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T +1.1500 33.75 +0.50 1.50 328850 1101941
DELTA +1.0000 70.00 +1.00 1.45 63942 448046
EH +0.4300 251.00 +8.00 3.29 40783 1016900
PTTEP +0.4800 152.00 +1.50 1.00 129008 1952646
CPAXT +0.4250 33.25 +0.50 1.533 48071 158692
SCC +0.4000 251.00 +4.00 1.62 12233 305777
BDMS +0.3200 29.00 +0.25 0.87 299998 869953
AOT +(0.2875 65.75 +0.25 0.38 287458 1889505
TRUE +0.2780 815t +0.10 1.24 691151 557888
GULF +(0.2350 +0.25 0.61 124186 515415
MINT +0.2300 32.50 +0.50 1.56 90889 294187
EA +(0.2250 31.00 +0.75 2.48 80223 249248
INTUCH +(0.1950 T +0.75 1.09 42511 294157
OR +(0.1940 18.70 +0.20 1.08 221280 413694
BEM +(0.1845 8.40 +0.15 1.82 361842 301379
GPSC +0.1725 49504 +0.75 1.54 52819 262284
TIDLOR +0.1610 21.50t  +0.70 3.37 190592 407505
BGRIM +0.1575 26.50 +0.75 2.91 101788 268560
TOP +0.1350 54.00 +0.75 1.4 113576 610456
DIF +0.1290 71.95 +0.15 1.92 58074 46135
CCET +0.1176 2.40 +0.14 6.19 158018 37562
KTB +0.1130 16.801  +0.10 0.60 137118 229300
B +0.1100 41.50 +1.00 2.47 65138 2681M1
HMFPRO +0.1060 10.50 +0.10 0.96 252088 264702

C +0.1050 43.25 +0.50 117 18170 78241
PSL +0.0975 8.60 +0.75 9.55 381815 324857
MTC +(0.0850 45.00 +0.50 1.12 18373 82559
MBK +0.0800 17.30 +0.50 2.98 60312 103845
CKP +0.0780 3.98 +0.12 3.1 115032 45655
NUSA +0.0735 0.36 +0.07 24.14 2848947 98251

|SETImpact Loss |impact | Trade _|Change |%Chg _lVolume __|valve | ____|
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SET 1369.92 +6.67 +0.49% Vol Praoj. 0.001363.25-100.00 % 17:03
GAP: - SET Index

B.Vol Bid Ask ONol  Avg. 30.03 %Buy 51.45 %Sell 48.55

Open 1367.28 Volume12490627D %B-S 2.90

High 137272 Vol5D 13662160 Value 37511996

Low 136426 Mktcap16931861 %Mcap 100.00

Prev  1363.25 BVPS N/A  P/BV 1.32

%Swing  0.62 EPS N/A  P/E 17.92

%E_Vol % % %0 Vol Impact +6.670 DPS N/A  Yield(%6) 3.39

SET 136992 +6.67 +049% 37512.00MB Gain 256 Lose 190 Unch 217 P/E

17.92




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
6-May CH Caixin China PMI Services Apr 52.6 52.7
EC PPI YoY Mar = -8.3%

7-May EC Retail Sales YoY Mar -0.4% -0.7%
9-May us Initial Jobless Claims May-04 -- 208k
CH Exports YoY Apr 3.98% -7.50%

CH Exports YoY CNY Apr -- -3.8%

10-May us U. of Mich. Sentiment May P 76.9 77.2
11-May CH CPI YoY Apr 0.18% 0.10%
14-May us PPI Final Demand YoY Apr -- 2.1%
usS PPI Ex Food, Energy, Trade YoY Apr -- 2.8%

15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 -- 2.5%
EC GDP SA QoQ 1QP - 0.30%

us Empire Manufacturing May -- - 14.3

usS CPI YoY Apr -- 3.5%

us CPI Ex Food and Energy YoY Apr -- 3.8%

us Retail Sales Advance MoM Apr 0.4% 0.7%

16-May JN GDP Annualized SA QoQ 1QP -1.7% 0.4%
us Building Permits MoM Apr 1.2% -4.3%

us Initial Jobless Claims May-11 -- --

us Manufacturing (SIC) Production Apr -- 0.50%

17-May CH Retail Sales YoY Apr -- 3.1%

EC CPI YoY Apr F = 2.40%
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" pInnsURUINY/0n SETS0/SET100 won 1 n.A.24 IneldsnAnUn 30 1U.8. RUNANASN9:ITAUONUAST
SET50 Ao BCP, ITC, TIDLOR lla:AuUNAIA319:00n91NN1SAUOCUAST SET50 Ao COM7, KCE, SAWAD

" Event A0y UMK : Aolavadoondu(9) Ama 3.98% yoy (USD term:; IFounou -7.5%) Day
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US Labor Market Downshifts 4-May-24
Job growth and hourly earnings moderate, while unemployment rate rises to 2.9%
------------------ L S SO PP RPN B
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CME FedWatch Tool DAOLSEC

FED FUND FUTURES AsS Of 6_May_24

Z0k4 2G4 ZaN4 2004 ZauU4 Z0v4 Fie £ Z3Z4 ZOFD 2GS ZOHG PN ZOKS

946733 946900 94.6975 947325 | 945025 948775 948475 950275 | 951100 8952075 952850 953.3450 | 85.4375

CME FEDWATCH TQOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE | 350-375 275-400  400-425 425-450 | 450-475 A75-500 500-525 525-550

B/1272024 00%| 00% 00% 00% 62%| 938%
32024 0.0% ) 0.0% | 00% ) 0.0%  0.0% 1.4% 72.0%
91572024 00% | 00% | 00%| 00% 0.7% 13.8% : 36.2%
M2024 0 0.0% | 0.0% | 0.0%) 03% | 54% 26.6% | 446% 23.1%
12182024 | 00%| 00% | 0.1% | 3.0% | 166% | 36.1% | 33.3%  11.0%
12972025 | 0.0% | 0.1% | 1.4% ) &89%  25.0% 349% | 23.6% 6.2%
31972025 00%| 0.8% | 54% 175%  303% 288% | 143%  29%
43072025 03% | 2.5% | 100% | 224%  297% 233% | 99% 1.8%

CME FEDWATCH T2OL - CUMULATIVE MEETING PROBAEILITIES

MEETING DATE | 425-450 450-475 475-500 A00-525 525-550

61272024 0.00 % 0.00 % 0.00 % 6.15 % 93.82 %
TIA12024 0.00 % 0.00 % 0.00 % 26.92 % 71.08 3%
SME2024 0.00 % 0.00 % 0.00 % 7892 % 21.08 %
172024 0.00 % 0.00 % 13.18 % 64.52 % 0.00 %
12152024 0.00 % 0.00 % 67.74 % 3226 % 0.00 %
12972023 0.00 % 10.92 % 89.08 % 0.00 % 0.00 %
392025 0.00 % G4.64 % 3536 % 0.00 %% 0.00 %
4302023 2.92 % 97.08 %% 0.00 % 0.00 % 0.00 %

httos../www.cmegroup.comy/markets/interest-rates/crme-fedwatch-tool.htm/



https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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source : Bloomberg 57U 1ae DAOL Strategy l, ‘l
: Growth  Growth : i DM %ofFull  AIaA1sal
1Q-24(f)  4Q-23 1Q-23 I YoY QoQ Market 2024 () Yearforecast Juaooy
- wl - - : - - : - - - -
TCAP 6,347 1,435 1,579 1 301.9% 342.4% | SET 7,009 91% 10-May-24
AOT 5,742 4,563 1,861 : 208.6% 25.8% : SET 22,049 26% 10-M ay-24
TOP 5,285 2,944 4,554 1 16.1% 79.5%  SET 15,512 34%  09-May-24
OR 3,417 193 2,975 : 14.8% 1,671.0% 1 SET 12,445 27% U-May-24
SAWAD 1,408 1,267 1,200 § 17.3%  11.2% : SET 5,430 26%  B5-May-24
SAK 754 208 175 :330.7% 261.7% 1 SET 841 90% 10-May-24
MEGA 522 473 453 | 15.2% 10.2% : SET 2,504 21% 10-May-24
MEB 405 111 87 : 367.5% 264.6% 1 MAI 434 93%  06-May-24
HANA 399 125 266 | 49.5% 219.3% : SET 2,161 18% 15-May-24
RAM 370 329 267 1 38.5% 12.4% | SET 1,293 29% 15-M ay-24
SAPPE 343 168 275 | 24.9%  104.2% | SET 1,303 26%  D-May-24
ICHI 329 295 222 1 48.2% 11.3%  SET 1,211 27% 10-M ay-24
TQM 239 204 209 : 14.5% 17.3% : SET 913 26% 10-M ay-24
TKN 197 167 166 1 18.4% 17.5%  SET 800 25% 10-May-24
ASIAN 182 45 51 :260.3% 300.3% : SET 511 36% 10-May-24
RBF 165 140 147 1 12.3% 18.0% | SET 847 19% 10-M ay-24
WHAIR 143 51 77 : 86.9% 178.5% : SET 551 26% 10-May-24
SFLEX 54 44 41 |\ 31.4% 20.9% , SET 227 24% 10-M ay-24
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

DAOL Portfolio Accumulated Return
3-May-24
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Portfolio Performance DAOLSEC

3/5/2024 0:00 Market Price
DAOL Portrolio OR Y% Holg 0 0 0 alue O arket Value A 0 Y% (Ga 0

KTB BANK 10% 16.60 6,400 106,240 16.80 107,520.00 1,280.00 1.20%

LH PROP 10% 7.20 14,800 106,560 7.20 106,560.00 - 0.00%
AAV TRANS 10% 2.38 45,200 107,576 2.38 107,576.00 - 0.00%
Total 30% 320,376 321,656 1,280

CASH 70% 747,964

Total Portfolio 1,069,620 6.96%
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@ nasns @ Theme aunu

" | AUKUNAINGR:ISIBD fABUY :IRUKtNTUgS:AU 1380 9/ list VouRUNISIIU=UNIWD

" »aInUI:NauUIIAUKUNND Kay ANNAANA anikdo 3 £ Us:Nousios Ao AOT, WHA, FORTH* Iwaifunnlsgovau @o
WUIUNEYAEID NagNSauIKiJouU 1-29U)
Dy Sy Sy ->
Sunaufo daurulrinsy theme " Unnagnsiunainrpmus:inA NgaenauuIu=UnKUIU (IFAYIIASUININIAIR:R) IIazIa
(S199U) ILURUVURTHeY Ko Fnanunsnin:ausennatinasnanany ISTARKUNY:AvINEodISedl]S nduvudy

: v u WICE) nguduoon(HANA) naunausialfin:susennaty(BDMS, BH
anawnaaduldnau nsolaanan (, A.A) ' (HANA) na o ( o ) ) o
; . HUNUNISNISVIY Short (S1897UYN SET) NUMdlav short PjunIlJU NVDR nanaJogiu

hununaunu UNs cover short Uoo:d1Aty Ao AOT, KBANK, ADVANC Uin9:10udiryry1rudn Auinantinnaegnsonau

Tuvru:zNKUNQN short UINTU Ao CRC, PTTEP fionarunefivsiAAunave:usumnoanay

" puluwasmduu I1s1U1 BDMS unfuwasn

= juluwosn Us:nousios BDMS(10%), LH(10%), AAV(10%) ia: KTB(10%) wosanu DAOL



wSET

20 dunurnannSwann Short-Sell

ioyamsvigvosanailiilétodu

Vagamsvwbas’mﬁﬂdlu'[ﬁ'goﬁu (Outstanding Short Positions) |fJU\"/agasw:“)ur‘immmha‘nnéwaiq ASusevIUINAUNBN

BaunBne:=UsulsisremsidolsisuidavoyamssorunannsweongnArdoldoinu 60 Sulu9NdURgNANVIELoSH

DAOLSEC

As of 07-05-2024

nannswe 19 Apr 24 22 Apr 24 23 Apr 24 24 Apr 24 25 Apr 24 26 Apr 24 29 Apr 24 30 Apr 24 2 May 24 3 May 24 nusltu
AOT-R 106,361,000 105,494,400 104,092,700 103,876,700 103,711,100 104,513,300 104,117,200 104,323,000 99,539,100 102,622,600 I I (11 l Il =
DELTA-R 70,295,800 68,468,740 67,490,400 68,757,100 69,384,900 70,359,340 76,394,740 77,596,940 74,604,740 74,312,440 | _ om I I [ ] |
PTTEP-R 27,997,200 27,271,600 26,587,900 26,204,500 27,493,800 27,343,000 26,213,100 28,187,400 29,168,100 29,603,100 |l m_ mm_ N I I
KBANK-R 33,688,400 33,849,153 34,580,853 34,411,053 34,813,853 35,253,200 35,109,500 34,269,700 24,343,700 24,330,200 [HEARRRD
BTS-R 424,671,394 404,591,294 394,125,150 395,208,050 395,535,577 395,021,971 387,178,971 383,124,442 360,748,543 359,339,050 I [ TTIITT .
SCC-R 11,608,450 11,409,250 11,458,450 11,580,250 11,646,250 11,582,950 11,435,750 11,510,250 9,861,250 9,842,250 [NHMANENN
ADVANC-R 14,066,300 13,726,900 13,806,800 14,186,700 14,172,400 14,356,300 14,595,270 14,800,270 9,765,470 8,718,170 [INARARND.
LH-R 309,447,700 301,268,700 294,499,500 301,031,800 301,871,200 305,681,368 301,200,368 306,144,168 280,426,568 284,403,968 I I | I l I I I -
PTT-R 75,844,200 71,832,700 71,439,200 74,610,400 75,168,800 75,228,400 77,854,800 78,007,300 76,710,500 77026400 |@_ mmmBNN
AWC-R 480,669,700 454,684,500 446,887,600 445,011,100 441,907,600 438,494,000 416,324,400 414,458,300 376,941,100 373,971,600 I I (T1 1"
AOT 20,992,100 19,361,900 20,286,500 20,687,200 20,414,700 19,612,500 15,543,800 15,667,200 16,838,700 16,408,900 ([HpMIAE ..
CPALL-R 54,399,053 52,349,353 53,433,253 53,546,653 53,965,253 57,086,753 57,794,053 58,036,153 44,265,953 47,284,953 l (11 ll I I -
CRC-R 44,312,667 43,897,967 45,807,167 46,550,667 46,795,867 46,864,167 46,384,526 46,643,076 57,899,876 61,392,876 | e I I
EA-R 78,657,900 74,367,400 74,696,300 74,618,900 73,368,800 72,591,400 69,381,100 69,298,800 64,038,800 63,774,000 I I l I | 1T
GULF-R 45,337,900 46,138,000 46,326,400 47,759,500 48,009,800 49,903,000 48,346,200 47,788,300 42,628,100 43,146,400 |mmm il ll I l L
MINT-R 47,138,532 47,639,932 48,487,932 47,919,432 49,988,832 50,369,832 48,935,732 49,664,732 41,547,932 a2sson mulniinl
PTTGC-R 34,778,800 30,495,700 31,529,300 31,494,100 31,820,800 31,728,200 30,584,400 30,821,500 28,038,300 27,836,900 I M1 T .
MTC-R 30,336,500 30,537,000 30,556,800 31,156,800 31,121,200 30,602,100 30,295,100 30,560,700 29,267,600 29,447,300 \m N I Il gl __
BH-R 6,861,000 6,453,100 6,324,300 6,431,000 6,708,600 6,497,000 6,374,300 6,368,800 4,389,100 asaz,000 [lEmninEn
CPF-R 64,417,600 59,634,900 57,250,100 57,942,000 59,006,900 59,078,800 56,536,900 58,142,500 49,955,480 50,996,080 I Ienliml__
Source: SET nuoy: Ku
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$i CASH BALANCE

7 May 2024

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

*MGI 7 W.A. 67 =24 W.A. 67

KannSwenan Cash Balance

nannswei SuISugiu— dudn
*APO 22 1.9, 67 —10 W.A. 67
*SABUY -W2 22 1U.9. 67 —10 W.A. 67
*24CS 29 1U.9. 67 =17 W.A. 67
*BKGI 29 IU.4. 67 —17 W.A. 67

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (£) 02851 1800 &) \Wwdaol.
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Iran's Attack on Israel

|:| Territories with Iranian-backed militias

Hezbollah fired Katyusha
rockets at Israeli targets near
the Lebanon-lsrael border

LEBANON
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Source: Bloomberg reporting

v Iran directly launched drone
' | and missile attacks towards
Israel late Saturday

e

After Iran's attack, Houthis
launched drones from three
rebel-controlled provinces in
Yemen

IRAN

)

500 km

300 mi

Bloomberg
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Five Takeaways From Iran’s Direct Attack on Israel

Iran said its attack, a response to a recent strike on its diplomatic compound in Syria, was
a success. Its mission to the UN posted on X that the matter “can be deemed concluded,”

warning the US to stay out of the conflict

While the US and other nations sought to head off a full-blown regional war, Israeli Prime
Minister Benjamin Netanyahu underscored the uncertainty ahead, saying Sunday that
“whoever strikes Israel, we will strike him.” Israel intercepted the overwhelming majority of
missiles and drones fired by Iran, but a young girl was badly injured and an army base

damaged

Asian stocks fell, weighed down by both Middle East tensions and the prospect of US rates
staying higher for longer. Brent crude initially gained, but quickly fell back to be little

changed. Gold rose to a near record

The foreign ministers of Iran and Saudi Arabia spoke by phone about the crisis, though few
details were given. In a sign the situation could be stabilizing, Iran lifted a suspension on

both domestic and international flights from its capital early on Monday

The US said it stands by its ‘ironclad’ support of Israel’s security. It told the UN Security
Council that in consultation with other nations, it “will explore additional measures to hold
Iran accountable” at the UN. The UK, France, EU and others condemned Iran’s attack.

Russia blamed Israel’s war in Gaza for the crisis

nu @ Bloomberg Strategy Research
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* Zaynabiyoun Brigade
* Fatemiyoun Division

Badr Organization
 Kataib Sayyad al
Shuhada

the Assad regime and supporting its other partners and

https://www.wilsoncenter.org/article/irans-islamist-proxies

proxies in Syria, Irag, and Yemen.
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Explosions Heard in Isfahan in Central Iran

ISRAEL

300 mi

500 km
(® mapbox

Source: Local media
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Israel vs Iran Military Power Comparison: Which country is stronger?

DAOL SEC

Apr 17, 2024

Land Power

Parameter Iran | Israel
Tanks 1996| 1370
Armoured Vehicles 65765|43407
Self-Propelled Artillery 580| 650
Towed Artillery 2,050{ 300
Mobile Rocket Launchers 775 150

Naval Power
Parameter |Iran|Israel
Fleet Strength 101 67

Aircraft Carriers 0 0
Helo Carriers 0 0
Submarines 19 5
Destroyers 0 0
Frigates 7 0
Corvettes 3 7
Patrol Vessels 21 45
Mine Warfare 1 0

ISRAEL

= ‘
e

A
XX
Ex A

\/

| | IRAN VS ISRAEL
Y 4 MILITARY POWER
S & ECONOMIC

POWER COMPARISON//||

https://www.nrclitchi.org/israel-iran-military-power-comparison/

Air Power

Parameter Iran |Israel
Total Aircraft 551 612
Fighter jets 186| 241
Dedicated attack aircraft 23 39
Transport aircraft 86 12
Trainers 102f 155
Special Missions 10 23
Aerial Tankers 7 14
Helicopters 129| 146
Attack Helicopters 13 48

Strategy Research
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What's Next for Crude QOil? Analysts Weigh In After Iran's Attack

DAOL SEC

‘Risk Premium’ — Goldman Sachs

“We estimate that oil prices already reflect a $5-to-$10-a-

barrel risk premium from downside risks to supply,” before the weekend attacks
by Iran, Goldman Group Sachs Inc. analysts including Daan Struyven said in a
note. “The potential Israeli response to Iran’s attack is highly uncertain and will
likely determine the extent of threat to regional oil supply.”

Iranian crude production has risen by more than 20%, over the past two years to
3.4 million barrels a day, or about 3.3% of global supply, the analysts said. So,
“if the market were to price a higher probability of reduced Iran supply, then this

could contribute to a higher geopolitical risk premium,” theyaid.

‘Escalation Is Unlikely’ — ANZ Banking Group

“The fact that the attack was so well-telegraphed suggests any further escalation
is unlikely,” said Daniel Hynes, senior commodity strategist at ANZ Banking
Group Ltd. “The geopolitical risk premium is also elevated, so it doesn’t warrant
any further gains until Israel’s response to this attack is clear.”

“The market needs to see further evidence that supply is at greater risk before
pushing prices higher,” he added.

Strategy research

‘Already Priced In’ — ING Groep

“The market had already priced in some form of attack, while limited damage
and no loss of life means the potential for a more measured response from
Israel,” ING Groep NV strategists Warren Patterson and Ewa Manthey said in
a note. “How Israel responds is now the key uncertainty.”

For oil, “the first risk is that oil sanctions are more strictly enforced against
Iran, which could see anywhere between 500,000 to 1 million barrels a day of
oil supply lost,” they said. Other possible outcomes include Israel attacking
Iranian energy infrastructure or Iran blocking the Strait of Hormuz.

‘Sigh of Relief’ — Again Capital

“The oil market can breathe a sigh of relief, at least for now,” said John Kilduff,
founding partner of Again Capital LLC.

“There was lots of buying on geopolitical tensions last week, but as the story
developed, what didn’t happen was a real escalating of tensions.”

‘To the Shadows’ — RBC Capital Markets

The response from Israel’s government to Iran’s attack will determine whether the situation
leads to a wider war, or whether the risks of escalation abate, according to RBC Capital
Markets LLC analysts including Helima Croft. A significant Israeli retaliation could trigger a

destabilizing cycle, they said.

“In such a scenario, we think the risk to oil is not insignificant given the Iranian seizure of the
vessel in the Strait of Hormuz that preceded the missile and drone attacks,” the analysts
said. Still, “if Israel stands down or carries out a de minimis response, it seems that Iran

might very well take the opportunity to return this war to the shadows.”

‘Stricter Sanctions’ — A/S Global Risk Management

“The situation is fluid, and if Israel signals it will not retaliate, market tensions will ease,”
said Arne Lohmann Rasmussen, head of research at A/S Global Risk Management. The
market’s worst-case scenario is a closure of the Strait of Hormuz, although that outcome

seems unlikely, he said.
Instead, “stricter sanctions on Iran are likely,” he said. “The US-led sanctions on Iran are

already very comprehensive, but Iran has still been able to step up production and exports

over the last year.”

17-Apr-24
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Apr 28, 2024 23:40:06
Israel faces a stark dilemma as it weighs whether to invade
Rafah.

By Isabel Kershner

(New York Times) --

Israel faces a stark dilemma as it weighs a ground invasion of Rafah, Hamas’s last bastion in southern
Gaza, according to Israeli officials and analysts.

Should 1t go ahead with a full-scale attack? Or should it suspend the operation in favor of a possible
cease-fire deal with Hamas for the release of hostages still held in the enclave?

The prospect of an either-or decision to hold off temporarily on invading Rafah, or even permanently,
comes as Prime Minister Benjamin Netanyahu faces intense pressure both abroad and at home.
International diplomats are pushing to break a deadlock in cease-fire negotiations, and will meet this
week in Saudi Arabia for talks, and hard-liners within Mr. Netanyahu’s government are insistent that
the Rafah operation goes ahead soon.

Israel Katz, the Israeli foreign minister, made the equation clear this weekend.

“If there will be a deal, we will suspend the operation™ in Rafah, he told Israel’s Channel 12, echoing
what officials have been saying privately about the planned ground invasion of the city that has
alarmed Israel’s allies. Mr. Katz is a member of Mr. Netanyahu's security cabinet, but not the smaller
war cabinet overseeing the campaign in Gaza. Both groups have met in recent days to discuss the
issues.

And Benny Gantz, a member of the war cabinet, struck a similar tone on Sunday. While “entering Rafah
is important for the long battle against Hamas,” he wrote on X, securing the release of the hostages
“is urgent and much more important.”
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Apr 30, 2024 05:58:30
Biden speaks to the leaders of Egypt and Qatar to press for

Hamas’s agreement on a new cease-fire.
By Peter Baker

(New York Times) --

President Biden spoke on Monday with the leaders of Egypt and Qatar as he sought to increase
pressure on Hamas to accept a deal that would result in a temporary cease-fire in the war in Gaza and
the release of some of the hostages held there.

According to a statement from the office of President Abdel Fattah el-Sisi of Egypt, he and Mr, Biden
discussed the negotiations and Egypt’s efforts to broker a cease-fire. They also reiterated their
support for a two-state solution, discussed the importance of containing the conflict to the region and
emphasized their opposition to a military escalation in the Palestinian city of Rafah, which Israel
seems poised to invade.

Mr. Biden also spoke on Monday with Sheikh Tamim bin Hamad al-Thani, the emir of Qatar. According to
the White House, Mr. Biden urged the Qatari leader “to exert all efforts to secure the release of
hostages held by Hamas,” saying that “this is now the only obstacle” to an immediate cease-fire.

Mr. al-Sisi and Mr. al-Thani have been prime intermediaries with Hamas through months of fitful
negotiations to reach a deal to halt the hostilities, and Mr. Biden hopes they will prod the group’s
leader, Yahya Sinwar, to accept the U.S.-brokered proposal on the table. On Sunday, Mr. Biden spoke
with Prime Minister Benjamin Netanyahu of Israel.

Karine Jean-Pierre, the White House press secretary, expressed a hopeful view of the prospects for an
agreement. “In recent days, there has been progress in talks,” she told reporters at the White House.

Like other American officials, Ms. Jean-Pierre said that Hamas, not Israel, was the obstacle to an
agreement.

“The onus is indeed on Hamas,” she said. “There is a deal on the table, and they need to take it.”
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Truce Talks Shift to Qatar as Hamas Hits Israel Border Crossing

Israel says projectiles fired from Rafah crossing killed three
Indirect talks with Hamas on hostage-truce deal inconclusive

By Alisa Odenheimer and Omar Tamo

(Bloomberg) —- Israel closed the Kerem Shalom humanitarian crossing into Gaza on Sunday after a rocket barrage was
fired by Hamas, as weekend talks on a potential truce broke up inconclusively.

The status of the talks was unclear after the latest round in Cairo: Hamas officials said their negotiators had returned to
Qatar to consult with the group's political leadership. CIA Director William Burns was also leaving Cairo for consultations
in Qatar, Reuters reported.

Israel and Hamas have been negotiating for weeks through mediators toward a potential truce that would include the
release of hostages held in Gaza and of Palestinian prisoners held in Israel. At the same time, Israel has threatened to
launch an operation in Rafah, where it says Hamas battalions remain intact, and where hundreds of thousands of
Palestinian civilians are sheltering.

President Joe Biden is scheduled to have lunch at the White House on Monday with King Abdullah Il of Jordan,
underscorlng the broader desire to contain the nearly seven-month conflict.
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
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Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 152.927 I
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Equity i i
Asia (11) i |
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Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)
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Net Buy/Sell unainumaus:ine DAOL SEC

LV | 1 = — 1 — —
KunyaAni1siioAsavvavlinasnuAtus:INAIWWan uinngn
03-May-24 : (IUSsuingudunau) sousoulne DAOL Strategy
’-------------\
AUNJ % Nshoguiu I' AUND % Nshioanav [
» yarAiguainu * | » yariuavnu 1
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BDMS 0.12% 540 I cen -0.20% e | |
PTTEP 0.47% 2,811 j BBt -0.48% 1,243
TOP 0.17% 207 I ror -0.03% 265 I |
BDMS 0.22% 1,031 [ TISCO -1.48% 1,142
ADVANC 0.03% 196 | crauL -0.05% 267l |
TOP 0.71% 853 j BH -0.51% -1,003
CPF 0.08% 129 | s« -0.86% -267 |
CREDIT 1.56% 508 j cPN -0.26% -735
TISCO 0.13% 103 | -0.21% 220 |
WHA 0.46% 351 J HMPRO -0.42% 574
KKP 0.22% 98 | & -0.51% 173 |
BTS 0.40% 333 jm -0.46% -487
SCGP 0.06% 88 | sH -0.08% -162 | |
CPF 0.19% 332 J ADVANC -0.08% -465
SPALI 0.22% 87 | prTeEP -0.02% -144 || |
oT 0.03% 296 TIDLOR -0.66% -398
KTB 0.03% 72 J v -0.18% -126 | |
TTB 0.16% 278 MTC -0.38% -361
------------J

HUNBIKG : YaARuaInuRIWL/an AMusruendusnufuRivasunlas TnelistnUnanan ifeilssuifieu (WlsyaAnanases)

source : Bloomberg, SETSMART , SET

KUEINA : YaANTuaINUARINL/an AMusrueNIUsURURIVAsUNlal TnetdstnUnanan Ieleuifiou (LUTdyaAianades)

source : Bloomberg, SETSMART, SET

7



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 06-May-24
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SCB 15,144 BSRC — (19,559) UNANISEUD 2021 ginudedo 1I0uUan
ADVANC 8,946 PTT (13,782) - e s B v
KTC 7,150 INTUCH  (13,424) NuNavNuNauu Iv18o KSov1y
BCP 4,807 CPN - (10,927) AIRIDaTU u1uiiudeauu
CK 4,296 SCC  (9,898) ‘
TOP 3,626 BTS  (9,843)
CRC 3,295 TTB  (9,406)




Foreign Net (Equity) - Accumulate
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US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016
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SET Index & Yields on Thai 10-year notes
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DOLLAR INDEX & THAI BAHT
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Commodity Index
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Brent & Net Position

DAOL
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Brent Hydrocracker (HCU) Refinery Margin M1
(FBHCM1 Index) = Futures
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price
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Russia Stock Market & Gas Price
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M1SWAUND Dividend Yield &y DAOL SEC

High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Last price Last DPS Est DPS 24(f) div yield Frequency 5 days avg volume
Bt/sh Bt/sh % (times)
SIRI 1.69 0.10 0.16: 929 | Semi-Anl 106.56
SCB 106.00 7.84 8.90 8.40 | Semi-Anl 798.43
AH 21.10 0.95 1.75: 8.29 : Semi-Anl 31.89 High Dividend : Property Fund & REIT 03 M 24
BRI 6.55 0.60 053, 8.02 |  Semi-Anl 26.91 ——— -May-
TISCO 96.75 5.75 7671 7.93 1 Irreg 409.10 div yleld last
TASCO 16.30 1.00 1.231 7.56 : Semi-Anl 39.24 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
MC 12.30 0.50 0.92) 7.44 |  Semi-Anl 15.21 year
ot mom o em el e 00 men ot
' ' ' 18 Sem-An 2663 B-WORK 4.20 0.23 072 1 18321  Quart 169  Leasehold
sc 3.48 0.16 0.25] 713 1  Semi-Anl 32.13 : : e > uarter : easeho
LH 7.90 0.30 0511 7.06 : Semi-Anl 439.80 GVREIT 5.50 0.20 0.78 14.40 Quarter 6.89 Leasehold
SUN 4.66 0.21 o,33: 6.97 |  Semi-Anl 43.48 EGATIF 6.05 0.1 0.26 : 13.70 : Quarter 0.79 n.a.
RATCH 28.75 0.80 1.981 6.89 : Semi-Anl 67.77 CPTGF 5.30 0.13 0.46 1 13.41 | Quarter 1.24 Leasehold
ORI 7.05 0.30 048} 6.85 | Semi-Anl 23.39 SPRIME 4.40 0.14 0.44 : 13.14: Quarter 1.23 Leasehold
TACGC 535 0.19 odt 6821 Semi-An 28.57 DIF 7.95 0.22 0.96 | 1176 I Quarter 40.69 Freehold
SUSCO 3.98 9.20 027, 678 4 SemiAn 10.33 ALLY 5.70 0.16 0.00 | 1158 |  Quarter 256 #N/A
. . . v = 1 1
ngh Dividend Yield Stock (H‘Uﬂ?'lﬂljuwa 1 ﬂS\]/U) CPNREIT 10.30 0.36 0.85 I 11.32 i Quarter 55.55 Leasehold
) e LHHOTEL 11.30 0.27 1.33 1 9.56 | Quarter 9.23 Free&Leaseho
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: WHAIR 5.75 0.14 0.53 1 9.52 Quarter 2.02 #N/A
— — L — INETREIT 8.30 0.20 0.00 I 9.46 : 2 /
NYT 4.32 0.36 071 8.56 1 Annual 25.7 . . 20 0 Quarter o1 #N/A
sTGT 8.90 0.50 0.59 | 6.66 ) Annual 58.6 QHHR 6.75 0.19 0.00 | 8.92 | Quarter 1.27 Free&Leaseho
AP 10.80 0.70 0.69 | 6.38 | Annual 188.6 WHART 9.10 0.13 0.77 : 8.50 : Quarter 12.20 Leasehold
ASK 16.60 1.16 103l 6-20: Annual 6.9 AIMIRT 10.80 0.22 0.89 1 8.19 | Quarter 1.81 Freehold
STANLY 218.00 10.00 13.00 5.96 Annual 9.1 1 I
TEGH 2.86 0.10 0.17 ] 5.94) Annual 3.3 FTREIT 9.40 0.19 0.75 7.95I Quarter 8.94 Free&Leaseho
KTB 16.80 0.87 0.931 5511 Annual 1,126.7 BAREIT 9.70 0.18 0.58 L_____7_'92_! Quarter .83 #N/A
ILINK 7.00 0.39 0.38 : 5.431 Annual 7.36
THANI 2.30 0.02 012 5.39) Annual 10.99
ROJNA 7.35 0.40 0.36 1 4.90 | Annual 105.90
sis 26.00 1.05 1241 4771 Annual 26.68
BAM 9.05 0.38 0.42 463 : Annual 197.21
CIVIL 1.96 0.01 0.09 ] 459 Annual 2.06 _ . o4 o
TEAMG 416 0.18 1 4331 Annual 272 (update dUnra:zrtvnSy)
NETBAY 19.30 0.90 o0.83l 4.30 : Annual 17.39 = =
coM7 19.30 0.70 0.871 B s o o e w20 Annual 200.24 .

<P
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Market Indicators
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
6-May CH Caixin China PMI Services Apr 52.6 52.7
EC PPI YoY Mar = -8.3%

7-May EC Retail Sales YoY Mar -0.4% -0.7%
9-May us Initial Jobless Claims May-04 -- 208k
CH Exports YoY Apr 3.98% -7.50%

CH Exports YoY CNY Apr -- -3.8%

10-May us U. of Mich. Sentiment May P 76.9 77.2
11-May CH CPI YoY Apr 0.18% 0.10%
14-May us PPI Final Demand YoY Apr -- 2.1%
usS PPI Ex Food, Energy, Trade YoY Apr -- 2.8%

15-May CH 1-Yr Medium-Term Lending Facility Rate May-15 -- 2.5%
EC GDP SA QoQ 1QP - 0.30%

us Empire Manufacturing May -- - 14.3

usS CPI YoY Apr -- 3.5%

us CPI Ex Food and Energy YoY Apr -- 3.8%

us Retail Sales Advance MoM Apr 0.4% 0.7%

16-May JN GDP Annualized SA QoQ 1QP -1.7% 0.4%
us Building Permits MoM Apr 1.2% -4.3%

us Initial Jobless Claims May-11 -- --

us Manufacturing (SIC) Production Apr -- 0.50%

17-May CH Retail Sales YoY Apr -- 3.1%

EC CPI YoY Apr F = 2.40%
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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)




5.50
2.50

DAOLSEC

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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)

10,000,000 - ~ 5,600,000
7,326,278
9,000,000 - . . - 5,100,000 [
O &000.000 ISUN1SS:zUNNCovid-19 S
g T 4,600,000 =
= 7.000,000 - 4,572,595 S
o —
= 6,000,000 - - 4,100,000 =
=
5000000 - 3,600,000 -
L o
L. 4,000,000 - - 3,100,000 O
L]
3,000,000 -
e - 2,600,000
2,000,000 -
1,000,000 - - 2,100,000
0 T T T T T T T 1,600,000
04-Jan-17 04-Jan-18 04-Jan-19 04-Jan-20 04-Jan-21 04-Jan-22 04-Jan-23 04-Jan-24

—FED Reserve Balance Wednesday Close —ECB Balance Sheet (Million Euro)




700,000.00
600,000.00
500,000.00
400,000.00
300,000.00
200,000.00
100,000.00
(100,000.00)
(200,000.00)

20-Nov-19
26-Feb-20

09-Sep-20
16-Dec-20

03-Jun-20
24-Mar-21

30-Jun-21

06-10-21

12-01-22

20-04-22

27-07-22

02-11-22

08-02-23

I FED Reserve Balance Wednesday Close

17-05-23

23-08-23

29-11-23

06-03-24

60,000,000
55,000,000
50,000,000
45,000,000
40,000,000
35,000,000
30,000,000
25,000,000
20,000,000

- Bloomberg United States Exchange Market Capitalization USD

350,000.00

300,000.00 -
250,000.00 -
200,000.00 -
150,000.00 -
100,000.00 -

50,000.00 -

(50,000.00) -
(100,000.00) -

' 06-Jan-21

10-Feb-21

17-Mar-21

21-Apr-21

26-May-21

30-Jun-21
04-08-21

08-09-21

13-10-21
17-11-21

22-12-21

26-01-22

02-03-22

06-04-22
11-05-22

15-06-22

20-07-22

24-08-22
28-09-22
02-11-22
07-12-22
11-01-23

mmFED Reserve Balance Wednesday Close

15-02-23

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

N MmN mmmon mnon on
R R S A
mgmr\comOﬁNw—u
292395 HaGb
N O = 1N A MmO N N
N NN OO -+ NN mM

\

~y

—— Bloomberg United States Exchange Market Capitalization USD

06-03-24

10-04-24

- 60,000,000

- 55,000,000

- 50,000,000

- 45,000,000

- 40,000,000

r 35,000,000

- 30,000,000

DAOL SEC

(15,274.00)
(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
(27,338.00)
(29,610.00)
(45,575.00)
(735.00)
(32,502.00)
(3,086.00)
(40,314.00)

29-11-23
06-12-23
13-12-23
20-12-23
27-12-23
03-01-24
10-01-24
17-01-24
24-01-24
31-01-24
07-02-24
14-02-24
21-02-24
28-02-24
06-03-24
13-03-24
20-03-24
27-03-24
03-04-24
10-04-24
17-04-24
24-04-24
01-05-24

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
7,366,592.0
7,326,278.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth
World Market Cap. (Trillion USD) 30-Dec-16 66,383,155
140 e 122 Rosser: 29-Dec-17 81,434,892 23%
12 rg ~o3 [ 98 31-Dec-18 69,647,068 -14%
o o BN T[] [ Y 31-Dec-19 86,990,167 25%
= \ / N 31-Dec-20 103,229,711 19%
2 40 \/ 31-Dec-21 121,522,850 18%
~ 20 10 30-Dec-22 97,867,296 -19%
Jesve s o . L N 29-Dec-23 111,605,590 14%
G\r C\' (/,'\r G’\/ C’L (l,’lx C’\/ *,’1/
¢ & F F & & & 3-May-24 115,064,492 3%
v > ) i) %) ) v
C—IWorld Market Cap. —— Growth
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P/E mannruanAny<

Market P/E (current & Forward) WSTTEREEEE . 06-May-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) = Forward ('25) DIVId?nd . Curr_ent LAST UPDATE TIME
. . Yield Earnings Yield
Current 12M 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,589.59 15.79 E 13.97 E 13.26 4.10 6.33 03-May-24 . Requesting D sintaLdis
PSE - PHILIPPINE SE IDX PH 6,615.55 12.37 ; 11.10 = 10.12 2.64 8.08 03-May-24 . Requesting D fla1ilua
Straits Times Index STI Sl 3,292.93 11.66 = 10.69 ; 10.30 4.93 8.58 03-May-24 . Requesting D §yd11l5
KOSPI INDEX SK 2,676.63 E - 03-May-24 . Requesting D . wials
o TAMWANTAIEXINDEX ~~ ~ TA ~ 2033032: 2439 - 1 = 03-May-24 .Requestlng D“meu
. STOCK EXCH OF THAIINDEX 1 1,369.92 ¢ 03- May - 24

THAI SET 50 INDEX

o 73 e 15_. S ek dbobetiseill

Requestlng ifj Ine (SET50)

- Requesting D du1adldie

. Requesting D qu (A-Shares)
. Requesting D 31 (Composite)

. Requesting D #1554 (Dow Jones)
. Requesting D @354 (S&P-500)
. Requesting D @354 (Nasdaq)

-Requesting D 1]y (Nikkei)

. Requesting D #1351/ (300 133n)

. Requesting D #1151 (50 u31n)

. Requesting D #1531/ (600 133n)

. Requesting D naaviulan (MSCI)

S&P BSE SENSEX INDEX . 8.28 1.19 03-May-24  Requesting D duiic
JAKARTA COMPOSITE INDEX ID 7,134.72 E 11.88 3.76 (877.27) 03-May-24
HO CHI MINH STOCK INDEX VN 1,221.03 E 9.34 1.65 6.64 03-May-24 . Requesting D 13a6111
SHANGHAI SE A SHARE INDX CH 3,254.70 . 10.16 2.72 (1,164.71) 30-Apr-24
SHANGHAI SE COMPOSITE CH 3,104.82 - 10.16 2.72 (1,162.23) 30-Apr-24
HANG SENG INDEX HK 18,475.92 10.40 E . 8.54 3.83 9.62 03-May-24 . Requesting D gavny
DOW JONES INDUS. AVG us 38,675.68 22.44 = E 16.95 1.88 4.46 04-May-24
S&P 500 INDEX us 5,127.79 24.53 . . 18.58 1.39 4.08 04-May-24
NASDAQ COMPOSITE us 16,156.33 38.58 - 23.80 0.74 2.59 04-May-24
CAC 40 INDEX FR 7,957.57 14.02 E - 12.98 2.98 7.13 03-May-24 . Requesting D ¢l591aa
DAX INDEX GE 18,001.60 15.02 = E 11.65 2.93 6.66 04-May-24 Requesting D Laa537u
NIKKEI 225 JN 38,236.07 27.28 . C 20.05 1.65 3.67 02-May-24
FTSEUROFIRST 300 INDEX EC 2,003.06 15.24 1 . 13.08 3.17 6.56 03-May-24
Euro Stoxx 50 Pr EC 4,921.48 14.55 E a 12.78 3.08 6.87 03-May-24
STXE 600 (EUR) Pr EC 505.53 15.35 = E 12.65 3.17 6.51 03-May-24
MSCI WORLD MULT 3,361.41 21.01 ; C 16.74 1.84 4.76 04-May-24
I’ '}

*

4pEEEEEEERS

Source : Bloomberg
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06-May-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current ! FWDPE - FWD P/E

Market EPS &S EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)

ULALG e 89.6 66.2 106.3 105.6 113.8 119.9 6.3 14.0 13.3
Aadud 474.3 292.6 343.1 533.7 594.2 653.5 8.1 & 11.1 10.1
oA 1ls 228.6 153.0 181.6 315.4 310.5 319.8 8.6 10.6 : 10.3
LAURATE 135.2 108.7 244.9 140.1 252.0 310.2 52 . 10.6 8.6
Teniu 619.8 672.6 1,224.3 853.9 1,109.9 1,315.8 4.1 = 18.3 = 15.5

lna (SET) 7865 234 5o in ST N 764 0 922 i 104.0 ¢ 228 14.9 ;. E .................... 13.2
Ine (SET50) 53.7 33.7 49.5 48.1 54.7 61.6 5.9 i - 15.4 : = 13.7
auLde 1,698.3 1,774.5 1,930.2 2,978.6 3,508.3 4,041.3 42 . 21.1 18.3
Aulafiide 303.3 181.6 244.4 - 829.3 547.7 600.8 - 377.3 13.0 : 11.9
aauu 60.7 53.3 82.9 85.0 108.4 130.7 6.6 11.3 9.3
3u (A-Shares) 224.7 203.5 243.7 222.4 288.9 320.4 - 1,164.7 11.3 : 10.2
Au (Composite) 215.3 194.2 232.5 212.2 275.6 305.7 - 1,162.2 : 11.3 10.2
daang 2,416.7 2,146.0 2,076.1 1,901.4 2,008.7 2,163.9 9.6 9.2 : 8.5
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,820.2 2,038.5 2,281.3 45 : 19.0 17.0
1351 (S&P-500) 163.6 142.9 198.5 223.1 245.1 275.9 4.1 20.9 : 18.6
a1ds4 (Nasdaq) 316.0 306.5 436.5 464.5 565.5 678.9 2.6 : 28.6 23.8
AT 361.9 231.2 410.7 570.4 568.8 612.9 7.1 14.0 : 13.0
Leasiu 841.1 668.0 1,078.5 1,398.0 1,372.0 1,545.4 6.7 : 13.1 11.6
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,459.2 1,716.0 1,906.6 3.7 22.3 : 20.1
151 (300 v3sEn) 103.6 78.6 111.1 147.0 141.8 153.2 6.6 & 14.1 13.1
g5l (50 v3En) 238.5 174.1 247.7 355.8 357.3 385.1 6.9 13.8 : 12.8
151 (600 u3En) 25.8 18.7 27.1 36.3 36.8 40.0 6.5 1 13.7 12.7
aalaviulan (MSCI) 128.6 104.6 152.3 171.4 178.5 198.5 4.8 & 18.6 * 16.7

*
ssmsnmnnnnns?®
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“IIIIIIIIIII..

06-May-24 EPS Growth EPS Growth EPS Growth fEPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 7.8% 5.4%
RN -38.3% 17.3% 55.5% = 113% = 10.0%
&oATals -33.1% 18.7% 73.7% - -1.6% = 3.0%
LNE TG -19.6% 125.2% -42.8% = 79.9% 23.1%
entu 8.5% 82.0% -30.3% = 30.0% = 18.6%
"\ (SET) -70.3% 218.8% 2.6% = 20.7%; = 12.8%
\ne (SETS50) -37.3% 46.9% 27%] = 13.7% = 12.5%
Suifi 4.5% 8.8% 54.3% - 17.8% 15.2%
Suladiide -40.1% 34.6% -439.3% = -166.0% = 9.7%
Saauy -12.2% 55.5% 26% & 27.4% * 20.6%
§u (A-Shares) -9.4% 19.7% -8.8% = 29.9% - 10.9%
fu (Composite) -9.8% 19.7% -87% & 29.9% - 10.9%
ga9ny -11.2% -3.3% -8.4% = 56% = 7.7%
av¥5 (Dow Jones) -14.3% 39.0% 13% & 12.0% = 11.9%
av¥54 (S&P-500) -12.6% 38.9% 124% = 9.9% = 12.6%
av¥s4 (Nasdaq) -3.0% 42 4% 6.4% = 21.8% = 20.0%
H5oLAa -36.1% 77.7% 38.9% = -03% 7.8%
Lea Ty -20.6% 61.5% 29.6% = -1.9% = 12.6%
ity (Nikkei) -39.5% 122.8% -13.7% . 17.6% = 11.1%
gT51 (300 W3En) -24.1% 41.4% 323% - -3.6% = 8.0%
els1 (50 u5¥WN) -27.0% 42 2% 43.6% - 04% = 7.8%
els1 (600 u3HN) -27.8% 45.4% 34.0% - 1.3% : 8.5%
aanviulan (MSCI) -18.6% 45.6% 12.5% :‘ 4.1% . 11.2%

®apsnnnnnmnnnt




wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 1.7%| 13.5% 2.5%| 18.7% 3.4%| 235% 1.6%| 138% 2.6%| 21.2% 2.2%| 23.0%
1 month -2.9% 9.3% -0.5% 13.1% -0.0%| 14.9% -3.2%| 11.9% 0.0% 14.9% -4.7%| 16.4%
3 month 3.5% 9.2% 4.6%| 11.5% 5.9%| 13.3% 3.5%| 11.9% 0.9%| 171.1% 0.8%| 16.7%
6 month 19.4% 9.4% 12.7%| 127% 11.7%| 74.3% 21.5%| 11.6% -0.8%| 11.8% 22.2%| 16.0%
9 month 8.8% 9.9% 1.1%| 728% 0.5%| 74.3% 11.8%| 77.8% -8.1%| 11.7% 11.0%| 76.7%
12 month 19.2%| 70.0% 9.4%| 725% 6.9%| 13.9% 25.9%| 11.8% -8.5%| 71.6% 33.4%| 16.0%
Month to date -3.4% 9.6% -1.0%| 139% -0.3%| 15.8% -3.9%| 7122% -0.4%| 16.2% 4. 7%\ 17.4%
Quarter to date -3.4%| 96% -1.0%| 139% -0.3%| 15.8% -3.9%| 7122% -0.4%| 16.2% -4.7%| 17.4%
Year to date 4.4% 9.2% 1.1%| 71271% 1.8%| 7138% 6.3%| 71.5% -2.0%| 11.4% 4.2%| 16.4%
27 8.2%| 145% 1.9%| 15.4% 1.4%| 17.1% 10.2%| 178.2% -6.9%| 171.4% 10.5%| 23.7%
3U 41%| 714.0% -6.3%| 15.8% -7.9%| 17.2% 8.2%| 17.3% -1.3%| 11.4% 4.5%| 229%
4U 14.3%| 14.2% 6.6%| 76.0% 4.9%| 17.3% 17.3%| 17.6% 5.0%| 1732% 16.9%| 230%
50U 9.5%| 17.0% 1.6% 17.3% 1.5%| 18.0% 13.4%| 21.4% -1.0%| 16.9% 156.0%| 25.2%
10U 8.3%| 14.3% 2.8%| 15.7% 4.0%| 16.0% 12.6%| 17.8% 28%| 145% 15.5%| 21.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 6-May-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =i
108y 1532 90 )
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 10au 20.1 1IN0
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (ifin =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 7.0% 2000 74% 8.0% 8.0% -
6.5% 6.5%
; 600,000 % 6.3% 7.0% 7.0% -
S o 7.0% 7.0%
8 500,000 6.0% 6.0% - 659
[
S 400,000 326,251 5.0% 5.0% -
= 286,503 . 286,525
@ 300,000 269,128 y2 736 268,876 3.6% 400
- 205,484 : 221,529 4.0% -
£ 200,000 162,701 3.0%
= 160,937 3.0% - 3.7% 3.6%
100,000* 2.0%
2.0% . . . . . . . . . .
0 1.0% by by S N S S < < Q B
& X R & & 4 L P & o
I T S SR S S T § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 » ,%eQ i = ) b=l 2 = p o 2 Q b
o N o N o o o S of o
[0 Net Profit ==Net Profit Margin
FX Gain/Loss uS@niunain
(Voyaidousiuon Bloomberg )
SET : Revenue ’
500 - e 60,000 - arg 51737
30-Mar-24 4.58 4.53 4.44 4.41 4.52 50,000 - _
2 4.50 4.28 4.27 40,000 - 36.3
© : 30,000 -
oM 3.82 )
g 4.00 20,000 -
= 350 10,000 -
= 0 - 22,761,
g‘ 3.00 _;g'ggg 8,661 412 6248  -4083
c e i
g 250 -30,000 - 20,302
> -26,166
C 200 -40,000 -
AN A G
F N TN PPN
LA S SO S AR S S R A S
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17 %4a : PORT- SET100 & SSET

a51 Performance Ua9fUANUTIEIUNT (29 L1181, — 3 W.A.67)
" siulunasn 7 A2 SCB(10%), BCH(10%), RBF(20%), WHA(20%),
SAPPE(10%), ITC(10%), CBG(10%) WULAALA? UUINUNATNAILAUN

Y w N

iz‘u'lwawfwu
" dnsisuwasaszuddilay 418 BCH uae =58 CBG 45198721097 3 W.A.67

" LAADULNUTDIFUAY : -1.45% (SET100 Total Return : +0.79%)

wifrznsuingldrardadugainaaesdiaviangs meuiuaiadugarinsuesdilnivinae)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Portfolio Advisory 29 Apr - 3 May 24

s1mUn | dousimiiuzunli 1tnuesmAu :
. » Us:ziaununaule HUNBING
JuAns V180 amni
Cash 10%
sScB 10% 106.00 105.00 - 108.00 109.00 - 110.00 nisUsuulvureiRuduwaludnsingsvu @wiullegludos 60-80% veurils) Mk SCB ITuAuRLNaUTouNTL ...... wa Wb -0.47%
nasAIduIUves SCB ATNISIAUINAIIN0:VausSAIISUIAIS
BCH 10% 21.50 21.30 - 21.60 2170 - 21.80 mils 4Q WlianegwAnuoanu nanusllivssieguAonnislfiauBnus:AudsAuIn LU T -8.52% V18 Open IEIOUANS
(©)
RBF 20% 11.10 11.00 - 11.20 11.30 - 11.50 waus:neunisidnudllivveenon * -1.83%
WHA 20% 486  4.80 - 4.90 495 - 5.00 udoNINNISVIWRRUITL na:IfUs:Tvsionumsnisaduayunisadnuveannsy dh 3.96% 1BswmuUnduns (29)
AUSTUAUNU
SAPPE 10% 98.25 97.50 - 99.00 99.50 - 101.00 AANIS 1Q 9109NUMA 334 &1UUN (+22% YoY, +99% QoQ) * -4.17% BswmuUaduns (29)
AUSTUAUNU
ITC 10% 21.80 21.60 - 21.90 2200 - 21.10 Iﬁmﬁaaﬁmnﬁmavei\laonﬁv:swamuiué’r\wﬁﬁuﬁﬂahﬁﬂ||a:|ﬂu1'[uSﬁuﬁ]swn'md'm:n"rlﬁwuomiu SET50 soul@au n.A. * -5.51% 1EsnUaauns (29)
AUSTUAUNU
CBG 10% 69.25 69.00 - 69.50 70.00 - 71.00 waUs:neunsiWusid s1AMUUSURADAILIUIN * -0.11% T¥snlnaiiieto 151

duANS@EB w.A.)

SET100 Total Return Performance
SET Performance
SET50 Performance

SSET Performance

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @ www.deolcoth  (F) daolth @) daol.th
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As of 3-May-24

Portfolio Advisory Return (%Total) 16:30 U.
—Total Performance ---SET100 Total Return Remark : include commission 0.10% and other fees 0.007% VAT
60.00%
o
50.00% 51.35%
40.00% 37.78%
30.00% 24.34%
25.99%
20.00%
10.00%
¢ N oL \‘ N \ \Y) \Il‘\,,“ \‘
" AW \_'l AV ’l % \ ;
0.00% /% 10.65% Moo
oo'd 0% o Fudud 5 v \-/ \ T -2.62%
o Judull -0.37% ioN \
-10.00% ' ' o Judud
:\' f\'\' n} a} a}' g a"\/ :0’ f\,'\' .-\,’\' "\' v :{y :{,‘) ’f’ \\'{3’ a’}) w» ,",’) (\,‘?‘ ‘,‘y
éo \'b @'b @ \0 Q,Q/Q eo \'b @0 @'b \‘) (,QJQ eo \’b @Q @% \0 %QQ éo W @9
AUBInG: 1duUsAInanuosy 10U Return a:auveu Port ru SuFul HUIEINE) : Return &=aUAWAMUELA Port Advisory

() 02351 1800 www.daolcoth  (F) daol.th @) daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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38 PORT- SET100 & SSET

a - 1 a Y o Y
" Juanluda : 20% Lalasundas . aaeaiavuinudluniduuan annisdssan FOMC

Anaazifiuianierasulaunanistu (fi’]fmqvl,ﬂamﬂfamﬁﬂﬂmﬂ?]) LASARIANDIIN
ADUNSDIRASLRA-TNMNFAz AL dourading TAAULILNEUDRI TFUUAT IUN (AR
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SCB X PCL With SCB Bank PCL (SCE)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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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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