
3Q-22 4Q-22 1Q-23 2Q-23 3Q-23 40Q-23 1Q-24 2Q-24(f) aa aa
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 9,028 7,657 7,569 10,129 11,294 11,350 8,863 10,524 202401 10,556 06/24 Q2 0% -7%
KBANK 10,044 10,574 3,191 10,741 10,994 11,282 9,388 13,486 2024:Q1 12,493 06/24 Q2 -7% 14%
KTB 7,301 8,450 8,109 10,067 10,156 10,282 6,111 11,078 2024:.0Q1 10,771 06/24 Q2 -3% 6%
BAY 12,737 8,070 7,391 8,676 8,425 8,096 7,732 7,543 2024:Q1 8,293 06/24 Q2 10% -2%
SCB 9,157 10,309 7,143 10,995 11,868 9,663 10,995 11,281 2024:Q1 10,636 06/24 Q2 -6% -10%
TTB 1,579 3,715 3,847 4,295 4,566 4,735 4,867 5,334 2024:Q1 5,132 06/24 Q2 -4% 12%
TISCO 1,730 1,771 1,809 1,793 1,854 1,874 1,780 1,733 202401 1,712 06/24 Q2 -1% -8%
KKP 1,228 2,083 1,430 2,085 1,408 1,281 670 1,506 2024:Q1 1,268 06/24 Q2 -16% -10%
CIMBT 442 696 99 830 539 367 -131 626 2024:Q1 -- 06/24 Q2 - --
LHFG 807 489 345 670 532 543 352 399 2024:Q1 -- 06/24 Q2 - --
52,804 52,628 40,490 58,781 60,566 58,563 50,405 62,484 60,861 : aweifmamanl
0% : yoy
-3% : QoQ

Source : Bloomberg
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Data Center Power, Security, and Cooling

We used Quartr Pro’s advanced search capabilities to localize
as many companies as possible in each respective niche
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Power Management/Cooling

It's estimated that 50-60% of the costs of
a data center come from compute,
networking, and storage. The other 40-
50% comes from power, cooling,
security, operators, construction, real

estate, etc.

The largest expense of that 40-50%
goes to power management which
includes power distribution, generators,

and uninterruptible power systems.

The leaders here are the large industrial
companies such as Schneider Electric,
ABB, Eaton, and Siemens. Here’s a good

graphic from Quartr visualizing it:
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The major players in the data center business include:
Compute:
« CPUs: Intel, AMD, Ampere, Amazon, Nvidia
« GPUs: Nvidia, AMD, Intel
« AI Accelerators: Google (TPUs), Amazon (Trainium, Inferentia), Meta (MTIA), Microsoft (Maia)
‘Networking:
« Ethernet: Cisco, Arista
« Infiniband: Nvidia (Mellanox)
* Networking Silicon: Broadcom, Marvell
-Storage:
« SSDs and HDDs: (Not specified in the document)
-Servers:
« OEMs: Super Micro Computer, Inc. (SMCI)
« ODMs: (Not specified in the document)
‘Power Management/Cooling:
« Schneider Electric, ABB, Eaton, Siemens, Vertiv, Stulz, Airedale International
-Operators:
« Equinix
*Other:
* Cloud Providers: (Investing in demand)
» Real Estate, Electricity, Construction, Security companies

https://blog.publiccomps.com/a-primer-on-data-centers/ Strategy Research



The cost of a data center can be broken down into two main categories:

1.Infrastructure: This includes the cost of land, construction, transformers,
power management, and cooling technology. It is estimated to account for

approximately 50% of the total cost of a data center.

2.Compute, Networking, and Storage: This includes the cost of servers,
networking equipment, and storage devices. It is also estimated to account for

approximately 50% of the total cost of a data center.

The reference text does not provide specific cost figures for building a data
center, as these costs can vary significantly depending on the size, location,
and specifications of the data center. However, it does highlight that the
infrastructure costs are substantial, accounting for roughly half of the total

investment.

https://blog.publiccomps.com/a-primer-on-data-centers/

DAOL SEC

The reference text does not directly quantify the power consumption of
data centers but provides some insights:

*Power and Cooling Costs: It mentions that 40-50% of the costs of running
a data center are attributed to power, cooling, security, operators,
construction, real estate, etc. Power management, including power
distribution, generators, and uninterruptible power systems, is the most

significant expense within this category.

*Massive Electricity Usage: The document emphasizes that data centers
consume massive amounts of electricity. This implies that power

consumption is a substantial factor in data center operations and costs.

While the reference text does not explicitly state the power consumption of
data centers, it indirectly highlights that it is a major cost factor due to the
expenses associated with power management and the acknowledgment of

massive electricity usage.

Strategy Research



Data centers in Thailand are experiencing significant growth due to increased digitization, rising
data traffic, and government incentives. The market is projected to grow at a compound annual
growth rate (CAGR) of 27% between 2019 and 2026.

Several factors contribute to the growth of data centers in Thailand:

*Digital Transformation: The Thai government is actively promoting digital transformation initiatives,

leading to increased demand for data storage and processing capabilities.

Growing Data Traffic: The increasing use of internet and cloud-based services is driving
up data traffic, necessitating more data center capacity.
70
60 59.660

50

40

33.480 34.470 33.890

13.Nov 14.Nov 15.Nov 16.Nov 17.Nov 18.Nov 19.Nov 20.Nov 21.Nov 22.Nov 23.Nov 24. Nov

Il Traffic Congestion Index: Average: Thailand: Bangkok
SOURCE: WWW.CEICDATA.COM | CEIC Data

https://www.ceicdata.com/en/thailand/traffic-congestion-index-average-by-cities

DAOL SEC

ST Telemedia Global Data Centres (STT GDC): A
leading data center provider with a strong

presence in Thailand.

True IDC: A subsidiary of True Corporation,

offering a wide range of data center services.

CAT Telecom: A state-owned telecommunications
company that operates data centers across
Thailand.

Etix Everywhere: A global data center provider that
has recently acquired a majority stake in Genesis

Data Center in Thailand.

Huawei: A Chinese technology company that is
building a large data center in Thailand to support

its cloud services.
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Data Centers - Publicly-Traded Companies g 9"!""*
Operators

Wholesale - Hyperscale & Build-to-Suit (BTS) Operators are 3rd party
Operators lﬂ,ﬂﬂl E CORESITE 'ﬂ DIGITAL REALTY < Cyrusone_ companies that build,

EQUINIX
manage, and host

.

physical servers for other

Data Centers 227 24 284 53 27 companies. A popular

10,000+ 1,350+ 4,000+ 1,000+ 1,000+ model is colocation
' where Equinix will offer
Power Capacity 1,300 MW 250 MW 1,800 MW 836 MW 294 MW .

space for companies to

Square Feet 26.2m 3.2m 35.4m 7.7m 3.9m

place servers and
Interconnections 387k 30k+ 162k 23k 13k networking equipment.

aws  Aazwre ¢ Sm.Mcoud YW @ it o TikTok
O Google Cloud Uber NETFLIX & seotify Linked [}

www.dgtlinfra.com

Top Customers

https://blog.publiccomps.com/a-primer-on-data-centers/ Strategy Research
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The connection between the microgrid power distribution system and the
main power grid will, in certain countries, enable us to provide grid flexibility
services such as demand side reduction and firm frequency response, which,

apart from providing a useful service to the main grid, can often be monetized

to provide a useful source of additional income to the data cente
Renewables

Electrolyzer

Hydrogen
, Storage

-

Hydrogen
Fuel Cell
Stack

https://media.datacenterdynamics.com/media/images/Engie_3.original.png
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https://www.allaboutcircuits.com/news/microsoft-and-eaton-aim-to-push-back-on-

us-power-grid-woes-with-data-center-uninterruptible-power-supplies/
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Microgrids and data centers DAOLSEC
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Nvidia DGX A100 Server DAOL SEC

9x Mellanox ConnectX-6 VPI
200Gb/s Network Interface

8x NVIDIA A100 GPUs

https://blog.publiccomps.com/a-primer-on-data-centers/ Strategy Research
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Green Data Center Design and Management
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https://green-data.blogspot.com/2020/03/electrical-distribution-system-data-center.html
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DAOL SEC

Electrical Distribution
System in a Data Center

There are many different loads in
the data center, such as IT devices,
air conditioners (CRAC Units),
pumps, lighting, etc. The critical
supply from the utility / transformer /
generator to the load is enabled by
various types of power equipment.
We are going to illustrate these
equipment that are critical and
without which it would not be

possible to operate the data center.
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Data Center Market Share
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POSSIBILITIES HAPPEN

https://eeco.or.th/th/announced-promotion-area
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Tooaadudadou 44 81%
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https://www.eeco.or.th/th/investment-promotion-status-in-eec/1751, l’;
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sneBoruNIulfogiu SET100 Nanuasn Short T4
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DAOL SEC

25-Jun-24

The list of Securities Eligible for Short Ref. Notification of the Stock Exchange of Thailand Re: Securities Eligible for Short Selling B.E. 2553 (2010)

Effective from July 1, 2024 to December 31, 2024

AIRA BES GJS M-CHAI |PCSGH  [SAK STANLY |UTP
AIT BGC HENG MGC PLAT SAUCE  [SUC UVAN
AKR BOL HTC MTI PM SAV SYNEX  [VIBHA
ALUCON (BRI II1 NOBLE |PSP SCAP TFMAMA [WARRIX
AMATAV |CHAYO |JR NRF PTL SCI TKC

ASP COCOCO |KCG NTV QTC SGC TMT

ASW DRT KSL NUSA RAM SKR TNH

AU DUSIT KTIS NYT RJH SMPC TOG

AUCT EKH KYE OHTL S&J SPC TRP

AYUD FSMART |[LALIN PCC SAFE SPI TSTH

AU panAKannaweirkuus:InAlNgY
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

2500 -

2,111

2000

1,550

1500

1000

500

(500)

Daily Net Flow ; Mil.USD

(1000)

-779

(1500)

(2000)

unit : Million USD

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

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 19-Jul-24
e ey

Last Update 12M YoY Lvl
China 31-Mar-24 : i 4,960 -3,356 -3,356 -119,040
India 16-Jul-24 199 i 598 : 2,893 2,893 3,243 10,446 -16,266
Indonesia 18-Jul-24 72 : 41 i 300 300 -127 -1,832 -3,436
Japan 12-Jul-24 i 1,443 : 5,199 3,756 44,235 23,723 -25,976
Malaysia 18-Jul-24 5 i 139 i 324 324 152 470 1,653
Philippines 18-Jul-24 7 : 23 : 32 32 -495 943 144
South Korea 19-Jul-24 -52 i -351 i 2,033 2,033 19,161 20,118 5,362
Sri Lanka 18-Jul-24 2 | 5 i 12 12 17 ~10 102
Taiwan 18-Jul-24 1,788 i -3,281 : -5,325 -5,325 943 -4,054 -4,950
Thailand 18-Jul-24 36 : 41 i -68 -68 -3,299 -5,473 -4,653
Vietnam 18-Jul-24 36 :\ -19 ,' -278 -278 -1,954 -2,663 -3,631

L L T LT Ld




Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai EqUify (Million THB)

e - 19-Jul-24
Net Position Accumulate monthly
2,000 1,688 ---- Stock Market ---—- Bond Market SET50 Futures
V500 1,319 1,292 . ) o ) i
cos unit : Milion Baht Foreign Local Institution Foreign Foreign
1,000
500 384 " I 2021 -48 ,577 -77,336 211,222 27,284
0 [ | — . 2022 202,695 -152,754 214,094 78,351
-500 . . L 68 2023 -192,490 91,301 39,367 3,063,681
-1,000 -584 -443
-1,500 1360 -916
-2,000 o Jan '23 18,344 -27,878 54,835 -53,509
-2,500 -2,048 Feb '23 43,511 13,786 -37,370 123,839
3,000 2,821 Mar'23 -31,708 18,944 32,020 116,388
-3,500 Sep '23 21,973 _4,600 22,113 380,373
gaoagagaogagaoaagaaagaday Oct 23
PNEFPS SO I P SO\ SO IO PN SN SN SO PPN .
Y X G F YNNG G QY Nov '23 -19,379 8,469 16,561 -398,486
Dec '23 204 11,177 10,815 -326,034
Foeign Net Position in Thai Bond (Million THB) Jan '24 -30,874 -1,405 -1,631 -398,486
10.000 Feb '24 2,862 -6,404 -13,327 362,260
’ 7,958 Mar'24 41,314 1,689 -9,018 -380,373
8,000
Apr'24 3,914 1,665 49,080 -326,034
6,000 4,031 May '24 16,747 9,018 25,925 362,260
4,000 L 7383,136 Jun '24 -34,872 4,301 -10,301 -344,147
1,612 ’ 1,536
2,000 Jul'24 2,518 557 1,032 -253,582
g HEmE 0
-92 .
-2,000 I I 911 1495 -583 Sep '24
14,000 2917 Oct'24
6.000 -3,588 -4,041 Nov '24
, oA A AD A% A% AR A A A A% A% A Dec 24
&f\/ &flf S\f\/ &f\/ &f\/ &f\/ &f\/ &f\/ &f\/ &f\/ &ﬁ/ &f\/ &f\/
,\/,\ ,.b,\ b"\ (9,\ ‘b'\ q,\ N ,»,\ ’V\ (9,\ ‘o'\ ,\,\ Cb'\
N AR S S T S A 2024 -119,550 4,978 57,565 2,427,142

V 4



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufiyaAnisionsedvavlinainuaus:INAINYan uNngn

18-Jul-24  : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
AURD % nnstioguii I{ AUAD % nnsfioanad |
» yaAiduadnu * . yaAiduadnu * I
Wu/an , ] | wWu/an , ] i

IWU/an (@auuln) IWu/am (@auun)

I 1
INTUCH 0.18% 449 I PTT -0.03% -279 I
KBANK 0.06% 182 I SCB -0.06 % -206 I
GULF 0.02% 104 I TISCO -0.22% -167 I
ICHI 0.30% 63 I CRC -0.06 % -117 I
CPF 0.03% 59 I ADVANC -0.01% -68 I
KCE 0.11% 58 I BH 0.03% 60 I
. (o] I =VU. (o] - I
SIRI 0.19% 57 I PTTEP -0.01% -58 I
CENTEL 0.09% 52 | MINT -0.03% 52 ||
THCOM 0.24% 30 I cPaLL -0.01% 52 |
CPN 0.01% 26 0 BCP -0.09% a4 1

KUNEINR : YaAIlUadNUAITL/an AlusrueNgusruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkyaAnanadess)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

ufyaAnsiionsavvaulinadnuitdus:INAINLan UINAgA KufyaAlnasiiensedvevlinainusUs:INAIW/an UINAEA

18-Jul-24  : (USwuingunudumirnou) sousoulne DAOL Strategy 18-Jul-24  : (USsuingunuduganngvavifounau) sousoulng DAOL Strategy

Pl f° = T D D .
AUND % nasfioguiu [ KUNU % N1shioanav i AUNID % nisfioguvu I Aunid % nstioanas I
I 18-Jul-24 I I I
o . i o . , yaAIduanu * I , yaAIduanu *
e yaAuaInu [ o yaruainu* || u/an B ) I u/an B ) |
Wu/an @Euun) l Wu/an @Euuan) I IWu/an @uunn) l [Wu/an @uunn) I
INTUCH 0.21% 524 PTTEP -0.15% g75 | GULF 0-11% 574 I PTTEP -0-50% 2915 ]
0, - o) —
GULF 0.10% 599 I PTT -0.05% _465 I WARRIX 20.04% 550 I CPALL 0.53% 2,740 I
0, - 0, -
KCE 0.31% 165 || CPALL -0.07% 362 | NER 5.42% AN AOT 0-32% 2667 |
0, — 0, -
PRM 0.75% 143 I SCB -0.10% _343 I INTUCH 0.18% 449 I BDMS 0.41% 1,742 I
0, - 0, —
CPF 0.07% e | ok 0.97% a3 : BGRIM 0.64% 2 g BH 0.75% 1,491 :
0, - 0, -
AOT 0.01% 83 I BDMS -0.07% -297 I KCE 0.64% 340 I PTT 0-10% 929 I
0, - 0, -
BGRIM 0.14% 81 I TISCO -0.32% -243 I CPF 0.12% 238 I TISCO 117% 887 I
ICHI 0.919 191 KT -0.73% -743
CENTEL 0.13% 75 I DELTA -0.02% -229 I c % I c ° I
PRM 0.98% 187 EA -3.60% -701
ICHI 0.34% 71 I & -0.11% -219 I ° 1 ’ I
BEM 0.06% 20 | KBANK 0.07% b1 o TOP 0.14% 166 | cx -2.06% -686 0
. (o] =VU. (o] - '
| PR ——
KUEING : YaAITuaINUARINL/an MusrueNgusruRuURIUasuIlay Inelistalnangn ieilseuiiou (UlsyaAhanasesi) KUNEINA : YaAIUaINUAINL/an AMuorueNsuonuiuRlasunlas Tnsldsadnanan Ieilseuifiou (WldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

V.



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 14-Jul-24
Net Buy Net Sell .
BDMS 30,959 AWC  (37,685)
BH 29,713 AOT  (34,001) _ - UseinAlS oo T
PTTEP 23322 CPALL  (29,336) unzj\]r]um\] szinAlnngoyv1Bonulng
SCB 15,856 BSRC  (19,440) usungaul 2021 enudneido 1I0uyan
— . v v
ADVANC 10,433 PTT  (15,931) NUNaINuNAauUU V18 nsov1y
KTC 6,243 INTUCH  (15,050) P B )
TOP 5029 CPN  (11,686) AUIIRIDATUU UN9Unud9uuU
BCP 3,715 TTB  (10,867)
CRC 3,463 SCC  (10,201)

CK 3,414 BTS  (8,988) —




Foreign Net (Equity) - Accumulate DAOL SEC

Unit : Million Baht

0 92 a o T 9 o) ) 4] % e 0, % 2 0 % 0 ™ ™ B ™ > ™
R A (LG G G A LN S A GRS LGN SRR A S G LG SN S LA AP A L
N N 4 2 o N © P @ N W Y > N > 2R oX ° F @ @ N W Ny > 14-Jul-24
,\,\ A’ ,\,\" A’ A7 A ,\,0 ,\,\ A’ A’ A’ A ,\,\ ,\,\ ,\R“ A’ A’ A7 A’ A’ A’ A’ A’ A’ A’
Vv WV v WV v v WV Vv WV WV v v Vv WV v V! % v WV Vv v WV Vv WV
150,000 -
27-Jan-23 - 12-Jul-24 532 days
Buy Sell
100,000
BDMS 14,918 AWC (36,276)
50,000 ADVANC 8,137 CPALL (35,924)
SCB 6,836 BSRC (19,844)
TOP 4,863 AOT (17,966)
0 "WHA T 3,331 PTTEP  (13,933)
CRC 3,072 CPN (10,817)
<0000 BCH 2,960 BTS (9,386)
’ MINT 2,840 TISCO  (8,184)
KCE 2,780 KBANK (6,115)
-100,000 SAWAD 2,760 SCC (5,376)
-150,000
S, e 17-0c-22 - 27-1an-23 102 days
01-Jun-22 - 05Ju-22  34days 09%ul-22 - 01Sep22 S8days N _ Buy sell
-200,000 - Buy sell Buy Sell Ssa
-~
. CPALL 7,257 PITEP  (6,638)
BH 2397 PTT (5,551) BH 7,763 EA (51,591 01-Sep-22 - 17-0ct22 46 days KBANK 5871 PIT  (5,369)
250,000 1 KBANK 797 PTTEP (4,659 AOT 54T CPALL G252 Buy Sell BBL 475 CPN  (3,350)
HUMAN 303 CPALL  (3,664) BANFU - 2,524 TueH - G BG  25% AOT  (2,770)
’ PTT 2,056 scC (1,215)
BTS 319 s (3,002) KBANK 204 BBL 1 150) PTTEP 6434 CPALL (5,688) ADVANC 2,100 PTTGC  (2,220)
ML 307 ADVANC  (2,933) CPN 1,940 ADVANC  (1,093) BH 3,739 PTT (1,953) SPALL 1434 HANA - (1,442)
CBG 264 BBL (1,740) HMPRO 1936 PE 52 BOMS 2,505 SB (L.950) HMPRO 787 MTC  (1,095)
GFPT 260 RC (1,526) SCGP 1,465 MTC (209) K 759 BCMS (956)
AOT 1,066 KBANK  (1,768) s e COHOME  (359)
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) OsP 616 CRC (802)
sceP 213 ESSO  (1,098) CBG 811 CRC (1,376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)

IKN 625 KCE (606)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 4 12-Jul-24 532 days

Buy Sell

BDMS 14,918
ADVANC 8,137

AWC (36,276)
CPALL  (35,924)

SCB 6,836 BSRC  (19,844)
TOP 4,863 AOT (17,966)
WHA 3,331 PTTEP  (13,933)
CRC 3,072 CPN (10,817)
BCH 2,960 BTS (9,386)
MINT 2,840 TISCO  (8,184)
KCE 2,780 KBANK  (6,115)

s EEN NN EEN BN DN N N SN N S N N S S N S S S N B N N S N S S . -

SAWAD 2,760 \  SCC (5,376)
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Dicend  Dividend Stocks
Stocks B

KHUNUN1sY1uduwaluomsIngys




MISIKUNU Dividend Yield gv

DAOLSEC

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

SAT
SCB
SIRI
ORI
MC
TISCO
NER
LH
SC
AH
SPALI
TACC
QH
SPRC
NEX
TASCO

12.30
106.50
1.74
4.90
10.80
95.75
5.00
6.05
2.78
18.50
17.80
4.88
1.87
8.20
1.54
16.00

Last price Last DPS
Bt/sh

1.22
7.84
0.10
0.30
0.50
5.75
0.29
0.30
0.16
0.95
0.75
0.19
0.10

1.00

Est DPS
Bt/sh

1351
9.47)
0.151
0A2:
0.89]
7701
0.40
0.481
0.221
1.42]
1361
037:
0.141
0611
0.11]
1.131

24(f) div yield

%
11.00
8.89
8.74
8.59
8.21
8.04
8.00
7.92
7.77
7.66
7.62
7.58
7.54
7.49
7.14
7.08

Frequency

(times)

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

Irreg
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Irreg
Semi-Anl

5 days avg volume

11.21
535.12
89.81
20.40
10.88
241.89
55.12
278.08
13.12
11.59
114.57
11.14
22.06
125.22
223.13
18.42

Stock

NYT
AP
STANLY
ROJNA
BAM
ASK
KTB
TEAMG
ILINK
TEGH
NETBAY
SIS
EKH
TLI

3.36
8.50
204.00
6.05
7.45
13.80
17.50
3.44
6.50
3.52
17.90
26.75
6.95
7.65

Last price Last DPS
Bt/sh

0.36
0.70
10.00
0.40
0.38
1.16
0.87

0.39
0.10
0.90
1.05
0.29
0.16

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.38 I
067
15.29 |
0.421
0.44
0.76 |
0.921
0181
033:
0.18 |
083l
124
0.29 ]
0321

1

24(f) div yield

%
11.16 1
7.93)
7.50 |
6.941
5.031
5.49|
5.241
5.231
5.00
4971
4641
4.64:
422
4161
1

Frequency

(times)

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

5 days avg volume

8.8
109.2
33.5
18.3
50.5
4.0
355.1
12.84
3.57
17.51
6.32
29.60
7.40
48.76

High Dividend : Property Fund & REIT

e —— 14-Jul-24
div yield last
Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn

GVREIT 5.05 0.19 0.78 : 15.61 : Quarter 6.02 Leasehold
ALLY 4.60 0.13 0.00 | 13.57 | Quarter 1.12 #N/A
DIF 8.05 0.22 0.96 : 11.33 : Quarter 51.16 Freehold
CPNREIT 10.60 0.36 0.85 1 11.00 | Quarter 33.30 Leasehold
BOFFICE 4.40 0.15 0.66 : 10.75 : Quarter 1.91 Leasehold
LHHOTEL 11.30 0.30 1.33 : 10.09: Quarter 4.36 Free&Leaseho
WHAIR 5.70 0.14 0.53 | 9.61 | Quarter 1.75 #N/A
INETREIT 8.35 0.20 0.00 : 9.40 : Quarter 2.33 #N/A
WHABT 7.35 0.17 0.68 1 9.27 | Quarter 2.20 Free&Leaseho
AIMIRT 10.50 0.29 0.89 : 9.03 : Quarter 1.39 Freehold
WHART 8.75 0.19 0.77 1 8.84 1 Quarter 11.77 Leasehold
FTREIT 9.05 0.19 0.75 : 8.26: Quarter 10.78 Free&Leaseho
BAREIT 9.20 0.18 0.58 : 8.17 : Quarter 1.56 #N/A
PROSPECT 8.15 0.02 0.22 | 7.94 ) Quarter 2.68 #N/A
EGATIF 6.05 0.08 0.26 : 7.22 : Quarter 0.50 n.a.
LPF 12.40 0.22 0.87 1 7.06 | Quarter 16.30 #N/A

(update dUnHa:zHTIASY)

w

/~ b
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Market Indicators



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Jul CH 1-Yr Medium-Term Lending Facility Rate Jul-15 2.5% 2.5%
CH New Home Prices MoM Jun -- -0.7%
CH GDP YoY 2Q 5.1% 5.3%
CH Industrial Production YoY Jun 4.8% 5.6%
CH Retail Sales YoY Jun 3.3% 3.7%
us Empire Manufacturing Jul - 6.6 - 6.0
16-Jul us Retail Sales Advance MoM Jun -0.25% 0.10%
17-Jul EC CPI YoY Jun F 2.5% 2.5%
us Housing Starts MoM Jun 3.22% -5.5%
us Building Permits MoM Jun 1.0% -3.8%
us Manufacturing (SIC) Production Jun -0.1% 0.9%
18-Jul JN Exports YoY Jun 6.1% 13.5%
EC ECB Policy Rate Meeting Jul-18
us Initial Jobless Claims Jul-13 -- 222k
TH Car Sales Jun -- 49,871
22-Jul CH 1-Year Loan Prime Rate Jul-22 3.5% 3.5%
23-Jul us Existing Home Sales MoM Jun - -0.7%
24-Jul us Advance Goods Trade Balance Jun - -$100.6b
us New Home Sales MoM Jun - - 0.11
TH Customs Exports YoY Jun -- 7.2%
25-Jul us GDP Annualized QoQ 20A -- 1.4%
us Initial Jobless Claims Jul-20 -- --
26-Jul us PCE Price Index MoM Jun -- 0.00%
us PCE Price Index YoY Jun -- 2.60%
us Core PCE Price Index MoM Jun 0.21% 0.10%
us Core PCE Price Index YoY Jun -- 2.6%
us U. of Mich. Sentiment Jul F -- --

TH Mfg Production Index ISIC NSA YoY Jun - -1.5%




GDP vouUs:InAlu Asean

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

10.0
5.0
0.0

-5.0

-10.0
-15.0

- 3.1 34

Thailand

41 4.2

2014 2016 2018 2020 2022 2024E
e GDP
Philippine

_ 62 61 69 67 63 6.1 56 58 6.0

,,,W//“
Y.

2014 2016 2018 2020 2022 2024E

6.0
4.0
2.0
0.0
-2.0
-4.0

10.0
8.0
6.0
4.0
2.0
0.0

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

10.0
5.0
0.0

-5.0

-10.0

DAOLSEC

Source : Bloomberg
(8 Feb 24)

Malaysia

2014 2016 2018 2020 2022 2024E

e GDP



EPS (N1lsmann) vouds:inAlu Asean

150
100
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0

130

100

20

Thailand

1279
3% 28% 6% -3% -11% -
° ° 117 57%

28% _ppo, 16% 11%

.l--......-.-IIllllI....-.""".........I.-lll--..-'
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2015 2017 2019 2021 2023(f) 2025(f)

Vietham
- 33% _
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S0 10%  7o;
19 0%
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FPS (VND) o Growth

2023(f) 2025(f)
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111%
87% °
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0% 0% oo, 10% 10% "
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Philippine

38%

% —

6% % 49, 12%

-6%

10% 7% 9%

331 350 388 404 453 218 302 498 546 582 634

2015

2017 2019 2021 2023(f) 2025(f)

EPS (PESO) s Growth

DAOLSEC

Source : Bloomberg
(8 Feb 24)

Currency : Local Currency

Malaysia 219
150 - _
o 10% ™

100 4 ¢

+13%
50 -

94 98 108 90 71 100 1194 100 112 119
D 1 1 1 1 1 1 1 1 1 1

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

EPS (MYR) s GrOWH
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) 2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) (2.5)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Week 1-Day 1Mth QTD 12M Last Week 1-Day 1Mth  QTD  12M Last

Region/Country  Index Last  NetChg. WTD %Chg. %chg %chg %chg %chg  update Region/Country __Index Last _ NetChg WTD %Chg.  %chg %chg %chg %chg  update
World The Global Dow 4809.6 (11.7) 02  -02 25 102 140  18-Jul-24 Bonds Yield (%) US:2-YearBond 45 00 04 024 59 B 54 18-dul2d

The Global Dow Euro 4,149 1 (12.2) 03 -0.0 11 12.1 174 18-Jul-24 (Government) 32 f(;Y:;rB;;‘:d :'21 g'g 3': ’g'iz "Z‘i ;i 1?'2 1:?::'22

DJ Global 6156 @) 2 01 16 115 186 18-Jul-24 US:30-YearBond 44 0.0 06l -0.48 -30 10.7 146  18-Jul-24

Bloomberg World Index 1,899.0 @5.1) 13 -0.1 1.4 12.0 161 18-Jul-24 THALAND-2Year Bond ) 00 01 00 Tty oa

MSCIWorld 3579.8 “7.7) 13 08 16 25 174 18-Jul-24 THAILAND: 5-Year Bond 2.4 0.0) 02  -047 18-Jul-24

MSCIEmergin Market 1,106.0 (17.6) 16 05 1.0 8.1 85  18-Jul-24 THAILAND: 10-Yoar Bond . 0.0 01 044 18gul24

MSCIThailand 4475 02 06 2Oy 128 18-dul-24 THAILAND: 30-Year Bond 35 ©0.0) 01 013 18-Jul-24
Americas Dow Jones 40,665.0 664.1 -1.3 4.7 7.8 16.3 18-Jul-24

NASDAQ 17,8712 (527.2)
S&P 500 55446 (70 8)

-2.9 -0.7 0.1 18.4 245 18-Jul-24
-1.3 -0.8 1.0 15.9 217 18-Jul-24

Other Bloomberg Commodity Index 99.0 (1.8) -1.8 -0.2 -3.7 -0.6 -6.2 18-Jul-24
Crude Oil - WTI(spot month) 82.8 06 0.7 -09 06 154 89 18-Jul-24

Europe Stoxx Europe 600 514.0 (10.1
Euro Zone Euro Stoxx 50 4870.1 (172.9

) -1.9 -0.2 -0.0 7.5 113  18-Jul-24 Crude Oil - Brent 85.1 0.1 0.1 -0.6 -0.6 8.6 64  18-Jul-24
)
France CAC 40 7,586.6 (137.8)
)
)

-3.4 -04 -0.3 7.9 116 18-Jul-24 Coal Newcatle (USD/Ton) 139.1 3.8 238 0.9 0.9 4.4 2.5 18-Jul-24
-1.8 0.0 0.2 0.7 3.5 18-Jul-24 Baltic DryIndex 1,890.0 (57.0) 2.9 2.7 2.7 =& 88.2 17-Jul-24
21 04 16 9.9 13.9 18-Jul-24 Rubber (TOCOM) Yen/Kg. 31941 8.9 -2.7 -19 -7.0 32.8 60.8 18-Jul-24
UK FTSE100 8,2049 48.0 -0.6 02 -0.0 62 8.1  18-Jul-24 Sugar Futures (USD /Ib.) 18.9 0.3 -1.4 2.2 -03 -10.5 -11.3  18-Jul-24

German DAX 18,354.8 (3934

N2

GOLD (spot) 2,445 1 33. 14 -05 45 18.4 2341 18-Jul-24
China Shanghai SEComposit 29771 58 05 -14 038 -6.9 18-Jul-24
HongKong Hang Seng 17,778 .4 (515.0)

Soybean Meal Futures 337.2 31.3) -8.5 0.1 -7.5 -14.2 -24.0 18-Jul-24

06 02 & 86  18-Jul-24 Crude Palm Oil 39850 15.0 04 04 06 9.0 34  18-Jul-24
Philippines Philippines Stock Exchange 6,705.0 56.8
Indonesia Jakarta SEComposite 73211 6.5)

238 0.2 -3.5 43 -6.2  18-Jul-24 Corn 391.3 8.8) 22 -0.3 -133 175  -285  18-Jul-24
Japan Nikkei 40,126.4 (1064.3

0.3 53 29 25 18-Jul-24

-0.1 1.3 8.8 0.2 72 18-Jul-24

-26 -0.0 4.0 19.6 219 18-Jul-24

Singapore Straits Times 3,471.2 (26.6 -0.8 -0.5 51 8.0 6.0 18-Jul-24
South Korea Korea Stock Exchange 28244 82.7
Vietnam Vietnam Ho ChiMinh 12744 6.3
Taiwan TaiwanWeighted 23,398.5 (518.5

Bitcoin 638190 62602 10.9 -0.1 17 503 1127  18-Jul-24
Ethereum 34141 3043 9.8 0.1 -38 455 799  18-Jul-24
ARKW Investments 813 0.4 05 -16 6.0 43 222  18-Jul-24
-1 -0.9 0.1 6.4 73 18-Jul-24 Global x Auto & Electric ETF 244 ©.7) 228 16 09 19 109  18-Jul-24
-0.5 05 -0.4 12.9 86  18-Jul-24 BABA (Hong kong ; HKD/share) 75.8 (2.6) -3.3 -0.7 2.2 -0.1 -15.4  18-Jul-24
22 -16 0.8 306 36.7 18-Jul-24

Currency USD Index Spot Rate 104.2 0.1
USD-EUR 1.1 0.0)
USD-GBP 13 0.0)
YEN-USD 1574 0.5)
CNY-USD 7.3 0.0
THB-USD 36.1 0.0

0.0 -1.0 29 3.9 18-Jul-24
-041 -0.0 14 SiE5) 2.7 18-Jul-24
-0.3 0.0 1.8 1.7 0.0 18-Jul-24
-0.3 -0.0 0.5 113 -11.3 18-Jul-24
0.0 -0.1 2.1 -1.0 18-Jul-24
-0.2 1.3 5.4 -5.9 18-Jul-24

f et - - Copper (LME) USD/Ton 9,254.9 472.0 -4.9 25 -2.9 8.5 96 18-Jul-24
Asia-Pacific MSCIAC Asia Pacific Index 185.8 2.2) -1.1 -0.9 2.6 9.7 10.7 18-Jul-24 .
ChinaHotRolled Steel 3,637.0 (29.0 -0.8 -1.1 -34 -11.0 -6.0 18-Jul-24
Thailand SET Index 1,324.8 (7.3) -0.5 04 1.6 -6.4 -13.8 18-Jul-24
China Shenzhen CSI300 3,5209 48.5
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"""" ETHYLEN (SE)  ------- HDPE (flim) (SE) Dubai Bloomberg Commodity Index & Dollar Index
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s1AAulsunauuiu (TOP) ffuAnIsnautdu

by :DAOL Strategy
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU

300 14
12
250
10
200 8
5.20 6
150
4
139.1
100 2
P P P P 2 P P P fik > > Il & & > >
& > & ~ O K & S & S & & & & & N
\,?“ ,\‘“ )\’5 N N ,\/% N ,\/e ,\/0 \/5 N ,\/@ \,?“ ,\/@ )\’) N




S1AUNJURAU + NOJYAN
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——BRENT CRUDE (Active Contract)
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 18-Jul-24
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

18-Jul-24 1,890.00 0.0% 1,890.00 0.0% 1,750.85 -0.8% 1,339.00 0.0% 6.45 0.0% 8.35 0.6% 23.00 0.0%
17-Jul-24 1,890.00 -2.7% 1,890.00 -2.7% 1,764.20 -0.3% 1,339.00 0.0% 6.45 -9.8% 8.30 -3.5% 23.00 -4.6%
16-Jul-24 1,942.00 -2.6% 1,942.00 -2.6% 1,768.77 -0.1% 1,339.00 0.8% 7.15 2.9% 8.60 -3.4% 24.10 -2.8%
15-Jul-24 1,993.00 -0.2% 1,993.00 -0.2% 1,770.66 0.0% 1,329.00 0.0% 6.95 -1.4% 8.90 1.1% 24.80 -1.8%
12-Jul-24 1,997.00 2.6% 1,997.00 2.6% 1,770.66 -2.4% 1,329.00 0.0% 7.05 2.2% 8.80 -1.1% 25.25 -1.0%
11-Jul-24 1,947.00 0.4% 1,947.00 0.4% 1,813.80 -0.5% 1,329.00 0.5% 6.90 0.7% 8.90 1.7% 25.50 2.0%
10-Jul-24 1,939.00 2.4% 1,939.00 2.4% 1,822.39 0.8% 1,322.00 0.0% 6.85 0.7% 8.75 -0.6% 25.00 -2.0%
9-Jul-24 1,894.00 -2.4% 1,894.00 -2.4% 1,807.46 -1.5% 1,322.00 0.9% 6.80 -2.9% 8.80 -1.1% 25.50 -2.9%
8-Jul-24 1,940.00 -1.3% 1,940.00 -1.3% 1,835.03 -2.9% 1,310.00 0.0% 7.00 -1.4% 8.90 -2.7% 26.25 -2.8%
5-Jul-24 1,966.00 -2.7% 1,966.00 -2.7% 1,889.60 -3.2% 1,310.00 0.0% 7.10 1.4% 9.15 -1.6% 27.00 -0.9%
4-Jul-24 2,021.00 2,021.00 1,952.70 1,310.00 7.00 9.30 27.25

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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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

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

0

4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

7,167,173

ISUN1SS:UNRCovid-19

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

—FED Reserve Balance Wednesday Close

4-y.n.-22

4-U.n.-23

4-U.n.-24

5,600,000

5,100,000

4,600,000

4,100,000

3,600,000

3,100,000

2,600,000

2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

DAOLSEC

 Million EUR

ECB
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I FED Reserve Balance Wednesday Close
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—— Bloomberg United States Exchange Market Capitalization USD

DAOL SEC

(27,338.00)
(29,610.00)
(45,575.00)
(735.00)
(32,502.00)
(3,086.00)
(40,314.00)
(8,745.00)
(49,357.00)
(4,596.00)
(15,409.00)
(28,914.00)
3,739.00
(6,166.00)
(21,390.00)
(15,122.00)
3,027.00

20/3/2024
27/3/2024

3/4/2024
10/4/2024
17/4/2024
24/4/2024

1/5/2024

8/5/2024
15/5/2024
22/5/2024
29/5/2024

5/6/2024
12/6/2024
19/6/2024
26/6/2024

3/7/2024
10/7/2024

7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
7,366,592.0
7,326,278.0
7,317,533.0
7,268,176.0
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

17/7/2024 ########H###
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N World Market Cap. Growth
World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 2 122 121 29-5.a.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
o PN A [ [ o SO 31-5.0.-19 86,990,167 25%
2 o \ ][ 31-5.0.-20 103,229,711 19%
= 40 \/ 31-Dec-21 121,522,850 18%
~ 20 1% 30-Dec-22 97,867,296 -19%
Jeses : > o L N 29-Dec-23 111,605,590 14%
N N > A v M ot &
S e sta s sesreegtes F  F  F 18-Jul-24 121,019,272 8%
,-f) ,5’\, ,,)\, ,,)\ %) ) v
C—IWorld Market Cap. —— Growth

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



P/E patnrudnnye

DAOL SE

Market P/E (current & Forward) ST, 13-Jul-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 TIME
. g Yield Earnings Yield
Current 12M* 2567(f) ® 2568(f)
FTSE Bursa Malaysia KLCI MA 1,619.06 15.34 ; 14.76 E 13.63 3.95 6.52 12-Jul-24 . Requesting D 4
PSE - PHILIPPINE SE IDX PH 6,648.23 12.23 . 11.28 1} 10.13 2.76 8.18 12-Jul-24 . Requesting D iiai/aus
Straits Times Index STI Sl 3,497.78 12.77 E 1141 . 10.87 4.75 7.83 12-Jul-24 . Requesting D #4115
KOSPI INDEX SK 2,857.00 . E 1.71 5.94 12-Jul-24 . Requesting D il
TAIWAN TAIEX INDEX 23,916.93 . o 231 3.79 12-Jul-24

. STOCKEXCHOFTHAIINDEX | TH |

JAKARTA COMPOSITE INDEX ID 7,327.58
HO CHI MINH STOCK INDEX VN 1,280.75
SHANGHAI SE A SHARE INDX CH 3,114.81
SHANGHAI| SE COMPOSITE CH 2,971.30
HANG SENG INDEX HK 18,293.38
DOW JONES INDUS. AVG us 40,000.90
S&P 500 INDEX us 5,615.35
NASDAQ COMPOSITE us 18,398.45
CAC 40 INDEX FR 7,724.32

DAX INDEX GE 18,748.18

NIKKEl 225 JN 41,190.68
FTSEUROFIRST 300 INDEX EC 2,078.70
Euro Stoxx 50 Pr EC 5,043.02

STXE 600 (EUR) Pr EC 524.08
MSCI WORLD MULT 3,627.52

'1,332.04

80,519.34 |

: Requestlng D mm,

6.24
6.05

116 395
3.33 5.86
1.67 6.30
2.84 7.11
2.85 7.11
4.29 9.80
1.84 4.36
1.30 3.81
0.67 2.25
3.23 7.45
2.94 6.05
1.58 3.79
3.18 6.42
3.13 6.87
3.21 6.36
1.76 4.42

12-Jul-24
12-Jul-24

12-Jul-24
12-Jul-24
12-Jul-24
12-Jul-24
12-Jul-24
12-Jul-24
13-Jul-24
13-Jul-24
13-Jul-24
12-Jul-24
13-Jul-24
12-Jul-24
12-Jul-24
12-Jul-24
12-Jul-24
13-Jul-24

Requestlng D “hm (SETSO)

~ Requesting D 5.4
. Requesting D sulailie
. Requesting D #sau14
. Requesting D 5. (A-Shares)
. Requesting D 5. (Composite)
. Requesting D soins
. Requesting D w334 (Dow Jones)
. Requesting D #3554 (S&P-500)
. Requesting D 3+ (Nasdaq)
-Requesting D :/53¢«
. Requesting D 53
. Requesting D i (Nikker)
. Requesting D 54 (300 w3:0)
. Requesting D 4151/ (50 u540)
. Requesting D nnu (600 w5wn)
. Requesting D asasiulan (MSCl)
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. po s Current - FWDPE : FWDPE
Earnings Yield = (CurrentYear) I (NextYear)
2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)
89.6 66.2 106.3 106.5 109.7 118.8 6.5 14.8 13.6
474.3 292.6 343.1 530.0 589.2 656.3 8.2 . 11.3 10.1
228.6 153.0 181.6 318.3 313.3 321.9 7.8 11.2 : 10.9
135.2 109.2 245.0 171.4 257.0 325.4 59 & 11.1 8.8
619.8 672.0 1,224.5 928.9 1,142.6 1,337.9 3.8 = 20,9 = 17.9
I /841 4581 7490 7671 .. 9151 .. 103.0 621 14,61 5 ... 12,9
53.7 33.7 49.5 47.1 54.9 61.4 6.1 | = 15.1 ¢ = 13.5
1,698.3 1,774.5 1,930.2 3,176.3 3,651.0 4,229.7 3.9 . 22.1 19.0
299.3 181.6 244.4 285.8 533.2 586.4 5.9 13.7 : 12.5
60.7 53.1 82.9 83.8 106.5 126.7 6.3 12.0 10.1
224.7 203.5 243.7 223.1 272.7 300.6 7.1 11.4 10.4
215.6 195.4 231.2 212.8 260.1 286.8 7.1 : 11.4 10.4
2,416.7 2,146.0 2,076.1 1,918.5 2,042.2 2,175.0 9.8 9.0 : 8.4
1,509.2 1,292.7 1,797.4 1,868.6 2,013.8 2,265.6 4.4 19.9 17.7
163.6 142.8 198.3 228.4 244.1 277.0 3.8 23.0 20.3
316.0 304.2 429.0 466.6 516.8 691.1 2.2 & 35.6 26.6
361.9 231.1 410.7 583.1 559.9 606.8 7.4 13.8 12.7
841.1 668.0 1,078.5 1,329.7 1,388.1 1,575.7 6.1 13.5 11.9
1,254.8 759.3 1,691.8 1,562.7 1,757.8 1,950.8 3.8 23.4 21.1
103.6 78.6 111.1 146.5 143.0 153.8 6.4 14.5 13.5
239.7 174.0 247.6 358.4 358.4 386.3 6.9 141 = 13.1
25.8 18.5 27.1 36.4 36.1 39.2 6.4 : 14.5 13.4
128.6 104.6 152.2 172.2 178.7 199.7 44 5 20.2 ;. 18.1

*
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13-Jul-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
e -26.1% 60.6% 02% = 3.0% 8.3%
faatusd -38.3% 17.3% 544% = 112% = 11.4%
RoATls -33.1% 18.7% 753% = -1.6% = 2.7%
LA T -19.3% 124.5% -30.0% = 49.9% : 26.6%
iy 8.4% 82.2% 241%  : 23.0% = 17.1%
e (SET) -41.7% 63.6% 25% = 19.2%: = 12.6%
e (SET50) -37.3% 46.9% -4.8%;i = 16.6% = 11.8%
SuLdie 4.5% 8.8% 64.6% = 14.9% & 15.8%
dulaflide -39.3% 34.6% 16.9% = 86.5% = 10.0%
Saauu -12.5% 56.1% 1.1% = 27.0% = 19.0%
fu (A-Shares) -9.4% 19.7% -85% = 22.2% - 10.2%
Au (Composite) -9.4% 18.4% -8.0% . 22.2% 10.2%
dauny -11.2% -3.3% -76% = 6.4% : 6.5%
anig (Dow Jones) -14.3% 39.0% 40% 7.8% = 12.5%
anss4 (S&P-500) -12.7% 38.8% 152% = 6.9% = 13.5%
anis1 (Nasdaq) -3.7% 41.0% 8.7% = 10.8% = 33.7%
ALAIE -36.1% 77.7% 420% - -4.0% I 8.4%
RER -20.6% 61.5% 233% - 4.4% 13.5%
efitlu (Nikkei) -39.5% 122.8% -76% i 12.5% = 11.0%
g1151l (300 U3EN) -24.1% 41.4% 31.8% = 24% . 7.5%
gT51 (50 u3En) -27.4% 42.3% 448%  : -0.0% = 7.8%
g1151l (600 U3EN) -28.2% 46.1% 345% = -0.8% = 8.4%
aanviulan (MSCI) -18.7% 45.6% 13.2% :‘ 3.8% . 11.7%
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Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 0.8%| 6.7% 1.9% 7.9% 1.9% 9.3% 0.3%| 171.2% 1.3%| 6.8% -0.4%| 19.7%
1 month 4.0% 5.7% 6.2% 9.3% 5.9%| 170.3% 4.0% 7.2% 1.0% 8.4% 5.5% 13.7%
3 month 6.9% 8.6% 7.8%| 13.0% 10.0%| 74.2% 7.8%| 10.1% -3.8%| 10.0% 11.4%| 15.6%
6 month 15.2%| 8.5% 14.9%| 121% 17.9%| 7135% 17.7%| 10.6% -3.5%| 10.1% 22.6%| 15.3%
9 month 25.2% 9.1% 19.9%( 725% 20.3%| 13.9% 29.0%| 171.0% -6.5%| 771.1% 34.6%| 715.5%
12 month 23.1% 9.4% 15.9%| 126% 16.5%| 740% 271.7%| 11.2% -8.3%| 10.9% 33.9%| 715.7%
Month to date 2.8% 5.5% 3.9% 9.8% 3.9% 9.8% 2.3% 9.1% 2.2% 9.2% 3.1%| 16.1%
Quarter to date 2.8%| 5.5% 3.9%| 98% 3.9%| 98% 2.3% 9.1% 2.2% 9.2% 3.1%| 16.1%
Year to date 14.5% 8.6% 11.7%| 120% 14.0%| 134% 18.0%| 70.6% -4.0%| 10.1% 22.3%| 15.5%
2U 19.2% 12.7% 10.0% 14.2% 8.5%| 16.0% 22.3%| 15.7% -4.7%| 10.8% 27.9%| 20.6%
3U 6.2%| 74.0% -2.6%| 15.8% -3.2%| 17.2% 10.2%| 77.3% -21%| 11.1% 8.4%| 229%
4U 12.9%| 13.5% 3.8%| 15.5% 3.0%| 16.8% 16.9%| 76.8% 2.5%| 126% 15.4%| 225%
50U 11.1%| 717.0% 3.8% 17.3% 4.4%| 18.0% 15.1%| 21.3% -2.3%| 16.9% 18.4%| 25.2%
10U 8.8%| 143% 3.1%| 15.8% 4.5%| 16.0% 13.1%| 717.8% 1.8%| 745% 16.4%| 21.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 14-Jul-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5utflusail = 260 §u) - ==Volatility (average)
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SET Index Target for 2024 SET TARGET
6-Jun-24 Worst Base Best
-0.25SD +0.25 SD +0.5 SD
Net Profit Net Profit Growth EPS 16.64 17.96 18.62
Year 2022 1,001,815 -1.4% 84.0
Year 2023 933,629 -6.8% 76.1
Year 2024
Best 1,026,929 10% 83.1 1493
Base 1,008,256 8.0% 81.6 1358 1466 1520
Worst 961,575 3% 77.8 1398

SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E=17.96 (+0.25S8D) ; Share = 12,354 Mil. Shares

Year 2025 1,110,886 10.2% 89.9 1555

Year 2026 1,195,685 7.6% 96.7 1674
SET Profit for Year 2026 : Estimate Net Profit Growth =7.3% (Bloomberg Survey ; 24 May 24) ; P/E=17.30x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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Thai Stock Market (Earning Yield Gap)
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SET : Net Profit & Net Profit Margin SET : Net Profit Margin
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. .
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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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