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We ek 1-Day 1 Mth QTD i2Mm Last We ek 1-Day 1 Mth 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 GlobalDow 49871 17.2 03 0.0 0.9 -1.0 20.7 26-Nov-24
DJ Global 6462 38 06 0.0 17 07 239 26-Nov-24 Bonds Yield (%) US:2-YearBond 43 0.1) i 2.7 -0.15 241 16.9 -131 26-Nov-24
Bloomberg World Index 19987 18 06 00 16 08 243 26-Nov-24 (Government) US:5-YearBond 42 0.1) -2.5 -0.26 0.7 17.7 -53 26-Nov-24
MSCIWorld 37903 243 b6 02 23 18 257 26-Nov-24 US:10-Year Bond 43 0.1) -241 0.00 0.5 13.9 -1.8 26-Nov-24
. US:30-Year Bond 45 0.1) -2.3 0.00 0.2 8.8 -1.2  26-Nov-24
MSCI Emergin Market 1,086.9 0.3) -0.0 -0.5 -4.2 -7.2 109 26-Nov-24 THAILAND: 2-Year Bond 21 00) 47 094 26-Nov-24
MSCIThailand 4846 @3 HE oo -0.6 2.0 -0.9 39 26-Nov-24 THAILAND: 5Year Bond - 0.0) 4 083 26-Nov.24
Americas Dow Jones 44860.3 5638 13 03 6.5 6.0 26.8 26-Nov-24 THAILAND:10-Year Bond 2.4 0.0) -0.9 -0.36 26-Nov-24
NASDAQ 19,175.6 1719 0.9 0.6 3.5 54 346 26-Nov-24 THAILAND:30-Year Bond 3.1 (0.0) -0.4 -0.40 26-Nov-24
S&P 500 6,021.6 523 0.9 0.6 3.7 4.5 32.1 26-Nov-24
Europe Stoxx Europe 600 505.9 ©.6) . 05 06 o5 30 100 26-Nov-24 Other Bloomberg Commodity Index 98.4 0.6) -06 0.2 -1.9 -20 -30 26-Nov-24
Euro Zone Euro Stoxx 50 47620 ezy) B -o0s 08 37 48 89 26-Nov-24 Crude Oil - WTl(spot month) 688 @5) -85 01 -4 Oo) 80 26-Nov-24
France CAC 40 71945 c05) IR -os 09 40 5.8 13 26-Nov-24 Crude O -Brent 28 @4 31 03 43 B 96 26-Nov24
Coal Newcatle (USD/Ton) 142.7 (3.8) -2.6 -15 -6.7 -4.6 42 26-Nov-24
German DAX 19,296.0 (26.6) Il -0.1 -0.6 -09 -0.1 20.4 26-Nov-24 .
Baltic DryIndex 1,5629.0 47.0) - -3.0 -0.5 8.4 -26.6 -32.3 25-Nov-24
UK FTSE100 8,2586 ©5) E 0.0 04 01 0E 103 26-Nov-24 Rubber (TOCOM) Yen/Kg. 3746 ©.6) -0.7 26 -86 -10.4 458 26-Nov-24
Asia-Pacific MSCIAC Asia Pacific Index 182.4 0.2 0.1 -0.6 2.2 -6.5 130 26-Nov-24 Sugar Futures (USD /1b.) 216 0.2 1.0 20 -26 -4.0 -10.8 26-Nov-24
Thailand SET Index 1,438.3 co)IIE -6 -04 7 07 32 26-Nov-24 Copper (LME) USD/Ton 8,884.1 36.1 04 04 62 83 6.7 26-Nov-24
China Shanghai SEComposit 3,259.8 (7.4) E o2 -0.1 -1.2 -2.3 75 26-Nov-24 ChinaHotRolled Steel 35310 4.0) -0.1 041 1.0 -39 -11.7 | _26-Nov-24
China Shenzhen CSI300 3,840.2 (25.5) -| 0.7 -0.2 29 -4.4 9.3 26-Nov-24 GOLD (spot) 2,633.2 (83.0) -3.1 -0.1 -4.1 -0.1 306 26-Nov-24
HongKong Hang Seng 19,1592 (70.8) . 04 0.0 69 93 93 26-Nov-24 Soybean Meal Futures 288.1 (1.1) -04 -19 -58 -16.3 -37.0 26-Nov-24
Philippines Philippines Stock Exchange 6,806.9 267 04 06 69 6.4 86 26-Nov-24 Crude Paim Oil 48510 61.0 13 06 54 17.6 296 26-Nov-24
Indonesia Jakarta SE Composite 72459 50.3 0.7 09 5.1 37 29 26-Nov-24 Comn 4200 ©.5) 23 L L il 9.3 26-Nov24
Japan Nikkei 38,442.0 158.2 0.4 -05 0.9 14 144 26-Nov-24
Singapore Straits Times 3,712.4 (33.6) - -0.9 -0.5 3.3 3.5 20.3 26-Nov-24 Bitcoin 91,651.1 (7768.9) -7.8 0.7 36.4 437 149.2 26-Nov-24
South Korea Korea Stock Exchange 25204 1941 038 -0.3 2.7 -2.8 0.7 26-Nov-24 Ethereum 3,322.7 25 0.1 05 34.1 271 65.6 26-Nov-24
Vietnam Ho ChiMinh Stock Exchange 1,242 1 14.0 11 06 -0.8 -3.6 142 26-Nov-24 ARKW Inve stments 106.4 2.0) -18 -13 202 250 654 26-Nov-24
India BSESensex 80,004.1 8869 14 041 08 51 213 26-Nov-24 Global x Auto & Electric ETF 234 0.1) -06 -15 16 -0.3 11 26-Nov-24
Taiwan TaiwanWeighted 22,6788 (225.6) ! -1.0 -1.2 -2.9 2.0 32.3 26-Nov-24
Currency USD Index Spot Rate 107.0 0.5) il -05 0.2 26 6.2 35 26-Nov-24
USD-EUR 1.0 0.0 | 0.7 0.1 -29 -5.8 -42 26-Nov-24
USD-GBP 1.3 0.0 0.3 0.0 -341 -6.0 -04 26-Nov-24
YEN-USD 153.1 1.7) . -1.1 0.1 0.2 6.6 -28 26-Nov-24
CNY-USD 7.3 0.0 0.1 -01 -1.7 3.3 -1.3 26-Nov-24
THB-USD 34.7 0.2 0.7 0.1 -2.6 74 11 26-Nov-24
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USA
DowJones
NASDAQ

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Matherland

INDEX FUT.

Dowlones

R_NIKKEI
_KOSPI
TAIEX

“HsI
ST
“FBKLCI
SSEC
“PSE
VNI
TIsx
IQESET
SET
SET50
SET100
SETHD
MAI

_SENSEX

Last

44982.00a

Last
44860.311
19174301

6021.631
25405.144

8655.10t

2518.394
22678.764
19159.201

3712.391

1603.15

3259.76

1242.13

1438.25
928.55
2004.45
1169.72
319.25
80004.064

19295.984
7194.51
8258.61)

33168.561

11617.904
1408.05
3409.42

210.49

6415.40
418713
875.14

Change

+28.00

NASDAQ100 20986.00a «106.00

S&P500

Hang Seng

FTSE100
DAX
CAC40

4111.60

19350.00a

8315.00

19461.00

7269.50

EuroStoxx50 4813.00
ENERGY FUTURES - ICE

Crude

Heating Oil

Brent

ICE Brent ldx

68.770s
2.248s

72.810s
73.16

US 10y Bond Yield

4.302300a

+42.00

Change
+123.74
+119.46

Prev
A44736.57
19054.84

5987.37
25410.35

8612.60
38442.00
2520.36
2204837
19150.99
3731.39
1597.45
3263.76
6850.00
1234.70
7314.11
1438.25
1443.31
931.75
2011.71
1182.86
320.85
80109.85

19405.20
7125747
8201.68

33427.72

11711.80
1406.20
3404.45

206.21

6438.88
4248.44
879.40

Open
44614.89
19109.10

6000.03
25391.73

8612.60

2518.82
22789.60
19054.40

3727.14

1600.50

3256.86

6852.99

1234.70

7329.60

1442.27
931.06
2010.67
1181.10
319.80
8041547

19309.16
7201.65
8291.68

33242.34

11620.90
1408.27
3410.35

206.21

6424.92
4220.91
875.66

High
44903.01
19184.40

6025.42
25437.20

8658.60

2520.55
22832.11
19295.75

3728.81

1607.76

3285.33

6859.16

1246.83

7341.60

1448.59
936.09
2020.67
1182.53
323.93
80482.36

19385.35
7256.78
8291.68

33389.78

11662.70
1412.29
342217

213.00

6443.06
4223.16
8r8.63

GOLD & SILVER Last

THGold 96.5%
THGold Ornam. 43700.00

Gold Spot
Gold Futures
Gold Fixing
Silver Spot

Silver Futures

Sitver Fixing

Platinum Fut.
Palladium Fut.

Baltic Dry Idx

Rubber (TOCOM)

43200.00

Low
44426.66
19100.73

599227
25288.46

8612.60

2315.18
22645.13
19054.40

3705.05

1596.03

3252.87

6806.86

1234.70

7245.89

1435.54
926.34
2000.18
1166.85
319.13
T9798.67

19239.37
7185.49
8245.76

32988.40

11575.10
1401.42
3390.93

206.21

6395.18

4185.05
873.62

Change

2631.81a
2632.7b

2635.40

30.42a
30.495a

938.8
979.80

15811t

365.20b

Coal (MewCastle) 138.500s

%Chg Time
16:44
16:44
-0.04 T2
+0.45 T:02
Nov 25
-0.07 T2
+0.25 T:02

Nov 26

Nov 26
+3.40 505
6:57

-1.70 610

17:50 Net Buy Sell
Foreign 1132 17061.98 17050.66
Institute -470.68 3387.30 3857.98
Propietary 227.59 2476.92 2249.33
Customer 23177 1425247 14020.70

==Thai 5tocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Hang Seng: P/E  11.15  Yield(3) 3.83

COMMOD INDEX Last Change  %Chg
CCl Index

LME BASE METALS 3M (USS/TONNE)
Aluminium 2643.00

Copper 9043.00

Steel

Zinc 3009.00

BASE METALS FUTURES

Steel: HR Coil 676.00

Copper 4059 +0.010 +0.25
Coal (Newcastlell38.500s -1.70
Crude Palm Oil 4851.00

FX/MM RATES Last Time

USD Index  106.874
FED Fund 4.75

6:15
8:01

BOT Policy 2.25000 10:00

BOT Awg. 34.7300 18:00

USD/THB 34.6700 -0.09
EUR/THB 36.3827 +0.0032 +0.01
GEP/THB 43.5941 -0.02
JPY/THB 22.6787 +0.0153 +0.07
CNY/THB A4.7807 -0.09

[H I
[H P-
[H I
[H P-
[H V-

BIBOR SIBOR(US$) SIBOR(S$) LIBOR{US$)
M 229989 3.280 4.96018
IM 239904 3.300 4.85372
6M 245000 0.821 4.68213

9M 221250

1Y 255000 0.812 6.04143

Bitcoin 92875.00

JPY/USD 152.8640
USD/EUR 1.0494




Calendar (Week)

Date Country Event Period Surv(M) Prior
25-Nov TH Car Sales Oct -- 39,048
26-Nov us New Home Sales MoM Oct -1.9% 4.1%

us FOMC Meeting Minutes Nov-07 -- --
27-Nov CH Industrial Profits YoY Oct -- -27.1%
us GDP Annualized QoQ 3QS 2.8% 2.8%
us Advance Goods Trade Balance Oct -$101.81b -$108.2b
us Initial Jobless Claims Nov-23 215.00k 213k
us PCE Price Index MoM Oct 0.2% 0.2%
27-Nov us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index MoM Oct 0.3% 0.3%
us Core PCE Price Index YoY Oct 2.78% 2.70%
us Pending Home Sales MoM Oct -1.9% 7.4%
TH Mfg Production Index ISIC NSA YoY Oct -1.5% -3.5%
29-Nov JIN Retail Sales MoM Oct 0.4% -2.3%
TH BoT : Thai's Economic Monthly Report
EC CPl Estimate YoY Nov 2.3% 2.0%
30-Nov CH Manufacturing PMI Nov 50.28 50.10
CH Non-manufacturing PMI Nov -- 50.20
2-Dec TH S&P Global Thailand PMI Mfg Nov -- 50.00
CH Caixin China PMI Mfg Nov -- 50.30
us ISM Manufacturing Nov 48.12 46.50
4-Dec EC PPI MoM Oct -- -0.6%
EC PPIYoY Oct -- -3.4%
us ADP Employment Change Nov 171.67k 233k

5-Dec EC Retail Sales MoM Oct -- 0.50%

EC Retail Sales YoY Oct -- 2.90%
us Initial Jobless Claims Nov-30 -- --

6-Dec TH CPIYoY Nov -- 0.83%

EC GDP SA QoQ 3QF -- 0.40%
us Change in Nonfarm Payrolls Nov 199.38k 12k
usS Unemployment Rate Nov 4.16% 4.10%
us Average Hourly Earnings MoM Nov 0.30% 0.40%
us U. of Mich. Sentiment Dec P -- 71.8

DAOLSEC
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AINRAASILIULIOU ISINARUIN MSCI rebalance 9UlU dasi0anend IKV0aIEoINTE Trump INU
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AMNMAINGILIULOU ISINAAUIIN MSCI rebalance 9ulU dds10anenBd IKM0aIBoNNTE Trump inu REEANSYE
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AMNMAINGILIULOU ISINAAUIIN MSCI rebalance 9ulU dds10anenBd IKM0aIBoNNTE Trump inu REEANSYE
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year
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Valnngveuidionuti(@6) Adwasiemanarulunolan Ao Trump Us:n1A

s ; Electric vehicles 220?8% > %]919% L. . .
oE% 50% ISUNINUNIBUNITI9INIU IWLVU 10% (OnsSINMBIaagdaguu 19.3%) 6N
. Semiconductors 2018 —> 2025 o . L s o . .
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Syringes and needles 1 2 2024

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

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

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

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

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

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

.I._._.

agenda, according to people familiar with the matter.

' Tariffs implemented in 2019 started at 15% and were reduced to 7.5% in January 2020.
@ 2 Current rate for steel and aluminium products and personal protective equipment ranges from 0 to 7.5%.
Source: The White House
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11/27/2024  06:15:29 [BN] Bloomberg News DAOL S E C

Israel and Hezbollah Reach Cease-Fire Agreement for Lebanon

(Blocomberg) —-- Israel reached a deal for a 60-day cease—fire with the Lebanese militant group Hezbollah after weeks

of talks mediated by the US, a first step toward ending a conflict that's killed thousands of people and opening the door
to fresh peace initiatives in the Gaza Strip.

President Joe Biden, who spoke after talking with the leaders of Israel and Lebanon, said at the White House on
Hezbollah." He added that the US, along with Egypt, Qatar and Turkey, would make a fresh push for a cease—fire
between Israel and Hamas.

Earlier Tuesday, Prime Minister Benjamin Netanyahu announced that he would bring the proposed Lebanon cease-fire

to a vote by his security cabinet, which gave its approval. He said Israel would now be able to focus on "the Iranian
threat” and heighten pressure in its war against Hamas in the Gaza Strip.

The truce proposal came after one of Biden's main Middle East envoys, Amos Hochstein, shuttled between lIsrael and
Lebanon in an effort to end the conflict before President-elect Donald Trump takes over the White House in January.

Both Hezbollah and Hamas are designated terrorist organizations by the US and many other countries.
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US Bitcoin ETFs See Third Highest Outflow Amid Selloff

W US Bitcoin ETFs combined daily flow
$1,500M
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Source: Bloomberg Bloomberg
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Nov 24, 2024 15:22:33

Ukraine downs 50 of 73 Russian drones in overnight attack, Air
Force says

The Kyiv Independent news desk

(Kyiv Independent)

Ukraine shot down 50 of the 73 drones launched by Russia overnight on Nov. 24, the Air Force reported.

Russia reportedly targeted Ukraine with Shahed drones and an unspecified type of drone launched from
the Russian oblasts of Oryol and Bryansk.

The drones were downed over Kyiv, Cherkasy, Kirovohrad, Chernihiv, Sumy, Poltava, and Zhytomyr
oblasts, according to the Air Force. There have been no reports of casualties or damage.

As of 9 a.m. local time, four Russian drones remained in Ukrainian airspace, with combat operations
ongoing.

Kyiv authorities reported in the morning that air defense forces shot down more than a dozen drones
targeting the capital.

"Preliminary reports indicate no damage 1in the capital, and no information about casualties has been
received," the Kyiv City Military Administration wrote on Telegram.

Russia has increased large-scale drone attacks on Ukrainian cities, depleting Ukraine's air defense
systems and targeting critical infrastructure.
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Russia Stock Market & Gas Price
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wailsznaunisuasudiniy SET+MAI (v1adusge 30 n.u.24)

17-Nov-24

(57u52u3an Bloomberg way SET)
o a o o a o
AUIULSEHNNAIIU 887 Usin

by : DAOL Strategy

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

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

(DAOL & Bloomberg)

DAOL SEC
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Electronic Components -0.6%
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S1UNISWIFLVoIrUWaIIU-Ulnsind Nguuniulnsunad

Strategy Research



USUNALNEIIUNISIIULAIIED (SET+MAI) D OL S E C
97UoU 887 USEN 17-Nov-24 A

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

(Bloomberg Concensus)

SET Profit Exclude Volatie Sector

27UoU %
_ USBNATAMISANS AR (>3%) 59  32% e Of2t SR MY eThE G ()
e . SET 707,758 741525 T B 273257 | 254294 ] TN
- USBNADMIsMUAIA (+/- 3%) 48  26%
Ex- Bank 510,007 552,450 7| 126989 20,966 | 188532 aagm| aeTH
e s -[ ] '
-usENNUNMILSAINIIATA (< -3%) 29 32% Ex- Energy PetroChemical 538,504 433,390 atz|  17E187 BOETE | 187471 9.7% R
_ UEGnﬁnuamﬂnu {lU-S'ﬂUlﬁﬂU—[U.—[IﬁII 19 10% Ex - Energy Petrochemical SCC 531,649 466,340 140 176,465 158,232 183,762 10,92 -4 B
] PSS Moy g BPRPRPRPRYRSPRYSURPR YBPRRPy S PSP BPRPRYRPRS o (MR RPRYR gl [RPRprhpe JRPRPR gt SERPRPOYAYds L
| Ex-Biank Energy Petiochemical SCC 333,898 276,965 20| 109,097 55,951 118,100 12.7% 7.5
mumnte DAOCL StFEtEQ‘f 300660000000 0660000P0S 000500 T RSO 0500IEED 666 S S
IJSaumauAIavIS) & AAMISTU
10 %, - uSEnAdua _ ) & A qs oal LI T !
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AU oM/24 % Chg. i %Chg.
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L o RN T[T 887 887
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gqunailsznaunis uaneunauandinssy 3Q/2024 (eduga 30 n.u.24)

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

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

DAOL SEC
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DAOLSEC

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

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

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

Strategy Research



nuoltiunals 3Q-24 - anny YoV 11a: QoQ

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

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

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

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

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

DAOLSEC

Outlook : N1Is 3Q-24

SET's Profit

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

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

unit : Million Baht source : DAOL , SET




dNSOVNUSUNIASNAIIULIAD

DAOL SEC

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

: 1% :QoQ I

]

\------------------------------------------/
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

SET Index Target for 2024 SET TARGET
11-Sep-24 Worst Base Best
-0.25 SD +0 SD +0.25 SD
Net Profit Net Profit Growth EPS 16.62 17.28 17.95
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2
Year 2022 1,001,815 -1.4% 84.0
Year 2023 937,784 -6.4% 76.5
Year 2024
Base 1,061,657 13.2% 85.9

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

56

DAOLSEC

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

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

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

B nouiIdudne:=N1IK agdd U ’25 Tufudarung

A9 DUNYnIMIUNISIiJoY KSo IFSUINYININEN

na=3u Suluwu




SET : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1442.63

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

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

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

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

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



SETS0 : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SETS0 Index - Last Price 931.56

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

SETS0 Index - Price to Book Ratio 1.7154

/N
7N
V4

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

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

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



SET : EPS; P/E

SET INDEX : EPS & Forward P/E

M SET Index - BEst EPS (R1) 88.0689 120

r100

L 88.0689
80

Estimated EPS (Current Year) ;60

Low:

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

_ - A A
SRS - | 16.3807

Forward P/E (Current Year) A0

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

12M EPS 76.1940
50

b

M SET Index - Divisor 12428.48047 L
( 12428.48047

R ————

8000

b

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

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



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

(curent P/E and EPS current year estimate)

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

AT SEP-500 P/ E <

LowN\11.6372

Low: 4.9005

M SET Index - BEst EPS 88.0689 Hi: 110.2540

]
LOW 1508544 I
M SPX Index - BEst EPS 236.3852

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

DAOL SECURITIES (THAILAND) PUBLIC COMPAN ‘ ) www.daolcoth  (F) deolth @) daolth
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CME FedWatch Tool DAOLSEC

27 Nov 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAL .

r T ITTTTTTTTTTTITTTTT T
:MEE“HG DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 45(]-4?5:
1 i
) i
: 12/18/2024 00% 00% 00% 00% 632% 36 B%_:

1/29/2025 00% 00% 00% 00% 00% 128% 578% 293%
3192025 00% 00% 00% 00% ©64% 353% 436% 14.7%
272025 00% 00% 00% 15% 13.1% 372% 369% 11.3%
6/16/2025 00% 00% 06% 64% 233% 37.1% 26.1% 6.5%
73072025 00% 01% 19% 102% 264% 346% 21.7% 50%
91772025 00% 06% 42% 146% 286% 311% 171% 3.7%
10/29/2025 01% 1.1% 56% 166% 290% 291% 153% 3.2%
12/10/2025 04% 25% 89% 202% 290% 251% 11.7% 22%

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




DAOLSEC

24-Oct-24

The U.S. public debt is a complex issue with several key aspects to consider:

Current Figures:

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

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

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

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

Key Concerns:

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

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

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

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

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

Strategy Research



U.S. Treasury 10Y Yield RT (US10YY)

4.350000
& 4.204300
4.250000
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SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index. (R2), M Thai Baht Spot (L1) 0
ML 59297490 =3.500000
38.0004 1700
I"'"\ B
4 R, A
~/}e‘.ﬁ/“ ‘,\"\ ‘/;u’jr"’}"" '\\ =3.000000
[ & \/ \
36.0004 Ny WY 1600
(4, \\Jv ‘H\ L
696 1| f‘m. ol ~aVaVatata)
U, i 2.427013
34.0004 L./,Y >1500
\ » |
WA
) N ¥
Y -2.000000 | SREEEE
32.0004 1400
o o1 01010100]
30.0004\,: 1300
Thailand CPI All Items YoY Thailand Real GDP (Annual YoY %) on 9/30/24 r10
/N
o
/ N s Oag, ey e
Y e —~— —_—
7
I "//
Q""‘: >_5
Dec =~ Mar ~ Jun  Sep = Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun Sep
\ 2021 2022 2023 ‘ 2024

Source: Bloomberg

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2020-27N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 27-Nov-2024 07:19:44
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<Back> to Return
[4Z GC 119: US YIELD C

N e e Al lzte Custom Curve Actions » Table Export » Settings +
X-Axis Tenor N id Yid v Currency B Pcs EVAN [V @ =l History Chart [
Specific [WAYEN = Relative Last 1D 1W 1M Modify Curves & Relative Value
4.804 : : ;
BS484 USD US Treasury Bills & Bonds BVAL Yield Curve Last Mid Yid

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

FIWU 0.07%

-
-
-

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

15y

Tenor
bl 2 9777 8600 Bra=zil 5511 2395 9000 Europe 44 20 7330 Y500 Germany <49 69 9204 1210 Hong Kong 854
u.s. 1 212 318 2000 Copyright 2024 Bloombera F

4565 8900 Singapore 65 6212 1000
SN 234706 ICT GMT+7: 00 bal6s3—173 27 MNMow—2024 07: 15: 21
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US_ Bond Yield and S&P-500

5987.37

58004
56004
54004
52004

50004

M XAU Curncy - Last Price 2631.21

Last Price M SPX Index 04/25/2024-11/25/2024 (L1) 5987.37 M USGG10YR Index (R1) 4.3023

j
=
w
o

F4.4000

4.3023
F4.2000
P-4.0000

P-3.8000

P-3.6000

2800

F2700

N—

P Z0UU
2500

2400

2300

Apr 30 ' May 15 ' May 31 ' Jun 15

SPX Index (S&P 500 INDEX) Bond- stock-Gold Daily 27APR2024-27N0V2024

Jul'31 ' Aug 15 ' Aug 31 ' Sep 15
2024
Copyright@ 2024 Bloomberg Finance L.P.

Sep 30

Oct 15

Oct 31

Nov 15

Nov 29

27-Nov-2024 07:18:16
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Bond (US+Japan+Aus) - S&P-500
(GACGB10 Index= Australia 10yr Gov Bond)

 Last Price M USGG1OYR Index 04/25/2024-11/25/2024 (R1) 4.2731 M SPX Index 04/25/2024-11/25/2024 (L1) 5987.37 GACGB10 Index (R1) 4.4319 Hi: 6001

w
3]

5987.37

5800
4.4319

4. 4UuU

56004 ‘ 42731
$ -4.2000

54004
r-4.0000

52004

50009 [ 6: 501839 Low: 3.6176 -3.6000

M GTIPY10YR Corp - Last Price 1.069 i
>1.100

P 1.UdU

—— )
0.950
0.900
et VA VN . B - L 0.850

 1 » / ~0.800

Apr 30 " May 15 ) May 31 i Jun 15 i Jun 30 " Jul'15 j Jul'31 i Aug 15 " Aug 31 j Sep 15 ) Sep 30 ) Oct 15 ) Oct 31 " Nov 15 " Nov 29
2024
USGG10YR Index (US Generic Govt 10 Yr) Bond (US+Japan)-S&P500 Daily 27APR2024-27N0V2024 Copyright®

2024 Bloomberg Finance L.P. 27-Nov-2024 07:18:25
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DAOL

TLT : iShares 20+ Year Treasury Bond ETF
(reference US Bond Yield 10yr)

Last Price
i D M USGG10YR Index (R1) 4.3023
Hi: 1.5700 Hi: **"9898 B TLT US Equity - on 11/26/24 (L1) 92.3700 +5.0000
J\
M f '1 A
| \ <,"-l M
160- " | Ml
\ A W
" ,ka w i\ﬂ \V‘lh f W ‘N.” 3 4.3023
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USGG10YR Index (US Generic Govt 10 Yr) TLT (iShare) Daily 290CT2019-30N0V2024 Copyright€ 2024 Bloomberg Finance L.P. 27-Nov-2024 07:17:45
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DAOL !

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

1 Last.7f.ce 2400
e e — M USGG10YR Index<{cl) 42887 |
5.00004 g >-oSHi 257164 Hi:"4.9898 B LBUSTRULLIGex - on 11/25/24 (R2) 2214.78 | 000}
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iic Govt 10 Yr) PIMCO GIS-INCOME FUND- Daily 280CT2021-26N0V2024

Copyright@ 2024 Bloomberg Finance L.P.

26-Nov-2024 07:15:09
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#U DAOL SEC

11-Nov-24

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

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

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

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

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

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

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

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

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

approved by end-2024

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

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

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

GDP CPI

Trade war Tax plans

| |
Trade war Tax plans

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

6,000.00 —SET Index — S&P500

5,000.00

Joe Biden
. 2020
Bill Clinton George W. Bush Barack Obama Donald Trump I
4,000.00  e4ggo *2000 2008 *2016 :
*1996 2004 *2012 LIS—CJhiIng t2rg1dse war Israel-Hamas war
1 | | | uly 6, 201 Oct 7, 2023
$,000.00 : Asian financial crisis 1 9/11 Attacks : : ' I i
Sep 11, 2001 S . .
| July1997 —Dec 1998 | p: | _ o | ] 1/ Russia-Ukraine C!Oﬂﬂlct
: : I i I'The Subprime Crisis I ] I Feb24,2022 |
2.000.00 I i : i : ; 2000-2010 1 COVID-19 Panc!emic i
i i The dotcom bubble ! i Dec 2019 .
: : I I . 1990-2002 1 I . i . !
1 1 1 1 1
] ] ]
1,000.00 : f"’ I | : I ] |
] ]
I I | i i i
| | 1 : | : : :
0.00 I 1 I 1 1 I 1 I : I : 1 1
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
% ch Bill Clinton 1992 Bill Clinton 1996 |George W. Bush 2000|George W. Bush 2004] Barack Obama 2008 | Barack Obama 2012 | Donald Trump 2016 Joe Biden 2020
°che S&P500 |SETIndex| S&P500 |SET Index| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SET Index| S&P500 | SET Index
7 days after the election 2.89% | 0.70% 7.79% 3.00%| -0.81%| -4.16%| -0.74% 3.80%| -5.28%| -9.39%| -2.06%| -5.25%| -2.38% 2.22% 9.41% 4.98%
1 month after the election -7.80% | 2.38% -4.58% 3.57%|  -6.72%|  -6.17% 4.60% 5.29%| -14.15%| -15.96% 3.00%| -1.01% 1.03% 4.98%| 17.77% 8.83%
1 month after the inauguration | -1.63% | 0.43% -11.10% 3.36%|  -2.12%|  -4.76% 2.69% 2.23% 0.34%|  -4.37% 7.37% 1.75% 0.99% 3.52%|  -2.48% 0.64%
~
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Region/Country 000124 oNorzo | WS | pingUsin DnnswAfiugn siois Ko Region/Country 0Octed aNows | wHames |
World The Global Dow 49306 29909 | +649%! - i Currency USD Index Spot Rate 1040 936 | 2% !

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

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

Bloomberg World Index 19658 1,335.8 i +47.2%i 1 - » . YEN-USD 153.4 104.5 i +46.8%i

MSCIWorld 3,706.3 23693 |  +56.4%} 2020 N Trump adiaonmi UADUJIRNAY CNY-USD 71 67 | 16.6% |

1

MSC|Emergin Market 1,126.5 11209 | +0.5% | ) THB-USD 338 31.0 | +8.8% |

MSCIThailand 4878 4008 I 4217%] ogIUIN ¢ Bonds US:2-Year Bond 42 02 I +24151% !

H ] US:5-Year Bond 42 04 | +9520% |

Americas Dow Jones 42,1415 27,480.0 i +53.4%i US:10-YearBond 4.3 0.9 i +378.2%i

NASDAQ 18,6079 11,160.6 | +66.7% | US:30-Year Bond 45 1.7 1 +168.1% |

S&P 500 58137 33692 |  +726%| = NS = oS THAILAND: 2-Year Bond 2.1 06 1 +2711%

! ! Chart s7AdunSwean1dnisau 30 m.A. Jd THAILAND: 5-Year Bond 22 09 | w419%

i 1 PR At . B 1 - (] 1

Europe Stoxx Europe 600 5115 356.0 1 +43.7% | — = —u = = 0 ' THAILAND: 10-Year Bond 25 14 1 +70.8% 1
1 1 1

Euro Zone Euro Stoxx 50 4885.8 3,098.7 i +57_7%E INgunNu 3 WUZOQO (IaOﬂm\]ﬂS\]ﬂOU) WU THAILAND:30-Year Bond 3.2 2.2 E +47.2%§

France CAC 40 7,428 4 48056 ! +546% ! 0 0 - X 0.0 = . Other Bloomberg Commodity Index 98.9 723 1 +36.9% 1

German DAX 102573 120800 | sweawi  @oulnny USumoguvu [uon9:10u Bond Yield( Crude Oil-WTI (spot month) 68.6 577 | +822%

UK FTSE100 81596 57868 | +41.0% | o o L Crude Oil - Brent 726 397 | +B2.7% |

! ! ﬂOﬂIUEJ) Hsomﬁuma’]ﬂﬁunofaﬂ CoalNewcatle (USD/Ton) 146.0 67.1 i +117.6% !

. i T 1 1 . o |

Asia-Pacific  MSCIAC Asia Pacific Index 186.8 1749 | +6.8% | (BDzlg(;:rr{Lll\r;I(liE)eGSD/Ton ;’ggi'g ;'igg'g i :;;(1’;’;

. 5 . K R 1%

(T::?r']:md :E”"C:]BXSEC 31;;;2 ;22271? i *1?)'?3’5 China Hot Rolled Steel 3582.0 3936.0 | 90%!
) anghai SEComposit 266. 27114 0.1%/ : -~ N GOLD (spot) 27876 19092 | +46.0% |
china Shenzhen CS1300 apees  arms | mew  HUNOADILGT nstulounelng lualvl nso Sorbens sl Futures o e | 200%|
Ph'I'g ong HangSeng 20,3806 24939.7 1 -18.3% - . - . Crude Palm Oil 48000 33530 |  +432%|
| d"pp”?es Philippines Stock Exchange 7,2802 63356 y  +149% U 2025-28 919iwaudnsosinnaunswe Com 4115 4010 | +2.6%
Jr;pc;r;eSIa Jakarta SEComposite 75699 5,159.5 ! +46.7ZA:E . & \ . Ve \ Bitcoin 728346 137415 i +430.0% !
i i 1 - 1
Singapore Nikkei 892774 236950 1 +858%, IHE]’IUU‘[UU'lﬂﬂ’lS'lﬂ"lﬂ\li)Qllaﬂ naz1iduauly Ethereum 26787 3834 | +598.6% |
SouthKorea  Kores Stook Exch se038 st | romwl : ARKW investments 07 vzl esw
; orea Stock Exchange 293 3433 | +10.7% UIN D1auuNeeinan Global x Auto & Electric ETF 230 183 1 +257% |
Vlanam Ho ChiMinh Stock Exchange 1,258.6 935.4 i +34.6%i Q BABA (Hong kong ; HKD/share) 959 2998 i —68.0%E
India BSE Sensex 79,9422 40,2611 1 +98.6% | i i
Taiwan TaiwanWeighted 22,8204 12,7360 | +792%! ! !
\ 1 N ’
D il e U L 24 Id 0 |
. 0 DAOL wouon nsténasns Contarian 1o . : +119
* Bloomberg World Index : +47% ionag Dollar Index : +11%
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— J
. [-) [ ] s+ 9,
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PTT
SCB

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

[~ | smman E

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

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

1,071,685,957.60 | 0.33%
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Js:inn n.) (VAYUA)

26/11/2567
25/11/2567
22/11/2567
21/11/2567
20/11/2567
19/11/2567
18/11/2567
15/11/2567
14/11/2567

13/11/2567

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

150,700,819,672.13
150,688,524,590.16
150,651,639,344.26
150,639,344,262.30
150,627,049,180.33
150,614,754,098.36
150,602,459,016.39
150,565,573,770.49
150,553,278,688.53

150,540,983,606.56
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26/11/2567

10,0467
10,0459
10.0434
10.0426
10,0418
10,0409
10.0407
10,0377
10.0368

10.036
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10.0467
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 26-NoV-67
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Portfolio Performance

DAOLSEC

26/11/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTTEP ENERG 10% 128.00 853 109,222 128.00 109,221.70 - 0.00%
SCGP PKG 10% 24.50 4,326 105,981 22.50 97,329.12 (8,651.48) -8.16%
AOT TRANS 10% 61.25 1,730 105,981 61.25 105,980.60 - 0.00%
BDMS HELTH 10% 27.00 3,925 105,981 25.75 101,074.09 (4,906.51) -4.63%
PTT ENERG 15% 32.25 4,931 159,041 33.00 162,739.37 3,698.62 2.33%
ITC FOOD 15% 21.10 7,537 159,041 20.70 156,025.76 (3,014.99) -1.90%
SAWAD FIN 10% 39.25 2,701 106,027 40.25 108,728.49 2,701.33 2.55%
SET 1438.25
Total 80% 851,272 841,099 (10,173)
CASH 20% 210,537
Total Portfolio 1,051,636 5.16%
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27 November 2024 # 223

SET : 1naJAooanvII-siuay

nuolliy : Sideway-Sideway Down

RBF

v—!///’//

/ Nt
g » lubanu:  Trading 927-935

a7
/W amu: Long : Un ninnan 927
~ Z7 &mu: Short : fio minham 927

6. 00-6 20

oMU 6.45-6. 60

927,923,920

Hu9AIU

N Cut Loss

935, 940, 944

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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$i CASH BALANCE

27 November 2024

KANNSWERANNO19:5IA Cash Balance AUINUANS
AuonulngtdVoyadun 21-26 w.g. 67

uaAMSEVE  1-Week Tumover

@au) (%)

INMU7iN1SAUINI Cash Balance

1.P/E>40IM

2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH
3.1 Week-Tumover > 40%

DAOLSEC

nanndwenoglulnyd Cash Balance s:ndwauay
(Trading Alerts)

27 w.y. 67 —-17 8.A.67

KANNSWENER Cash Balance

*EA19P2501A 25 W.8. 67 —29 W.g. 67

*DELTA 21 w.g. 67 —11 8.A. 67

*PROEN / PROEN-W2 25 W.g. 67 —13 8.A. 67
HUNUIHA

*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
+ AUAUONDIRLBOVIE
*$:AU 2 - Ifdofounisonuiiuan 100% riouBa (Tryd Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns
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DAOL Daily Summary (27 Nov 24)
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' (+) Bank (Overweight) §39:1WULMSNSIAKT IngIgsAn "nlunna” &1usne 919VUMT 5-10%
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' (+) Tourism (Neutral) Gnn'omﬁaoeham/_\iuﬁu +0.2% WoW 91N3U, SaIgulia=-auing
(+) Pet Food (Neutral), TU (@o/101 18.50 unn), GFPT (o/1U1 16.00 unn), NER (fio/101 5.50 u1n)
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Fund Flow
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Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 149.325 I
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Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-27N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 27-Nov-2024 07:19:13




Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

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

P260
M’)M P250
1’“1 248.18076
F240
F230
F220
M Mid Price 248.18076
[ High on 09/24/24 257.71500 |
~ Average 243.13319
Low on 04/03/20 215.60901
Sép ' 'Decj ' "Mar ' Jun’ ' 'Sep' ' 'Decj " "Mar ' Jun’ ' 'Sep' ' 'Dec" ' "Mar ' "Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' 'Decf ' "Mar’ ' Jun’ ' 'Sep' " Dec
2019 2020 | 2021 | 2022 2023 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-27N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 27-Nov-2024 07:19:00




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC
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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
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Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 27-Nov-24
= e i g

Last Update YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 25-Nov-24 1,141 i 1,141 : -1,882 -12,310 -1,276 7,648 -7,396
Indonesia 26-Nov-24 -37 : -73 i -891 -1,610 1,639 2,116 4,239
Japan 15-Nov-24 i 827 : 5,105 21,715 15,714 7,550 -31,835
Malaysia 26-Nov-24 -72 i -120 i -321 -734 73 148 1,063
Philippines 26-Nov-24 -9 : -15 : -299 =277 -255 -239 749
South Korea 26-Nov-24 -196 i -206 i -1,941 -5,345 5,217 8,634 2,401
Sri Lanka 26-Nov-24 S 1 i 8 9 29 29 78
Taiwan 26-Nov-24 -964 i -754 : -5,949 -4,818 -18,159 -12,152 -11,003
Thailand 26-Nov-24 0 : -59 i -333 -1,179 -3,759 -3,961 851
Vietnam 26-Nov-24 9 :\ 11 ,' -496 -891 -3,116 -3,489 -3,611

L L T LT Ld

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 27-Nov-24
1,686 Foreign Net Local Institutional Foreign Net .
2,000 1155 g o g Foreign -net
, Position - Net position Position (SET50 Futures)
1,000 209 Year (Equity) (Equity) (Bond)
o . W -
. || 2021 -48,577 -77,336 211,222 27,284
1000 464 -118 2022 202,695 -152,754 214,094 78,351
’ -757
-970 2023 -192,490 91,301 39,367 -3,063,681
_2 000 _1'352
-2,056 ,
-3,000 Sep'23 -21,973 -4,600 -22,113 -380,373
3226 Oct'23
-4,000 Nov '23 19,379 8,469 16,561 -398,486
A AD AR A A AN A A qP‘ fy A r& Dec '23 -204 11,177 -10,815 -326,034
QOA, eoA, $0 ¥ $0 ¥ V\OX éoA, $O 3 $O 3 éo éo éo éo
AN AN AR AENEE e vd d
Jan '24 -30,874 -1,405 1,631 -398,486
Feb'24 2,862 -6,404 -13,327 -362,260
Foeign Net Position in Thai Bond (Million THB) Mar 24 1514 1689 0,018 380,373
3,000 Apr'24 3,914 -1,665 -49,080 -326,034
1,924
2,000 1,312 May '24 16,747 9,018 25,925 -362,260
1,000 435 205 761 Jun '24 -34,872 4,301 -10,301 -344,147
0 | - — Jul'24 1,752 -2,404 32,889 -380,373
-1.000 288 Aug'24 -5,964 2,440 36,198 -380,373
’ -726
-2.000 -1.462 Sep '24 29,178 1,717 4,661 -380,373
-2,013 - . . _ _
-3,000 2,075 -2,373 Oct'24 28,166 34,019 34,241 380,373
4,000 Nov '24 11,499 3,681 -35,097 -326,034
_5,000 _4,240 Dec '24

’ ! ' ! v
O I G I R O O S 2024 135,235 41,553 -53,022 -4,021,086
Unit : Million Baht




Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

26-Nov-24 : (USguingudunau) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i y yaAiguadnu *:
Wu/an , Wu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
SCB 0.13% 503 I INTUCH -0.16% -505 I
ADVANC 0.05% 423 I BDMS -0.06% -248 I
KBANK 0.11% 390 I SCC -0.07% -161 I
GULF 0.03% 223 : TOP -0.08% -71 I
PTTEP 0.04% 203 I TTB -0.04% -70 :
BBL 0.07% 198 I CCET -0.07% -62 I
DELTA 0.01% 187 I KCE -0.09% -28 I
SCGP 0.16% 156 | BcpP -0.06% -26
IVL 0.07% 99 I spa -0.20% 19
CPF 0.05% 99 I masor -0.16% 18l

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

v 3 - - 3 — — v o 3 - — 3 — -
HuhyaAinisfioasedveulnadnusindus:inAIWWan Uanida  AulyaAinastioasadveaddnasnuAtdus:InAIWWan uanhgn
26-Nov-24 : (USsuineunudumrinou) sousoulne DAOL Strategy 26-Nov-24 : (USsuiigunudugnnigvodindunau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 26-Nov-24 I I I
yaAIuaINu * I yarguainu* || - yariguanu * I : YaATuaInu * I
T v ! = v 1 Iwu/an I IwWu/an
Iwu/an : B Iwu/an : . _ . _ .
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
SCB 0.16% 619 I BDMS -0.19% _784 I CPALL 0.73% 4,107 I KBANK -1.28% -4,541 I
0, - -
ADVANC 0.07% 592 J NTUCH -0.22% _695 ] ADVANC 0.32% 2,706 i BH 1.57% 2577 ||
0, - 0, -
KBANK 0.12% 426 J DELTA -0.01% 187 | CPF 1.17% 2,324 I BDMS 0.51% 2105 |
0, - 0, -
GULF 0.05% 379 I sce -0.07% -161 I SCB 0.40% 1,548 I PTTEP 0.41% 2,081 I
0, - 0, -
BBL 0.06% 169 I BH 0.07% 115 I GULF 0.13% 967 I PTT 0.08% 756 I
0, - 0, -
BTS 0.19% 160 I CPALL -0.02% -113 I BTS 0.67% 566 I AOT 0-08% 702 I
0, - 0, —
VL 0.08% 114 I Top -0.10% _88 I IVL 0.36% 511 I TOP 0.75% 662 I
L 0.179 480 AP -2.239 -615
SCGP 0.10% 98 I AOT -0.01% -88 I BB % 8 I & I
MINT 0.27% 420 INTUCH -0.19% -600
KTB 0.03% 85 I CCET -0.08% =71 I ° I uc ’ I
CPF 0.04% 79 I — 0.04% 20 COoM7 0.50% 319 I WHA -0.68% -580 '
. 0 =VU. 0 -
‘-—-—--—-—-——
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

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




Foreign Net (Equity) - Accumulate DAOL SEC

Unit : Million Baht

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

IKN 625 KCE (606)



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

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

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

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

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
25-Nov TH Car Sales Oct -- 39,048
26-Nov us New Home Sales MoM Oct -1.9% 4.1%

us FOMC Meeting Minutes Nov-07 -- --
27-Nov CH Industrial Profits YoY Oct -- -27.1%
us GDP Annualized QoQ 3QS 2.8% 2.8%
us Advance Goods Trade Balance Oct -$101.81b -$108.2b
us Initial Jobless Claims Nov-23 215.00k 213k
us PCE Price Index MoM Oct 0.2% 0.2%
27-Nov us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index MoM Oct 0.3% 0.3%
us Core PCE Price Index YoY Oct 2.78% 2.70%
us Pending Home Sales MoM Oct -1.9% 7.4%
TH Mfg Production Index ISIC NSA YoY Oct -1.5% -3.5%
29-Nov JIN Retail Sales MoM Oct 0.4% -2.3%
TH BoT : Thai's Economic Monthly Report
EC CPl Estimate YoY Nov 2.3% 2.0%
30-Nov CH Manufacturing PMI Nov 50.28 50.10
CH Non-manufacturing PMI Nov -- 50.20
2-Dec TH S&P Global Thailand PMI Mfg Nov -- 50.00
CH Caixin China PMI Mfg Nov -- 50.30
us ISM Manufacturing Nov 48.12 46.50
4-Dec EC PPI MoM Oct -- -0.6%
EC PPIYoY Oct -- -3.4%
us ADP Employment Change Nov 171.67k 233k

5-Dec EC Retail Sales MoM Oct -- 0.50%

EC Retail Sales YoY Oct -- 2.90%
us Initial Jobless Claims Nov-30 -- --

6-Dec TH CPIYoY Nov -- 0.83%

EC GDP SA QoQ 3QF -- 0.40%
us Change in Nonfarm Payrolls Nov 199.38k 12k
usS Unemployment Rate Nov 4.16% 4.10%
us Average Hourly Earnings MoM Nov 0.30% 0.40%
us U. of Mich. Sentiment Dec P -- 71.8

DAOLSEC




GDP vouUs:InAlu Asean

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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127%
3% 28% 6% -3% 11% g0, 2% .20% 8% 13% 8%

73 94 100 9% 86 37 84 107 83 90 101 110

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

_10% 0% 29, 12% 10% 12%

349
% -58%

228 481 472 527 581 652

224 321 289 288

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

Vietnam
33%
26% 23% 21% 23%
9% 10% 79 1%
’ ™ %

-8% -9%

46 43 54 59 64 64 85 104 116 106 127 157

2015 2017 2019 2021 2023 2025(f)

EPS (VND) Growth
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38%

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

-6%

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

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e Growth

Malaysia,,,
40, 0% 13% 4% 9% 9% gy
18% -12%
g/ 2%

94 98 108 79 90 71 100 114 100 109 119 126

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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S1A1 Cotton
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COAL PRICE (Newcastle) & BANPU
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S1AUNJURAU + NOJYAN
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 26-Nov-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)

26-Nov-24 1,529.00 0.0% 1,529.00 0.0% 1,816.93 -2.2% 1,362.00 0.0% 5.85 0.0% 7.80 2.0% 27.50 6.8%
25-Now-24 1,529.00 -0.5% 1,529.00 -0.5% 1,857.41 -0.2% 1,362.00 0.0% 5.85 -1.7% 7.65 -1.3% 25.75 -1.0%
22-Nov-24 1,537.00 -2.5% 1,537.00 -2.5% 1,861.64 -0.8% 1,362.00 0.0% 5.95 5.3% 7.75 -1.9% 26.00 -1.9%
21-Now-24 1,576.00 -2.5% 1,576.00 -2.5% 1,876.15 0.0% 1,362.00 0.4% 5.65 1.8% 7.90 -0.6% 26.50 -0.9%
20-Nowv-24 1,616.00 -0.7% 1,616.00 -0.7% 1,876.82 -0.8% 1,357.00 0.0% 5.55 -0.9% 7.95 -0.6% 26.75 -1.8%
19-Now-24 1,627.00 -7.3% 1,627.00 -7.3% 1,891.13 0.1% 1,357.00 0.5% 5.60 -0.9% 8.00 0.0% 27.25 0.0%
18-Now-24 1,756.00 -1.6% 1,756.00 -1.6% 1,889.60 2.5% 1,350.00 0.0% 5.65 1.8% 8.00 1.3% 27.25 -0.9%
15-Now-24 1,785.00 5.5% 1,785.00 5.5% 1,842.99 2.3% 1,350.00 0.0% 5.55 -3.5% 7.90 -1.3% 27.50 -0.9%
14-Now-24 1,692.00 3.8% 1,692.00 3.8% 1,802.39 -1.7% 1,350.00 0.5% 5.75 0.0% 8.00 -0.6% 27.75 0.9%
13-Nov-24 1,630.00 -0.2% 1,630.00 -0.2% 1,833.31 0.6% 1,343.00 0.0% 5.75 -6.5% 8.05 -1.8% 27.50 0.9%
12-Now-24 1,634.00 1,634.00 1,821.49 1,343.00 6.15 8.20 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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Fed Fund Rate (Policy Rate)

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

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

FED ; Million USD

Bloomberg
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4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

] ISUN1SS:UNRCovid-19

6,882,943

4,341,391

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

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

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

7,263,580.0
7,248,171.0
7,219,257.0
7,222,996.0
7,216,830.0
7,195,440.0
7,180,318.0
7,183,345.0
7,167,173.0
7,164,367.0
7,136,425.0
7,133,764.0
7,136,028.0
7,098,080.0
7,081,113.0
7,070,165.0
7,073,099.0
7,067,059.0
7,038,108.0
7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 25% 122 124 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
A B — 31-5.0.-19 86,990,167 25%
2 - 31-5.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
" 20 30-Dec-22 97,867,296 -19%
Y N 29-Dec-23 111,605,590 14%
' 25-Nov-24 124,323,045 11%

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

Bloomberg
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Market P/E (current & Forward) ST, 25-Nov-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 EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,597.45 14.68 : 14.79 E 13.55 4.23 6.81 25-Nov-24 107.3
PSE - PHILIPPINE SE IDX PH 6,850.00 11.88 . 11.47 10.39 2.75 8.42 25-Nov-24 591.3
Straits Times Index STI Sl 3,731.39 14.15 E 11.99 = 11.48 4.87 7.07 25-Nov-24 318.4
KOSPI INDEX SK 2,534.34 . 8.34 2.15 7.85 25-Nov-24 244.8
e JAWANTABXINDEX  TA 2294837 : ...2oNov-ed ~ 1,2506
STOCK EXCH OF THAI INDEX 1,443.31 25-Nov-24

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

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

7,314.11
1,234.70
3,421.03
3,263.76
19,150.99
44,296.51
5,969.34
19,003.65
7,275.05
19,407.08
38,780.14
2,023.65
4,810.35
509.33
3,765.97

80,109.85 i

1.85 6.94
2.70 6.40
271 6.40
4.19 9.75
1.57 3.99
1.25 3.75
0.72 2.35
3.39 7.21
2.84 6.21
1.82 5.29
3.34 6.76
3.36 7.13
3.40 6.76
1.72 4.49

25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
23-Nov-24
23-Nov-24
23-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
23-Nov-24

15.78 * 13.27 = 1253
14.40 = 11.71 = 9.90
15.63 = 13.10 & 11.87
15.62 = 13.10 = 11.87
10.25 = 9.22 = 8.72
25.04 : 23.73 = 20.93
26.68 = 25.26 = 21.87
42.56 = 36.14 = 27.83
13.87 = 14.13 = 13.14
16.10 = 14.79 = 12.95
18.92 = 19.02 = 19.34
14.79 - 14.37 . 13.52
14.02 = 14.03 = 13.24
14.79 = 1431 = 13.34
22.26 & 2159 = 19.27
I’ '.

4pEEEEEEER®

Source : Bloomberg

e (SET)
2 e (SETS50)

Buldy

sulaflidy

Auaun

3u (A-Shares)
su (Composite)
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amizs (Dow Jones)
amizs (S&P-500)
amizs (Nasdaq)
Wit

wasai

au (Nikkei)
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glsy) (600 uswn)
amasulan (MSCI)
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Total Return Index : NamauLmumnmiamulummmha uudazgsnm

Total Return D*  Total Return Total Return D* Total Return D*  Total Return D* Total Return
5 day 1.1%| 9.9% 0.1%| 8.0% 0.1%| 9.1% 1.4%| 12.2% -0.1%| 14.2% 1.6%| 20.1%
1 month -0.2%| 10.2% -5.5%| 10.6% -5.6%|( 11.9% 1.7%| 13.3% -3.2%| 11.2% 2.4%| 18.9%
3 month 3.2% 9.8% -1.2%| 13.4% 0.9%| 15.4% 6.2%| 12.5% 8.5%| 11.8% 6.1%| 18.1%
6 month 7.7%| 11.3% 0.6%| 14.7% 2.8%| 16.1% 12.5%| 13.4% 6.3%| 11.6% 13.1%| 19.4%
9 month 15.3%| 10.7% 8.6%| 13.8% 12.7%| 15.2% 20.6%| 12.8% 6.5%| 11.4% 22.4%| 18.5%
12 month 25.4%|( 10.1% 12.5%| 13.2% 15.5%| 14.6% 32.9%| 12.2% 4.7%| 11.0% 34.6%| 17.5%
Month to date 24%| 11.8% -3.0%| 12.5% -2.9%| 13.8% 4.4%| 15.7% -1.7%| 12.2% 4.9%|( 21.7%
Quarter to date 0.1%| 9.0% -7.3%| 13.0% -7.4%| 15.2% 3.4%| 12.1% -0.5%| 11.0% 4.4%| 16.8%
Year to date 18.8%| 10.4% 8.3%| 13.5% 12.2%( 14.9% 26.3%| 12.6% 5.1%| 11.2% 27.2%| 18.1%
21 20.0%| 10.9% 10.7%| 13.4% 11.5%| 14.9% 24.6%| 13.3% -2.7%| 11.3% 32.2%| 18.3%
37 5.9%| 14.3% -2.6%| 15.9% -2.6%| 17.4% 9.9%( 17.6% -1.4%| 11.4% 6.6%| 23.7%
43 10.5%| 13.3% -0.2%| 15.6% -0.9%| 17.0% 15.5%| 16.4% 4.0%| 12.2% 13.3%| 22.1%
51 11.3%| 17.1% 3.2%| 17.5% 4.0%| 18.3% 15.7%| 21.4% 1.1%| 17.0% 18.3%| 25.5%
109 9.2%| 14.4% 3.2%| 15.9% 45%| 16.2% 13.2%|( 17.9% 2.2%| 14.6% 16.1%| 21.4%
Remark : Total Return 5mmn5uaﬂﬁ'm|ﬁauﬁuﬁwlsnvouu'ouloa'llfuq 25-Nov-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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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

183
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® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
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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)
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MSCI WORLD
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Thai Stock Market (Earning Yield Gap)

v SET Index Earning Yield 183
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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,
«q} «{ﬂ/ 5’9'05”% » Q/rib ,090,‘5 &u Qﬂv ZIMNIQIQINIQIQIQIQIEIEI
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“ 2 (?" “ - = r?" o o 2
[ Net Profit =Net Profit Margin ” ” ” ” «
FX Gain/Loss US@nfunann
SET : Revenue 10-Sep-24 (\"IeL‘J,alﬁvaum"umn Bloomberg )
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’ 37.8
500 - 4.64 458 4.6 sa0 453 447 462 50,000
< 450 4 412 4.29 4.26 : 40,000
8 .
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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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