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Who Will be Iran’s Next President Following Raisi’s Death? DAOLSEC

21 May 2024
What happens now?

®  First vice president, Mohammad Mokhber, assumes
temporary leadership

® New presidential election within 50 days

Impact on Iran and the region

® Uncertainty over succession of Supreme Leader Khamenei

® Potential shifts in Iran’s regional relationships and proxy

group dynamics

Who’s next in line to be Supreme Leader?

® Raisi and Khamenei’s son Mojtaba were top contenders.

®  Mojtaba now seen as having a clear path but faces risks due
Late President Ebrahim Raisi to the concept of inherited rule

Source: Bloomberg, Written by: Golnar Motevalli




Goldman Lifts Targets for Chinese Stock Indexes on Reduced Risks DAOL SEC

21 May 2024

Goldman Sachs raised targets for Chinese stock indexes,
expecting an 8.7% gain for MSCI and 11% gain for CSI 300

due to lower risks and strong earnings outlook

They remain bullish on China, staying overweight on mainland
stocks and tech sectors, while upgrading property and banks

to neutral

A "China Recovery Portfolio" focuses on shareholder

returns, property plays, and earnings potential

b S
Source: Bloomberg News J N %
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior

20-May CH 1-Year Loan Prime Rate May-20 3.5% 3.5%

TH GDP YoY 1Q 0.7% 1.7%

TH Car Sales Apr -- 56,099

22-May JN Exports YoY Apr 10.8% 7.3%

us Existing Home Sales MoM Apr -0.2% -4.3%

usS FOMC Meeting Minutes May-01 -- --

23-May us Initial Jobless Claims May-18 -- 222k

us New Home Sales MoM Apr -2.1% 8.8%

24-May uS U. of Mich. Sentiment May F 69.4 67.4

26-May TH Mfg Production Index ISIC NSA YoY Apr -- -5.1%

27-May TH Customs Imports YoY Apr -- 5.6%

TH Customs Exports YoY Apr -- -10.90%

30-May us GDP Annualized QoQ 10S 1.7% 1.6%

us Initial Jobless Claims May-25 -- --

us Advance Goods Trade Balance Apr -$91.70b -$91.8b

us Pending Home Sales MoM Apr -- 3.4%

31-May CH Manufacturing PMI May -- 5040.0%
TH BoT : Thai's Economic Monthly Report

EC CPI Estimate YoY May -- --

us Personal Spending Apr 0.40% 0.80%

us PCE Deflator MoM Apr 0.3% 0.3%

us PCE Deflator YoY Apr 2.69% 2.70%

usS PCE Core Deflator MoM Apr 0.2% 0.3%

us PCE Core Deflator YoY Apr 2.8% 2.8%




| ]

DAOL : nualtiunannsud DAOL SEC

21 May 24

MAINUTRINOINSDUIIAU NBUINISUNER naunstd Suluauisnwius=nAu 1380 9nln

fiu Commodity UnAANAaA

SET Index (SET)

" nNoun FOMC Minute 9:00NAUSUWSJIU(22) 19IMUNNS=RUdIVaY Fed atgniu

1378.70

| | ‘ .
|I ‘ l. h”*ll 1"I|||||

(Barr-Jefferson-Bostic) #I0AUIKUdoNAGINUIUISOY NUIWogIET annanITulR ‘ i

[Ude IRtuns=tu UnadnuasulkngUntaidodn idou n.g. 9:10uIFioun Fed 9:am
nonIUASUIISN (prob ogUs:Uru 60-70%) IReNauiuntin fnruanisonideusontd
:i0uausionaInln

" panarunolan S9lRUMINAUNISININISIU 9:NdunAodinid Inalnsunnsso
Ununsonisvie T6IIUSTD 3 IAUaURE0U (4.15 nudnuinSsny) Vvaod 1I0uuonso
NANARUIU Ia:AUINuNBIIU IRsTATRUInENT VuuIn Aosinisviorinmisiulu

SN WAY




| ]

DAOL : nualtiunannsud DAOL SEC

21 May 24

MAINUTRINOINSDUIIAU NBUINISUNER naunstd Suluauisnwius=nAu 1380 9nln

fiu Commodity UnAANAaA

© = aouluilduauluaniunisnin:auoannay NIStiJolaNssuVoIUS:sIUNSURBUSEU 153 vouansiu
Jrymsnuavniwvedyunsnod a-dasioaduidudnlunsiwiaed nidasnoa:1suiUnynineiu
ANU=STUUNSVOURDIONIADAMU ..... MiAADWIABNEIGE sntAUNTU IdenTauAvNIZodiunano
(Brent 157U $83.7 IMSurY) wUONAUSIA1 Commodity AVIUTUADUKLININYI0UINISOIVOITU
1Juuonmoru PTTEP, PTTGC, BANPU ndonauiauiso (PSL)

B 0.AAU 9:V0 ASU. IWOIWUOINUIUUS:UNNUS18918 U 2567 3N 1.22 Iidudiuuin (01avipy 3.48 a1u
S1UU1N) IWouNEd1MSuUNISANITUIASINISIIUARNA0aISM NSIWIUIRUIUUSUINU TN9:I0uausio
naNARU 9INNNsnortveusguNanonvdavu Dwasioriuunn@eu)

= 5ud aunAuuaL. 9:50unISenu FETCO Im:iloulvél LTF néo nadnuanngounnd neudsUiduonau

36.5000

' had - . - — . ¥ N — ° — :
..... 1STUBU01 NMSFW LTF UN9:udnmonanoyaluons) Infunsid Syuiaidnis:=amsulasinisinny 36,0000

NFodlEIIuUIN NouNu LTF onariAsgunasioudiduuniu

" Event d1Aryq dUnKU : s1891uUszsU FOMC (22)




Event d1Arydud (21 w.A.) DAOL SEC

N1sUS:8UANU=SIUUNS (ASU.)

- 58 UNYWEY ¥rUKOBS (SOIUNUNd 11a:5U9.AavH) INSyUIduaNUsguASU. IWUSNWS:=S1BUNYNJAIUUS-UI0U
S1UFUIWUIRAL Us=910uuUs:unru 2567 0uidu 122,000 druun Ivountdansunisanigulasinisidu

nINagoalan (Digital Wallet)

d1UnuIuwsuUNSIUIanRINa (OIANISUKIBU) K80 aws. SuinSuuiaualnsiNisiwanwosunissIs:Ru

(Payment Platform) Tﬁﬁuﬁdszquv_vmsm'l WosouSUNISAITUIASINTSIAURUARAA20AISH 10,000 UN

LU Digital Wallet SOUNIS2ISUNNSTIURUAIARNISHN | VouSTIKAUUSBIBUADY

H1SeAUBWNaJNU LTF

AIMC 1n8gUn1$0SoUNUNU FETCO Nn.a.. laznan. soundrhudsuniNeovedlunainnu AAN1Inadnu

souanngauNd (Tax Saving Funds) luonwwu LTF Ngludindudandwmainanulng Tudun 21 w.A. U

AU d10NV109UIASYIN9, d1Unviodulwinoan




iavAulnus:Toyslnminounu LTF (nASy)

W38 ¥ruroBs

a)

I Iseuana

fufinounuiioun

CPALL(4)
AOT(5)
GULF(4)
PTT(1)
ADVANC(2)

MsUNBNUSOUAUS:8:619 (LTF) NAUUAUU figousud
ounn1 10undanwun dounisinions:Aunal ARUTA
NAULNANAN IIKAADINMIUADIUIKINEUBNNA

ulsunednasealdn Ao 1 ulvungRasWWIgHYU 4 gn
NIASWINYVoUUS:INAINY

@ CG-LTF A 529683
ananuiln UsSEMALNG RussezeT YhRaaMtaunTs +0.2719

B vidn Unndiauaznantinnfouy $1A0 (umow) 6.05 %
usEn vinemesulne 997 () 5.44 %

o ar o o @ dd o & o ar
. uTEn Nan LBuwWs Tl AnaaaUwun 310a (Uniuu) 520 %
B 5 0adi wend 99AR (uwiw) 473 %
UTEN NFWAEALITNTS 990 (LWgu) 3.65 %
Other 74.93 %

Hoya a1 Fuil 29 nw. 2567

KEQLTF-C(L)
nasnuttal

A 29.5945

+0.1496

A Wuszuze11-C uiia LTF

B v v di eead 6.56 %
W vuashenaetulng 6.43%
B v vseseaud aulils wesia 6.28%
B v vie Aad Buiwedd Avarediuy 5.93%
Hu vue.ieadd rond 5.18%
Other 69.62 %

B-LTF
n9dNuY ZJ._- I THATIHUSZEZE T

Foua o Tuil 29 nw. 2567

A 33.1875

+0.0943

B iuandause. vivemaeilng 6.58 %

Wuandeyuua. 39 oaad 6.47 %

[ | ﬁumﬂrguufa. FUIATIATUNN 4.69 %
v oo -

. WUFNUESULR. unauy U UiAg 4.66 %

uanduua. Uan. d1529uasninlinsfoy 3.86 %

Other 73.74 %

AL FIUIASETN9, dUNV193UlWIRDEN, Wealth Magik

Houn o Fuit 29 nw. 2567

DAOLSEC

SCBLT2
noanuile Inewidigdiussozananaa viiniusze

A 244936

+0.1437

. ae .
B v vue 3 cead
#u vvihemAsulng
. e o m .
[ ] 1y vya.nan wwesd Avaaaliuum
. s e
B v vueuenrud Gulis wedia
WU v nsuNAARLYMS

Other

@ KTLF-L
nagy '.:J-_" A541 NENUSZEEE O LTF

o .
B vie.3i eoad
v Uamn.
o ay @ ol o s
B vuafadl Buwesd Avaseduun
B vsashenimeulne
yua.1Aan1 Baalnsiag (Uszmelng)

Other

8-May-24

247

6.52 %
6.50 %
5.84 %
4.83 %
4.48 %

71.83 %
Foyn o Fuil 29 n.w. 2567

A 20.010

+0.1122

5.87 %
5.83%
5.36 %
5.03 %

4.08 %

73.83% |

Houa o Fuil 29 n.w. 2567 ?
\‘\ /
'


https://www.wealthmagik.com/funds/KTLF-L/allocation
https://www.wealthmagik.com/funds/SCBLT2/allocation
https://www.wealthmagik.com/funds/KTLF-L/allocation
https://www.wealthmagik.com/funds/B-LTF/allocation
https://www.wealthmagik.com/funds/CG-LTF/allocation

N12:1ASYININy Q1/2567 DAOLSEC

nudltiviAsugnelne U 2567

Jouaasy Uszananis U 2567 o
(%YoY) e | e )
2564 2565 2566 19 NN 67 : o 20 WA, 67
GDP 1.6 25 1.9 22-32 : 20-3.0

msuslnaniaeNYY 0.6 6.2 7.1 3.0 i 4.5 GDP Q1/67

~

of
’ j 2 by
Us:=uarunis GDP U 67

msaulnaniATgua 3T 0.1 -4.6 1.5 i 1T
NN3AINUAALNYY 2.9 4.7 3.2 3.5 i 3.2
N13AINUNATY 3.5 -3.9 -4.6 -1.8 i -1.8
yaAN1sdevan (UK USD) 19.2 5.4 A7 2.9 i 2.0

Rule (%) 1.2 6.1 1.2 09-19 | 0.1-1.1

pien 0 s 1 e e @NIWRIUY (8A8.) InaIN10:1ASUINIINg Q1/2567

--------------

waAmAnduRuasululsema a s1adsedEnd

j:::::: ® GDP Q1/67 In 1.5% gundnA1nn 0.7-0.8%
EEEEEEREEY: | * ARNISNU GDP U 67 1m 2.5% (2-3%)

----.-... 2 _3.09%
Q1/2565 Q2/2565 Q3/2565 Q4/2565 Q1/2566 Q2/2566 Q3/2566 Q4/2566 Q1/2567 2565 2566 "\-)r]n | m U ﬂr] ﬂ[m 2 " 2 3 " 2 O
~\

* ANISNUNUIWeO U 67 vound 0.1-1.1%
NNIAUAIAVUIUAIN 0.9-1.9%

3§ BN 8 il * NNNISTUNISEI0ON U 67 10 2% anNiaun1aln 2.9%

AL dUNIIUENIWHRIUNNISIASUINIIA:ENALIKIBIR (8A3.) , /



S1n1 Commodity

GLCO Global Commodity Prices: Metals =a = Qpticns 7

Monthly Spreads ® Mov Avg © Performance [ AVAT vs Ol 5Cho 3M |8 * All Commodities > Metals
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Commodity Index
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CME FedWatch Tool
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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httos../www.cmegroup.comy/markets/interest-rates/crme-fredwatch-tool.htm/
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(SOUSIUYIN Bloomberg la: SET) by : DAOL Strategy
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260,993 57.27%:
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SET Profit Exclude Volatie Sector

-9%: -31%

1Q/24 1Q/23 4Q/23 % YoY % QoQ

SET 275,321 265,042 169,019 3.9% 62.9%

Ex- Bank 209,599 202,256 116,219 3.6% 80.3%
Ex- Energy PetroChemical 191,903 179,454 141733 6.9% 35.4%
Ex - Energy P etrochemical SCC 189,478 162,928 142,867 16.3% 32.6%
Ex - Bank Energy P etrochemical SCC 123,757 100,142 90,066 23.6% 37.4%

19-May-24 aiaya o Autu
Ju'lasuna Wseuiau
1Q/24 1Q/23 4Q/23 YoY QoQ i Weigth Impact  aansal
10/24 10123 4Q/23 Yoy QoQ 1023 YoY

Agro & Food Industry
Agribusiness 903 1372 339 -34.2% 166.3% 0.5% -02% -20.2%
Food & Beverage 13,282 6,071 -11,290 118.8% n.m. 2.3% 2.7% 82.1%
Consumer Products
Fashion 780 1343 659 -419% 18.4% 0.5% -0.2% 0.6%
Home & O ffice Products -2r 35 -46 n.m. n.m. 0.0% -0.1% n.m.
Personal Products & Pharmaceutice 642 623 478 3.0% 34.3% 0.2% 0.0% -15%
Financials
Banking 65,721 62,787 52,801 4.7% 24.5% 23.7% 1% -4.4%
Finance & Securities 9,069 8,450 7,855 7.3% 155.5% 3.2% 0.2% 55%
Insurance 6,194 5,995 3,994 3.3% 55.1% 2.3% 0.1% -2.4%
Industrials
Automotive 1293 1519 822 -14.9% 57.4% 0.6% -0.1% -6.4%
Industrial Materials & Machinery -132 e -299 n.m. n.m. -0.0% -0.0% n.m.
Paper & Printing Materials 179 210 71 -14.6% 4.8% 0.% -0.0% 0.2%
Petrochemicals & Chemicals 865 1366 -7,058 -36.7% n.m. 0.5% -0.2% n.m.
Packaging 3,015 1566 1632 92.5% 84.7% 0.6% 0.5% 15.0%
Steel -71 909 -996 n.m. n.m. 0.3% -0.4% n.m.
Property & Construction
Construction Materials 6,401 20,076 1306 -68.1% 390.1% 7.6% -5.2% 3.8%
Property Development 15,091 5,713 19,429 -4.0% -22.3% 5.9% -0.2% 12.9%
Property Fund & REITs 5,282 4,550 4,400 16.1% 20.2% 17% 0.3% 12%
Construction Services 1043 1101 -1650 -5.3% n.m. 0.4% -0.0% 122.2%
Resources
Energy & Utilities 82,552 84,223 34,345 -2.0% 140.4% 318% -0.6% 16%
Mining 0 0 0 n.m. n.m. 0.0% #DIV/0! n.m.
Services
Commerce 17,557 15,548 19,993 12.9% -12.2% 5.9% 0.8% 3.2%
Health Care Services 8,731 7,209 7,635 211% 14.3% 2.7% 0.6% 4.3%
Media & Publishing 795 709 74 2.% 15% 0.3% 0.0% -18.7%
Professional Services 340 238 252 42.8% 34.8% 0.1% 0.0% -10%
Tourism & Leisure 2,001 1137 509 76.0% 293.1% 0.4% 0.3% 25.8%
Transportation & Logistics 11,184 6,400 9,040 74.7% 23.7% 2.4% 18% -18%
Technology
Electronic Components 6,153 4877 6,001 26.2% 2.5% 18% 0.5% -6.2%
ICT 16,764 11,030 17,985 52.0% -7% 4.2% 2.2% 13.8%
WasINusE M SET 275,321 265,042 169,019 3.9% 62.9% 100.0% 3.9% 2.8%
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Ranking vod Sector Nnnlsyonangn

Dwasiorinls SET unnan QoQ

ENERGY & UTILITIES

BANKING

CONSTRUCTION MATERIALS
INSURANCE

TRANSPORTATION & LOGISTICS

TOURISM & LEISURE 0.9%
PACKAGING 0.8%
FINANCE & SECURITIES 0.7%
HEALTH CARE SERVICES 0.6%
PROPERTY FUND & REITS 0.5%
AGRIBUSINESS 0.3%
AUTOMOTIVE 0.3%
PERSONAL PRODUCTS &... 0.1%
ELECTRONIC COMPONENTS 0.1%
FASHION 0.1%
PROFESSIONAL SERVICES 0.1%
MEDIA & PUBLISHING 0.0%
PAPER & PRINTING MATERIALS 0.0%

ICT -0.7%

COMMERCE -1.4%

PROPERTY DEVELOPMENT | -2.6% 4
-20.0% 0.0%

20.0%

28.5%

40.0%
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g7uou 876 USEN 19-May-24 20-May-24

USBNAUNEWUNSITULNIED (SET+MAI)

FauouUUSENRDNISANANISNRNTS 185 USBN

(Bloomberg Concensus)

91uoU %
- USBNADAMISANGAIA (>3%) 72 39%
- USGBNADANTSMUAIA (+/- 3%) 49 26%
-USBNAGAISAINGIAA (< -3%) 52 28%
- USBNADwavIANU (USBUIRgUTLTE) 12 6%

57U Iae DAOL Strategy

1US9UINYUADIAVISY & ANANISTU
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28 %, -USUnAGMls
ANSIAA (< -3%)

26%, -
MUAA (+/- 3%)

NAGNISAWAIA (+/- 3%)
V]

GNADAISANGIAA (>3%)
GnAG i

[ |
nAdAlsANGIAA (< -3%) M - usBnATuavIAnu (IVSeuIRBUTUE)
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DAOL SEC

Q1724 o) —— 275,321 " wads:nounisuseniunainrulng shagiuguldigs nnls

Q4/23 |
Q3/23

%ﬁg — SET Oﬁjﬁl 2.75 llduau. +3.9% yoy; +62.9% qog N1[s
Q3/22

&1/53 - ANJINANNAIN 2.8% dounnlsKulu MAI 9gn 3.22 Wu

Q4/21 |
Q3/21

i au. -6.4% yoy; +207% qoq
Q4/20 <
Q3/20 |

W - " N1[s SET 00nUANINISIAIA N 2.61 1duau. hSonNd

Q4/19 | o o .
Qs - AN 5.3% AdWaIUsniunisnINlsvounan (net Profit
Q4/18 | “
Q3/18

Q2715 - margin) VaUN 4%(4g-23) 10U 6% Tulnsunad Inui

SET's Profit

Q1/18 |
Q4/17

@17 | g wans:NnuINVInNUansanidaouso 1.0 Kduun 11a:i
Q4/16 |

e | | , | | rls91n s1AUNTUNEIVU $11 K88y
o w0 w Epg, BTS, BTSGIF &Wldwu (18ans 60 5u)

unit : Million Baht source : DAOL, SET
20-May-24
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asurnlsnannonl DAOL SEC

20-May-24

" flsansvod SET yon 1Q-24 U 2.75 liduau. + 3.9% YoY
" EPS 1Q-24 =22.3UMN +3.2% YoY

- ﬁ’ﬂsané,voxl SET 12M (trailing) = 9.43 nauau. " 4000

35.00

" EPS VvoJ SET 12M (trailing) = 76.80 unn

" P/EVoJ SET 12M (trailing) = 18.00 1NN
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SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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SET’s ROE , PBV

SET INDEX : ROE and Net Profit Margin
M SET Index - Last Price 1378.70 2000

barnn

1000

M

SET Index Return on Common Equity (R1) 6.8919

500

M SET Index - Price to Book Ratio 1.1971
// N
/// \\ e S -
7 T— e R S S e W
/ T N e Seits e i
¥ g \\ /,// o .
” \ > T
‘,/’/ N\
M SET Index - Price Earnings Ratio (P/E) 16.3509 »30
=20
[ 16.3509
=10
' 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 25MAR2001-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 06:56:58




SET : EPS

120
Weekly 5/9/2014 - 5/20/2024

M SET Index - BEst EPS 93.4331 +.1335 Hi-
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Weekly 5/9/2014 - 5/20/2024 )
M SET Index - Last Price 1378.70 -3,98, 76 1200

2014 1 2015 i 2016 \ 2017 ‘ 2018 1 2019 1 2020 1 2021 ‘ 2022 2023 1 2024
SET Index (Stock Exchange of Thailand SET Index) SET - EPS(f) Weekly 08MAY2014-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 06:57:20




SET : Banking Performance (KBANK

Bank (Profit - Nim - NPLs)

1annn< [l KBANK TB Equity - Net Income/Net Profit (Losses) 13485.7227 +4097.8779
13485.7227 |
120004
100004
8000
60004
4000
. I I I
0
0.11M4 42000
1 e 2N KBANK TB Equity 0000
0.1M< \ M T12 Net Interest Margin (R1) 3.8172 74'7 2
93273.0000 } M Non-Performing Loans (L1)  93273.0000 13.8172
80000 >3.6000
700004 >3.4000
600004 3.2000
500004 >-3.0000
400004 +2.8000
300004 F2.6000

@3 @ " [ @ @ [ a " @ [ e @ | Q1 @ @ " @ [ @ & [ @ e [ e ][]0 " e |[Q | & |a@a 6| | a @& a
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: KTBST Strategy

KBANK TB Equity (Kasikornbank PCL) Bank Profit-NPLs Quarterly 09SEP2008-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 06:58:20




SET : P/E compare with S&P500

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

(curent P/E and EPS current year estimate)

Price Earnings Ratio (P/E) M SET Index 16.3509 L[ |SPX Index 25.3905 Hi: 31.0160
Hi: 29.@484

Y

m1D

Low\ 17,6525 10

Low: 4.9062 >

M SET Index - BEst EPS 93.4331 Hi: 110.2611

(93.4331
-0
M SPX Index - BEst EPS 242.0058

=100
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SET Index (Stock Exchange of Thailand SET Index) SET_EPS Quarterly 15FEB1994-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 06:59:26
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Alsmaniuli 1AlneNguMY DAOL SEC

SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5 SD
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 1089 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% (iAix =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 20-May-24
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Portfolio Performance

DAOLSEC

20/5/2024 0:00

Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
BDMS HELTH 10% 29.00 3,600 104,400 28.75 103,500.00 (900.00)| -0.86%
JPARK 10% 6.50 16,500 107,250 6.45 106,425.00 (825.00)| -0.77%
SET 1378.7
Total 20% 211,650 209,925 (1,725)

CASH 80% 856,378
Total Portfolio 1,066,303 6.63%




nagnsavnulng DAOL

CHED

" N1SBOVI8IUU NOUIUKEYA

2:TUANANINIAADS MATATIVAD
AIUIN-aU llazaistc §alL
anuisnwu 1380 9A NOY
N1savnu dgunadiaonnau
hm nsaldaanvaoninils
oonlUuy
wasHaFu DAOL
» Fuluwasmaud 1s1tih BDMS oon

" Auluwesmus:noundy JPARK(10%)
TuwasnIweaanaIng?

DAOLSEC

IsTnauuniknouauleAuRUNWaUs:NaUNISA 1a: Dividend Yield &4
Is7hAdEUTNU SCB la: KTB

na1nlan U theme nanq Ao n1sannoniiuvel Fed la:n1sns:Fu
IFISUINIVOVRU Akd FunSwe 3 MO AD WuUsUMNS NadA1 Gunilnm
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S1n1 Commodity

GLCO Global Commodity Prices: Metals (5] = QOptions
Monthly Spreads @ Mov Avg O Performance B AVAT vs Wl 5Cha 3M B3 * All Commodities > Metals

Commodity

Base

LME Aluminum
SHF Aluminium
CMX Copper
LME Copper
SHF Copper
LME Lead

LME Nickel

LME Tin

LME Zinc
Ferrous

DCE Iron Ore
SGX Iron Ore
SHF Hot-Rolled Coil
SHF Steel Rebar
Precious

Spot Gold

Spot Silver
Spot Platinum
Spot Palladium
CMX Gold

CMX Silver
NYM Platinum
NYM Palladium

2Day

1'IH -"I'l""-"- M

i

./

!

;g

5

»
‘f'gx

5

3

\

4

i

s LA RLY

Price

2,630.00
21,470.00
513.60
10,889.00
88,420.00
2,340.50
21,615.00
34,468.00
3,114.00

901.50

119.70
3,869.00
3,744.00

2,431.32

32.42
1,050.18
1,032.25
2,456.70

32.48
1,056.90
1,029.50

Norm Chg

+18.00
+390.00
+5.70
+221.00
+1,680.00
+57.00
+535.00
+217.00
+83.00

+8.50
+1.22
+9.00
+14.00

+6.01
+0.59

+3.49

+0.05

+335.36%
+144.445%
+42.245%

+50.36%
+124.19%

Time

05/20/24
08:14
08:19

05/20/24
08:14

05/20/24

05/20/24

05/20/24

05/20/24

07:59
08:19
08:14
08:14

08:29
08:29
08:29
08:29
08:19
08:19
08:19
08:15

B3M

+19.90%
+13.25%
+31.54%
+28.11%
+28.05%
+14.28%
+32.23%
+30.46%
+30.90%

+20.01%
+41.65%
+18.30%

+8.20%
+20.31%
+39.20%
+18.81%

+8.38%

$3MCur

+19.90%
+12.58%
+31.54%
+28.11%
+27.29%
+14.28%
+32.23%
+30.46%
+30.90%

+20.01%
+41.65%
+18.30%

+8.20%
+20.31%
+39.20%
+18.81%

+8.38%




20 dunurnannSwann Short-Sell DAOL SEC
« SET

L 4 | 3
fioyamsvissodnndililédoAu
VoyansvusesnRadlulsidodiu (Outstanding Short Positions) 10uleyas1sduRnatAranndwes I§SUsIoguINaLEN

Boaundne:=UsulsusnomsidelsisundueyansioAurannsweanandréellolnu 60 SutuaNdURaNANVBoSH

nannswe 7 May 24 8 May 24 9 May 24 10 May 24 13 May 24 14 May 24 15 May 24 16 May 24 17 May 24 20 May 24 nuoltiu

AOT-R 102,752,100 | 102,756,100 | 103,662,000 | 104,969,400 | 105,549,700 | 106,259,000 108,938,100 | 110,433,100 | 111,456,100 117,119,600 ____--Illl

DELTA-R 74,125,440 76,158,640 77,522,940 77,109,540 76,002,200 77,541,600 79,635,400 80,444,200 82,115,800 83,854,140 __.._.llll

PTTEP-R | 28,788,300 | 28,922,600 | 29,051,000 | 29,449,900 | 29,807,700 | 30,481,400 | 31,283,500 | 32,222,900 | 32,568,100 | 32,587,600 | __.uHll

KBANK-R 24,836,500 25,333,400 25,326,500 24,828,600 24,715,400 24,657,800 25,013,700 24,610,600 24,646,200 24,570,100 .II.__.___

BTS-R | 331,095289 | 330,545,189 | 331,206,489 | 327,236,689 | 310,979,389 | 307,761,689 | 306,489,089 | 292,208,122 | 290,862,922 | 287,157,622 (|||l mmm___

SCC-R 9,759,750 | 10,077,250 | 10,523,850 | 10,646,950 | 10,581,450 | 10,563,750 | 10,563,550 | 10,571,650 | 10,424,850 | 10,311,650 | o INNNNNN
ADVANC-R| 7,553,670 | 7,778,270 7,766,570 | 7,386,870 | 6,887,870 |  6,825670| 6,844,400 | 7,142,200  7,147,000| 6,915,400 ([Ill§_  mu_
LH-R 257,890,168 | 258,474,768 | 259,414,868 | 254,830,568 | 245,424,800 | 243,909,400 | 261,373,800 | 261,679,500 | 277,507,500 | 268,461,300 |ggmm__ mull
PTT-R 77,866,500 | 80,421,300 | 78,975,100 | 78,040,500 | 76,730,600 | 79,361,200 | 82,226,000| 87,311,900 | 86,399,500 | 84,536,700 |_a._ millN
AWC-R | 348,886,500 | 346,623,820 | 346,358,520 | 338,648,720 | 326,247,120 | 325,725,120 | 339,487,320 | 344,343,920 | 363,278,020 | 372,593,120 (ggme__ =mll
AOT 14,609,000 | 14,279,100 | 16,174,800 | 16,032,900 | 16,259,500 | 16,502,700 | 17,159,200 | 16,618,700 | 15,758,200 | 11,804,600 g HNNENNN
CPALL-R | 50,683,653 | 53,127,753 | 53,484,453 | 59,356,853 | 61,277,453 | 61,729,053 | 62,923,853 | 64,792,153 | 64,608,953 | 60,596,353 | __pHENNIN
CRC-R 57,116,076 | 55,914,926 | 56,199,726 | 57,732,326 | 57,301,626 | 56,457,326 | 57,587,926 | 57,234,426 | 56,801,926 | 56,668,626 |§__N.Nlun
EA-R 62,969,900 | 63,343,900 | 62,986,900 | 62,534,800 | 66,434,000 | 69,619,100 | 71,136,000| 72,931,800 72,358,800 | 73,020,700| _  .HENIN
GULF-R 42,734,600 | 42,594,600 | 42,806,400 | 43,231,200 | 42,586,300 | 43,296,900 | 43,655,900 | 44,296,400 | 44,738,100 | 44,376,700 |_ . .mlll
MINT-R 41,073,732 | 44,167,332 | 44,223,832 | 45494132 | 44,277,232 | 45,793,432 | 48,814,032 | 50,734,432 | 53,129,932 | 56,333,232 ____.mnlll
PTTGC-R | 26,182,800 | 26,565,100 | 25,967,500 | 26,389,300 | 26,637,200 | 28,636,600 | 29,558,500 | 30,465,500 | 33,474,400 | 36,165,000 | anll
MTC-R 28,804,500 | 29,781,700 | 29,782,300 | 28,542,400 | 27,350,200 | 27,340,700 | 27,813,600 | 27,834,500 | 27,591,700 | 28,005,600 [glllm_ _._.
BH-R 4,215,600 | 4,111,500 | 4,146,800 | 4,310,900 | 4,596,600 4,431,400 |  4,223,800| 4,213,300 4,000,500 | 3,623,400 |[gmuHllEEa_
CPF-R 48,317,480 | 45,980,080 | 46,742,180 | 45225580 | 41,043,280 | 42,651,080 | 42,251,580 | 41,211,880 | 41,539,580 | 41,675,580 || Wlm .. __

Source: SET Kuoy: AU




DAOLSEC
TECHNICAL VIEW

21 May 2024 # 094

SET : 1n2vyA2Wuwaulunsauviinu

nualtv : ingvasiunsaulnu

COM7
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Z//

,//

/
e

ludaniu: Trading 850-858
anu: Long : Un ninnan 850
anu: Short : fio KINKan 850

uoMU 1uosuU

19.90—20.30 850, 847, 843

) Cut Loss : HUDAU 855 858 862

Analyst: Phannapa Kemasurat (Reg. no. 060110)

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

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




DAOLSEC

DAOL Daily Summary (21 May 24)
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SET Index & MSCI World Index (12 inaugounan) DAOL

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

20
104
0=

-10=

-17.38

-20=
Normalized As Of 12/30/2022 Daily 12/30/2022 - 5/21/2024 7B MXWO Index - Last Price on 5/20/24 33.60 0.52% T High on 05/20/24 33.60 Average 15.10 | Low on 01/05/23 -0.31
M SET Index - Last Price -17.38 -1.39% T High on 01/10/23 1.36 = Average -10.64 | Low on 04/19/24 -20.17

Jan Feb : Mar ; Apr ¢ May : Jun Jul : Aug d Sep Oct : Nov Dec Jan : Feb : Mar ; Apr : May
2023 \ 2024

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P.

21-May-2024 07:11:43




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 156.661 I
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Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-21MAY2024 Copyright@ 2024 Bloomberg Finance L.P.

21-May-2024 07:11:31
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-4,624

15,099

33,297

23,502

YoY Lvi

59U 6 AAA i -375 ‘i -1,481
21/May/24 i i

Equity i i

Asia (11) : !

China 31MAR2024 ! i

India 16MAY2024 P75 -1,181
Indonesia 20MAY2024 i 14 i 14
Japan 10MAY2024 ] i 4,242
Malaysia 17MAY2024 P39 | 186
Philippines 20MAY2024 i -4 1 -4
S. Korea 20MAY2024 Lo47 -47
Sri Lanka 20MAY2024 i 0 | 0
Taiwan 20MAY2024 {228 | -228
Thailand 20MAY2024 P29 3
Vietnam 20MAY2024 L34 ) -34

Remark : f21av Net position vodunadnusaus:ined fu 6 nannruioisy
Us:nounou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

4,960 -3,356 -3,356 -119,040
-3,604 -4,701 -3,343 15,658
-482 -1,622 64 -1,446
5,998 25,806 36,211 42,614
477 190 3 29
-31 -443 -281 -660
1,193 2,987 15,176 17,639
-1 -1 -27 -18
4,340 -488 4,241 3,774
2 110 -1,823 -4,949
-228 -357 -758 -1,668
Foreign net buy/sell (daily)
6 ARIAUANLALDEL
1,833
687
- Iz mE__
a3 . -287 -235 375
-1,518
[ [ [ X X [ [ [ X [ X
R T AT

8,787
-2,482
27,664

1,144

687
7,329
-108
12,061
-4,663
-2,880



Net Position Unainumus:inAlunainrulng

Foreign Net Position (Thai Equity Market)
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Foreign Net Position (Thai Bond Market)
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Net Buy/Sell unainumnuus:ine DAOL SEC

unyaAnisfionsavvaulinainurtus:inAINLY/an UINNgA
20-May-24 : (iUSsuingudunau) sousoulne DAOL Strategy

¢ Il Il Il BN INN NN IEN DN DN DN Iy,

KUNU % N1shoguvu { KUN % nishoanav ‘I
. yaAluasnu * [ . yaAguainu* ||

wu/an , ; | wu/an , 5
IWu/am (@uunn) I IWu/am (@auunn) l
BDMS 0.06% 275 I CPALL -0.07% -349 :
SCGP 0.09% 132 I CPN -0.12% -333 I
PTTGC 0.05% g7 1| BH -0.06% -113 [
OoSsP 0.09% 61 I 1ioor -0.19% -110
KBANK 0.02% 58 : PTT -0.01% -78 I
PSL 0.30% 47 I BBL -0.03% -76 I
CPF 0.02% 36 I AOT -0.01% -51 I
TOP 0.02% 29 | EGco -0.07% -42 :
TU 0.04% s | mMTC -0.04% -42
BCP 0.05% 28 | scce -0.01% -38 |
\_------------,

AUNGINA : YaAITuaInuRIvL/an AusrunduonukuiiVasunlay InetdsnUnanan 1ailseuiieu (UTsyaAnanadeses)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

[ | ¥ — - ] — — w i ¥ - — 3 —_— P |
ﬂungaﬂqﬂqSﬂaﬂseﬂve\lUﬂa\lr!Uﬂ'T\llJS:|nﬂ|WLyaﬂ Uanngn I‘Iungaﬂ']ﬂ']SﬂQﬂSQ\]VQ\]Uﬂa\]nUﬁ']\“J3=Inﬂlwwaﬂ Uanngn
20-May-24 : (USsuifivunudunirinou) sousoulne DAOL Strategy 20-May-24 : (USsuingunudugnnigveodinounau) sousoulne DAOL Strategy
. B £° - . . .
KUNU % N1sfioguvu I rAunii % nistioanay j hiunu % nasnoguvu i HUNU % N1snoanad l
, yaAduadnu * I , varnisuaanu | i yarAuaInu * I . yaAuaINnu * I
Wu/an L | Wu/an L IwL/an s . | wu/an i < |
IWu/an Guun) i IWu/an Guun) I IWU/an @wuun) N IWu/an (@uunn) I
BDMS 0.06% 275 I CPALL ~0.07% _349 I KBANK 0.54% 1,719 I AOT -0.12% -1,159 I
PTTGC 0.05% 87 I BH -0.06% 113 I KTB 0.20% 488 I ADVANC -0.11% -659 I
osp 0.09% 61 | TIoLOR 049% 410 Irse 18.26% 452 | PTTEP ~0.10% 650 I
KBANK 0.02% 8 PTT ~0.01% 78 : BCP 0.73% 412 ™ -0.63% 643 Il
PSL 0.30% 47 I BBL -0.03% 76 I RML 17.28% 339 I BBL -0.24% -628 I
0, — 0, -
CPF 0.02% 36 I AOT -0.01% 51 MAJOR 2.27% 271 I TTB 0.26% 441 I
0, - 0, -
TOP 0.02% 29 | EGCo -0.07% _42 g TOA 0-55% 267 | AP 1.46% 2 1
0, — 0, -
TU 0.04% 8 I MTC ~0.04% 42 ICPF 0.14% 266 I TOP 0.36 % 421 I
1.519 212 -0.899 -312
BCP 0.05% 28 I SCC -0.01% -38 SAV 51% I SPRC 0-89% 8 I
AN "I rrr T
HUBIMA : YaAIRUaINURITL/an AusruenduoniuAlVdeunlay naldsinilnangn Ieldsouifisu (WldyarAnanasesin) KUNBIA : YaARuadnuRITL/an AMusruenduonuiuRilasunlas Inetisndnanan IleiSeuifivu (WldyaARanades)
source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

V.
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Net Change

18 Jan 21 - Present 19-May-24

Net Buy Net Sell —
BDMS 37,990 AWC  (39,429)

B 32,744 AOT - (26,213) UnavnusngUs:inAldingogiingorulng
PTTEP 27,525 CPALL  (24,433) L o |
SCB 15,140 BSRC  (19,044) usuinaud 2021 mugigido Iduyani

—— . v v
ADVANC 8,039 PTT  (14,009) nUNavnunaud ngo Knéovney

KTC 7,275 INTUCH  (13,394) L B )

BCP 5,094 CPN  (11,043) AUIIRIDATUU UN9Unud9uu

CK 4,372 SCC  (10,001)

CRC 3,324 TTB  (9,730)

TOP 2,988 CPF  (9,449)
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Foreign Net (Equity) - Accumulate
Unit : Million Baht
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D
fai‘\:ﬂ (\:‘0’ W > < Vo N & {\'{) ‘Off) éﬁp tﬂ?) e‘x@ (\n?J W %ﬁ *?f{'b A N éﬁ:’ (p'b‘ ‘dﬂl'b‘ ’S‘n’b ‘«ﬂ'& 'qu,
N >y o F & 8 S A S > oy o F &N » @ &8 N 19-May-24
& & & N & & & N & §F & & & & N & & & & & & & N N &
27-Jan-23 - 17-May-24 476 days
Buy Sell
BDMS 20,107 AWC (37,939)
SCB 6,142 CPALL (31,203)
ADVANC 5,875 BSRC (19,440)
PTT 5,024 PTTEP (10,838)
A BCH 3,588 CPN (10,087)
Al T “ T ¥ i T T T T T T T WHA T ?r4q4_ BTS (91983)
\ } CRC 2,933 AQT (8,007)
{ Y MINT 2,903 TISCO (7,371)
. S el BCP 2,841 scc (4,745)
\_Y_) N S SAWAD 2,834 LH (4,579)
~ ~—~
1 S S ~
\ \ N .
Y \\ 05-Jul-22 - 7B Sep22 58 days =~
Y \ Buy
\ A S
1 \ ~
\ 4 BH 7,763 EA Al L&)
\ AOT  a47 AL (ot 17-0c-22 - 27-1an-23 102 days
! J Y BANPU 2,524 INTUCH  (3,125) \\\ Buy Sell
! |‘ PTT 2,056 scc (1,215) "\
.. KBANK 2,045 BEL (1,160} A CPALL 7457 PTTEP  (6,835)
09-Dec21 - 01-Jun22 R EE CPN 1,940 ADVANC  (1,083) ‘\ KBANK 6,114 PTT (6,087)
Buy sel L) HMPRO 183 CPF (©52) S BBL 4863 CPN- (3681)
“ SCGP 1,465 MTC (504 - CBG 2,543 AQT (3,146)
EA 45078 PTTGC  (5.679) \ TOP 1,281 CBG 702) ADVANC 1,979 PTTGC  (2,710)
PTTEP 20,951 GULF (4,349) [y SPRC 846 FTTGC (529) 01-Sep-22 - 17-0ct-22 46 days SPALT 1,537 HANA (1,254)
KBANK 15,602 scc @sed) Y Buy Sell K 860 MTC  (1,228)
ADVANC 10,063 TQM (2,632) ¥ HMPRO 856 BOMS  (1,066)
STARK 9,577 BANPU  (1,906)  g1-3un-22 - 05Ju-22 34days PTTEP 6,434 CPALL (5,688) T8 712 DOHOME  (940)
BH 8,801 osp (1,513) Buy Sell BH 2739 PTT (19539 KKP 688 CRC (802)
PTT 24 AOT 1,492 ’ ’
& (1,492) BDMS 2,505 S(B (1,530)
BDMS 6,369 HANA (1,376) BH 2307 PTT (5,551)
craLL RpC ' ACT 1,066 KBANK  (1,768)
6071 (1,318) KBANK 797 PTTEP (4,659
BBL 425 MTC G280 uMan 3w CPALL  (3,654) BANPU &1 MINT (1,441)
TS o 5@ ,002) CBG 811 CRC (1,376)
NL 307 ADVANC (2,933) FORTH 727 STARK (1,283)
BG 264 BBL (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 (1,008)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 17-May-24 476 days

Buy

BDMS 20,107 AWC (37,939)

=’ }

! :

: :

|

i i

SCB 6,142 ! CPALL  (31,203) i
ADVANC 5875 | BSRC  (19,440) |
PTT 5024 1 PTTEP  (10,838) |
BCH 3,588 i CPN (10,087) i
WHA 3,404 I BTS (9,983) !
CRC 2,933 i AOT (8,007) 1
MINT 2,903 I TISCO (7,371) |
BCP 2,841 1 SCC  (4745) !
SAWAD 2,834 \ LH (4,579) 1



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price I USGG2YR Index 4.8436 M USGG30YR Index 11/30/2022-05/19/2024 4.5586 M USGG3M Index 11/30/2022-05/19/2024 5.3904 M USGGIOYR Index 4.4433
o~ SN —v/"'r\'\.__r"—\'”"‘\'/_V\/lﬁ\/h‘-/“'“'\/’-"\\ s = - 5.5000
M Rt AN A A —— |G
4 ~\ i
N Hi: 5,2225 I
—a. rr ~a—/ Hil%6.1099
= kf an.
N TRy
A e W [~>-0000
\ / Y !
=N 4.8436
= ‘/A_ | /\./ [
4_,‘\ ~ v~/ .\ I\ ’
s Y «
A I (54053
X
™ A N g L
A P4.0000
N e} )
.I
0y » 66
P3.5000
M SPX Index 11/30/2022-05/18/2024 5303.27 i P-5500
[5303.27
5000
P4500
4000
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2022 \ 2023 \ 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:10:40




Bond Yield vodlngy

SET Index & Yields on Thai 10-year notes

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 | S0 L1700
RYAVE / ™M /\'ﬁ\/\'\ A r
\ A
a ]\ My & \ +1650
/( L\\ /JA\' e /-‘\,/I ‘1/ : \\ +3.200000[
f \N\ ~ J » .
V \ R i A0 & 1600
J | /) A/ M L
A \ - N NNV e, -3.000000
/\ NS W \ / /\ [ Y F1550
r/‘ \ £ ) / N//‘ \ [ .y |
A /" { \ \ A i/ vV \ ['"’ \ |
35-000<f‘ \,\ ) ,\ ) N '[\\ s ~./\\ /W \)W '»_,» A ‘/u d P
LAV ALY \\ ,'/ ‘Y\ A AT "\, 2 ) / \ ). -
TIEAY 7N W /YW W A/ | 2.752977
\ p T n A -
[ \/\i /\/ \ / [ ¥
, VYV ™A/ / v F1450
34.000+ \ b v \ A +2.600000
\ \,’\ [
V
4 v 1400
\ 1
o, . > 400000 TR
3.000 V \ _,J 1350
Low: 2.285772 5.900000 I
1 M Thailand CPI All Items YoY (L1) M Thailand Real GDP (Annual YoY %) on 3/31/24 (R1)
6.001 . el -2.50
1 // \‘\ .
4.00<_ //./ e I
5,00+ L \\\\ ! +2.00
1 / \k»-\ms - i e S ——
0.19 - e S SRR SEETT S S
J V 3,;4
Dec  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2022 2023 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-20MAY2024

Copyright® 2024 Bloomberg Finance L.P.

21-May-2024 07:10:51
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DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 36.143 T High on 10/14/22 38.334 Average 33.070 L Low on 12/31/19 29.705 & DXY Curncy - Last Price (R2) 104.601 T High on 09/27/22 114.106 Average 99.029 . Low on 01/05/21 89.436
115
Hi; 38.334
r i " +38.000
f‘ F
=110
36.143
P oU.UuUY
o
104.601
F34.000
F100
F32.000
95
30000} g0
Low: 29.705
"Mar’  Jun  Sep = Dec Mar Jun Sep Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec Mar
2019 | 2020 \ 2021 2022 2023 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:11:00




S1n1 Commodity

Commodity Index
Normalized As Of 12/29/2023 Last Price SPGSAGTR Index - on 5/20/24 3.065 M BCOM Index 8.7127 M CO1 Comdty 8.6578 M LMEX Index - on 5/20/24 23.144

W A Comdty 6.6589 Ml C 1 Comdty -2.2812 K01 Comdty 7.5096
Hi:

B CT1 Comdty -6.1358

>30
Hi: 25.041
Hi: 23.144
23.144
P20
> 2 &
I~ .
A
B i .\
|
e =
: 1}'/5[1['! : ) S . ) / v bo
- TR — A A
o low: -0.7919 - 3 / SE e
Z Roa7 ﬂ-‘ \ y - -2.2812
g g e <7 e
[ow: -5.4278 \ i~
"
Low: -7.8642
F-10
Low: -15.1724
. F-20
Jan 8 Jan 15 Jan 23 Jan 31 Feb 7 Feb 14 Feb 21 Feb 29 Mar 8 Mar 15 Mar 22 Mar 29 Apr 8 Apr 15 Apr 22 Apr 30 May 8 May 15
2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commeodity Index 001 Daily 29DEC2023-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P.

21-May-2024 07:11:56
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Brent & Net Position

| M Brent crude futures (R1) 83.71 M Hedge fund net-long positions on 5/14/24 (L1) 0.214M M PTT Exploration & Production PCL (R1) 158.50

2 R 200
Hit 0,429M
®
0.4M+
>150
0.3M4
i
I\
J“J ‘r»m /J/ ’\ 7.98 -
" wn
=%
=3
)
a
0.2M+ 100 o
o
'/V / f“r%”\L A 3
r~wﬂw J"Nk N‘“FM % rr’*"hﬂ“ L\f ("_D_‘
(U A Wil
Tt e / I
0.1M+
\H !
0=
Dec’ " Mar ' Jun’ ' 'Sep' ' 'Dec: " Mar’ " Jun’ ' 'Sep' ' 'Decf " Mar’ " Jun’ ' 'Sep' ' ‘Dec.  Mar Jun’ ‘Sep' ' Dec’ " Mar Jun’ 'Sep' ' Dec’ " Mar " Jun
2018 | 2019 { 2020 \ 2021 \ 2022 1 2023 ‘ 2024

Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-20MAY2024

Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:12:19



ATNISNAUUJU (Brent

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 11.31 T High on 06/22/22 35.78 Average 8.78 . Low on 05/29/20 -0.86

35
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25

20

r15
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5

0

"Dec " Mar ; "Jun’ L 'Sep' : "Dec’ " Mar 3 Jun’ : 'Sep' . Dec " Mar ' Jun’ ' 'Sep' : "Dec’ T Mar : Jun’ ' 'Sep' . Dec’ " Mar Jun’ A 'Sep' : Dec’ ; "Mar’ " Jun
2018 | 2019 2020 2021 \ 2022 \ 2023 \ 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:12:31
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Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 140.00 =260
;240
;220
;200
;180
;160

F120

. : = 14.00
BANPUA TB Equity - Last Price 5.80 13.00

12.00

11.00

10.00
S 9.00
: - i " 8.00
7.00
z 5.80
5.00

M ITMG IJ Equity - Last Price 24350

35000

30000

(24350

Jan b Feb J Mar J Apr ] May : Jun F Jul ¢ Aug : Sep : Oct : Nov ¢ Dec : Jan : Feb J Mar ¢ Apr 3 May
2023 2024

XWM4 Comdty (ICE Newc Coal Fut Jun24) Coal - BANPU Daily 06JAN2023-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:12:07




S1A1 Gas

Russia Stock Market & Gas Price

. 4500
M IMOEX Index - Last Price 3468.09 Hi; 4287.52

4000

7

468.09

w

3000

2500

2000

Low: :1916.97

1 Last Price M TTFONXHR Index (L1) 32.40 M NG1 COMB Comdty (R1) 2.752
3004

2504

2004

1504

"Mar " "Jun’ ‘ 'Sep' : Dec’ : "Mar’ E Jun’ . 'Sep' ' Dec’ " Mar’ ' Jun’ : 'Sep' " Dec’ " Mar ' Jun’ ; 'Sep' ' Dec’ " Mar : Jun’ : 'Sep' ' Dec’ ' "Mar’ " Jun
2019 2020 2021 2022 2023 \ 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-20MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 21-May-2024 07:11:13
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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 o -May-
TISCO 96.75 5.75 7671 7.93 1 Irreg 409.10 div yield 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
oo em el Tmp s e 9 e ___sim
' ' ' 18y Semi-An 2069 B-WORK 4.20 0.23 072 | 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 0.33: 6.97 | Semi-Anl 43.48 EGATIF 6.05 0.11 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
TACC 535 0.19 ot 6821 Semi-An 28.57 DIF 7.95 0.22 0.96 | 1176 I Quarter 40.69 Freehold
SUSCo 398 0.20 027, 578 4 SemiAnl 10.33 ALLY 5.70 0.16 0.00 | 1158 |  Quarter 2.56 EN/A
. . . v 3 > 1 1
ngh Dividend Yield Stock (h‘unQ'IUUU[Ja 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 0.583 1 9.52 Quarter 2.02 #N/A
e o~ INETREIT 8.30 0.20 0.00 | 9.46 1 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 16.60 116 1031 6204 Annual 69 AIMIRT 10.80 0.22 0.89 I 8191  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 5.83 #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 | 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 _ . s =
TEAMG 416 0.18 1 4331 Annual 272 (update dUnra:zrtvnSy)
NETBAY. 19.30 0.90 0.83! 4.30 : Annual 17.39 = =
COM7 19.30 0.70 0.87 o s s s s . 20 Annual 200.24 .

<P
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Market Indicators



a1 Aty 1 voInaIeiuwing 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)

DAOLSEC

Date Country Event Period Surv(M) Prior

20-May CH 1-Year Loan Prime Rate May-20 3.5% 3.5%

TH GDP YoY 1Q 0.7% 1.7%

TH Car Sales Apr -- 56,099

22-May JN Exports YoY Apr 10.8% 7.3%

us Existing Home Sales MoM Apr -0.2% -4.3%

usS FOMC Meeting Minutes May-01 -- --

23-May us Initial Jobless Claims May-18 -- 222k

us New Home Sales MoM Apr -2.1% 8.8%

24-May uS U. of Mich. Sentiment May F 69.4 67.4

26-May TH Mfg Production Index ISIC NSA YoY Apr -- -5.1%

27-May TH Customs Imports YoY Apr -- 5.6%

TH Customs Exports YoY Apr -- -10.90%

30-May us GDP Annualized QoQ 10S 1.7% 1.6%

us Initial Jobless Claims May-25 -- --

us Advance Goods Trade Balance Apr -$91.70b -$91.8b

us Pending Home Sales MoM Apr -- 3.4%

31-May CH Manufacturing PMI May -- 5040.0%
TH BoT : Thai's Economic Monthly Report

EC CPI Estimate YoY May -- --

us Personal Spending Apr 0.40% 0.80%

us PCE Deflator MoM Apr 0.3% 0.3%

us PCE Deflator YoY Apr 2.69% 2.70%

usS PCE Core Deflator MoM Apr 0.2% 0.3%

us PCE Core Deflator YoY Apr 2.8% 2.8%
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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
(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)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
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
1/5/2024

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
7,326,278.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 e 122 Rosser: 29-5.m.-17 81,434,892 23%
12 rg ~o3 [ 98 31-5.m.-18 69,647,068 -14%
5w N o A [ 2% o~ 31-5.A.-19 86,990,167 25%
2 \ / Nt 31-5.A.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
" 20 14 \/ 30-Dec-22 97,867,296 -19%
3 SEpErsEsEE. S o 'ij% PO 29-Dec-23 111,605,590 14%
,9“@‘ &Q %v“”('\. %&«* %\,oé’ %Q,&“ @96" %@ 3-May-24 115,064,492 3%

C—IWorld Market Cap. —— Growth

HUIEINE) : NISOAAMNTUIVIS:UUVISUIAISNA AN UaoulinaIanrudsusoguiu lusavd 2020-2021



P/E mannrnuannnye DAOL SEC

Market P/E (current & Forward) WSTTEREEEE . 18-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 1,616.62 16.06 E 14.24 E 13.50 4.03 6.23 17-May-24 . Requesting D uniatdis
PSE - PHILIPPINE SE IDX PH 6,618.69 12.19 ; 11.36 = 10.31 2.72 8.20 17-May-24  Requesting D #lafua
Straits Times Index STI Sl 3,313.48 11.85 = 10.71 ¢ 10.33 5.01 8.44 17-May-24 Requesting D f9@11l5
KOSPI INDEX SK 2,724.62 17.46 E 10.76 = 17-May-24 . Requesting D .n1ua 16
TAIWAN TAIEX INDEX 21,258.47 2291 = 19.13 = _17-May-24 Requestlng D Teiniu

. STOCK EXCHOF THAIINDEX :  TH |

THAI SET 50 INDEX

1,382.68 Ci7-May-24

Requestlng iﬁ Ine (SET50)

“73017.03 7 o267

S&P BSE SENSEX INDEX . : "17-May-24 . Requesting D AL
JAKARTA COMPOSITE INDEX ID 7,317.24 12.10 E E 17-May-24 . Requesting D du1a L
HO CHI MINH STOCK INDEX VN 1,273.11 15.95 & C 17-May-24 . Requesting D 13sia13
SHANGHAI SE A SHARE INDX CH 3,306.20 14.01 = . 17-May-24 Requesting D 3u (A-Shares)
SHANGHAI SE COMPOSITE CH 3,154.03 14.01 = c 17-May-24 . Requesting D 31 (Composite)
HANG SENG INDEX HK 19,553.61 10.97 E . 17-May-24 . Requesting D gavny
DOW JONES INDUS. AVG us 40,003.59 23.49 : E 18-May-24 . Requesting D &w55% (Dow Jones)
S&P 500 INDEX us 5,303.27 25.38 . . 18-May-24 . Requesting D &5 (S&P-500)
NASDAQ COMPOSITE us 16,685.97 39.89 = . 18-May-24 . Requesting D avi¥5+ (Nasdaq)
CAC 40 INDEX FR 8,167.50 14.18 = . 17-May-24 . Requesting D ¢l%s.¢ia
DAX INDEX GE 18,704.42 16.48 = E 18-May-24 . Requesting D z1a5371
NIKKE 225 IN 38,787.38 26.73 = . 17-May-24 . Requesting D 1|y (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,071.47 15.55 = : 17-May-24 . Requesting D #1351/ (300 13n)
Euro Stoxx 50 Pr EC 5,064.14 14.67 E - 17-May-24 . Requesting D ¢/151) (50 u53n0)
STXE 600 (EUR) Pr EC 522.94 15.70 = 17-May-24 . Requesting D ¢151/ (600 1510)
MSCI WORLD MULT 3,472.52 21.71 3 D 18-May-24 . Requesting D aaaviulan (MSCI)
" o Source : Bloomberg
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18-May-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current " FWDPE = FWD P/E

Market EPS EPS EPS Earnings Yield E(Current Y ear) (Next Year)

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

ULALG e 89.6 66.2 106.3 105.5 113.5 119.7 6.2 14.2 13.5
Aadud 474.3 292.6 343.2 529.8 582.4 641.9 8.2 . 11.4 10.3
GRS H 228.6 153.0 181.6 314.6 312.0 320.9 8.4 10.6 : 10.3
LAURATE 135.2 108.8 244.9 157.0 253.4 311.8 57 . 10.8 8.7
Teniu 619.8 672.4 1,224.3 962.1 1,111.3 1,307.5 4.4 = 19.1 = 16.3

lna (SET) 78.0 ;i A6 748 o 78.9 i 91,9 i 103.4 ¢ O 15.0 ;. E .................... 13.4 .
Ine (SET50) 53.7 33.7 49.5 48.0 54.8 61.6 5.9 i - 15.6 | = 13.9
auLde 1,698.3 1,774.5 1,930.2 3,253.8 3,558.6 4,076.2 44 20.8 18.1
Aulafiide 303.3 181.6 244.5 698.1 543.9 595.0 8.3 13.5 : 12.3
aauu 60.7 53.3 82.9 83.6 108.4 130.4 6.3 11.7 9.8
3u (A-Shares) 224.7 203.5 243.7 226.1 285.9 316.6 7.1 11.6 : 10.4
Au (Composite) 215.3 194.0 232.4 215.7 272.7 302.0 7.1 & 11.6 10.4
daang 2,416.7 2,146.0 2,076.1 1,902.8 2,014.0 2,155.5 9.1 9.7 : 9.1
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,823.7 2,030.9 2,275.2 4.3 : 19.7 17.6
1351 (S&P-500) 163.6 142.9 198.5 222.9 244.3 275.4 3.9 21.7 & 19.3
a1ds4 (Nasdaq) 316.1 306.6 435.7 353.5 560.8 678.3 2.5 : 29.8 24.6
AT 361.9 231.1 410.7 578.0 567.8 611.1 7.1 144 : 13.4
Leasiu 841.1 668.0 1,078.5 1,329.6 1,404.0 1,579.8 6.1 : 13.3 11.8
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,541.2 1,724.5 1,891.7 3.7 22.5 : 20.5
151 (300 v3sEn) 103.6 78.6 111.1 145.9 142.2 152.9 6.4 14.6 13.5
g5l (50 v3En) 238.5 174.1 246.6 356.4 358.4 385.9 6.8 14.1 : 13.1
151 (600 u3En) 25.8 18.7 27.1 36.2 36.0 39.0 6.4 14.5 13.4
aa1avulan (MSCI) 128.6 104.6 152.3 171.6 178.6 198.8 46 19.4 r* 17.5

*
ssmsnmnnnnns?®
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18-May-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% . 7.5% 5.5%
AfUTud -38.3% 17.3% 544% = 9.9% 10.2%
Rolals -33.1% 18.7% 732% -0.8% = 2.9%
AT -19.5% 125.1% -35.9% = 61.5% - 23.0%
Leniu 8.5% 82.1% -21.4% = 15.5% = 17.7%
lna (SET) -41.0% 62.4% 55%; = 16.5%: = 12.5%
"\na (SET50) -37.3% 46.9% -2.9%; = 14.0%; = 12.4%
Auldia 4.5% 8.8% 68.6% - 9.4% = 14.5%
suladlide -40.1% 34.6% 1855% = -22.1% = 9.4%
LIaaunu -12.2% 55.5% 0.8% . 29.7% = 20.3%
Su (A-Shares) -9.4% 19.7% 72% s 26.5% - 10.7%
AU (Composite) -9.9% 19.8% -71.2% . 26.5% - 10.7%
dauny -11.2% -3.3% -83% = 5.8% = 7.0%
anss4 (Dow Jones) -14.3% 39.0% 15% 11.4% = 12.0%
anss4 (S&P-500) -12.7% 38.9% 12.3% = 9.6% = 12.7%
ans4 (Nasdaq) -3.0% 42.1% -189% = 58.7% = 20.9%
ALAIE -36.1% 77.7% 40.7% - -1.8% & 7.6%
\easeiu -20.6% 61.5% 233% - 56% = 12.5%
diilu (Nikkei) -39.5% 122.8% -89% 11.9% = 9.7%
eils1 (300 u5¥n) -24.1% 41.4% 31.3% = -25% = 7.5%
gT51 (50 u3En) -27.0% 41.6% 445% X 0.6% = 7.7%
eils1 (600 u5¥N) -27.8% 45.1% 338% = -0.7% = 8.3%
aanviulan (MSCI) -18.6% 45.6% 12.7% :‘ 4.1% . 11.3%

®apsnnnnnmnnnt




wanaulinunalnrulng INgununanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsasinulunainma 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 1.6%| 6.0% 2.6%| 6.6% 2.9% 7.7% 1.5%| 68.6% 0.4%| 58% 2.2%| 10.5%
1 month 5.8%| 10.5% 9.0% 13.4% 10.7%| 74.8% 5.0%| 1711.7% -0.4% 12.9% 53%| 17.8%
3 month 6.4% 9.5% 8.9%| 11.5% 10.7%| 173.0% 6.2%| 11.8% 1.5%| 7108% 6.0%| 16.7%
6 month 171%| 8.7% 18.0%( 77.5% 13.8%| 73.0% 18.4%| 10.9% -0.4%| 10.4% 18.8%| 15.3%
9 month 19.4% 9.9% 14.2%| 125% 14.5%| 13.9% 21.7%| 11.9% -6.5%| 771.4% 24.6%| 16.2%
12 month 24.6% 9.9% 15.2%| 126% 13.8%| 13.9% 30.9%| 771.6% -7.5% 11.4% 36.4%| 16.0%
Month to date 5.1% 9.9% 5.2% 8.1% 5.9% 8.6% 5.3%| 122% 1.1% 6.0% 6.7%| 16.6%
Quarter to date 1.7%| 70.3% 5.9%| 124% 7.5%| 137% 1.0%| 725% 1.1%| 7125% 2.0%| 17.8%
Year to date 10.0% 9.3% 8.1%| 11.9% 9.8%| 134% 11.7%| 71.5% -0.6%| 10.7% 11.5%| 16.5%
2U 14.5%( 14.0% 7.4%| 15.0% 7.0%| 16.7% 16.9%| 17.3% -3.8%| 11.2% 20.7%| 225%
3U 6.1%| 74.0% -3.1%| 15.7% 41%| 17.2% 10.0%| 77.3% -0.9%| 11.2% 8.4%| 229%
41U 15.4%| 14.0% 7.7%| 15.9% 6.3%| 17.2% 18.5%| 17.4% 4.9%| 131% 17.6%| 228%
50U 11.1%| 717.0% 4.3% 17.2% 4.3%| 18.0% 14.9%| 21.3% -0.1%| 16.9% 171%| 25.2%
10U 8.7%| 14.3% 31%| 15.7% 4.5%| 16.0% 13.0%| 17.8% 2.9%| 14.5% 16.2%| 21.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 18-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 +0.5 SD
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 1089 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% (iAix =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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MSCI WORLD
179 17-May-24
178.5
178
177.5
77 0.4%
176.5
23-02-24 23-03-24 23-04-24
Thailand
95.0
94.0 -2.8%
93.0
92.0
91.0
90.0 \
23-02-24 23-03-24 23-04-24

36.1

36
35.9
35.8
35.7
35.6
35.5

27-02-24

255
250
245
240
235
230

STXE 600 (EUR) Pr

07-03-24

14-03-24

21-03-24

27-03-24

0.2%

27-04-24

South Korea

N R

4.7%

28-03-24

04-04-24

11-04-24

18-04-24
25-04-24
02-05-24

09-05-24

16-05-24

246
245
244
243
242
241

23-02-24

595

590

585

580

575

13-03-24

20-03-24

US (s&p-500)

27-03-24

23-03-24

0.7%

23-04-24

Philippine

03-04-24

10-04-24

17-04-24

-0.3%

24-04-24

01-05-24

08-05-24

15-05-24

Malaysia
115
114.5
113.5
113 -0.5%

112.5

28-02-24 28-03-24 28-04-24

Indonesia




DAOL SEC

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 1Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin SET : Net Profit Margin
7.6%
700,000 7.19 .09
7.0% % 8.0% 8.0% -
600,000 . 70%
£ 6.0% 7.0% -
& 500,000 6.0% 6o | 7% 71%
. (N
S 400,000 347,415 5.0% : | 0%
= . 10, .
P 265,458 286,319 : 260,913 263,496 9 >0%
300,000 . 221,960 ) 281,571 : 266,460 40%
- 187,263 4.0% -
£ 200,000 159,465 3.0% 4.1%
100,000 2.0% 3.0% 1 3.6%
y . (]
2.0% . . . . . . . . . .
0 1.0% — ~ ~ ~ ~ %) %) o0 %) <
N N o N o N N o N N
N Vv v 2V 92 > 3o} g3 > ™ o = c o [ = c a e} o
& @"’éb >~>°5L & & \@:L & & & 3 g 5 3 3 g 5 3 g g
S % » N S % & Ne S & - = @ 5] - - @ 5] - -
b S o5 oS o) o) oS oS o o
[0 Net Profit = Net Profit Margin -
FX Gain/Loss uSuniunain
16-May-24 (VoyalUousuvn Bloomberg )
SET : Revenue
i 53,769
60,000 a8
50,000 -
5.00 - ’
= 4.57 4.53 4.48 4.8 4o 4.40 4.52 4.42 40,000 -
s 450 - : 0 30,000 -
20,000
s 4.00 - 34.1
= 10,000 - 2,6 7,010 -9,732
£ 3.50 - 0 - =
s -10,000 -
o 3.00 -
2 20,000
o 250 - -30,000 - T
° 26,102
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N O I S S S K A Y
ONSIN: LN ) SR L v AR S
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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 N S < 4 Q Q
& X < & & 4 L p & S
I T S SR S S § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 > ,%eQ i = ) b=l 2 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
(Voyaidousiuan 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
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> -26,166
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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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