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The Federal Reserve held interest rates steady, citing

Starbucks's disappointing 2Q results led to a stock drop as
concerns about ongoing inflation. Fed Chair Jerome analysts doubt its customer-attracting strategies, prompting

Powell emphasized uncertainty in the economic outlook. downward revisions in revenue and SSSG projections for 2024.

The looming U.S. presidential election will not influence the . e - : S
. . , , Microsoft is building a new data center region in Thailand
Fed interest rate decisions, Powell said adding that

policymakers were "at peace” with keeping political to support the country's digital ambitions, joining other

considerations out of their decision-making process. tech giants in expanding cloud infrastructure there.
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House Democrats urge Biden to halt Israeli invasion of
Rafah; concerns over civilian casualties mount amid
Biden's support for Israel.

Yen Surges Wednesday Amid Heightened Intervention Risk

USD/JPY tumbles more than 3% late in session

Apr

Source: Bloomberg Bloomberg @

The yen surged against the dollar due to suspected
Japanese intervention, yet its decline persists amid

differing economic conditions between Japan and the US.




Goldman Says Funds Likely Selling Japan Stocks to Buy Hong Kong DAOL S

® Goldman Sachs says investors are shifting

Hong Kong Shares Trade at Wide Valuation Gap to Japan from Japanese stocks to Hong Kong

M Hang Seng Index - BEst P/E Ratio Nikkei 225 - BEst P/E Ratio

stocks due to cheaper valuations in Hong
Kong

®* The Hang Seng Index is outperforming
other major indexes in April due to
government support, mainland inflows,

and a strong US dollar

Bloomberg @

® This shift may be temporary, some analysts
believing the Long-Japan Short-Hong

Kong trade will resume
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(Bloomberg) -- The Federal Reserve signaled fresh concerns about inflation while indicating it was likely to keep
borrowing costs elevated for |onger rather than raising them again.

-ﬂS']ﬂOﬂIﬁUSU']ﬂ'ISﬂa'NaHgV Officials unanimously decided Wednesday to leave the target range for the benchmark federal funds rate at 5.25% to
"@ 5.5% — where it's been since July —following a slew of data that pointed to lingering price pressures in the US

GuRAINONIDYNS:AU

economy. They also reaffirmed the need for more evidence that price gains are cooling before cutting interest rates
from a two—decade high.

“So far this year, the data have not given us that greater confidence in particular” that rate cuts are appropriate, Chair
Jerome Powell said at a press conference following the two—day meeting in Washington. “Readings on inflation have
come in above expectations. It is likely that gaining such greater confidence will take longer than previously expected .

Powell said it's unlikely that the Fed's next move would be to raise interest rates, saying officials would need to see
persuasive evidence that policy is not tight enough to bring inflation back toward the central bank’s 2% target. “We
don't see evidence supporting that conclusion,” he added.
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1367.95 +5.98
SET Index
Bid Ask

%B_Vol %

SET 1367.95 +5.98

+0.44%

+0.44% Vol 500
0.Vol 30.67
Open 1364.69

High 1372.85

Low  1363.21

Prev  1361.97

%Swing  0.71

% %0 Vol Impact +5.980

Avg.

AATTT.M MB Gain 292 Lose

Proj. 1367.92 595 0.44% 16:46
%Buy 53.10 %Sell 46.90
Volume14601724U %B-5 6.20
Vol5D 13169228 Value 44777008
Mktcap16835589 %Mcap 100.00
BVPS N/A  P/BV 1.31

EPS N/A  P/E 17.87
DPS N/A  Yield(%) 3.4

168 Unch 197 F/E  17.87




Calendar (Week)

Date Country Event Period Surv(M) Prior
29-Apr ™ Customs Exports YoY Mar -4.1% 3.6%
30-Apr JN Retail Sales YoY Mar 2.3% 4.6%

CH Manufacturing PMI Apr 50.3 50.8
CH Non-manufacturing PMI Apr 52.3 53.0
TH BoT : Thai's Economic Monthly Report Mar $1750.00m $1965m
EC CPI Estimate YoY Apr 2.4% 2.4%
EC CPI Core YoY Apr P 2.7% 2.9%
EC GDP SAQoQ 1QA 0.2% 0.0%
EC GDP SAYoY 1QA 0.1% 0.1%
1-May us ADP Employment Change Apr 184.50k 184k
us ISM Manufacturing Apr 50.0 50.3
2-May us FOMC Rate Decision May-01 5.25% 5.25%
us Initial Jobless Claims Apr-27 -- 207k
3-May us Change in Nonfarm Payrolls Apr 234.79k 303k
us Unemployment Rate Apr 3.8% 3.8%
US Average Hourly Earnings MoM Apr 0.3% 0.3%
6-May EC PPI MoM Mar - -1.0%
E@ PPI YoY Mar - -8.3%
7-May TH CPI Core YoY Apr -- 0.37%
TH CPI YoY Apr - -0.47%
EC Retail Sales MoM Mar - -0.5%
EC Retail Sales YoY Mar - -0.70%
9-May us Initial Jobless Claims May-04 -- --
CH Exports YoY Apr = -7.5%
CH Exports YoY CNY Apr -- -3.80%
10-May us U. of Mich. Sentiment May P -- --
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Growth Growth
Market 2024 (f)  Yearforecast Tugoou
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1Q-24(f) 4Q-23 1Q-23 | YoY QoQ 1
- - A4 - i T - : - - - -
AOT 5,703 4,563 1,861 : 206.5% 25.0% 1 SET 21,500 27% 10-M ay-24
BGRIM 562 463 399 | 40.9% 21.3% : SET 2,450 23% 15-M ay-24
EPG 353 297 250 : 41.3% 18.8% 1 SET 1,460 24%  24-May-24
HANA 399 125 266 | 49.5% 219.3% : SET 2,130 19% 15-M ay-24
ICHI 329 295 222 : 48.2% 11.3% 1 SET 1,200 27% 10-M ay-24
MEB 405 111 87 1367.5% 264.6% : MAI 434 93%  06-May-24
OR 3,320 193 2,975 : 11.6% 1,621.0% 1 SET 12,420 27% 14-May-24
RBF 174 140 147 1 18.6% 24.6% : SET 860 20% 10-M ay-24
SAPPE 345 168 275 : 25.5%  105.2% 1 SET 1,310 26% 10-M ay-24
SAWAD 1,459 1,267 1,200 1 21.6% 15.2% : SET 5,470 27% B-May-24
SFLEX 54 44 41 : 31.4% 20.9% : SET 228 23% 10-M ay-24
TCAP 6,347 1,435 1,579 1301.9% 342.4% | SET 6,990 91% 10-M ay-24
TIDLOR 1,063 901 955 : 11.3% 18.0% : SET 4,550 23%  09-May-24
TKN 197 167 166 1 18.4% 17.5% § SET 800 25% 10-M ay-24
TOP 5,388 2,944 4,554 : 18.3% 83.0% : SET 15,320 35% 10-M ay-24
TQM 239 204 209 1 14.5% 17.3%  SET 910 26% 10-M ay-24
ZEN 42 38 34 : 23.2% 11.0% ; SET 170 25% 10-M ay-24
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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

i
ISRAE L—-rid
f.'{ -

lI.-'I

Red
Sea

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



Since 2012, Iran has spent over
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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
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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
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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



33° 34° 5 36°
0 20 40 mi LEBANON UN l:ooyrces
- d Deployment Area
30 60 km /
33° oNahariya l:gl:"r_ t SYRIA
Afeq . ccupied)
Karmiel (Carmiely® "ameh & P
Haifa® . ®Kiryat Ata .Tib% ias
'NORTHERN
Nazareth®
Y Afula
MEDITERRANEAN < e Y
SEA Haderdy
CENTRAL—_
® Netadya
Herzliya o Nablus
TEL AVIV. N okfdrSaba
RamatGan-J>/ parahTikva WEST
S o ®
32° Tel A eloswGVatafim - BANK .0
Rishon LeZion® (Lo ®
Rehoyot® =
Ashdod®' [/ A
% Bt Sheinesh®
Note: Ashkelon, L
Final status of Gaza Strip
and West Bank to be
determined by Israel and GAZA
the Palestinian Authority STRIP
h Arad
®Nic Vitzhake -~ OO ETNEDA - 0
SOUTHERN
31° *Dimona
ISRAEL
| Hazevay JORDAN
EGYPT Eih Yahav,
30°

B © Fnevelonedia Rritannica Inc

SAUD.
ARABI

DAOL SEC



20°W

ATLANTIC
OCEAN

N

. SPAIN
PORTUGAL ",

MOROCCO

MLA = M

i ALGERIA
R

WESTERN |
SAHARA | =

\ N
, \ .

20" ‘

‘. MAURITANIA | '

SAUDI QATAR/ o
§ R J ,_% ARABIA ~A
N UNITED ARAB | &
“~ ) \ = EMIRATES |
\ i» G !‘ N i — o
! p— |
‘ MALI | v
| NIGER | ]
= | ERITREA
e X CHAD | JERITE -
R SR N SUDAN JVESS
AR, { ~ C | aden Socotra I.
g i r"J DA J \ -1 /pasouni~/. Gulf©f (YEMEN)
Ll 7RC 4 . VAN =%
\ A~ I\ g J ) A b
~\ =) \" ", 0 \ \7 |- ,: f‘"‘
| el 1 B hn— ~_ ETHIOPIA
| / CENTRAL AFRICAN SOUTH
( ! / \

0° Equator

- ® N -
)
v

) JORDAN &
| |

‘ ,',7'20 "E;-,i _UKRAINE 40°E 60°E
S ¥ e, 2 ROMANIA )

RUSSIA
A % GEORGIA
" BULGARIA Black Sea

Q
\\ ‘9\5‘

ARM.
£ ONTie mTs
'GREECE

L N4 "—;Q ©
TAURUS b
MTS.

v (
CYPRUS _SYRIA |

LEBANON /' &
ISRAEL [~ & :

e
Tanean Sea

<
1 ®,«
LIBYA %,

BAHRAIN < C,}

s
repusLic 0\ SUDAN | /&
N " N L —_

£
— |

DEM. REP. Y

| 7~
) \ KENYA
\ CONGO ( UGANDA

\/ §
— y {
—— |
M

250
1

G,
o. (’/fof

KAZAKHSTAN

Aral
> -\S\ea

R N “-\ Iiax (/e& \y 3 '/(' e
T OYIRRZER G - : -
TURKEY A

'.

/
-

N PAKISTAN
3 INDI

= o p
Map

2|
!
Arabian
Sea

INDIAN
OCEAN

Scale is true only on the Equator
0 500
1

750 1000 mi
1 |

L
0 500
|

ANoeE

L.Victoria
nnNnoc AN

acno

1000 1500 km

80°E



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.”

DAOL SEC

Strategy Research



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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Portfolio Performance DAOLSEC
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Portfolio Performance DAOLSEC

30/4/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KTB BANK 10% 16.60 6,400 106,240 16.80 107,520.00 1,280.00 1.20%
SAPPE FOOD 10% 98.50 1,000 98,500 97.50 97,500.00 (1,000.00)| -1.02%
SET 1367.95
Total 20% 204,740 205,020 280
CASH 80% 871,737
Total Portfolio 1,076,757 7.68%
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20 dunurnannSwann Short-Sell

o SET
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As of 02-05-2024

nannswe 1 Apr 24 2 Apr 24 3 Apr 24 4 Apr 24 5 Apr 24 9 Apr 24 10 Apr 24 11 Apr 24 17 Apr 24 18 Apr 24 19 Apr 24 22 Apr 24 23 Apr 24 24 Apr 24 25 Apr 24 26 Apr 24 29 Apr 24 30 Apr 24 nuoliiv
AOT-R 100,267,000 100,538,000 100,739,200 100,259,200 100,162,700 99,044,500 98,775,100 100,837,800 101,160,500 100,769,200 106,361,000 105,494,400 104,092,700 103,876,700 103,711,100 | 104,513,300 | 104,117,200 | 104,323,000
DELTA-R 54,851,400 55,554,400 57,291,200 57,459,200 58,241,000 59,349,400 59,141,400 59,644,600 62,050,600 64,012,900 70,295,800 68,468,740 67,490,400 68,757,100 69,384,900 70,359,340 76,394,740 77,596,940
PTTEP-R 25,045,800 25,899,700 26,049,100 24,648,900 25,100,300 25,102,100 25,054,900 25,601,300 26,108,900 23,969,600 27,997,200 27,271,600 26,587,900 26,204,500 27,493,800 27,343,000 26,213,100 28,187,400
KBANK-R 24,395,200 28,965,400 30,067,300 29,941,100 29,718,400 29,662,800 30,177,800 30,311,900 31,492,100 32,037,600 33,688,400 33,849,153 34,580,853 34,411,053 34,813,853 35,253,200 35,109,500 34,269,700 |
BTS-R 434,359,398 427,365,198 432,825,498 441,571,498 445,891,298 439,654,298 438,010,698 440,933,998 432,937,198 424,344,498 424,671,394 404,591,294 394,125,150 395,208,050 395,535,577 395,021,971 387,178,971 383,124,442
SCC-R 9,598,850 9,824,150 10,109,550 10,106,950 10,228,150 10,097,950 10,096,050 10,172,750 10,623,650 10,529,350 11,608,450 11,409,250 11,458,450 11,580,250 11,646,250 11,582,950 11,435,750 11,510,250
ADVANC-R 11,700,700 11,691,900 11,677,000 11,730,600 11,626,300 11,776,200 12,338,600 12,912,400 13,314,800 13,682,900 14,066,300 13,726,900 13,806,800 14,186,700 14,172,400 14,356,300 14,595,270 14,800,270
LH-R 318,420,400 317,889,800 324,301,000 327,923,800 311,695,100 307,256,300 312,080,100 313,837,500 307,964,300 304,954,400 309,447,700 301,268,700 294,499,500 301,031,800 301,871,200 | 305,681,368 | 301,200,368 | 306,144,168
PTT-R 63,826,200 67,703,800 67,393,000 67,419,700 67,971,100 68,041,500 68,590,100 69,820,000 68,701,900 67,987,800 75,844,200 71,832,700 71,439,200 74,610,400 75,168,800 75,228,400 77,854,800 78,097,300
AWC-R 530,552,600 527,862,000 529,043,400 525,324,100 524,112,900 516,959,400 525,223,500 522,201,200 486,792,000 462,592,200 480,669,700 454,684,500 446,887,600 445,011,100 441,907,600 | 438,494,000 416,324,400 | 414,458,300
AOT 29,829,100 29,102,100 30,067,500 31,292,800 30,485,400 26,509,700 27,060,700 27,165,900 19,069,700 19,335,300 20,992,100 19,361,900 20,286,500 20,687,200 20,414,700 19,612,500 15,543,800 15,667,200
CPALL-R 28,887,753 31,678,753 30,538,453 30,405,853 30,908,853 32,346,053 33,143,453 35,955,353 46,926,153 41,576,953 54,399,053 52,349,353 53,433,253 53,546,653 53,965,253 57,086,753 57,794,053 58,036,153
CRC-R 45,080,100 45,508,900 43,370,600 41,684,900 41,640,100 41,961,967 42,385,767 42,998,267 42,756,067 38,665,667 44,312,667 43,897,967 45,807,167 46,550,667 46,795,867 46,864,167 46,384,526 46,643,076
EA-R 45,664,700 45,981,900 48,843,300 50,024,300 50,016,700 50,545,900 51,140,400 52,296,400 62,581,600 78,240,700 78,657,900 74,367,400 74,696,300 74,618,900 73,368,800 72,591,400 69,381,100 69,298,800
GULF-R 33,798,500 33,943,800 34,772,800 34,602,700 36,782,900 36,951,200 38,010,000 39,553,100 42,359,400 45,086,700 45,337,900 46,138,000 46,326,400 47,759,500 48,009,800 49,903,000 48,346,200 47,788,300
MINT-R 40,443,400 42,534,200 43,898,600 43,904,400 43,867,800 43,251,600 44,444,000 45,317,900 47,811,916 43,831,332 47,138,532 47,639,932 48,487,932 47,919,432 49,988,832 50,369,832 48,935,732 49,664,732
PTTGC-R 33,337,900 34,254,200 35,589,700 35,103,000 34,954,900 31,890,100 33,283,000 34,080,600 32,966,100 28,234,600 34,778,800 30,495,700 31,529,300 31,494,100 31,820,800 31,728,200 30,584,400 30,821,500
MTC-R 28,911,600 29,299,800 29,192,800 28,257,100 28,852,500 27,968,700 29,012,800 29,766,900 29,668,500 27,237,800 30,336,500 30,537,000 30,556,800 31,156,800 31,121,200 30,602,100 30,295,100 30,560,700
BH-R 5,333,400 5,395,200 5,562,700 5,780,400 6,372,200 6,339,000 6,064,300 6,021,600 5,959,500 5,752,400 6,861,000 6,453,100 6,324,300 6,431,000 6,708,600 6,497,000 6,374,300 6,368,800 |
CPF-R 67,665,500 68,602,500 69,662,100 70,794,900 68,984,100 67,574,200 67,343,200 66,182,100 68,410,800 46,590,300 64,417,600 59,634,900 57,250,100 57,942,000 59,006,900 59,078,800 56,536,900 58,142,500

Source: SET
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TECHNICAL VIEW

2 May 2024 # 082

SET : 1navAswuwouliunsaulnu

S50M24

Huolliv : 1INSIAWUWOU

~ o lllamu: Trading nsou 831-840
2;%% aniu: Long : Un Winhan 831

z y  @mu: Short : fio KiNhan 831
2.34-2.42 4

T YR =

uoMU 1uosuU

831, 827, 824 i

2.60-2.70

e

-
g

N Cut Loss AU

840, 844, 847

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
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$ﬁ CASH BALANCE

2 WOuNIAU 2567

KANNSWERAIAGN9:5in Cash Balance MUINCUZANTS
AuonulngTiVoyadun 26-30 1.4, 67

yammssone  1-Week Turnover

(@) (%)

MAI : MGl 47.55 1,584 124%

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

3. 1 Week-Turnover > 40%

DAOLSEC

KaNNSWeNFRA Cash Balance

nannswe ISURAU — dudn
*APO 22 1V.9.67 —10 w.A. 67
*SABUY -W2 22 1U.9.67 —10w.A. 67
*24CS 29 1V.9.67 —17 W.A. 67
*BKGI 29 10.9.67 —17 W.A. 67
HLBIKG

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

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

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED  (€) 02851 1800 &5) wiwww.daolicoith () Ndao




undlns:KJ9FuWUTIUAUT DAOL SEC

4 - 7 DAOL Daily Summary (2 May 24)
MJJMM S D ~ T T T T T T TS

i (0) AOT @o/1U1 79.00 UTN) N.ALUNAU Ko Nd.JaudunuNaawNUNSAUTE AOT uns:auauLUTUADUITY

@Sjj _______________________________________________________________________________ i

) Tourism (Neutral) Jﬂﬁ@dlﬁﬂ@ﬁdﬂ'}ﬁ&i'}am (22-28 1U.¢).) IWLVU +14% WoW 9nFullazinrals

|
|
| |
i (+ |
|
i (+) TIDLOR (Do/1U1 23.00 unn) Atu=NssuNIsusSBnidunUsSulnsyas1issng i
| v
i (-) Bank (Neutral) 5 sunn1sUs:n1Fanomnsinoniduad 0.25% i

|
(- |

) Finance (Neutral), (0 ) Bank (Neutral) AsUs1ANSNaURiJodod 1Inou U.A. 24 anad -3% MoM

R @S U S R © 1/ 11 i

i (+) ADVANC @o/1Un 259.00) finls 1Q24 Aind1AAINAINISRaInan, U upside KINADUAUABINUR

)
J‘j UP'JEJES \ -
)

(+) MEGA (©10/101 44.00 un) Annnls 1Q24E veumnoaIN Mega We Care lla: FX loss anav

|

|

|

| - !

i (-) CK @9a/1U1 27.00 un) udlliy 1Q24E vinnu NARUINNUSBNSOU CKP
i (0) OR (fi9/1U1 20.00 UN) ARNTIS 1Q24E IINVINSUIND1990UMNJIU 2Q24E

L ———S————————————————————————_——————————_—_——————— R R s SRRy S S R R e e s
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
12 M

304

20
104
0+~

-10-

[—18.02
-20-
Normalized As Of 12/30/2022 Daily 12/30/2022 - 5/2/2024 7HMXWO Index - Last Price on 5/1/24 26.56 -1.61% T High on 03/29/24 32.08 Average 14.49 | Low on 01/05/23 -0.31 bow::=20.1

@LISET Index - Last Price Eat:Xepau BRIl High on 01/10/23 NEe{s -10.38 Low on 04/19/24 Ik

Jan Feb Mar Apr May Jun Jul : Aug : Sep : Oct Nov Dec ; Jan ; Feb J Mar : Apr
2023 2024
Copyright@ 2024 Bloomberg Finance L.P.

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-01MAY2024

02-May-2024 07:42:19




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 152.226 I

r170

r160

150

R
3

1eq10p Jo suolig

130 7

120

110

100

'Dect " Mar ' Jun’ ' 'Sep' ' 'Decf " Mar T ' 'Sep' ' 'Decj T Mar ' Jun’ ' 'Sep' ' 'Dec? " Mar’ ' Jun’ ' 'Sep' ' "Dec’ T Mar Jun’ ' 'Sep' ' 'Dec: ' "Mar’
2018 2019 [ 2020 [ 2021 | 2022 2023 [ 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-01MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 02-May-2024 07:42:34




Flow 51n9818 Nlka1-0on 6 palnnaniose

DAOLSEC

f \
U 6 A6 i -65 i 1,434 -5,902 -5,902 13,822 37,568 41,064
02/May/24 H 1
YoY Lvl
Equity i !
Asia (11) i i
China 31MAR2024 ! I 4,960 -3,356 -3,356 -119,040
India 29APR2024 i 1 i 1 -1,319 -1,319 40 22,026 22,257
Indonesia 30APR2024 i 45 20 -1,007 -1,007 679 -934 -1,449
Japan 19APR2024 i i -3,185 19,808 22,993 30,213 51,081 40,963
Malaysia 30APR2024 ! 39 1 133 -288 -288 -474 -509 608
Philippines 30APR2024 i -287 i -267 -412 -412 -250 -630 871
S. Korea 30APR2024 ! 131 ! 481 1,794 1,794 13,983 17,632 9,418
Sri Lanka 30APR2024 i -1 i -2 -0 -0 -26 -17 -108
Taiwan 30APR2024 ! 37 1 1,171 -4,828 -4,828 -99 923 12,646
Thailand 30APR2024 i 26.2 i 41 108 108 -1,826 -5,500 -5,990
Vietnam 26APR2024 i 10 ! 28 -129 -129 -530 -1,448 -2,679
]
Yemmmmee - Foreign net buy/sell (daily)
6 ARIAVANLALLE
Remark : f91av Net position vogunainusaus:ined Tu 6 nannruioisy ﬁ 781 ﬁ
Us:noundy India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia . - . | E e -
1,234 -1,051 -838
-2,197
-3,777




Net Position Unainunus:inAlunainrulng

22/Mar/24

25/Mar/24

Foreign Net Position (Thai Equity Market)

101
60 49
43

25 35 26

18 10 15
pe ca 0 B 1 :in

- [ | B ] ] |

-9 I -9 -12 27

-50

-102

26/Mar/24
27/Mar/24
28/Mar/24
29/Mar/24
01/Apr/24
02/Apr/24
03/Apr/24
04/Apr/24
05/Apr/24
09/Apr/24
10/Apr/24
11/Apr/24
17/Apr/24 IE
18/Apr/24
19/Apr/24
22/Apr/24
23/Apr/24
24/Apr/24
25/Apr/24
26/Apr/24
29/Apr/24
30/Apr/24

¢

DAOLSEC

Foreign Net Position (Thai Bond Market)

7,031

- 4549
2,630
1,880 581 1,978
438 I A I

w

-5,370

- B I
-191 208
66
-1,411 -1,388'1,226
-2,209 -2,038
-2,793
_3'794'3:5_9’9]3 ]?%'2591
-6,023 -6,067

-7,666

S A S W VA (AN S A S W A
«\\” L AP VA GO GO A Q
'\,\® %\® °>\® %\@ %'ﬁ <o\® /\\Q \V@ \V{2 \\>Q \\>Q \VQ \VQ \\>Q \VQ \VQ \VQQ S
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Net Buy/Sell unainumaus:ine DAOL SEC

AunyaAnisiionsadvavlinadnusus:inAINYan UINNgA

30-Apr-24 : (USsuingudunau) sousoulne DAOL Strategy

\
I
I

----------\

RUNT % nsfioguiu { RUNT % nsfioanav |
y yarAijuagnu * [ . yarAiguainu *
wu/an , ] | Iwu/an _ ] |

IWu/an (@auunn) I IWu/am (@auunn) l

BH 0.17% 327 I BBL -0.18% -473 I

MINT 0.07% 136 I SA -1.36% -116 I

KBANK 0.02% 67 I P17 -0.01% -50 [

TOP 0.05% &3 01 TU ~0.06% _44 :

KTB 0.02% 51 : CPALL -0.01% -34 I

OR 0.02% 35 I BANPU -0.06 % -34 I

CENTEL 0.03% 21 | scc ~0.01% 32 |

ICHI 0.08% 19 I BEM -0.02% -30 I

CPF 0.01% 18 I TLI -0.03% -28 :

RATCH 0.03% 16 I CPN -0.01% -25 [

AUNBINA : YaAITuaInuNIWu/an AuorunduonukuiiVasunlas InetdsniUnangn iailseuiieu (UTdyaAnanadesis)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

funyadAnisfionsedvedtinadnustas:inAIWan Laniign  KuiyaA nsfionsedvedlnadnuitgUs:InAIRWan uinhgn

30-Apr-24 : (UssuinsunudUnnrinou) sousoulne DAOL Strategy 30-Apr-24 : (IUSguingunudugnnigvadiiounau) sousoulng DAOL Strategy
r------------ . . -—----------
RURD % Msfioguiiu I HuRl % msfioanau : KUND % nsfioguiu | und % nstioanay :
1 l

. yaAuadnu * I . yaAIRuaInu * : wuan ILJaFi'"Tlua\lr!U . I A .ijan"uﬁuaurgu* :
Wu/an GEuuin) I Wu/an @uuin) I IWu/an Guun) I IWu/an @uuin) I
KBANK 0.09% 269 : BBL -0.26% 674 | PTTEP 0.49% 3,026 : CPALL -0.48% -2,507 I
BH 0.09% 180 I CPN ~0.10% _288 I KBANK 0.80% 2,475 I TISCO -1.61% -1,253 I
TOP 0.13% 158 I AOT -0.02% _168 I TOP 0.67% 823 I BBL -0.42% -1,107 I
TTB 0.07% 125 I SA -1.36% -116 I BDMS 0.13% 593 I ADVANC -0.11% -653 I
BDMS 0.02% 103 I KTB -0.03% 62 I CREDIT 1.56% 521 I BH -0.33% -649 I
ScapP 0.07% %4 | CPALL -0.01% 57 | AOT 0.04% o -0.64% 571
MINT 0.03% 66 | Tu 0.05% e | TTB 0.21% 378 [ HMPRO -0.38% 522 ||
scB 0.01% 50 | HwmPRO -0.03% -46 I wha 0-39% 294 | CPN ~0-16% 51 1
oPE 0.02% w [ T 0.07% 45 | e1s 0.33% 273 | TIDLOR -0.60% 349 |
ICHI 0.16% 36 I sce 0.01% 44 : AWC 0.19% 266 I TLI -0.30% -316 :

KUMBIKA : YaRIluaINURIWL/an AMuorueINguoruAURIVasuIlay InelsrnUnandn IweiUSouifisu (UldyaAnanadesi) HUNEINR : YaAIUadNUAIWL/an AMusrueNduonuiuAlasunlad TnsléstnUnanan Ieilseuieu (UldyaARanadesi)

source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

V.



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 20-Apr-24
Net Buy Net Sell .
BDMS 34,586 AWC  (42,108)
PTTEP 29,174 AOT  (23,634) _ | 5 e
B 29,078 CPALL  (23,061) Unavnuaaus:zinAlnnuoyivisonulng
SCB 14,618 BSRC  (21,238) UrIsAUU 2021 Audredo 1Iduyan
ADVANC 8,721 PTT  (13,517) —_— C oL x
TC 7184 INTUCH  (12,714) NuNavNuNauu Iv18o KSov1y
BCP 5,093 CPN  (9,942) AUIRI0ATUU UNunydavuu
CK 4,239 TTB  (9,897)
CRC 3,815 SCC  (9,699)
TOP 3,256 BTS (9,284)




150,000

100,000

50,000

-50,000

-100,000

-150,000

-200,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

v " W o 2 12 % 2 v % W % % 4 % > D
M M N AL | > A I & N S <V v
W S U T NN L S N N e e I F & 20-Apr-24
SR ANIIN Y P N T S S S S A N, GV SRR I S L Y s o
ES S % ) s ey 5 Y 5 ) ) 5 Y » X » 5 5 5 &) ) % 0 >
27-3an-23 - 19-Apr-24 448 days
E Buy Sell
BDMS 17,644 AWC (40,524)
ADVANC 6,686 CPALL (29,368)
SCB 5,826 BSRC (21,680)
PTT 5,503 PTTEP (10,860)
T - T T T T T T T T T T KH 3[865 B-I-S (9;813)
RC 3,409 CPN (9,003)
f l'\ } TOP 3,075 KBANK (7,508)
|I . Y . MINT 2,889 TISCO  (6,537)
~ —
~ ~eae WHA 2,854 AOT (6,272)
~ ~ el 17-00:-22 - 7-Jan-23 102 days Bcp > 652 scc 4587
\ RN S Buy Sell ' (4,587)
\‘ \ S T
\ \\ 05-Jul-22 - 01-Sep-2iw '\58 days CPALL 6,948 PITEP  (7.133)
\ By Sell S KBANK 5,683 PIT  (6083)
\ \ N BBL 4861 CPN  (3,618)
\ b | BH 7,763 EA (51,5010 . 2’ 264 AT 3’000
\ AT T CPALL G550 8y ADVANC 1,860 PTTGC (2’826J
\—Y—/ Y BANPU 2,524 INTUCH  (3,125) S ’ (2.826)
\ FIT 20% o (215) ~ SPALL 1,658 MTC  (1,103)
Y KBANK 2,04 BBL (1,160) \\ HMPRO 862 HANA- (1,095)
09-Dec21 - O1-un-22 RRZIKEAN PN 1,940 ADVANC  (1,083) . CK 834 BOMS  (L,009)
Buy Sel ' HMPRO 1,936 CPF (52) \\ T8 720 CRC (832)
SCGP 1,465 MTC (504) L) KKP 667 DOHOME ~ (816)
EA 45,078 PTTGC (5,679) TOP 1,281 CBG (702)
PTTEP 29,951 GULF (4,349) \ SPRC 846 PTTGC (629) 01-Sep-22 - 17-0ct22 46 days
KBANK 15,602 scc (3,564) \ Buy Sell
ADVANC 10,063 TOM (2,632) ¥
STARK 9,577 BANPU (1,908) 01-Jun-22 - 05-Jd-22  34days PTTEP 6,434 CPALL (5,688)
B 8601 osp (1,513) Buy Sell BH 3,739 PTT (1,953)
PTT 24 AOT 1,492
8 (1:492) BDMS 2,505 S8 (1,930)
BDMS 6,369 HANA (1,376) B 2307 - 5.551)
PalL st RPC s - AOT 1,066 KBANK  (1,768)
& (1,318) KBANK 797 PTTEP (4,659 BANPU MINT
BBL 4,225 MTC (1,281) HUMAN 303 CPALL (3,664 81 (1,441)
BTS 31 5B (3,002) CBG 811 QRC (1,376)
VL 207 ADVANC 2,33) FORTH 727 STARK (1,283)
BG 264 BEL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 2 HMPRO  (1,128)
SCGP 213 ESSO (1,098)



————————————————

KUNUNaINUAIUS:EINABD-VIE DAOL SEC
27-Jan-23 - ," 19-Apr-24 448 days \‘.
Buy i Sell i
: :
BDMS 17,644 1 AWC (40,524) |
ADVANC 6,686 I CPALL  (29,368) |
SCB 586 1 BSRC  (21,680) !
PTT 5,503 i PTTEP  (10,860) i
BCH 3,865 I BTS (9,813) |
CRC 3409 1 CPN (9,003 !
TOP 3,075 | KBANK  (7,508) i
MINT 2,889 I TISCO (6,537) |
WHA 2,854 1 AOT  (6272) !
BCP 2 652 \  scC (4,587) [



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price IMUSGG2YR Index 4.9706 M USGG30YR Index 11/30/2022-04/30/2024 4.7839 M USGG3M Index 11/30/2022-04/30/2024 5.3918 M USGG10YR Index 4.6365

— o i . k5.5000
S~ W~V = e N H .
3 TN A A AN~ e (R

’ J\,,/ O Y = Hi: 52225 /

P
~ Y

14.7839
[/ 14.6365_
.

P-4.5000

+4.0000

P-3.5000

M SPX Index 11/30/2022-04/29/2024 5035.69 Hit 575435 5400

Dec 3 Jan : Feb g Mar : Apr ] May : Jun E Jul * Aug : Sep : Oct : Nov : Dec : Jan : Feb E Mar s Apr
2022 2023 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-01MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 02-May-2024 07:43:29




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

1700
r1650
F1600
F1550
;1450
1400

1367.95

F1350

b

1 M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi: 3.387728
e 010101010}
™M y I
A / \\ /,_/ \,»‘,\ ,\//\’
// \.L Ve '\ {,\,/'\/" ¥ +3.200000(
[~ | 4 A |
36.0004 ’ ¥ /\ N fa "9 4
4 v \ y n“ /\ P A ;u( \ ’N s 5
I RN i Y \ // \W \ 3.000000
A A r \ N & . (WAR LY | |
35.0004\ | AN () VA% \WNw N —
AN A\ Ve BV o " (2.779637 [
v :\ J 4\ | A / | / J .“ .
\ ;/ “. u'\\ ,»’,\ A / \\ ,'/ b LA // \ /f \\v;l// 4
34.000+ i ’ e & A -2.600000
' A / AL
|
\ ‘ +2.400000
33.0004 W/
L~
Low: 2.285772 r
= »2.200000
1 M Thailand CPI All Items YoY (L1) M Thailand Real GDP. (Annual YoY %) on 12/31/23 (R1)
6.00 1 sl
4 e -2.50
4,00 _ —g,
] - - -2.00
= -~ .
2.00+ e i i
555 ———— - S e e R O o F1.50
! Vel | LO .‘arf:i‘
Dec  Jan Feb Mar  Apr May Jun Jul Aug ) Oct Nov Dec  Jan Feb Mar Apr
2022 2023 \ 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-01MAY2024

Copyright® 2024 Bloomberg Finance L.P.

02-May-2024 07:43:16
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DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 37.038 T High on 10/14/22 38.334 - Average 33.037 .| Low on 12/31/19 29.705 M DXY Curncy - Last Price (R2) 105.779 T High on 09/27/22 114.106 - Average 98.973 | Low on 01/05/21 89.436

F115
Hi;: 38.334

-38.000

137.037 S

F36.0001

105.779
=105

34.000

100

F32.000
P95

>30.000{. g0

Low: 29.705

"Mar’ ' Jun’ : 'Sep' : "Dec’ " Mar : Jun’ ' 'Sep' b "Dec’ " Mar’ ' Jun’ : 'Sep' ' "Dec’ " Mar d Jun’ 3 'Sep' : "Dec’ " Mar Jun’ ; 'Sep' E Dec’ ; "Mar’
2019 2020 2021 2022 2023 \ 2024

THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-01MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 02-May-2024 07:43:02




S1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 5/1/24 -6.4398 M BCOM Index -1.1022 C01 Comdty 15.4345 M LMEX Index - on 5/1/24 10.808 W A Comdty -12.7991 M C 1 Comdty -31.1678 M K01 Comdty -5.1106 M CT1 Comdty -5.2257

F30

F20

(-1.1022

W'\’ Lows f6:378 ‘ - —LOW: £6.1485 : = -6.4398

QW :\-7.5594 =
¥ 9 L 10
-12.7991

Low: -20.0246

Low:.-38.167

1
8

May : Jun s Jul J Aug 5 Sep d Oct ? Nov ] Dec g Jan ; Feb : Mar s Apr
2023 \ 2024

FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-01MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 02-May-2024 07:42:06




dryryndouniuiu (Brent) aeiuidudUnrnannsonu DAOL

Brent & Net Position

| M Brent crude futures (R1) 83.68 M Hedge fund net-long positions on 4/23/24 (L1) 0.296M M PTT Exploration & Production PCL (R1) 156.50
Hii 0,429M 200
®
0.4M-
150
0.3M-
LU \,
u " 7.98
NJL\ i M [ J\ ]| I 1 ﬁ
I WA R 1[N o
o] A " 2
F\M HA | ]
Wik 1t a
0.2M4 L }h} | J 100 ©
H b U lox
! N \\\ WM ﬂfﬂ\f ! \ { rﬂrd\‘ WJMV\ 5
r’-‘ % J“m‘ ‘,J/ uf '\WAH J~ yh JN‘ W/ V‘?"\f\ ,f\r’“‘“’j a3,
\ L Itedd \(’ﬂ“ '{an v"\# W [ TIvv Vw i
e LA
.‘M.w ‘N n ./"’“ﬂ F’ﬂw
0.1M4 "w“ ,‘pnf hrqf Whﬂw" \,.MNMW 1 "J"ww
el
L )Ffﬂ!n‘ 50
’h’,~~4' \ rh
8 Low: 19.33
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Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 10.40 T High on 06/22/22 35.78 Average 8.76 . Low on 05/29/20 -0.86
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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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NVDR Outstanding Ranking 25 a1nAUlisn

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 \
Symbol Name of Securities Thai NVDR's investment*| Percent of Paid-Up Capital**
(Share) (%)
- - | -
TISCO-P Preferred Shares of TISCO FINANCIAL GROUP Pl 7,30 74.04
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,85 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,09 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,96 23.32
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,79 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,62 14.74
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI 12,843,77 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,89 13.68
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,50 12.73
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14 1191
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,911 11.49
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53 11.03
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,44 10.93
CPALL CP ALL PUBLIC COMPANY LIMITED 972,766,30 10.83
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27 10.50
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,91 10.35
GL GROUP LEASE PUBLIC COMPANY LIMITED 157,581,36 10.33
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10 10.11
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,491

9&
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Thailand to Restrict Non-Voting Receipts Trading: Bangkok
Post
2023-11-24 00:45:24.519 GMT

(Bloomberg) -- Thailand’s Securities and Exchange Commission
plans to ban Thai investors from trading of non- voting
depository receipts to help fight potential fraud, Bangkok Post
reported, citing Pornanong Budsaratragoon, the agency’s
secretary general.

* New restriction on NVDRs was approved by SEC’s supervisory
board and will be published later

* Some Thai investors used NVDRs in conducting fraud involving
trading of More Return’s company shares

* Regulator will not ban foreign investors from non-voting

depository receipts trading
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nan. T8TAV0I00 24 w..66 31 9=00ninfuARLIUTRAUING Bovruwiuns:Au NVDR 15116souUsoudn 913U n.a.0. 1510 29-Mar-24
(24 w.g.) unyd9guu (29 0.A.67) U % Nshioruvad NVDR WasundadlUogils (1sn1AgUs:10Udn AUTNgo190NISve
AunBotinuns:Aul sonuINouN9:DwaduAuld

oo s ,’ -------- s

23-Nov-23 29-Mar-24 wasuwilag ! yarvui an/ufin 23-Nov-23 29-Mar-24 laauuilas I’uamwuﬁ an/uiu

(%) (%) (%) I (a”mmm): (%) (%) (%) I (8u1n) :

2 EEl o 3§ B S Gl 9 o |

TRUE 9.13 11.14 2.01 ] 3,507.21 PTTEP 9.69 7.96 (1.73) : (9,787.01) |
CPN 7.08 8.27 1.19 : 3,471.47 AOT 4.15 3.32 (0.83) I (6,995.71) |
TOP 11.91 13.81 1.90 ! 2,164.59 ADVANC 7.34 6.71 (0.63) : (4,084.78) |
PTT 4.2 4.40 0.20 ] 2,042.25 DELTA 2.87 2.55 (0.32) ! (3,253.17) |
CPF 6.14 7.45 1.31 I 2,039.03 KTC 9 6.25 (2.75) I (3137.51) |
SCB 5.77 6.24 0.47 : 1,558.80 BH 14.97 13.28 (1.69) : (2,874.78) |
CPALL 10.83 11.13 0.30 ] 1,374.41 BBL 23.32 22.46 (0.86) ! (2,437.78) |
TTB 5.61 6.37 0.76 1 1,158.61 KBANK 14.74 14.22 (0.52) | (1,552.38) :
BCH 7.8 9.63 1.83 : 976.60 BTS 10.11 8.53 (1.58) : (1,477.15) 1
CRC 3 3.37 0.37 ] 842.38 KTB 8.3 7.73 (0.57) : (1,457.84) |
BDMS 12.73 12.93 0.20 I 818.44 MTC 7.27 5.69 (1.58) I (1,431.95) |
AMATA 8.63 11.35 2.72 : 789.82 IVL 8.02 6.99 (1.03) : (1,399.48) 1
MINT 10.5 10.98 0.48 : 711.79 0SP 6.4 4.51 (1.89) ! (1,192.19) |
TU 6.79 7.59 0.80 I 558.62 LH 12.32 11.09 (1.23) I (1,117.06) |
BCP 18.93 19.88 0.95 : 555.93 EA 8.93 8.23 (0.70) : (1,103.15) 1
ICHI 11.85 14.00 2.15 : 402.48 AP 13.68 10.51 (3.17) : (1,077.03) :
TL 1.48 1.85 0.37 i 368.58 BEM 6.16 5.33 (0.83) I (1,021.27) |
SCC 8.9 9.00 0.10 : 344.40 TASCO 9.92 5.93 (3.99) : (995.03) 1
JAS 3.35 5.80 2.45 : 326.31 HANA 7.96 5.89 (2.07) : (838.46) :
CENTEL 2.24 2.79 0.55 Sl 319.28,7 BGRIM 4.51 3.26 (1.25) \ (830.95) 7
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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) Bt mn
SAT 16.40 1.22 1.59: 970 | Semi-Anl 14.17
SIRI 1.67 0.10 0.16| 9.40 | Semi-Anl 281.13
SCB 103.00 7.84 8.18I 7.94 1 Semi-Anl 1,863.97 ——— ———— — -ApPr-
TASCO 15.60 1.00 1.23] 790 I  Semi-Anl 73.87 div yield last
AH 22.20 0.95 1.751 7.88 : Semi-Anl 43.08 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TISCO 99.25 5.75 7.69) 7.75 | Irreg 534.50 year
TACC 4.72 0.19 0.37: 7.73 : Semi-Anl 13.44 (%) (times) Bt mn
RATCH 27.00 0.80 2.06I 7.61 1 Semi-Anl 71.02 o I 18.32 | 035 L hold
ORI 6.75 0.30 0.50 ] 7.42 1  Semi-Anl 42.98 B-WORK 4.20 0.23 0.72 | > Quarter . easeno
MC 12.40 0.50 0.921 7.38 : Semi-Anl 23.03 GVREIT 5.25 0.20 0.78 15.09 Quarter 2.99 Leasehold
AUCT 9.00 0.37 0.64: 711 | Semi-Anl 13.66 EGATIF 6.00 0.1 0.26 : 13.81 : Quarter 1.81 n.a.
SC 3.58 0.16 0.251 7.07 : Semi-Anl 46.27 BOFFICE 4.84 0.16 0.66 1 13.72 1 Quarter 1.73 Leasehold
LH 7.30 0.30 051! 6.99 ;  Semi-Anl 518.24 DIF 7.65 0.23 0.96 : 12.22 : Quarter 57.57 Freehold
aH 224 0-10 o1 696 1 Semi-An 45.94 ALLY 5.60 0.16 0.00 | 1791  Quarter 3.19 #N/A
SUSCO 3.88 9.20 927, 696 ; Semi/An 23.25 CPNREIT 10.70 0.36 0.85 | 1052]  Quarter 2148  Leasehold
. . . v x 1 1
ngh Dividend Yield Stock (nunmuﬂuwa 1 ﬂS\]/ﬂ) LHHOTEL 11.40 0.27 1.33 I 9.47 i Quarter 7.66 Free&Leaseho
: e WHAIR 5.80 0.14 0.53 1 9.44 | Quarter 2.00 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: INETREIT 8.40 0.20 0.00 1 9.35 Quarter 2.91 #N/A
Bt/sh Bt/sh % (times) Bt mn i 1
NYT 470 Py 0471 7871 Annual 231 WHART 9.40 0.13 0.77 i 8.23 : Quarter 13.06 Leasehold
STGT 8.05 0.50 0.59: 7.37, Annual 89.3 BAREIT 9.95 0.18 0.58 ) 7.70 4 Quarter 4.09 #N/A
AP 10.50 0.70 0.69 | 6.55] Annual 214.4 FUTUREPF 11.50 0.06 1.06 : 7.52 : Quarter 1.90 Leasehold
ROJNA 715 0.40 0.46 1 6.431 Annual 38.8 FTREIT 10.00 0.19 0.75 1 7481  Quarter 6.50 Free&Leaseho
ASK 16.40 1.16 1.03 6.28 Annual 13.6 1 1
TEGH 278 0.10 017 ) 6.12) Annual 45 TPRIME 6.30 0.11 0.42 721, Quarter 8.89 Leasehold
ILINK 6.50 0.39 0.8 1 5.85 I Annual 15.5 TFFIF 6.20 0.10 0.41 L_____6_.6_7.: Quarter 15.94 n.a.
KTB 16.00 0.87 0.92 : 5.771 Annual 1,299.24
THANI 2.28 0.02 0.12) 5.44 Annual 17.30
sis 25.25 1.05 1.24 ] 4.91] Annual 2252
coM7 17.20 0.70 0811 a721 Annual 241.98
NETBAY 18.70 0.90 0.83 4.44: Annual 17.27
BAM 9.45 0.38 0.42 | 4.43] Annual 160.38 _ . I
TEAMG 410 0.18 : 4.39: Annual 4.98 (update dUnra:zrtvnSy)
SMT 2.70 0.07 014 407, Annual 2.86 g . ~

<P
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Market Indicators



wmeMsd1 Aty 1 voInarauiny U 2566

1740

10-Jan asuuariiu 7-Feb "WTI1IA" LHE
aliAseglan Wuiilaavizuzaad
7% uaasafiuay.fa

ot LAFULNTY il Bl

IESSTEERRL]
Asuaih

7-Mar "Wnia"

dodeyaynaudu
fanuiousaniime b
3-Apr OPEC+ \1ia )
;;:.’:;;3;5?,:::: Insdaaia Wuns 1-Aug flvaiiu
 dafiants weouay | MAUBTuEN 1.16 P Suduanu
f druuiisa/u Ly + AR unifafaanisd !
; u.mamhn fdonsula 1 AT B 30-Aug LATHFY
o donds 0B 2121 18w duamdlvl-diza
:%'%a;;?‘fﬁu" nisa/iu 21-Jun STARK 13wl 22.Aug wsmgmn  VuTidssza
Wurfansza Gun un Twaiugay | APLIALTA s
Wudueu 21-Jul vila'ne' e viauviu 482 dag 31-Aug JKN foviaaindudadaila
anfunmsfadnde thszniivurmn 443 au.
isua

gl 27-Jun MORE -
| n.a.6. nanTny

DAOLSEC

WnTevinAude 32 18-Dec AR
; . 50 fa un.alad. 13-Sep ‘AdY’ dfasu ninuiwdy dszane
6-Jun An®. "As" 167 waaa 6.93 14-Nov ARILANE WA AL
19-Jul aciudiag usudIM NN 1 wnusd Thailand ESG gam doat
:u:::j ﬁl}\; i-:t :ﬂ;; ¥ ugudu Fund mavu 8 9 i SET50/100
< - WU L USIM 5 Noy pan.giiu
8-Aug Country 29-Sep DELTA {f 3 SigTusndlide  9-Dec uAvagamIe
Gargen uSEvadan 21771 11 Overnight 10-Nov 5317.A&Y ndngufiviulu 15 wanzudduaniedu
Taluainaslsane big lot yam UARIAIN Suarfiaiiu Naked AMVUSENVA Q1R
Sufaiadrseni USD230 & denaulu Short oein 370 1w (8)
1440 Tasanisdu
18-Aug adaw Tu Avinaaia 8-Dec ITD anann
sedn! “anasun 7-Oct ddsuaa #iv U 5 wuard
sus” Aunaduasay nANAUIUANL widladasduguane
duazany :::?::i:‘&nnﬁ eanidmur 20-Dec Fsunauanzasuini
1390 - . Twai eSofivaa-LPG-An'lvinau
&’ wnzne (19)
)(x \ 11-Nov Moody’s Cuts o
“_ US Outlook to Negative j2-Dec MNonAuags

E While Affirming Aaa
Rating(11)

1340

idanmsutivie
s¥uy 10.3 dwae

2 5 > 8D D D e D g o B J . Py P i
D i P e
5 ) » " e ’ e e
e f“'w:; Mb" ‘.a“""y-»,},;ﬁ‘* 2 P ,\,f o «""’w e ! MM e S M‘\a‘;‘,ﬂ;‘w&‘ﬂ" Jﬂ#ﬂw”’
@ o L o 2 W i e P g e T e e
o - o 0"#:::» 2 o # T g s o a W (G
e & o o ld_.vf" - » o e et o 9—45,4& b W e 2 e o 5
'}/ fe,p o g ) _,g},,v R LS " Pt - *,:“:M s ‘"1,*‘ i W o “fﬁw& ﬂf"
» = D 2 P T @7 Fad o I 07 o el
e S o e e e e g v 7 Ry

- -

!




Calendar (Week)

Date Country Event Period Surv(M) Prior
29-Apr TH Customs Exports YoY Mar -4.1% 3.6%
30-Apr JN Retail Sales YoY Mar 2.3% 4.6%

CH Manufacturing PMI Apr 50.3 50.8
CH Non-manufacturing PMI Apr 52.3 53.0
TH BoT : Thai's Economic Monthly Report Mar $1750.00m $1965m
EC CPI Estimate YoY Apr 2.4% 2.4%
EC CPI Core YoY Apr P 2.7% 2.9%
EE GDP SA QoQ 1QA 0.2% 0.0%
EC GDP SAYoY 1QA 0.1% 0.1%
1-May usS ADP Employment Change Apr 184.50k 184k
us ISM Manufacturing Apr 50.0 50.3
2-May us FOMC Rate Decision May-01 5.25% 5.25%
us Initial Jobless Claims Apr-27 - 207k
3-May us Change in Nonfarm Payrolls Apr 234.79k 303k
us Unemployment Rate Apr 3.8% 3.8%
UusS Average Hourly Earnings MoM Apr 0.3% 0.3%
6-May EC PPI MoM Mar - -1.0%
EE PPI YoY Mar - -8.3%
7-May TH CPI Core YoY Apr -- 0.37%
TH CPI YoY Apr - -0.47%
EC Retail Sales MoM Mar - -0.5%
EC Retail Sales YoY Mar - -0.70%
9-May us Initial Jobless Claims May-04 - --
CH Exports YoY Apr -- -7.5%
CH Exports YOY CNY Apr -- -3.80%
10-May us U. of Mich. Sentiment May P - --

DAOLSEC
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Source : Bloomberg
(8 Feb 24)
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Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

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

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

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

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

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

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

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

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

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

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

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

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

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

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

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

Fed & ECB : Assets Purchase (QE Program)
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(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
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29/11/2023
6/12/2023
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3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024
10/4/2024
17/4/2024
24/4/2024

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
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

World Market Can. (Trllion USD World Market Cap. Growth
orld Market Cap. (Trillion USD) 30-5.A.-16 66,383,155

140 25% 129 - 29-5.m.-17 81,434,892 23%

120\ 03 ] o o 31-5.A.-18 69,647,068 -14%

o e\ [ 2| g 31-5.0.-19 86,990,167 25%

2 0 \ / E% 31-5..-20 103,229,711 19%

S a0 \/ 31-Dec-21 121,522,850 18%

= 20 - 30-Dec-22 97,867,296 -19%

0 19% 29-Dec-23 111,605,590 14%

e » N A S S 4 0

’9@@ ,,)\,’@9\ ,,;»'6?\ ,,;\,'@@ %\,Qe %Q,Q‘b ,996 %(O,VQ 26-Apr-24 1 13,963,537 2%
C—IWorld Market Cap. —— Growth

HUIEIFE) : NISTAAMNTUIVIS:UUVISUIAISNA AN Uaoulinainrudsusoguiu lusavd 2020-2021



P/E patnrudnnye

Market P/E (current & Forward) WSTTEREEEE . 27-Apr-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 1,575.16 15.62 E 13.84 E 13.15 4.14 6.40 26-Apr-24 Requesting D uniaLdie
PSE - PHILIPPINE SE IDX PH 6,628.75 12.58 ; 11.30 = 10.28 2.64 7.95 26-Apr-24 . Requesting D #lailu&
Straits Times Index STI Sl 3,280.10 11.62 = 10.73 & 10.28 4.94 8.61 26-Apr-24 Requesting D §9d11l5
KOSPI INDEX SK 2,656.33 19.10 E 10.78 . 26-Apr-24 Requesting D . uidle
o JTAWANTAIEXINDEX ~  ~ TA 2012051 : 2414 = 1800 = _26-Apr-24 . Requestlng D Teniu
. STOCK EXCH OF THAIINDEX ' : 1,359.94 ¢ ~26- -Apr- 24

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

MULT

~73,730. 167

7,036.08
1,209.52
3,237.82
3,088.64
17,651.15
38,239.66
5,099.96
15,927.90
8,088.24
18,161.01
37,934.76
2,015.50
5,006.85
507.98
3,335.08

26-Apr-24

26-Apr-24
26-Apr-24
26-Apr-24
26-Apr-24
26-Apr-24
27-Apr-24
27-Apr-24
27-Apr-24
26-Apr-24
27-Apr-24
26-Apr-24
26-Apr-24
26-Apr-24
26-Apr-24
27-Apr-24

Requestlng ifj Ine (SET50)

. Requesting D duidin

- Requesting D du1adldie

. Requesting D 13aa 17w

. Requesting D qu (A-Shares)

. Requesting D 31 (Composite)

. Requesting D s#adny

. Requesting D #1554 (Dow Jones)
. Requesting D #1354 (S&P-500)

. Requesting D @354 (Nasdaq)

- Requesting D ¢l5g.¢

. Requesting D aa537u

-Requesting D 1]y (Nikkei)

. Requesting D #1351/ (300 133n)

. Requesting D #1151 (50 u31n)

. Requesting D #1531/ (600 133n)

. Requesting D naaviulan (MSCI)

“IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
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*
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Source : Bloomberg



EPS marnrudantye) DAOL SE

27-Apr-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 66.2 106.3 105.6 113.8 119.8 6.4 13.8 13.2
Aadud 474.3 292.6 343.1 533.5 586.9 645.0 8.0 = 11.3 10.3
oA 1ls 228.6 153.0 181.6 315.3 307.9 319.0 8.6 10.7 : 10.3
LAURATE 135.2 108.7 244.9 140.1 246.4 304.9 52 . 10.8 8.7
Teniu 619.8 672.6 1,224.3 853.9 1,117.9 1,317.6 4.1 = 18.0 = 15.3

na (SET) 786 ... 2345 . 7450 oo 758 .. 92.6 | ... 1041 0 BB 14,705 13,1,
Ine (SET50) 53.7 33.7 49.5 47.6 54.9 61.6 5.9 i - 15.2 ¢ = 13.5
auLde 1,698.3 1,774.5 1,930.2 2,975.2 3,494.9 4,036.3 42 . 21.1 18.3
Aulafiide 303.3 181.5 244.4 417.0 551.1 602.5 6.0 12.8 : 11.7
aauiu 60.7 53.3 82.9 83.2 108.5 130.9 6.2 = 11.2 = 9.2
3u (A-Shares) 224.7 203.5 243.7 237.4 292.1 324.8 7.2 11.1  ; 10.0
Au (Composite) 215.3 194.2 232.6 226.6 278.6 309.9 7.2 11.1 10.0
daang 2,416.7 2,146.0 2,076.1 1,902.7 2,013.7 2,178.4 10.1 8.8 8.1
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,829.5 2,041.7 2,289.5 46 : 18.7 16.7
1351 (S&P-500) 163.6 142.9 198.5 223.1 244.0 275.1 4.1 20.9 : 18.5
a1ds4 (Nasdaq) 316.0 306.4 436.5 465.1 559.8 673.1 2.5 : 28.5 23.7
AT 361.9 231.1 410.7 571.8 571.1 616.3 7.0 14.2 : 13.1
Leasiu 841.1 668.0 1,078.5 1,398.0 1,382.8 1,542.1 6.6 : 13.1 11.8
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,460.4 1,717.2 1,909.8 3.7 22.1 : 19.9
151 (300 v3sEn) 103.6 78.6 111.1 147.2 141.5 152.9 6.5 1 14.2 13.2
g5l (50 v3En) 238.5 174.1 247.7 356.9 357.6 385.1 6.8 14.0 : 13.0
151 (600 u3En) 25.8 18.7 27.1 36.4 36.8 39.9 6.5 1 13.8 12.7
aalaviulan (MSCI) 128.5 104.6 152.2 171.7 177.8 197.9 4.8 & 18.6 * 16.7

*
ssmsnmnnnnns?®



EPS : Growth Rate manrRuaAny« DAOL SEC
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27-Apr-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 7.8% 5.2%
AgUTud -38.3% 17.3% 55.5% = 10.0% = 9.9%
&oATus -33.1% 18.7% 736% - 23% = 3.6%
LA L6 -19.6% 125.2% -42.8% = 75.9% - 23.7%
Leiviu 8.5% 82.0% -30.3% = 30.9% = 17.9%
"\ne (SET) -70.3% 218.8% 1.9%: = 22.0%;: = 12.5%
\ne (SETS50) -37.3% 46.9% -3.7%] = 15.3%; = 12.1%
Suidie 4.5% 8.8% 54.1% - 175% = 15.5%
Sulaflide -40.1% 34.6% 706% = 32.2% = 9.3%
LIaaunu -12.2% 55.5% 0.4% . 30.3% = 20.7%
fu (A-Shares) -9.4% 19.7% 26% = 23.0% : 11.2%
AU (Composite) -9.8% 19.8% -2.6% . 23.0% - 11.2%
dauny -11.2% -3.3% -8.4% = 5.8% = 8.2%
av¥5 (Dow Jones) -14.3% 39.0% 1.8% & 11.6% = 12.1%
av¥54 (S&P-500) -12.6% 38.9% 124% = 9.4% : 12.8%
av¥s1 (Nasdaq) -3.0% 42 A% 6.6% = 20.4% = 20.2%
AEANCE -36.1% 77.7% 39.2% & -0.1% 7.9%
Lwasify -20.6% 61.5% 29.6% - 11% = 11.5%
effalu (Nikkei) -39.5% 122.8% -13.7% - 17.6% - 11.2%
gT51 (300 W3En) -24.1% 41.4% 325% = -3.9% = 8.0%
a5 (50 usHEN) -27.0% 42 2% 441% - 0.2% = 7.7%
a5 (600 U3EN) -27.8% 45.4% 343% = 1.0% = 8.4%
aanviulan (MSCI) -18.6% 45.6% 12.8% :‘ 3.5% . 11.3%

®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%
27U 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%
41U 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 5ﬂ9’m5u2]ﬂﬁ'wIﬁEJUﬁU5UII8n\I€)\w'Odloa'1u:U°] 28-Apr-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




AlsmanRuli nAlneNguM DAOL SEC

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




Malaysia
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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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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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