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FORTH 0.0800
STA 0.0720
AURA 0.0770
EA 0.0750
TCAP 0.0600
BTS 0.0636
WHA 0.0600
T 0.0600
SISB 0.0600

SET Impact Lo

SCGP -0.2550
TOP -0.2250
HMPRO -0.212

SCC -0.2000
CPALL -0.1800
DIF -0.1700
PTTEP -0.1600
CPF -0.1360
BIC -0.1280
3BBIF -0.1280
TTW -0.1120
GPSC -0.1150
AEONTS -0.0800
DOHOME -0.0780
SAPPE -0.0350
BA -0.0510
COM7 -0.0475
AAV -0.0412
BCH -0.0400
EGCO -0.0400
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1167630 SPA 0.3690
KCC 0.2950
LTS 0.2900
FSMART 0.2520
ECF 0.1288
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YONG 0.0975
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T™MW 0.0900
AU 0.0780
TNP 0.0760
JCKH 0.0727
MORE 0.0686
UMSs 0.0615
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SET 142158 +6.17 +0.44% Vol Proj. 0.001415.41-100.00 % 17:03
GAP: - SET Index
B.Vol Bid Ask OVol Awvg. 51.02 %Buy 53.53 %Sell 44.47

Open 142242 Volume 93064000 %B-5 11.06

High 142945 Vol5D 12014875 Value 47485393

Low  1419.94 Mktcap17615969 %Mcap 100.00

Prev 141541 BVPS N/A  P/BV 1.34

%Swing 0.67 EPS N/A  P/E 17.70
%B_Vaol % % %0 Vol Impact 6.170 DPS N/A  Yield(%) 3.22

SET 142158 +6.17 +0.44% 47485.39MB Gain 298 Lose 180 Unch 187 P/E  17.70
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
9-Sep JN GDP Annualized SA QoQ 20F 3.2% 3.1%
CH PPl YoY Aug -1.5% -0.8%
CH CPlYoY Aug 0.8% 0.5%
10-Sep CH Exports YoY Aug 6.7% 7.0%
11-Sep us CPlYoY Aug 2.6% 2.9%
usS CPI Ex Food and Energy YoY Aug 3.2% 3.2%
12-Sep EC ECB Policy Rate Meeting Sep-12 3.7% 4.3%
us PPl Final Demand Y oY Aug 1.8% 2.2%
uUS PPI Ex Food and Energy YoY Aug -- 2.4%
us Initial Jobless Claims Sep-07 -- 227k
13-Sep US U. of Mich. Sentiment Sep P 68.9 67.9
14-Sep CH New Home Prices MoM Aug -- -0.65%
CH Retail Sales YoY Aug 2.61% 2.70%
16-Sep us Empire Manufacturing Sep -423.00% -470.00%
17-Sep uUS Retail Sales Advance MoM Aug 0.2% 1.0%
USs Manufacturing (SIC) Production Aug -- -0.3%
18-Sep JN Exports YoY Aug -- 10.3%
CH 1-Yr Medium-Term Lending Facility Rate Sep-18 2.3% 2.3%
EC CPI Core YoY Aug F - 2.8%
US Housing Starts MoM Aug 4.4% -6.8%
TH Car Sales Aug -- 46,394.0
us FOMC Rate Decision Sep-18 4.99% 5.25%
19-Sep Us Initial Jobless Claims Sep-14 -- --
Us Existing Home Sales MoM Aug 2.5% 1.30%

20-Sep CH 1-Year Loan Prime Rate Sep-20 3.33% 3.35%
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2024 General Election: Trump vs. Harris

RealClearPolitics Poll Average

Donald Trump 47.0
Kamala Harris 48.5

Jul 8 Jul 15 Jul 22 Jul 29 Aug 5 Aug 12 Aug 19 Aug 26 Sep 2

https://www.realclearpolitics.com/ Strategy Research
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FTSE Global Equity Index Series Us:n1fUSuAUATUOTUABUS DAOL SEC

FTSE Global Equity Index Series Us:n1AUSURUANUONUABUY  InglEsiAUn 20 N.9.67. 23-Aug-2024
@Large Cap :

KUV : TUiD
KHuoon : CRC, MINT, EA, PTTGC, OR

@Mid Cap :
KUV : CRC, MINT, EA, PTTGC, OR
KuUooN : BLA

@Small Cap :
KUV : BLA , CPNREIT
ruoon : ITD, EGATIF, ORI, TPIPL

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ 02351 1800 ‘ www.daol.co.th @ daol.th @ daol.th
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diayanisunarasandelailadadu (Outstanding Short Positions) iilurdayasiaiuiinaaudnning 1asusiaviuainaundn desmndnazlsuilgesramsidalasundvnayamsdaduudnningainandrudaiiaiAu 60 Suiuanniuianaqa-

Aayas uuANNIWE’ aiayanisaadasn Sui 12 a.a. 2567 al”asgamsmuwa*{mﬁﬁ\i"l&i"ln‘ﬁaﬁu oL Suil 12 n.e1. 2567
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uannIwel d3unansanadase (1) Haﬁj s 0 u,aﬁhrln'smg tadaiiay Usunansanarasangsluladadu a dusu (Wu) ﬁg’tsj”lm’q:? Ay
naAasen () AUaaINNsda L5 uannIweIuUG /
Auuuzrszuan (%)
- Local ~ NVDR ~| wuue - ~ - Local ~ NVDR |~| vivuiue ~

KBANK 600,300 547,500 1,147,800 180,175,500 6.12% 609,900 13,442,200 14,052,100 0.59%
BDMS 2,066,500 1,077,800 3,144,300 93,474,925 4.61% 2,442,500 68,828,300 71,270,800 0.45%
GULF 122,800 1,514,200 1,637,000 90,246,700 10.15% 3,407,700 74,575,606 77,983,306 0.66%
DELTA 184,700 420,500 605,200 63,516,150 4.00% 6,424,300 41,469,193 47,893,493 0.38%
TOP 265,700 770,100 1,035,800 53,642,675 10.99% 7,614,400 38,351,232 45,965,632 2.06%
HMPRO 1,117,200 3,468,600 4,585,800 49,638,010 9.17% 18,115,600 117,361,700 135,477,300 1.03%
AOT 320,700 471,500 792,200 49,336,950 4.27% 15,517,100 102,277,700 117,794,800 0.82%
BBL 200,400 69,900 270,300 41,967,950 3.55% 6,639,900 5,451,976 12,091,876 0.63%
CPALL 328,100 280,600 608,700 39,605,100 2.41% 1,818,800 46,503,153 48,321,953 0.54%
EA 193,800 4,954,300 5,148,100 36,675,200 3.82% 12,301,000 52,737,800 65,038,800 1.74%
SCB 124,700 198,800 323,500 36,556,400 2.67% 6,129,000 11,259,700 17,388,700 0.52%
ADVANC 125,200 11,600 136,800 35,800,800 1.61% 1,350,400 2,212,300 3,562,700 0.12%
IMT 571,100 1,174,700 1,745,800 32,409,970 2.88% 4,723,700 9,178,238 13,901,938 0.95%
PTTEP 136,600 80,000 216,600 30,003,450 2.58% 375,400 36,450,200 36,825,600 0.93%
PTTGC 736,000 342,700 1,078,700 29,429,375 9.43% 5,242,600 22,845,900 28,088,500 0.62%
OR 1,206,800 320,400 1,527,200 25,656,960 20.48% 20,197,900 43,937,500 64,135,400 0.53%
TISCO 197,300 54,600 251,900 24,312,325 6.36% 12,257,900 8,585,395 20,843,295 2.60%
WHA 3,945,100 410,700 4,355,800 24,310,305 4.03% 78,304,600 46,600,400 124,905,000 0.84%
STA 594,000 527,700 1,121,700 23,133,400 6.68% 9,719,600 8,121,575 17,841,175 1.16%
CPF 899,500 29,000 928,500 23,053,800 4.91% 965,200 24,028,000 24,993,200 0.30%
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Contributions to growth rate of gross domestic product,

chain volume measures [reference year = 2002] (original)
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Private : General 1 Gross | Change Exports of Exports Exports Gross

final i government i ﬁxedi In goods of of domestic

consumption  final consumption : capita|= Inventories and goods services product

expenditure : expenditure i formation | services (CVM)

()t @ | ®)] ) ) ©) (7 (1)

2022p 3.2 0.0 | 0.5] 3.6 0.6 3.0 2.5

Q1 1.3! 1.2 i D_Ei 6.4 46 19 1.9

Q2 36! 05 1 021 48 24 23 24

Q3 501 03 1 13 48 12 36 44

Q4 3.2! 13 []_9! -1.3 -5.6 43 1.3

2023p1 39, -0.8 i 0.3} 14 -1.6 3.0 19
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2024p1 | i :

Qir 3.6! 03 ] -1 Di 16 1.1 26 1.6

Q2 2.45 0.1 io 14} 3.2 1.1 2.2 23

Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
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Tensions Ramp Up in the Middle East

Retaliatory strikes between Israel and Iran and its allies have increased since

a July 19 drone attack by Houthis in Tel Aviv.

Israel Iran and allies

Tehran
July 31: Hamas

Beirut : 5

o W leader killed in

July 31: Israeli stnl: 4 suspected Israeli
RAQ : strike
Tel Aviv W Golan Heights quly30:
W W US drone
July 19: Houthi July 27: S IRAN
drone attack Hezbollah :
Ca.'ro rocket kills 12
Dubai

« Jeddah

Hodeidah
July 20:
Israeli strike YEMEN

W
« Aden

Source: Bloomberg reporting
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09/01/2024 21:23:16 [BN] Bloomberg News DAOLSEC

Hostage Deaths Spur Anger as Netanyahu Holds Firm on Talks (2)

Prospects for cease-fire progress once again hang in balance
Histradrut labor federation calls nationwide strike on Monday

By Galit Altstein and Dan Williams

(Bloomberg) == Israel recovered the bodies of six hostages who it said had been killed by their Hamas captors in Gaza,
prompting the country’s largest labor union to call a strike to pressure Prime Minister Benjamin Netanyahu to make a
deal with the Palestinian militant group for a cease-fire.

The six — including a maimed Israeli-US citizen, Hersh Goldberg-Polin, whose parents helped spearhead US solidarity
campaigns for the hostages’ return — were discovered Saturday by troops searching a tunnel in the southern city of

Rafah, the army said.

An Israeli official told Bloomberg News their remains bore signs of execution by shooting. lzzat Al-Rishg, a member of
the Hamas political bureau, said the hostages had been killed in an Israeli bombing.
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08/28/2024 02:33:11 [BN] Bloomberg News

Israel Rescues Hamas Hostage, Father of 11, From Gaza Tunnel (1)

Bedouin Arab, 52, was found alone in tunnel under Gaza
Israeli team heading to Doha Wednesday for cease-fire talks

By Alisa Odenheimer

(Bloomberg) == Israeli security forces freed a male hostage held in Gaza since Oct. 7 from an underground tunnel used
by Hamas.

Qaid Farhan Alkadi, a 52-year-old Bedouin Arab Israeli from the town of Rahat, was found by special forces in a tunnel
in the southern Gaza Strip on Tuesday, according to the Israel Defense Forces and Shin Bet, the country's internal
intelligence agency.

Alkadi, a father of 11, was in a stable condition and transferred to a hospital, they said. He was working as a security

According to a senior military official, Alkadi was found alone by Israeli forces while they were operating in a complex
underground system where it was suspected hostages were being held. An Army Radio reporter said on X that the
soldiers found Alkadi by chance.

The official added that lessons from previous encounters with hostages had been implemented for the operation,
without providing details but possibly referring to the accidental killing of three hostages by the IDF in December while
they tried to escape. It's the first time lsrael has rescued a live hostage from the tunnels under Gaza, state broadcaster
kan News reported.
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As Israel prepares for Iran's counterattack, Netanyahu leaves the
public in the dark

(Haaretz)

Since last Wednesday, Israel has been on high alert. The defense establishment, beginning with the Air
Force, has moved into peak defense readiness in the face of Iran's and its proxies' threats to painfully
avenge the latest assassinations soon.

Israel and the United States are coordinating operations to stem a possible missile and drone
attack, and the American have even announced the deployment of another aircraft carrier to the Middle
East, the USS Abraham Lincoln, to join the USS Theodore Roosevelt, which 1s on patrol in the Gulf of
Oman. The U.S. is also deploying aerial defense systems, ships and combat jets in the region. It's
reasonable to assume that these measures are being coordinated with friendly Arab states.

At the same time, the U.S. and Western countries are calling on their citizens to quickly leave
Lebanon. Iran and Hezbollah have rejected diplomatic efforts by Western states to calm things down
and moderate their response. The Iranians, who accuse Israel of assassinating Hamas' political bureau
chief Ismail Haniyeh, consider the operation on their soil the crossing of a red line.

NuU1: Bloomberg
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Tensions Ramp Up in the Middle East
Retaliatory strikes between Israel and Iran and its allies have increased since
a July 19 drone attack by Houthis in Tel Aviv.

Israel Iran and allies

x, Tehran

July 31: Hamas
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Portfolio Performance DAOLSEC

12/9/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss % Gain/Loss
KBANK BANK 10% 143.00 700 100,100 158.00 110,600.00 10,500.00 10.49%
WHA PROP 10% 5.55 19,800 109,890 5.55 109,890.00 - 0.00%
TTB BANK 10% 2.04 53,600 109,344 2.02 108,272.00 (1,072.00)| -0.98%
PTTEP ENERG 10% 139.00 700 97,300 138.00 96,600.00 (700.00)| -0.72%
SET 1421.58
Total 40% 416,634 425,362 8,728
CASH 60% 666,801
Total Portfolio 1,092,163 9.22%




nagnsainulng DAOL DAOLSEC

@  nans

" nannidiudliunivu Amanadinadulovtswuld = prrep saarduna=snarinduEy Usudnaduauan
SgUNAISUNU U19:808KUUMaIAKRULA 91N (Brent aduniin: $70) veuzNAdWLNaUTVORUSOU

nstAveualuidoauinsnsiAsUIRGIAUN dulivAie Dividend Yield fu $1ARAIR Eifiv 6.6%

astgdvdloniaonfonau nee:dudgudnan (@9.25/138.5) gundn PTT 1 6.0% N1l PTTEP iJ

01WU 1438 9avUllln ..... nagns dud Nald

Tonnan9: rebound 16

‘IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII>

nou néonuouBoIwu

" na1nl rebound TAIKUUNIIED 1E9RUNTToN"E ARAD
naumumnann TRUE*, BDMS, SISB, PRM, BBIK

= AunQn Short LN size (1A)I&N Glonanngonau
IS8 2 719 BANPU, IVL, BEM , KTC*

wosHFU DAOL
= wosnAusUl 1S1UN SISB [N

" puluwosm SISB(10%), PTTEP(20%),
TTB(10%), WHA(20%), KBANK(10%)



KUNQN Short Sell N

INYU 22 4.A. lla: 6 N. 9.

6 Sep 24 79,191
Bunainsanarasa diunanisunaase Ty yarn Short Sell au
Afeliladadu e Adolilsdaduuas TARAA

Autu (Vu)  wdnniwefovue/

MUY UL

(%)
- - - - -T
PTT 86,795,000 0.3% 34.75 3,016
KTC 27,630,100 1.1% 44.50 1,230
CPALL 45,379,953 0.5% 65.25 2,961
SCB 15,104,600 0.4% 113.50 1,714
IVL 54,569,814 1.0% 20.80 1,135
BBL 11,997,376 0.6% 150.50 1,806
BEM 199,732,296 1.3% 7.85 1,568
MTC 24,237,615 1.1% 48.50 1,176
DELTA 45,744,093 0.4% 101.00 4,620
GULF 76,003,700 0.6% 55.75 4,237
INTUCH 18,738,400 0.6% 90.50 1,696
KBANK 12,870,900 0.5% 152.50 1,963
TISCO 19,658,295 2.5% 99.00 1,946
OR 59,364,100 0.5% 17.10 1,015
AOT 116,303,100 0.8% 63.25 7,356
BDMS 62,301,400 0.4% 29.00 1,807
TOP 44,585,507 2.0% 54.50 2,430
MINT 75,049,432 1.3% 28.25 2,120
PTTEP 35,877,700 0.9% 141.50 5,077
CRC 52,814,985 0.9% 33.25 1,756

PTT
KTC
CPALL
SCB
IVL
BBL
BEM
MTC
DELTA
GULF
INTUCH
KBANK
TISCO
OR
AOT
BDMS
TOP
MINT
PTTEP
CRC

wlaauuilae
(Aunu)

wlaauuilae
(Aunu)

(1 w.2.-6 n.21.) (22 &.A.-6 n.81.)

-

17.6%
79.5%
37.8%
199.0%
18.4%
-1.4%
25.0%
-30.8%
-19.8%
106.0%
8.6%
-51.9%
89.7%
-2.0%
-10.6%
54.1%
354.0%
72.2%
41.2%
12.3%

-l
-19.0%
-18.0%
-14.7%
-14.1%
-13.9%
-12.2%
-10.2%
-8.8%
-8.7%
-7.0%
-5.8%
-4.6%
-3.0%
0.1%
0.4%
1.5%
1.6%
3.3%
3.9%
6.2%

DAOLSEC

9-Sep-24

voan1svaasosnnavliuln

%oAU (Outstanding Short
Positions)

" 157AnRUN Dlonnann
cover short Havmnan
IUAgURANTY Kad 22
a.n. (ORMUIEN lldny
NAUzMDUINSNIS
IASUYN9)

" a:unuUININN short
sell WU BIF0IS=5960¢




DAOL SEC
1IsqUsuo:IslUug nav 22 4.n.67

Update V10a1sd1AtY NANIAAIAKUIA=0INA
gnsSainus1ydu NU DAOL Strategy NNIUIUNS-
ANS T8N https://www.facebook.com/daol.th

la: https://www.youtube.com/@daolchannel

M1SWNIS Live!
duvuns : 8.30 —9.30 u.
ouA1S — ANS : 8.50 — 9.30 U.
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IsnUSunagns-uUs:=uarunas a:IslUunv nav 22 4.n.67 DAOL SEC

v

v

v
v

v

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

yuUUBIRAARUINY QNUBJATU nauinnnisiyaounlainisidosnsudAty Ao afnunond IFsug ondaneanansikulngrna
Sysssuury 100 14 &.A.67 11a: SET Index USU@dVuLIktio 1330 9n 1JudryrynruidasunAniovednaaiduvavu 1de 21 &.n.67

lsnannAuld gnusui 5.20% nnusnumsiau e L R e el I
[Unruneaulvod SET Index QNUSUVU 97N 1466 10U 1542 6 .0.67 1.008 81.6 1466
90 MUMISIa:ussyINIANISAINUNAVU 6 1.8.67 1.061 85.8 1542

NadNUAYANY 1-1.5 1auau. GwausnFonann NIluieunonuBoduna:idnidulne Rv:inunTumain unN/tos TUAURUIVOURU
no-nnUualdiunednud

AulpUs:Tosunang Tuioant AoRuNBIAULIASNNSIASUIND (INIIU+adnu)

UinaunusnuUs:zINA NGUIT net buy $od 1-6 N.9. +1.5 KUAU. USNIINIWS=RAAFATU IIKINRINNNS cover short AU A short sell
TU doulrndiJu NVDR ... d@1@m AUfnn short sell DyaAmainsou 8.2 niduau. (1 1U.8.67=8.3 xijuau.)
Auno:10uitruneselUvedtinainu Ao AURQNAINS9:0NEoNAU 91NNMsH short sell ISTWUINTARUVUNATHIUKanufariaunn
Bonau 10 a1aulisn 1SAUT TRUE, AWC, TCAP, STEC, COM7, BANPU, PTT, KTC, LH, CPALL

(£) 023511800 @) www.dasolcoth  (f) deolth (@) daol.th




“ANBU” MOVNISIADININIWIUNISATASINIS-UINSNISAN DAOLSEC

(9 9
TngwWudszinnA

ﬁéﬂtymﬁ:naohun
walwgawundnyml
liiovadou
Sutitsi§doyriugn

v=aavunlalrla
Asu.NAvGaVIOSEUAII
ur9nd THURD=A0VHI
wimuwluuaazdwul

b b

//’,

f
-\V\

=

NIVNINDINA

]

nnéw Judas
a0dau1gnSIuuNs

Jalag w3u ndU (22 4.n.67)

Q

#Vision for Thailand 2024

naiiuviu "Vision for Thailand 2024"

ISUGU AwATy WostunanilugeianadnuWuwe (FIDF) 23-Aug-67

u:=UnTASguna Usulasuasuniingoidounia:ssie ... 9AN1sI8oun1susSnisnil
la:UszauulsuneiFsugng Nu sun. Ingdunousnuinouidud&s:vad sun. o
[nsdnns Digital Wallet ... Aunuigo: Tuuanan Aulrnuuln
ﬁar;h\]mﬁma\]r}umnﬁu IsU EV 1a:walUfvgaugunioiney (Au)

audsu Soft Power 18U U2Y

auudauyu E-Sport la=n1swaninud fuds:zinAlng

oy NIDUAUdUUNIUSNIWWA (U19:unaig)nauuduveusy. 2:InansiAln
wanaunisavnuulnsiagu Tuivanugaunun:zia (AUws)

duuduu entertainment complex (IKAUdoUVaIUDUIW <10%)

augauu NSVIENAUTKRNBIA Ir9:10udnunuzvodnasiii 99 U. Asudryryn TH
anidJuvediuunu

UnuoAn ann18Nula na:umnuAna. 1a:iJ negative income tax
IusARNSINUANYANY 9:THEoAUTuRaANou«. (IUTMIONRULUI9IN N.AZY)
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IsnUSunagns-uUs:=uarunas a:IslUunv nav 22 4.n.67 DAOL SEC

9-Sep-67

S () ArioRLTAS (WHA

1 « g 95
 |,: IHIWN31351S BUIMIS 1S Supply Chain voJ EV

a'ag:‘:a?ou - X [ T r— v 1
| (z2hs - wausioruBudous MU
- ﬂ anusnUSURIIA

ﬁﬂm? amumsm !
ke | na: AUMNINY B
“ vouUszinA

/ AW
mdouan
f sunsy

(+) NGUNISU ACUNWHT
Un9:AVU IsionegnnAAulu
Bounsquaann "

nsanuua-
msﬁnm

(+) ARDAUNAUSUIKLNY
" (CK, STEC)

uloureisunou ulumus.a.nawﬂa.s.a.tno

(-) aumdlsulwwA ne\lsqaﬂm

3 AIUIASUIN 3 AUIASUN9 fudviondon €

n U I_—I' ~~~~~~~~~~~~~ J Usulnseaswni duiasugrususTwia vluvlnswmnsessumﬁ
oy i aduduu SMEs WU Soft Power usmﬁnmsu'l = 1 _ v J
T amdawawu 1AsSugnodIveo gaunisijos € (+) ﬂmOHUﬂa U.[S\]WU"] Uf]a

AulAsSUgNeAINadtoalan ® sulnss a§'mu g'\u §vsssugmauuds.u1uu

(+) ARoRUAUAN Insnwn o5 it e
(CPALL, HMPRO, COM?, e
CRC, CPAXT)

https://www.thansettakij.com/business/economy/eosor2?fbclid=IwY2xjawFKARhleHRuA2FIbQIXMAABHTGZ5Dj1SIBWfvPstj wsvgB1AVHA]bQXRG404VsMKveqVIorwsCgSHIHG aem  zf2DAScoGDoluxMCzgsls

................................ (BCH CHQG)

ndryniguawan
anowrynssuooulad
adaanisnauiusi:un

AuNIsAIUS:INA €

2 AuUNSweINsSUULE

gNS:AUNISANYT
Ang:iswu - g
EEVIVE TR RN TE ]

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


https://www.thansettakij.com/business/economy/606072?fbclid=IwY2xjawFKARhleHRuA2FlbQIxMAABHTGZ5Dj1SJBWfvP9tj_w5vgB1AvHAjbQXRG4o4V5MKv9qVlo7wsCqSHlHg_aem_zf2DASc0GD0luxMCzgsI3g
https://www.thansettakij.com/business/economy/606072?fbclid=IwY2xjawFKARhleHRuA2FlbQIxMAABHTGZ5Dj1SJBWfvP9tj_w5vgB1AvHAjbQXRG4o4V5MKv9qVlo7wsCqSHlHg_aem_zf2DASc0GD0luxMCzgsI3g

Sgurans=Auiuulnu e=AuiAsugnelneliWumoISo |DAOL SEC

voyalAsugn [nsund 2/2567

u . ‘ o [
Contributions invulouresguna
to growth rate of GDP daiasunisns=Au GDP

* ulgunalINNU E===========- o
%  60% 2.4% , s |
ulvurvanrgouny |
K . * 1
®  dUudayuNISaVNUVaINBIA :
O 21 -14% ‘ TUsdonuinums :
. 22T 2 b |
¥elvaie + GOV) * aduasunisus:yaviuninsguinivu |
1
-

NUIROUVISIENNS = = = e o o i o o

16% 0.1%

@

NNASTBEOAUAINNIDNBULINTU

* ulgunens:AUNISHOYINGD
) ) T e
72% 3.2% * duudayuaunlriue

(Net Export 3.0%) (Exports & Services)

e

° aSIsIYIlvmoWsIASYINY 91N NISuU N g1y

100%

AUN: aNIWEIUNIASUINNAEIAUIKIGIA
https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index  Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
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Contributions to growth rate of gross domestic product,

chain volume measures [reference year = 2002] (original)

DAOL SEC

Private : General 1 Gross | Change Exports of Exports Exports Gross

final i government i ﬁxedi In goods of of domestic

consumption  final consumption : capita|= Inventories and goods services product

expenditure : expenditure i formation | services (CVM)

()t @ | ®)] ) ) ©) (7 (1)

2022p 3.2 0.0 | 0.5] 3.6 0.6 3.0 2.5

Q1 1.3! 1.2 i D_Ei 6.4 46 19 1.9

Q2 36! 05 1 021 48 24 23 24

Q3 501 03 1 13 48 12 36 44

Q4 3.2! 13 []_9! -1.3 -5.6 43 1.3

2023p1 39, -0.8 i 0.3} 14 -1.6 3.0 19

Q1 S_DE 10 | D_?i 1.1 -3.2 43 26

Q2 41] 08 | 0.1] 0.8 -2.9 38 1.8

Q3 4.6! -1.0 E D_di 1.0 -1.6 26 1.4

Q4 39] 05 | 0.11 26 1.2 14 1.7
2024p1 | i :

Qir 3.6! 03 ] -1 Di 16 1.1 26 1.6

Q2 2.45 0.1 io 14} 3.2 1.1 2.2 23

Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)

https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index

4 Sep 24

ns:AUN C
CPALL, COM7

NAUAUIUUA

S CK

BBIK
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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

117

DAOLSEC

® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

= {J 25 mAnlsvengAd 12.5% o8 1.19 &u
anuunn ; EPS 96.6 UN/AU AN Forward P/E
o8N 14.8x (14319p)

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

B nouidudne:=N1IK avdd U ’25 Tufudarung

Ao WUYnInIUNISIuoV 1So IASUINATIINE

na=u vluwu




IsqUSunagns-Us:=uatunas a:IslUu nav 22 4.n.67

SET Index (SET) _
11700.00
11650.00
11600.00
11550.00
11500.00
142764
[1400.00
11350.00
11300.00
1 11250.00

ps
[Feb [Mar [Apr [May [Jun [Jul [Aug [Sep [Oct [Nov[Dec IJan [Feb [Mar [Apr [May [Jun [lul  [Auq [Sep [Oct [Nov[Dec iJan [Feb [Mar [Apr [May [Jun [lul  [Aug Week
2022 2023 2024

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) deolth (@) daol.th



KUNQN Short Sell N

INYU 22 4.A. lla: 6 N. 9.

6 Sep 24 79,191
Bunainsanarasa diunanisunaase Ty yarn Short Sell au
Afeliladadu e Adolilsdaduuas TARAA

Autu (Vu)  wdnniwefovue/

MUY UL

(%)
- - - - -T
PTT 86,795,000 0.3% 34.75 3,016
KTC 27,630,100 1.1% 44.50 1,230
CPALL 45,379,953 0.5% 65.25 2,961
SCB 15,104,600 0.4% 113.50 1,714
IVL 54,569,814 1.0% 20.80 1,135
BBL 11,997,376 0.6% 150.50 1,806
BEM 199,732,296 1.3% 7.85 1,568
MTC 24,237,615 1.1% 48.50 1,176
DELTA 45,744,093 0.4% 101.00 4,620
GULF 76,003,700 0.6% 55.75 4,237
INTUCH 18,738,400 0.6% 90.50 1,696
KBANK 12,870,900 0.5% 152.50 1,963
TISCO 19,658,295 2.5% 99.00 1,946
OR 59,364,100 0.5% 17.10 1,015
AOT 116,303,100 0.8% 63.25 7,356
BDMS 62,301,400 0.4% 29.00 1,807
TOP 44,585,507 2.0% 54.50 2,430
MINT 75,049,432 1.3% 28.25 2,120
PTTEP 35,877,700 0.9% 141.50 5,077
CRC 52,814,985 0.9% 33.25 1,756

PTT
KTC
CPALL
SCB
IVL
BBL
BEM
MTC
DELTA
GULF
INTUCH
KBANK
TISCO
OR
AOT
BDMS
TOP
MINT
PTTEP
CRC

wlaauuilae
(Aunu)

wlaauuilae
(Aunu)

(1 w.2.-6 n.21.) (22 &.A.-6 n.81.)

-

17.6%
79.5%
37.8%
199.0%
18.4%
-1.4%
25.0%
-30.8%
-19.8%
106.0%
8.6%
-51.9%
89.7%
-2.0%
-10.6%
54.1%
354.0%
72.2%
41.2%
12.3%

-l
-19.0%
-18.0%
-14.7%
-14.1%
-13.9%
-12.2%
-10.2%
-8.8%
-8.7%
-7.0%
-5.8%
-4.6%
-3.0%
0.1%
0.4%
1.5%
1.6%
3.3%
3.9%
6.2%

DAOLSEC

9-Sep-24

voan1svaasosnnavliuln

%oAU (Outstanding Short
Positions)

" 157AnRUN Dlonnann
cover short Havmnan
IUAgURANTY Kad 22
a.n. (ORMUIEN lldny
NAUzMDUINSNIS
IASUYN9)

" a:unuUININN short
sell WU BIF0IS=5960¢




DAOLSEC
TECHNICAL VIEW

13 September 2024 # 173

IN2YAOWUWIUlUIBIUIN

nuolty : 1IN3IAIWUWOUTUIBIUIN

ludanu:  Trading 894-902
aniu: Long : Un ninkan 890
anu: Short : fid KNKan 890

1u9su

894, 890, 887

HIu9AIU

902 906, 910

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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




$ﬁ CASH BALANCE

13 September2024

KaNNSWERAIAIN9:5in Cash Balance mUINCUZANTS
AuonulngtiVoyadun 6-12 n.o. 67

PE UaFMSsave  1-Week Tumover

(irm) (au) (%)
SET: SGC 154.83 722 7%

INOUZiN1SA1UDNU Cash Balance

1.PE>40 1M

2. UsunrunsBovie SET > 500 au./GUmK // MAI > 400 au./aUaH
3. 1 Week-Turnover > 40%

DAOLSEC

HaNNSWeR Cash Balance s:10WaUATK (Trading Alerts)

* ST 13n.9 67 -30.A. 67

KaNNSWeNEin Cash Balance

*MONO 264d.n.67 —13n.9.67

*ZIGA | ZIGA-W2 284d.n.67 —17n.9. 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

Duscmmerun5ms:1r Haﬁgﬁﬁnﬁﬁulmuu§t§nna‘nn§wu’ ale (UszinAlng) 971n (Unwsu) Gﬁmnds.aariuW'admauana swenwsundinsHididuveyaus:naunisanaulavastn
aununolJ Inuvnmvuuuwumuvaavauar’ﬂmtlmuumamsnsmuuaumanaln l1az mnummmlrsryuounsouminaansawunannswunnamdia Guliu USBNHANNSWE IARTIOAR

9110 (UKBU) 2 IUSUUﬂUOUﬂBﬂO'\UIﬁUH']UYﬂq nmmvumnmsiuunamm AadulninwAsia:NWwdau llas vaTnunadnuhmawuvwoﬂsrmamasaunaunaumsmmauhaonu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02351 1800 &5 wiww.daol.coth ~(F) "daoktht




DAOLSEC

DAOL Daily Summary (13 Sep 24)

Cle

un3d1ns1:KUJ298WUgudU

(+) BTS (fi0/101 5.00 un) NNu. Indousns:nt O&M angdiigoriouisn 1.5 KU au. MUANEIAA
nmetun.g. d




nan. mMaeannNul 67 IUABoGUSKIS Uv. UaKuAUryduisiu ..., DAOL SEC

man. AReaNNAAUT 67 IUATOLUSKHAS UY. UNAUANUNEUNSIU 20 anuisnNvauru NUNISIE margin Boviudidan INYUNU NUY

Source - N1SIusuUNA1soaulau

Number of shares pledged in

. Number of sh ledged i
Saturdayv AUQUSt OS! 2024 at 1053 Security umberotshares plecgecin the margin account comparing % Free float

margin accounts (shares)
with paid-up shares (%)

- - A -

1 £ | - Ol L4 1 - ° L4 " B — r B
nan. |S\]ﬁﬂU'||ﬂmr|||Jﬂ|UUV9QGQQO|1UIH[U-QUSH’IS Uv.UTMUMUTYBUISYU Kl scM 314,751,500.00 52.00 24.55
— 1 o v % e -5 v v
WUQNUIAUVIEUDE UNSIUUNAUAIUISIUGINY 50 % mnlavodsula:us:mAiEnieiul er 30669737647 oL s
>t SAAM 149,644,502.04 49.88 25.64
u YGG 278,261,427.86 46.22 51.13
A.WIAY NRAWIA 9sWWrlUwIA Us:=srunssunisnatnnanndweiinads:zinAlng BABASO 23048021017 46.10
— ' — — - ' ' —o — - — ~ ] TFG 2,641,676,236.59 45.46 17.35
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[gUéH']SII?IZ[.gﬁOﬁUTHfUVO\]U§Gﬂ9ﬂﬂZIUUU (U9.) ﬁU']ﬁU-[LJﬂWLJSZﬂUQUIBOIWOUO SA 475,406,306.33 39.65 17.50
nanNSWe (UryBUnSIU) KAUWUINGUSHISUR. HaNsiKuNUAUVIERU (Force Sell) =P oasere S0 2ot
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UgAuVIg NMlkdandounisiioru nSonouiduidnvove:meluias Haidunoiuida novlus
DEMCO 187,499,597.83 25.67 49.76
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FVC 138,358,112.68 24.48 63.79




EA, NEX, BYD DAOLSEC
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DAOLSEC
19-Aug-24

Kiatnakin Phatra Bank holds a meeting to

represent bondholders of Energy Absolute, 2pm.
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EA QUAUKURUL qornwismiuas snvene EV Truck DAOLSEC

Source - NUAU

Friday, August 16, 2024 08:01

H#EA #1URU - EA DulawSouAURURUATRMWIWU veu:Rgifiorurisu EA248A 0uidu 1,500 &1uuin audiadinoanlnnou doururisu EA249A 13ouds=suildu 23 &unn IAUKCNKT Strategic Partner
souadNu 1asunsy Unkiyasn EV Truck 191:nauanAnsiglnnySuns:iid Zero Emission

unuod nauINaey Us:s1uidnntinnusnisnIsiiu usEn WaWUUSANS 91110 (UKBU) 18 EA na"]:)o'ﬁha“omnﬁué@nlﬁqnds‘uams:ﬁummum|z“5'oﬁoo'm BBB+ (Negative) IUu BB+ (Negative)
gusmslgtBulounia-nisinnisnouidsusnuaniwagos TUNSUSHISIANNSoEISIROU Naofie Tudun 8 durnAu 2567 nauienisldiidnynyRuddus:o-o1ona:Ruddusou (Syndicated
Loan) AuaniunisidurnanairiAnidu $ruouusouUs:uncu 8,500 duunn IednnUs=avAlunisss:AuRUAdus:o:ausnaniuunisiiulneinisriruniioulvnsgns-AuITUGUIA:noNITY
Nelu 3 U Inondunanise:-ngagIngAuNUNWwIuNS:Idiludan (Cash Flow) 9INNSANTUNUMIUENUGOVISTWITNNAST (PPA)

TusUN 9 AurnAL 2567 NUs:uU Liioriur ASIA 1/2567 dMSURUI SU EA248A tifioruriTufioudinisvanasunsurinnunalineurur Inslutiouinnliiintingiuou 1,500 &7Uuin 9 NIALASU
Arunludun 15 dgniAu w.A. 2567 1IJUSUA 31 waunAL w.A. 2568 Nsilagunlasansinenidovninudosa: 3.11 rolilu 5%riol na:inands:Autkivuinu Insltiollunn@ndnsis:Tudun
14 ArnAU 2567 AUs:3ULIRoRUISU EA249A USBNIFvasulRNsVenudunsUrirun Innaururdlnalutiounnliintingiuou 4,000 &uun

ogulsfimu yiiorudRnsouUs=suludUMuNaNDIUASUBIAUSsUBIRKUALS TUtioundn 66% vourdudRadildTdneudue-annsUs:suiifiorudnsun 2/2567 Tudun 23 durnAu Ingnsus:suitio

Kurl ASu9:FioddodrUs:suninsouUs=suliutioundn 20% veurudRgulLldnnou USBNANNI9:ASUBIAUS:BUIAIFSUNSOUR
dounwunsAtunundanaul 2567 Tudouvesssivsninuansiwiiiazsnifion1swartise usBN9:-LaItIUIURNSIWMLNesnRoanIwiA (EV Truck) 1I0UKAN SNAIENDAAN Snranesienogs:no

NSI9S91 lla: INSUNNSAIUDU EV Truck Iws:gosanfunulinugius:naunisan JryrnsiAntnunnsudiooglus:au au la:denduns:iid Green Energy uagiuiunzinsuslan

AUN: Uaw.NAURU QUUSUR 16 &.A. 2567
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du '‘anuu’ TnondantRuidio
P——- DAOLSEC
Friday, August 09, 2024 at 02:06
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vauausun Opportunity Day & Company Snapshot
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https://www.set.or.th/th/market/product/stock/quote/EA/company-profile/board-of-directors Strategy Research
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EA 1SuNUs=suwnNoAunN DAOL SEC
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Energy Absolute Calls Bondholders Meetings Next Month

2024-07-26 06:37:47.54 GMT

(Bloomberg) -- Energy Absolute, a Thai renewables company facing allegations of fraud, has called meetings of
holders of two separate series of bonds totaling 5.5 billion baht due over the next two months.

* A meeting of holders of 1.5 billion baht of notes due on Aug. 15 will be held on Aug. 9, according to a
company statement on Thai Bond Market Association website

* Holders of 4 billion baht of notes due on Sept. 29 will meet on Aug. 14

* Company will close registration of bondholders for the meetings on July 31
Strategy Research



Wo1 EA 1dousny B/E niuauAuninun DAOL SEC

Source - NUKU
Wednesday, July 24, 2024 at 08:05

#EA #1UKU - EA S1ARIKUN I0:Wa08 |m|§eu5uz§ﬂszﬁu LSO B/E 2 Nay "ASP-AIF1- ASP-DPLUS" N=AUFU 91N 3UA 23 nsnnAu 10U 9 durnAusou
700 &UUNN ANUUAY.IDEN WAd AURRMUES:HUINEBA [usnrduNs:NUAIUEUNSNENS:AUKUNASURAUT fnu "od nauindsd" IfuAoriou TuSuany KBANK
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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 R Default A Option Registered Date TRIS
(THB Min.)
EA24723A 11 24-Apr-24  23-Jul-24 400 400 0.25 Yrs 0.03 UNSECURE = 24-Apr-24
EA24801A 11 03-May-24 01-Aug-24 300 300 0.25 Yrs 0.05 UNSECURE S 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.) Outstanding (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 1I/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 II/HNW 10-Jul-20  10-Jul-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 TI/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 II/HNW 20-Jan-23  20-Jan-28 2,000 2,000 5.00 Yrs 3.52 UNSECURE  KKP 700 20-Jan-23 BBB+
EA261A II/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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Financial Highlights
(Unit: ¥iuumn)
Financial Data

Q1.2024

BuaaLaznaMsLLEuER ( ‘Cash and Cash Equwalen1
Wau a1a1s uazainsal - and ( Property, Plant and Equipm
duniwesiu ( Total Assets )

wildusau ( Total Liablties )

nuiaanuazisaduyasiual ( Issued and Fuly Paid-Up S|
drunaseifiaviusiu ( Total Equity )

s1e'l@sau ( Total Revenues )

a1 laanasu ( Total Expenses )

fls (aenu) ans ( Net Profit (Loss) )

Financial Ratio
Financial Ratio Term
dasduanmwaaag (wn) Current Ratlo(current)
anuannsalunsiiszeaniis (1) Interest Coverage Rat
wilauiiinszeanasantlsnausanudisoing sSdule dui
anuansalunisiiszanszanyu (1in) Debt Service Cover:
nilaunueadiuvassfiaviusan (win) Debt to Equity(D/E)
wilduniinmszaaniiodadiunasifiawusu (win) Interest B
wilauiiniszeandiaiasufivuanalu 1 9 daniduiiang
Sunfunnaniumsiiudanilduiinszaands (Sasaz) L
Financial Covenants

EA329A
EA261A
EA281A

G0 10 the

o to the previous page

2,244512
58,460,442
113,464,037
69,854,073
373,000
43,609,964
5,881,061
5,211,440
688,732

Q1 2029

1.07
4.99
5.26
0.61
1.6
1.47
31.15
46.98

2023
2,463,729
58,675,133
114,229,335
70,219,721
373,000
44,009,615
31,597,756
24,122,394
7,500,139

2023

1
5:99
4.7
0.65
1.6
1.46
32.99
47.25

Financial Covenant Comparison Sign

‘Net Debt to Equity

Net Interest Bearing Debt to Equity Ratio
Net Interest Bearing Debt to Equity Ratio
Net Debt to Equity
Net Debt to Equity
Net Debt to Equity
Net Debt to Equity
Net Debt to Equity
Net Debt to Equity
Net Debt to Equity

2022
3,210,730
54,221,387
103,364,343
62,059,986
373,000
41,304,357
27,546,815
20,212,670
7,406,469

2022

0.85
8.93
4.17
0.64
1.5
1.27
37.22
66.96

Company

_ Requirement

2001 2020
2,926,970 2,950,670
58,420,633 55,856,939
85,476,250 78,483,768
50,374,529 48,856,890
373,000 373,000
85,476,250 29,626,878
20,558,097 17,199,142
14,638,944 12,108,934
5,929,353 5,047,381
2021 2020
0.92 0.54
7.67 6.13
4.5
0.94 0.89
1.55 1.76
1.38
21.15 27.01
68.44
Consolidate
Actual  Reguirement
3.5
3.5
3.5
3.5
3.5
3.5
3.5
3.5
3.5
3.5

As Ofbservation Period

31-Dec-23

31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23
31-Dec-23

Annually

Annually
Annually
Annually
Annually
Annually
Annually
Annually
Annually
Annually
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EBITDA (adj)
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EA Dilution Effect
2.50 - - 120.0
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- 80.0
150+
52.5 49.3 60.0
100 - — 42.5 43.8 s
40.0
050 n 20.0
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A Ne &) N} " 9%
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EPS (weighted) —Stock Price at the end year
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@ Fuam SET au

Energy Absaolute PCL (EA)
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(18)
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5 UNWuu Kugomnam SET Index adnon

EA : iUngInpaUs:nauunIsiiu 1Q-2024

$19[ANNNISVIBAUANIAZUSNNS

- s1elAnIUEoUINU

= $19lnsnaNgoUINU
snelgidu

s1¢lrnsou

ANGIevaIdoUNIU
AUNUNINISU
dounuuninlsvniuasnuiuusgnsouy
12:N1SSOUAN NS

nnls (vinnu) nieun1BRuls
NNERUlR

nnlsdrnsSusous:g:ioan
WHI:-N1SSUSSIR
IeunUAMUNTSRFoIURURIES
Au
naonEouaNUFUAMUNSAGDY
Jnum

sousnglnvaddoudu

ssfvwania=9rune
dndudndunu
dhdululesisala:
nalsosSuusans

W.A. 2567  W.F1. 2566
911 1,316

60 110

971 1,426
(1,069 (1,447
(20) (22)

(118) (43)

971 1,426

971 1,426

EA, NEX, BYD

ssNowaniiazvnung Wi

WawUllevoNMeIazwau

au
llagouoa

W.F. 2567 W.A. 2566
2,560 3,502
2,560 3,502
(803) (746)
(128) (204)
1,629 2,552
2,560 3,502
2,560 3,502

W.A. 2567

1,796

1,796
(1,743)
(183)

(130)

1,680

116
1,796

ssNIwWan
lla=9InuUNy
YUgURA IWWA

W.F. 2566

3,988

3,988
(3,364)
67)

557

3,884

104
3,988

ssNowanIa=iKLe

IUnIMOSIWWA

W.A. 2567  W.F. 2566
24 50

557 1,317

581 1,367

872) (1,470)
(132) (83)
(423) (186)

581 1,367

581 1,367

W.F. 2567

496
12

508
(603)
(17

(112)

506
508

ssA9dUY

W.F. 2566

38
83

121
(218)

(106)

118
121

drdnonulricy
W.A. W.A.
2567 2566
620 1,550
620 1,550
(111) (138)
(647) (390)
(138) 1,022
57| 1,225
563 325
620 1,550

DAOLSEC

28-Jun-24

Kuoy: auuin

VoanwNIsINusoU
dmSusous:u:I0aNaIFouduanIUR 31 DunAU

NISANSIENS
S:MoWAU Sou
W.A. 2567 W.F. 2566 W.FA. 2567  W.A. 2566
- - 5,787 8,894
(629) (1,510) g =
(526) (1,540) 94 10
(1,155) (3,050) 5,881 8,904
635 1,417 (4,566) (5,966)
482 290 (645) (485)
- - 63 37
(38) (1,343) 733] 2,490
(44) (98)
689 2,392
(645) (2,733) 5,206 8,674
(510) (317) 675 230
(1,155) (3,050) 5,881 8,904




5 UNWuu Kugomnam SET Index adnon DAOL SEC

EBITDA (adj) 08-Jun-24
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INYU ANTSUNIIS U 2024-25 vog EA 970 Bloomberg Survey —_fineray Absolute PCL (EA)
7,750 7,714 u ﬂr]ﬂﬂ']Sﬂjﬂo'ﬂSU 2024
7,700 SITTTTTTTTTR S\ , _ -
o { | EA andn Invunu 28
’ 7,604 | 7,607 i
7,600 i : S.A.23 anaJdyn 7.6
550 : i N L 40.00
. l | InAao 5.1 wuaauun
2022 2023(f) i 2024(f) i " -
O Net Profit i source : Bloomberg Hsoama\] 32% :Iu a ! 'hll 2L
; | gy
| i ' u 30.00
5,000 7,604 7,606 i l i 0% -
S~ : | 20%
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Nunudsevd guiiusioltion KUUATIUUAN TARIVTYAN

Foreign reseve-SET Index

Last Price
. 3 . ho 3 B THFRUS$ Index (R1) 235.68
Hi: 17;0.91 Hi::259.20 1 38.334 B SET Index (R2) 0
ALY , B THB Curncy (L1)  34.042

|

¢
Low: 29.705Low: 1024.46 Low: 197.82

2019 ‘ 2020 2022 \ 2023
THFRUS$ Index (Thailand International Foreign Reserves Total) Foreign reseve-SET Index Daily 05NOV2018-31AUG2024 Copyright® 2024 Bloomberg Finance L.P. 07-Sep-2024 15:34:27

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI 00 @ www.daolcoth  (F) deolth @) daolth



Flow nann EM (NN assets class) USunoanav

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

M YTD outflows from key EM Asian exchanges 145.452

s1e1jop JO suolig

'Decf " Mar ' Jun’ ' 'Sep' ' 'Dec: Sl y " Jun’ ' 'Sep'
2018 | 2019 | 2020

Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-30SEP2024

"Mar”

Jun’ ’Sep' " Dec | 'Mar
2022

Copyright@ 2024 Bloomberg Finance L.P.

Jun’
2023

o

07-Sep-2024 15:43:51




Carrey Trade Vounaim EM &uiiu = ANINU EM INgAVU

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

l 45

Sep "Dec : "Mar ¢ "Jun’ : "Sep . "Dec " "Mar 3 "Jun’ . "Sep " "Dec : ¢ ‘ : " . "Dec’ ‘ "Mar ‘ "Jun’ ¢ ' ; : ' : ¥ "Mar’ A Jun’ 3 "Sep
2019 2020 2021 2023 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-07SEP2024 Copyright@ 2024 Bloomberg Finance L.P. 07-Sep-2024 15:41:15

M Mid Price 253.43880
High on 12/31/19 256.90662
Average 242.69896
Low on 04/03/20 215.60901 |




Net Buy/Sell Unainumaus:ine DAOL SEC

unyaAnisfionsavvaulinasnurtus:iNAINLY/an UINNgA

12-Sep-24 : (USsuiNgudunau) sousoulng DAOL Strategy

‘-----------~
AURD % n1sfioguiiu [ Aurs % mstioanay ‘I
. yaAluasnu * [ . yaAiduadnu * |

Wu/an , IWu/an ,

IWU/an (Aauun) : wi/an @uun) [
BH 1.35% 2,913 I PTTEP -0.07% -402 I
BBL 0.22% 653 I BDMS -0.03% -150 I
scB 0.11% 413 | P17 -0.01% -120 :
KTB 0.11% 304 LY -1.98% -110 0
AOT 0.03% 234 : MINT -0.06% -103 I
BTS 0.29% 178 I CPF -0.03% -58 I
CPN 0.06% 160 I BCP -0.08% -40 I
GULF 0.02% 149 I PCE -0.55% -38 :
COM7 0.20% 125 I HANA -0.09% -30 I
PTTGC 0.09% 104 I BWG -1.08% -28 '
\_-----------,

KUNIKR : YaAITuasnuiiwu/an Auoruenduoruiuiivasunlad IneldsnUndnan iIwailseuifiou (WldyaAnanadesis)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC
weex vovmwone

AufyaAinisiionsedveslinainuAuUs:INAINWYan LINAga  AuRyaAlnasfionsedvedtinadnuanaus:inAIWW/an UInign

12-Sep-24 : (IUSvuingunuadnirnou) sousoulng DAOL Strategy 12-Sep-24 : (USsuinunudugamevauinounou) sousoulny DAOL Strategy
AUNU % nasfioguiu : KUNU % N1shioanay ] Huid % mstioguvu : KUNU % Nistivanay Il
, yaANuaunu * . yaAIluaInu * i » yaAduaunu * » yaAguaunu * |
Iwu/an B . I wu/an r . Iwu/an B . I Iwu/an B .
IW/am @uuin) I IW/am (@uun) | IWU/an (auun) I wwan @uun) i
BH 1.61% 3,483 I PTTEP -0.34% -1,843 I Bn 1.83% 3,941 I PTTEP -0.64% 3514 |
BBL 0.98% 2,896 ] ADVANC -0.15% -1,174 I ssL 1.09% 3,240 | CPF -0.86% 1,786 1
CPALL 0.30% 1,727 I PCE -10.10% -703 I BDMS 0.67% 3,141 I IVL -1.22% -1,453 I
SCB 0.45% 1714 | DELTA _0.04% _485 I craL 0.54% 3,125 | Awe -0.76% 800 I
BDMS 0.35% 1,626 | cpaxt -0.12% -422 : scB 0.54% 2057 | PCE -10.10% -703 :
ALPHAX 23.68% 1,430 J prT -0.04% -403 i GULF 0.23% 1499 | TISCO -0.90% -698 I
KTB 0.38% 1,001 | Tmisco _0.21% 163 : ALPHAX  23.68% 1430 | BCP -1.16% -598 :
TTB 0.30% 598 I wminT -0.10% -155 i KTB 0.41% 1,175 j P -0.05% -462 [
GULF 0.09% 593 I n 2.61% _145 I CPN 0.29% 838 I DELTA -0.03% -437 I
AOT 0.06% 547 1 ccp 0.98% 143 y PTTGC 0.59% 723 | MASTER  -3.02% -436 )
L § ® § §& B B B B ®R B B | L ¥ § § § § § B B B R B
HUBIKG : YaAITUAINURIVL/an AMuoneNduaUAUIVAsUIUay TneTEstAlnardn IWalSsuiniou (Ltdyarinanadesi) HUABINA : YaANIuaINUAIWL/an AMusrueNdusniuRIVABuUNlal Tnelistnlnangn iellsouifiou (UksyaARanadesi)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 08-Sep-24
Net Buy Net Sell _
BDMS 39,694 AOT (38,342
BH 32,427 AWC  (37,359) _ | 5 Cw L
ADVANC 18909 CPALL  (31,509) Unasnuaus:inAlnngogivisonulng
PTTEP 15,652 PTT  (17,663) usungaul 2021 enudneido 1I0uyan
SCB 14,547 BSRC (16,739) — . % . X "
TC 7204 INTUCH  (13,867) NuNavNuNauu Iv18o KSov1y
TOP 6,527 CPN  (12,720) AUIRIoATUU U1unudIvuu
KBANK 3,203 TTB  (12,197)
HUMAN 2,894 SCC  (11,421)
CK 2,816 BBL  (10,713)
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Unit : Million Baht

DAOLSEC

1% 9% 9 94 0 0, % i % v 4 » 0 % ™ i b ™ > ™ Ve
\)%ﬂ, Qﬁ’ é’ﬂ/ 69 cf-‘n’ N o 'bf‘ﬂ’ v 'SXIL «{) \f{’b Qéq, Qn/ 9 0‘9, v Y o 'z:f‘n’ ¥ 'S\:‘v (\;\, \;\,“‘ Qéq'
o NN T A e LA e e A RN AN S N e e G N S LEC A O o 08-Sep-24
v v v v v v v v v v v v v v v v v v v v v v v
27-]Jan-23 - 06-Sep-24 588 days
] Buy Sell
BDMS 21,899 CPALL  (39,048)
\ ! ! ! ! ! ! ! ! ! ! T T T ADVANC 16,117 AWC (36,015)
TOP 6,356 AOT (21,111)
| SCB 5,147 PTTEP  (19,299)
GULF 3,769 BSRC  (17,088)
WHA 3,414 TISCO  (12,667)
11 \ \ SAWAD 3,318 CPN (11,737)
\—\h) \ } KCE 2,621 BTS (9,662)
| - Y CcoM7 2,337 scc (6,257)
-~ [
o S CRC 2,057 LH (5,326)
Sa -‘-"""-
\\ \-\\‘ “'u_‘ -..__-‘-‘
= Y Y S -
Y -~ ~e S ——
LY o -~ -
\ ~ s il T
\ \.“ “'s '-u._-..-..
A -~ ~ e .-"'A-(._’
- \\ ‘.ﬂ‘.
\*v-.__ S 17-0c-22 - 27-]an-23 102 days
01-Jun-22 - 05Ju-22  34days 0F%ul-22 - 01Sep22 S8days . _ Buy sell
_ Buy Sell Buy sell ‘“\‘K
Y CPALL 8,205 PITEP  (6,227)
BH 2,397 PTT (5,551) BH 7,763 EA (51,599) 01-5ep-22 - 17-0ct22 46 days KBANK 6,868 PIT  (6217)
1 keank 7w PTTEP  (4,659) AOT 4477 CPALL  (3332) Buy Sell BBL 5159 PN (3,787)
BANPU 2,524 INTUCH  (3,125)
HUMAN 393 CPALL  (3,664) T som ccc o CBG 2,666 AOT  (2,977)
BTS 319 cle:] (3,002) KBANK 204 BBL (1160) PTTEP 6434 CPALL (5,688) ADVANC 2,553 PTTGC  (2,035)
ML 307 ADVANC  (2,933) CPN 1840 ADVANC  (1,083) BH 3,739 PTT (1,953) SPALL 1,462 MTC  (1,2%6)
CBG 264 BEL (1,740) HMPRO 1,936 CPF (982) BDMS 2,595 SCB (1,930) H:'_':';D ii ;3:"; Eiég
GFPT 260 CRC (1,526) SCGP 1,465 MTC (04) AOT 1,066 KBANK (1,768) o« 750 COHOME [éas)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU &1 MINT L aa1
BEC 234 HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KkP 618 CRC (819)
SCGP 213 ESSO (1,098) CBG 811 RC (1.376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC &3 CPF (640)
KN 625 KCE (606)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

7 \

06-Sep-24 588 days
Sell

27-Jan-23 -
Buy

BDMS 21,899
ADVANC 16,117

CPALL  (39,048)
AWC (36,015)

—----------------

|
|
|
|
|
|
|
|
|
|
|
:
TOP 6,356 AOT (21,111) 1
SCB 5,147 PTTEP (19,299) i
GULF 3,769 BSRC (17,088) !
WHA 3,414 TISCO  (12,667) !
SAWAD 3,318 CPN (11,737) i
KCE 2,621 BTS (9,662)
COM7 2,337 SCC (6,257) i
CRC 2,057 . LH (5,326) /
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Dicend . Dividend Stocks
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MISIKUNU Dividend Yield gv

DAOLSEC

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

SPRC
sCB
MC
SIRI
NER
TISCO
SPALI
ICHI
QH
SC
LH
SUN
PTTEP
W

SABINA

TCAP

Last price Last DPS

Bt/sh

6.95 0.25
113.50 2.00
11.60 0.40
1.78 0.07
4.98 0.05
99.00 2.00
18.20 0.60
15.80 0.50
1.91 0.03
2.96 0.05
6.05 0.30
4.00 0.21
141.50 4.50
9.40 0.30
22.80 0.69
52.50 1.25

Est DPS

24(f) div yield

Bt/sh %
0.621 8.86
9.49: 8.36
0.971 8.32
0.15 : 8.31
0.40] 7.93
7771 7.85
1.33) 7.29
1.121 7.08
0.13: 7.02
0.21] 6.99
0.421 6.93
0.28 : 6.88
9.16 1 6.47
060l 6.36
145 6.36
3.321 6.33

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
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

142.53
1,150.69
20.64
103.67
27.02
477.80
49.98
151.96
4417
49.06
230.32
3.44
1,688.45
22.95
12.65
62.54

Stock

NYT
AP
STANLY
ROJNA
SCCC
ILINK
TEGH
KTB
NETBAY
THANI
BAM
AMANAH
EKH
EA
WICE
TEAMG

Last price Last DPS

Bt/sh

3.18 0.36
9.10 0.70
218.00 10.00
6.40 0.40
158.50 4.00
6.00 0.39
3.54 0.10
20.20 0.87
17.50 0.90
2.16 0.02
8.90 0.38
1.41 0.01
6.85 0.28
6.75 0.30
5.85 0.24

4.84 t Applicable

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS  24(f) div yield
Bt/sh %

0.421 13.211
063 6.96
14.98 | 6.87]
0.421 6.56 1
9101 5.741
0.34) 5.58 |
0.18 1 4.941
0991 2901
034: 482
0.10 1 463]
038l 428
0.06 | 426!
0.29 ] 420
0.28 | 4.091
0.23l 3851

0.18 ..____32.!

Frequency

(times)

Annual
Annual
Annual
Annual

Irreg
Annual
Annual
Annual
Annual
Annual
Annual
Annual

Irreg
Annual
Annual
Annual

5 days avg volume

Bt mn

7.9
99.3
5.8
18.2
48.6
3.3
225
1,208.57
12.76
50.81
114.06
5.76
3.80
1,445.77
10.41
102.88

High Dividend : Property Fund & REIT

div yield last

08-Sep-24

Last price Last DPS Est. DPS Frequency 5-day avg volume Type
year

(%) (times) Bt mn
SPRIME 3.72 0.13 0.44 : 14.52 1 Quarter 1.83 Leasehold
ALLY 4.40 0.13 0.00 | 13.34 Quarter 3.83 #N/A
GVREIT 6.10 0.20 0.78 : 12.84 : Quarter 3.18 Leasehold
POPF 6.00 0.29 0.79 1 11.65 | Quarter 1.24 Free&Leaseho
AIMCG 3.14 0.09 0.00 : 11.15 : Quarter 0.74 #N/A
DIF 8.20 0.22 0.96 : 10.94 : Quarter 104.57 Freehold
BOFFICE 4.36 0.06 0.66 | 10.64 Quarter 2.32 Leasehold
INETREIT 8.20 0.20 0.00 : 9.77 : Quarter 7.09 #N/A
LHHOTEL 12.50 0.31 1.33 1 9.39 | Quarter 12.52 Free&lLeaseho
WHABT 7.30 0.17 0.68 : 9.34: Quarter 0.13 Free&Leaseho
WHAIR 5.95 0.14 0.53 : 9.21 : Quarter 3.94 #N/A
CPNCG 5.90 0.02 0.91 | 9.02 Quarter 2.23 Leasehold
AIMIRT 10.60 0.14 0.89 : 8.19 : Quarter 7.85 Freehold
BAREIT 9.35 0.18 0.58 1 7.99 | Quarter 2.81 #N/A
PROSPECT 8.10 0.22 0.22 : 793! Quarter 1.49 #N/A
EGATIF 5.95 0.13 0.26 1 7.83 | Quarter 5.11 n.a.

(update dUnHa:zHTIASY)

<P
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usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
9-Sep JN GDP Annualized SA QoQ 20F 3.2% 3.1%
CH PPl YoY Aug -1.5% -0.8%
CH CPlYoY Aug 0.8% 0.5%
10-Sep CH Exports YoY Aug 6.7% 7.0%
11-Sep us CPlYoY Aug 2.6% 2.9%
usS CPI Ex Food and Energy YoY Aug 3.2% 3.2%
12-Sep EC ECB Policy Rate Meeting Sep-12 3.7% 4.3%
us PPl Final Demand Y oY Aug 1.8% 2.2%
uUS PPI Ex Food and Energy YoY Aug -- 2.4%
us Initial Jobless Claims Sep-07 -- 227k
13-Sep US U. of Mich. Sentiment Sep P 68.9 67.9
14-Sep CH New Home Prices MoM Aug -- -0.65%
CH Retail Sales YoY Aug 2.61% 2.70%
16-Sep us Empire Manufacturing Sep -423.00% -470.00%
17-Sep uUS Retail Sales Advance MoM Aug 0.2% 1.0%
USs Manufacturing (SIC) Production Aug -- -0.3%
18-Sep JN Exports YoY Aug -- 10.3%
CH 1-Yr Medium-Term Lending Facility Rate Sep-18 2.3% 2.3%
EC CPI Core YoY Aug F - 2.8%
US Housing Starts MoM Aug 4.4% -6.8%
TH Car Sales Aug -- 46,394.0
us FOMC Rate Decision Sep-18 4.99% 5.25%
19-Sep Us Initial Jobless Claims Sep-14 -- --
Us Existing Home Sales MoM Aug 2.5% 1.30%

20-Sep CH 1-Year Loan Prime Rate Sep-20 3.33% 3.35%
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Source : Bloomberg
(8 Feb 24)
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Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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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)




P/E patnrudnnye

DAOL SE

Market P/E (current & Forward) ST, 07-Sep-24
P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE TIME
. g Yield Earnings Yield
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,653.12 15.25 1§ 17.77 E 13.97 3.88 6.56 06-Sep-24 06-Sep-24  jaide
PSEi - PHILIPPINE SE IDX PH 6,936.09 12.52 . 11.88 & 10.60 2.73 7.99 06-Sep-24 06-Sep-24  friud
Straits Times Index STI Sl 3,454.47 12.69 E 11.29 = 10.67 5.14 7.88 06-Sep-24 06-Sep-24 sl
KOSPI INDEX SK 2,544.28 . E 7.74 2.15 7.60 06-Sep-24 06-Sep-24  inwdlet
_ TAIWAN TAIEX INDEX 21,435, 19., o - o __06- Sep 24 i

_ THAI SET 50 INDEX

81,183.93 |

s (SET50)

SENSEX : . T06-Sep-24  06-Sep-24  suis
JAKARTA COMPOSITE INDEX D 7,721.85 19.92 = 14.61 = 06-Sep-24 06-Sep-24  sulaiin
HO CHI MINH STOCK INDEX VN 1,273.96 15.29 * 11.63 = 06-Sep-24 06-Sep-24 s
SHANGHAI SE A SHARE INDX CH 2,898.62 13.36 = 11.01 * 06-Sep-24 06-Sep-24 %, (A-Shares)
SHANGHAI SE COMPOSITE CH 2,765.81 13.36 = 11.01 = 06-Sep-24 06-Sep-24 %, (Composite)
HANG SENG INDEX HK 17,444.30 9.28 = 8.44 = 05-Sep-24 05-Sep-24  suins
DOW JONES INDUS. AVG us 40,345.41 21.88 * 20.33 = 07-Sep-24 06-Sep-24 534 (Dow Jones)
S&P 500 INDEX us 5,408.42 24.64 - 2264 " 07-Sep-24 06-Sep-24 i34 (S&P-500)
NASDAQ COMPOSITE us 16,690.83 37.35 : 30.91 & 07-Sep-24 06-Sep-24 i3+ (Nasdaq)
CAC 40 INDEX FR 7,352.30 1359 = 13.50 = 06-Sep-24 06-Sep-24 s
DAX INDEX GE 18,301.90 15.08 * 13.50 = 07-Sep-24 06-Sep-24 i
NIKKEI 225 IN 36,391.47 21.86 = 20.17 = 06-Sep-24 06-Sep-24 i (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,005.35 15.13 = 14.15 = 06-Sep-24 06-Sep-24 151/ (300 +44)
Euro Stoxx 50 Pr EC 4,738.06 13.70 = 12,57 - 06-Sep-24 06-Sep-24 51/ (50 +44)
STXE 600 (EUR) Pr EC 506.56 15.28 * 14.20 = . 06-Sep-24 06-Sep-24 151/ (600 +44)
MSCI WORLD MULT 3,518.58 2218 & 19.96 = 17.68 1.85 451  07-Sep-24 05-Sep-24  omavilan (MSCI)
l’ q

Source : Bloomberg

*
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

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 -25%| 138% 21%| 123% 2.4%| 15.2% -2.5%| 20.6% 3.5%| 20.2% -3.3%| 30.6%
1 month 6.8%| 16.3% 6.1% 19.3% 6.1%| 20.0% 6.3%| 78.8% 11.0%| 16.6% 5.8%| 25.2%
3 month 2.7%| 13.1% 2.3%| 14.8% 1.8%| 15.6% 3.1%| 15.2% 5.8%| 126% -0.2%| 223%
6 month 7.8%| 11.3% 7.2%| 13.9% 9.1%| 15.7% 9.1%| 73.3% 5.7%| 11.7% 7.8%| 19.1%
9 month 18.7%| 10.5% 13.1% 13.2% 15.0%| 14.4% 21.8%| 125% 4.7%| 11.2% 21.0%| 78.0%
12 month 20.7%| 10.7% 12.0%| 13.3% 12.0%| 745% 24.2%| 126% -6.0%| 77.7% 23.1%| 17.6%
Month to date -2.5%| 138% 21%| 12.3% 2.4%| 15.2% -2.5%| 20.6% 3.5%| 20.2% -3.3%| 30.6%
Quarter to date 1.6%| 14.7% -0.3%| 16.3% -0.6%| 16.9% 1.0%| 17.1% 8.8%| 137% -3.3%| 245%
Year to date 13.1%| 10.7% 7.2%| 13.3% 9.1%| 145% 16.5%| 728% 2.2%| 171.3% 14.7%| 18.5%
2U 17.7%| 127% 8.0%| 74.5% 7.4%| 16.2% 20.3%| 15.6% -3.9%| 11.2% 22.3%| 20.6%
3U 4.6%| 14.3% -3.9%| 15.7% -4.5%| 17.2% 8.3%| 17.6% -2.3%| 11.2% 4.5%| 23.6%
47 10.9% 13.7% 2.0%| 7156% 1.0%| 16.9% 14.3%| 16.9% 4.8%| 126% 11.8%| 227%
5U 11.2%| 17.1% 3.9%| 17.3% 4.3%| 18.1% 14.9%| 21.3% -0.4%| 17.0% 17.0%| 25.3%
10U 8.5%| 14.4% 2.3%| 15.9% 3.6%| 16.1% 12.7%| 17.9% 1.9%| 74.6% 15.2%| 21.3%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 8-Sep-2024 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (Usuiluseil = 260 u) - =<=Volatility (average)




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

220

DAOLSEC

® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

= {J 25 mAnlsvengAd 12.5% o8 1.19 &u
anuunn ; EPS 96.6 UN/AU AN Forward P/E
o8N 14.8x (14319p)

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

B nouidudne:=N1IK avdd U ’25 Tufudarung

Ao WUYnInIUNISIuoV 1So IASUINATIINE
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N1sUSU EPS mannrnudniryq U 2024 DAOL SEC

MSCI WORLD STXE 600 (EUR) Pr US (s&p-500)
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Thai Stock Market (Earning Yield Gap)

deo p|alA Suiuse3 / pIaiA Suluie]

~
o0
o

o o o o 3 o o o o
S S S S 89 S S S
~ © wn < o 0 ~ — (=)

L | | L | | |

<4
-
< i
> 1 o
0 g
c ‘ 5
c 1 5
| - o
(0] - —
(N 1 3
- >
1 =
1 !
Tasfii: :
1 =
: ! 1 0
> 1 =
= I =
3 “ 8
S 1
s 2 I
1
1
1
1
1
3¢ _
1
' 1
Aw |
1
<
e I
. 1
< D 1
= 1
1
1

x 1

) |

o] 1

c 1

—_ 1

e 1

L 1

w 1

1

1

1

1

1

1

1

1

1

1

1

1
-

= T

—

[ I I I I I I I I I
o (] o (@] o o o o o o o
o o o o (@) o o o o o o
0 ™~ (o) LN < (a9] (@] —l o (o)} 0
— i — i i i — i —

Xapuj 135

- ¥Z-Inr-8¢
- v¢-AeIN-8C
- ¥T-IBIN-8C
- yT-uer-8¢
- €C-NON-8C
- €7-das-g¢
- €2-Inr-8¢
- €¢-AeIN-8¢
- €T-4BIN-8T
- €T-uer-gg
- TT-NON-8T
- zg-das-ge
- TT-Inr-8¢
- ¢¢-Aein-ge
- CT-BIN-8T
- Zzuer-gz
- TC-NON-8¢
- TZ-das-8¢
- 1Z-InM-8¢
- T¢-Aein-8¢
- TZ-JBIN-8C
- TT-uer-gg
- 0T-NON-8¢
- 0z-das-ge
- 0Z-Inr-8¢
- 0¢-AeIN-8C
- 07-4eIN-8T
- 0z-uer-gg
- 6T-AON-8C
- 6T-das-87
- 6T-IN[-8C

- 6T-AeIN-8C

6T-1BIN-8C

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



SET Profitability as of 2Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin

7.6% . i i
0000 6.0% SET : Net Profit Margin
600,000 6.1% 7.0% 8.0% -
£ .
500,000 56% 500 7.0% -
& 400,000 353,362 5.0% 6.0% -
= 294,297 284,522 . 271,435
I?ﬂ. 300,000 233,323 Y 261,523 210,538 258102 40% 5.0% -
£ 200,000 130%022 165,487 3.0% 2.0% -
100,000 2.0%
3.0% -
0 1.0% 3.1%
0,
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FX Gain/Loss US@nfunann
SET : Revenue 10-Sep-24 (\"IeL‘J,alﬁvaum"umn Bloomberg )
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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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DAOL SECURITIES (THAILAND) PCL
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‘DAOL, your lifetime financial partner’

®) contactcenter@daol.co.th () 023511800nA1 € www.daolsecurities.co.th
() daolth @) DAOL Channel @daolsec
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