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We ek 1-Day 1 Mth QTD i2Mm Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5,029.8 171 03 -0.1 2.4 -0.1 20.0 03-Dec-24
DJ Global 6531 41 06 0.0 39 18 236 03-Dec-24 Bonds Yield (%) US:2-YearBond 42 0.0 0.7 0.05 0.7 14.8 -98 03-Dec-24
Bloomberg World Index 20192 125 06 200 39 19 243 03-Dec-24 (Government) US:5-Year Bond 41 0.1 1143) 0.17 15 16.5 -2.1 03-Dec-24
MSCIWorld 38301 20.0 05 03 46 29 260 03-Dec-24 US:10-Year Bond 42 0.1 13 0.18 13 1.7 -0.5 03-Dec-24
. US:30-Year Bond 4.4 0.0 1.0 0.15 1.0 6.9 -0.0 03-Dec-24
MSCI Emergin Market 1,0975 19.0 1.8 1.0 2.2 -6.3 11.7 03-Dec-24 THAILAND: 2-Year Bond 20 00) oy 091 03-Dec-24
MSCIThailand 490.1 12.0 25 1.7 -0.6 0.2 6.4 03-Dec-24 THAILAND: 5Year Bond 21 0.0) 5 a4s 03-Dec-24
Americas Dow Jones 44705.5 (205.1) i! -05 -0.2 6.3 56 233 03-Dec-24 THAILAND:10-Year Bond 23 0.0) -16 -1.09 03-Dec-24
NASDAQ 19,480.9 262.7 1.4 04 6.8 71 36.2 03-Dec-24 THAILAND:30-Year Bond 3.0 (0.0) -1.1 -0.94 03-Dec-24
S&P 500 6,049.9 175 0.3 0.0 56 5.0 317 03-Dec-24
Europe Stoxx Europe 600 5155 53 10 0.4 09 14 106 03-Dec-24 Other Bloomberg Commodity Index 975 0.7) i -0.7 05 -0.6 -2.8 -39 03-Dec-24
Euro Zone Euro Stoxx 50 48785 744 15 07 00 24 104 03-Dec-24 Crude Oil-WTl(spot month) 69.9 19 |02 20 ey 41 03-Dec-24
France CAC 40 72554 203 03 03 2.4 50 12 03-Dec-24 Crude Oil-Brent 736 07 09 25 o7 26 6.7 08-Dec-24
Coal Newcatle (USD/Ton) 135.2 (3.8) ‘ -2.7 -0.6 -72 941 -2.6 03-Dec-24
German DAX 20,016.8 390.3 2.0 0.4 4.0 3.6 221 03-Dec-24 )
Baltic Dry Index 1,298.0 (121.0) - -85 -41 -5.8 -37.7 -59.3 02-Dec-24
UK FTSE100 83594 721 09 06 22 e 110 03-Dec-24 Rubber (TOCOM) Yen/Kg. 3817 3.7 10 0.1 9.1 -87 57.7 03-Dec-24
Asia-Pacific MSCIAC Asia Pacific Index 187.6 4.2 2.3 14 14 -3.8 16.0 03-Dec-24 Sugar Futures (USD /1b.) 214 0.3 1.4 1.4 -3.2 -49 -88 03-Dec-24
Thailand SET Index 1,454.8 27.2 19 1.2 -0.6 04 5.1 03-Dec-24 Copper(LME) USD/Ton 9,010.2 118.4 1.3 15 -46 -7.0 55 03-Dec-24
China Shanghai SE Composit 3,378.8 523 16 04 2.1 13 11.8 03-Dec-24 ChinaHotRolled Steel 3,566.0 29.0 08 0.5 0.1 -3.0 -11.0 | 03-Dec-24
China Shenzhen CSI300 39519 353 09 0.1 0.2 -16 142 03-Dec-24 GOLD (spot) 2,643.5 03 0.0 -0.0 -3.5 03 30.2 03-Dec-24
HongKong Hang Seng 19746.3 3207 17 10 -4.0 6.6 186 03-Dec-24 Soybean Meal Futures 286.0 (1.1) ' -04 09 -3.1 -16.9 -32.8 03-Dec-24
Philippines Philippines Stock Exchange 67342 1204 h8 04 56 74 72 03-Dec-24 Crude Paim Oil 5,343.0 105.0 210 08 8.1 29.6 46.5 03-Dec-24
Indonesia Jakarta SE Composite 7,196.0 81.8 1.1 2.1 38 44 14 03-Dec-24 Comn 4233 03 0.1 0.3 2. =08 69 03-Doc-24
Japan Nikkei 39,248.9 1040.8 27 03 3.4 3.5 184 03-Dec-24
Singapore Straits Times 3,786.1 46.8 13 0.9 6.0 5.6 228 03-Dec-24 Bitcoin 96,086.1 (1374.3) i -14 -0.1 431 50.6 128.3 03-Dec-24
South Korea Korea Stock Exchange 2,500.1 442 1.8 -1.1 -45 -3.6 -1.7 03-Dec-24 Ethereum 3,615.2 212 0.6 04 53.1 38.3 62.4 03-Dec-24
Vietnam Ho ChiMinh Stock Exchange 1,249.8 0.6) -0.1 -01 0.4 -30 115 03-Dec-24 ARKW Investments 113 30 28 1.0 275 30.7 60.1 03-Dec-24
India BSESensex 80,8458 1043.0 13 07 26 41 174 03-Dec-24 Global x Auto & Electric ETF 23.7 0.0 0.2 -0.8 4.8 0.9 13 03-Dec-24
Taiwan TaiwanWeighted 23,0275 765.0 34 1.3 0.3 3.6 32.2 03-Dec-24
Currency USD Index Spot Rate 106.4 0.6 1 0.6 -0.1 2.0 55 3.0 03-Dec-24
USD-EUR 1.1 0.0) -l -0.6 -0.0 -34 -5.6 -3.0 03-Dec-24
USD-GBP 13 ©0.0) B os 0.0 22 -5.2 0.3 03-Dec-24
YEN-USD 149.6 0.2) I -0.1 -01 16 4.2 -1.7 03-Dec-24
CNY-USD 7.3 0.0 0.6 -0.2 -2.5 3.8 -2.0 03-Dec-24
THB-USD 34.3 0.1 0.2 0.0 -1.8 5.9 2.6 03-Dec-24

Bloomberg



SET Impact Gain

GULF +3.9950
ADVANC +2.4000
INTUCH +1.3650
CPALL +1.0800
BEDMS +(0.9525
TRUE +(.8280
PTTEP +0.8000
KBANK +(0.3800
MINT +0.3375
KTB +0.3360
AOT +(0.2850
HMPRO +0.2625
KTC +0.2625
TOP +(0.2250
CPAXT +0.2075
CPF +0.2010
SCC +0.2000
OR +(0.1920
BH +(0.1800
BPP +(0.1680
CCET +0.1660
TIB +(0.1554
BBL +0.1500
SCB +(0.1350
AEONTS +0.1300
BTS +(.1280
BSRC +0.1260
VGI +0.1246
CRC +0.1200
JTs +0.1200

DELTA

TGH
IMPACT
SABINA

65.501

206.00

102.50t
63.75
26.00t
11.90
128.50
153.50t
27.75
20.30
62.00
9.90t
48.00
38.751
35.25
24.20
184.004
14.30
212.001
12.601
8.80

1.794
150.50
116.00
125.00
5.654
8.00
2.92)
34.50
66.751

151.004
24.60
5.10
2.40t
40.00t
26.50
76.254
24,70t
13.60t
19.30
30.25¢
15.504
2

61.504
21.50t
6.85

29.75
0.894

24.504
3.18t

25.50t

11.00t

+4.25

+10.00

+3.25
+1.50
+0.75
+0.30
+2.50
+2.00
+0.75
+0.30
+0.25
+0.25
+1.25
+1.25
+0.25
+0.30
+2.00
+0.20

2.59

1.10
1.42
1.44
5.88
233
1.13
0.67
0.43
3.49
1.80
5.96
5.04
0.73
3.09

-0.66

91099
407233
5097512
1452734
82675
155152
111058
90880
150803
14529
9778
99788

1

7284
336269
242
76323
68988
26443
145578
55445
545540
6016
9818
7064
76731
13403
1
1068
4990

Change [%Chg__[Volume __|Value | ____|

2955884
3068349
2374686
1710789
1189446
459501
628443
2704656
447442
430624
805723
230714
201197
274416
247306
337025
616155
84716
737973
13222
916641
168738
682870
1363261
33285
510988
23170
556528
428282
36359

|SETImpact Loss |impact | Trade _|Change |%Chg _Volume _[vale | ___|

1375194
1000268
2468709
373403
330436
414141
84775
225716
204697
28182
20626
156317

PSG

SAAM
LTS
THNH
GTV
BOL
MGl
JAK
SFT
MEB
KCC
NDR
SIMAT
PLANET
HEALTH
AIRA
Dva
™MW
CHIC
SWC
KTMS
PSTC

FSMART

+3.3750
+0.1950
+0.1350
+0.1122
+0.1050
+0.0880
+0.0810
+0.0630
+0.0612
+0.0575
+0.0480
+0.0436
+0.0420
+0.0378
+0.0376
+0.0360
+0.0360
+0.0350
+0.0332
+0.0330
+0.0322
+0.0300
+0.0295
+0.0285
+0.0275
+0.0264
+0.0256
+0.0252
+0.0240
+0.0238

mai Impact Gain Trade

14.40t
37.25¢

5.25
10.604
1.08

3.221

222}
2141
1.89¢
1.58!
0.45

1.18¢
0.504

047}

294t
218}

0.55

10.20
2.91
3.50
1.49
112
1.00

50.00
2.91
4.07
3.68
7.62
2.94
1.60
3.08
2.88
233
833
5.43
3.23
3.07
3.00
373
5.26
439

10.20
5.00
3.25
8.45
541

-13.77

495514
55227
46778

407548

4828
4133
80476
2216

2243

55Chg__[Volume _|value | |

26595
47968
69380
27509
21629

mai Impact Loss |impact_|Trade _|Change |%Chg __|Volume _|vale | ___|

1461
57782
1438
2334
5060
13397
2

45
11042
1069
1398

1420
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SET 145476 +17.65 +1.23% Vol 260 Proj. 1454.74 17.63 1.23% 16:50
GAP: UP SET Index
B.Vol Bid Ask ONol Awvg. 43.96 %Buy 5485 %Sell 45.15
Open 144143 Volume10623644U %B-5 a.70
High 1455.84 Veol5D 9873833 Value 46701904
Low 144143 Mktcap17887618 %%Mcap 100.00
Prev 1437.11 BVPS N/A  P/BV 1.43
%Swing 1.00 EPS N/A  P/E 19.81
%B_Vol % % %0 Vol Impact +17.650 DPS N/A  Yield(%) 3.17
SET 145476 -+17.65 +1.23% 46701.90MBE Gain 313 lose 164 Unch 187 P/E  19.81




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

TH: SET Est.

SET
SET50
SET100

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Natherland

INDEX FUT.
Dowlones

44705.53 4
19480.911

6049.881
25635.731

» 8r23.30t

R_NIKKEI

_KOSPI 2467.111

_TAIEX 23027.464
HS5I 19746.321

_ST1 3786.13)
_FBKLCI 1606.96
SSEC 3378.811

PSE 6734.211

_VNI 1249.83
_IsX 7196.021
|QESET

SET 1454.76
SET50 939.60
SET100 2030.16
SETHD 1189.00
MAI 323.97
_SENSEX  80845.75t

753.424

20016.754
1255.42

8359.41)

33829.34.)

11873.601
A 1429.22
_FTASE 3469.04

_CSEG

_PS120 6405.83
_BEL20 4248.84
_AEX 889.92

Last Change
44917.00a 0.00

NASDAQ100 21332.75a +115.00

S&P500
Hang Seng
FTSE100
DAX
CACA0

4111.60
19800.00a
8324.50
19948.00

7249.00

EuroStoxx50 4849.00
ENERGY FUTURES - ICE

Crude

Heating Oil

Brent

ICE Brent ldx

69.940s
2.218s

713.620s
73.16

US 10y Bond Yield
4.234200a

Open High Low

A44782.00 44769.58 44914.68 4457478
19403.95 19364.30 19486.14 19340.41
6047.15 604297 6052.07 603339
2559033 25589.24 25693.68 25578.72

&r54.70 8754.70 8757.20 8713.90
39248.86 39354.00 39357.97 39249.02
2500.10 2450.76 2483.04 2450.76
22736.93 22972.30 2314478 22972.30
19550.29 19585.35 1976832 19386.82
375135 3780.62 3800.16 3778.40
1595.48 159932 1606.96 1594.07
3363.98 3366.29 3386.62 334837
6742.89 677192 677192 6707.13
1251.21 125121 1253.83 12440
7046.99 710494 T196.02 T102.22
1454.76
143711 144143 1455.84 1441.43
926.46 930.08 940.59 930.05
200213 2009.56 2031.95 2009.56
1167.61 117149 1190.79 1171.49
321.52 321.99 327.65 321.36
80248.08 80529.20 80949.10 80244.78

8312.89 8312.89 838837 8311.85
33483.17 33614.24 3395837 33608.58
1173530 11743.90 11889.20 11742.40

142433 142955 1435.62 142354

3451.83 3468.97 348536 3449.08

210.95 210.95 211.63 210.12

641891 638145 6407.56 6347.00
424395 4259.06 427875 4245.11
887.65 891.12 893.76 887.26

GOLD & SILVER Last Change
THGold 96.5% 43050.00
THGold Ornam. 43550.00
Gold Spot 2642.74a
Gold Futures 2642.5a
Gold Fixing 2642.15
Silver Spot 31.01a
Silver Futures 29.900b
Sitver Fixing

Platinum Fut. 945.9
Palladium Fut. 991.90
Baltic Dry ldx 12374
Rubber (TOCOM) 381.90a
Coal (NewCastle) 134.800s

%Chg Time
16:02

16:02

-0,03  T:19
o000 709
Dec 2

-0.10  7:19
6:29

Dec 3
Dec 3
-470 5:04
+0.08 T:04
-0.15  6:10

17:45 Net Buy Sell
Foreign 1405.94 22713.57 21307.63
Institute 3544.90 6398.67 2853.78
Propietary -78.08 2984.22 3062.30
Customer -4872.76  14605.46 19478.22

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg 9%Chg Time

Hang Seng: F/E  11.501  Yield(%) 3.724

COMMOD INDEX  Last Change  %Chg
CCl Index

LME BASE METALS 3M (US$/TONNE
Aluminium 2585.00

Copper 8985.00

Steel

Zinc 3084.00

BASE METALS FUTURES

Steel: HR Coil T700.00

Copper 4138 +0.062 +1.52
Coal (Newcastle)l34.800s -0.15
Crude Palm Qil 5343.00

Time

Dec 2
Dec 2

Dec 2

Dec 3
6:05
6:10

17:51

FX/MM RATES Time

USD Index
FED' Fund 475
BOT Policy 2.25000 1

BOT Awg. 34.4250 1
USD/THBE 343200 +0.0100 +0.03
EUR/THB 36.0566 <0.0037 +0.01
GBF/THB 43.4903 +0.0367 +0.08
JPY/THE 22.9107 -0.10
CNY/THB 47105 +0.0020 +0.04

6:15
8:02
0:00

8:00
7:19
719
T:19
719
T:19

BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS$)
1M 230000 3.280 4.96018
IM  2.39856 3.300 4.85372
6M  2.45000 0.821 4.68213

aM  2.21250

1Y 2.55000 0.812 6.04143

Bitcoin 96910.00

JPY/USD 149.7890
USD/EUR 1.0506




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
2-Dec CH Caixin China PMI Mfg Nov 50.58 50.30
us S&P Global US Manufacturing PMI Nov F 48.83 48.80
us ISM Manufacturing Nov 47.77 46.50
4-Dec EC PPl YoY Oct -3.3% -3.4%
us ADP Employment Change Nov 167.86k 233k
5-Dec EC Retail Sales YoY Oct 2.3% 2.9%
Us Initial Jobless Claims Nov-30 -- 213k
6-Dec TH CPlYoY Nov 1.2% 0.8%
EC GDP SA QoQ 3QF 0.4% 0.40%
uUs Change in Nonfarm Payrolls Nov 210.14k 12k
Us Unemployment Rate Nov 4.15% 4.10%
us Average Hourly Earnings MoM Nov 0.3% 0.4%
Us U. of Mich. Sentiment Dec P 73.5 71.8
9-Dec JN GDP Annualized SA QoQ 3QF -- 0.9%
CH PPl YoY Nov -- -2.9%
CH CPlYoY Nov -- 0.30%
CH New Yuan Loans CNY YTD Nov -- 16520.0b
10-Dec CH Exports YoY Nov == 0.13
CH Exports YoY CNY Nov -- 0.11
11-Dec JIN PPl YoY Nov -- 0.03
us CPl MoM Nov 0.3% 0.2%
Us CPI Ex Food and Energy MoM Nov 0.3% 0.3%
us CPlYoY Nov -- 2.6%
US CPI Ex Food and Energy YoY Nov -- 3.30%
12-Dec EC ECB Main Refinancing Rate Dec-12 -- 3.40%
us PPl Ex Food and Energy MoM Nov 0.3% 0.00%
us PPI Final Demand MoM Nov 0.3% 0.2%
US PPl Final Demand Y oY Nov -- 2.40%
us PPI Ex Food and Energy YoY Nov -- 3.10%
us Initial Jobless Claims Dec-07 -- --

13-Dec JN Tankan Large Mfg Index 4Q -- 13.0
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(Bloomberg) -- China's top leaders plan to start the annual closed-door Central Economic Work Conference next
Wednesday to map out economic targets and stimulus plans for 2025, according to people familiar with the matter.

The high-profile conclave — scrutinized by investors for how officials steering the world’'s No. 2 economy plan to direct
monetary, fiscal and industrial policies — will last for two days, the people added. The meeting is normally attended by
the nation's top leadership including President Xi Jinping as well as senior financial regulators, and was held on the
same dates last year.

The ruling Communist Party likely won't announce when the meeting begins, with the public learning it's taken place
when the readout is published. While any specific numbers settled on won't be revealed until the yearly parliament
session in March, market participants will scour the statement for clues of policymakers’ conclusions.

Investor expectations on more policy support from the upcoming meeting sent China's benchmark CSI 300 index up
0.3% in Tuesday afternoon trade, reversing earlier losses of as much as 0.6%. The Hang Seng Index also gained as
much as 1.1%.
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[ ] South Korea Stock Market to Open as Usual After Turmoil:

[ ] South Korean President Yoon Suk Yeol said he will lift his martial law decree, giving in to the
parliament’s opposition, just hours after his dramatic move imposing it Tuesday.

[ ] South Korean President Yoon Suk Yeol’s surprise decision to impose martial law in South
Korea for the first time in more than 40 years — and then just as swiftly reverse course — sparked
whiplash in the country’s foreign-traded assets and caught global markets off guard, at one point

sending US Treasury yields lower as traders sought a haven from potential instability.

[ ] South Korean Cabinet approved a motion to end martial law enforcement, after President
Yoon Suk Yeol announced the lifting of the decree early Wed., according to Yonhap News.
[ ]S. Korean Stock Market to Open as Usual, Finance Ministry Says

[ ] Bank of Korea’s monetary policy board said it’ll hold an extraordinary meeting this morning to

discuss steps on financial markets '.i- —S 5. s [Breclp - )!’ SR
[ ] Separately, Finance Minister Choi Sang-mok, BOK Governor Rhee Chang-yong and financial 1{ |Fg ﬁyﬁ f#ﬁiﬁ‘ ij
regulators held a meeting L - ﬂ N f g A
[ ] MBK Partners to hold a press conference on Korea Zinc at 9:30am local time b

[ ] China Reminds Citizens in South Korea to Take Safety Precautions
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URGENT: South Korea lifts president's martial law decree after
lawmakers reject military rule

By KIM TONG-HYUNG

SEOUL, South Korea (AP) — The president of South Korea early Wednesday lifted the martial law he
imposed on the country hours earlier, bending to political pressure after a tense night in which troops
surrounded parliament and lawmakers voted to reject military rule.

President Yoon Suk Yeol, who appeared likely to be impeached over his actions, imposed martial law
late Tuesday out of frustration with the opposition, vowing to eliminate “anti-state” forces as he
struggles against opponents who control parliament and that he accuses of sympathizing with
communist North Korea.

Police and military personnel were seen leaving the grounds of parliament following the bipartisan
vote to overrule the president, and the declaration was formally lifted around 4:30 a.m. during a
Cabinet meeting.

Parliament acted swiftly after martial law was imposed, with National Assembly Speaker Woo Won Shik
declaring that the law was “invalid” and that lawmakers would “protect democracy with the people.”

In all, martial law was in effect for about six hours.

The president’s surprising move harkened back to an era of authoritarian leaders that the country has
not seen since the 1980s, and it was immediately denounced by the opposition and the leader of Yoon’s
own conservative party.

Lee Jae-myung, leader of the liberal Democratic Party, which holds the majority in the 300-seat
parliament, said the party’s lawmakers would remain in the Assembly’s main hall until Yoon formally
lifted his order.

Woo applauded how troops quickly left the Assembly after the vote.
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The US welcomed Yoon’s decision to lift martial
law, expressing its support for “principles of
democracy and rule of law” the two countries
share.

“We welcome President Yoon’s statement that he
would rescind the order declaring emergency
martial law in accordance with the ROK
Constitution, after the National Assembly’s
unanimous vote to reject the declaration,”
Secretary of State Blinken
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Us 10 Year Bond Real Yield
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US Real Yield & P/E vou S&P-500

Us 10 Year Bond Real Yield & P/E (S&P-500)
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US Real Yield & US GDP

Us 10 Year Bond Real Yield

compare with GDP
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAE

MEETING DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

1/29/2025 00% 00% 00% 00% 00% 18.7% 61.2% 20.1%
3192025 00% 00% 00% 00% 11.2% 442% 365% 8.1%
o/f/2025 00% 00% 00% 3.7% 219% 417% 273% 54%
6/18/2025 00% 00% 18% 126% 316% 347% 166% 2.8%
73072025 00% 04% 45% 173% 323% 302% 132% 21%
9/M17/2025 01% 16% 81% 216% 31.7% 253% 100% 1.5%
10/29/2025 04% 30% 110% 23.7% 304% 221% 82% 12%
12/10/2025 0 09% 44% 133% 249% 289% 196% 70% 10%

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




DAOLSEC

24-Oct-24

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

Current Figures:

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

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

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

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

Key Concerns:

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

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

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

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

Some argue that reducing the debt should be a priority, while others believe that focusing on economic growth is more
important.
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SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index. (R2) 5 @!ijl’hai Baht Spot (L1)
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Curves & Relative Value
BS484 USD US Treasury Bills & Bonds BVAL Yield Curve Last Mid Yld
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US Bond Yield and S&P-500
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Bond (US+Japan+Aus) - S&P-500
(GACGB10 Index= Australia 10yr Gov Bond)
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TLT : iShares 20+ Year Treasury Bond ETF

(reference US Bond Yield 10yr)
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PIMCO GIS-INCOME FUND-II
reference : LBUSTRUU Index // US Gov 10yr yield
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aluaungou (1.4 auanunoaansansy) duavdnyrynrudnunadnuluds:=nulanuaoiuwangtuangniunns
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dryrynrBoviudountinveddisli FTSE China A50 $24aduinndn 5% navoniusznArsuisnineitiunnvaing 6
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AIANISTUUINSNISNS=AUIASUIND 91NN1SUS:U NPC - DAOL SE

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

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

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

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

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

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

approved by end-2024

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

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

By Bloomberg
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

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

s ; Electric vehicles 220?8% > %]919% L. . .
oE% 50% ISUNINUNIBUNITI9INIU IWLVU 10% (OnsSINMBIaagdaguu 19.3%) 6N
. Semiconductors 2018 —> 2025 o . L s o . .
05% 50% NoN Trump IngUs:=NAION 60% (F]ﬂﬁUﬂ']) 1a=N1NIINMNATNNATNIIVIWL
- e 2018 > 0% , T . < <
. 50% 20-30% doun1BuNvIN:=ISININUINNGUAINNIUNSINIAzIAUIAI :1NU
Syringes and needles 1 2 2024

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

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

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

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

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

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

.I._._.

agenda, according to people familiar with the matter.

' Tariffs implemented in 2019 started at 15% and were reduced to 7.5% in January 2020.
@ 2 Current rate for steel and aluminium products and personal protective equipment ranges from 0 to 7.5%.
Source: The White House

COLLABORATORS RESEARCH + WRITING Kayla Zhu, Niccolo Conte | ART DIRECTION + DESIGN Sabrina Lam

VVOI" onol ‘ Where Data Tells the Story
e VISUAL EAPTAMISY

& Gosive || > &

Strategy Research



Wans:=NUINIIWU Tax Vvou Trump »d GDP 11a: NUIWo DAOL

afinlsysunBudanis uagasisedumivlsrsundudiaudallugg ddgygriesiudanaSidfudrananigy
Vonue uavardedananndulsavarfiingdgalulseidenans vanannt wndedaomsidriunuluulounayassuiansnany
guigy dnaTegadaiuaaaunaviulaugdonanardhaiin amzbduila wasnmaadqyifiulandasdemin

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

GDP CPI

Trade war Tax plans

| |
Trade war Tax plans

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

6,000.00 —SET Index — S&P500

5,000.00

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

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

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

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

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

1

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

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

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

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

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

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

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

i 1 PR At . B 1 - (] 1

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

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

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

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

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

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

. i T 1 1 . o |

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

. 5 . K R 1%

(T::?r']:md :E”"C:]BXSEC 31;;;2 ;22271? i *1?)'?3’5 China Hot Rolled Steel 3582.0 3936.0 | 90%!
) anghai SEComposit 266. 27114 0.1%/ : -~ N GOLD (spot) 27876 19092 | +46.0% |
china Shenzhen CS1300 apees  arms | mew  HUNOADILGT nstulounelng lualvl nso Sorbens sl Futures o e | 200%|
Ph'I'g ong HangSeng 20,3806 24939.7 1 -18.3% - . - . Crude Palm Oil 48000 33530 |  +432%|
| d"pp”?es Philippines Stock Exchange 7,2802 63356 y  +149% U 2025-28 919iwaudnsosinnaunswe Com 4115 4010 | +2.6%
Jr;pc;r;eSIa Jakarta SEComposite 75699 5,159.5 ! +46.7ZA:E . & \ . Ve \ Bitcoin 728346 137415 i +430.0% !
i i 1 - 1
Singapore Nikkei 892774 236950 1 +858%, IHE]’IUU‘[UU'lﬂﬂ’lS'lﬂ"lﬂ\li)Qllaﬂ naz1iduauly Ethereum 26787 3834 | +598.6% |
SouthKorea  Kores Stook Exch se038 st | romwl : ARKW investments 07 vzl esw
; orea Stock Exchange 293 3433 | +10.7% UIN D1auuNeeinan Global x Auto & Electric ETF 230 183 1 +257% |
Vlanam Ho ChiMinh Stock Exchange 1,258.6 935.4 i +34.6%i Q BABA (Hong kong ; HKD/share) 959 2998 i —68.0%E
India BSE Sensex 79,9422 40,2611 1 +98.6% | i i
Taiwan TaiwanWeighted 22,8204 12,7360 | +792%! ! !
\ 1 N ’
D il e U L 24 Id 0 |
. 0 DAOL wouon nsténasns Contarian 1o . : +119
* Bloomberg World Index : +47% ionag Dollar Index : +11%
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: . ° Invgiou” TugunAUNED 91RIKUNNUMNAA ° H
* China CSI 300 : -18% : Yen :-UB%
— J
. [-) [ ] s+ 9,
* Stocxx Europe 600 : +87% IUUTLNNSN US 10yr Bond : +378%
. . . 0, [ ) . o,
* Nikkei 225 : +85% Gold : +UB%




s:10unannfulng naanisidonad 1400-1520 9n

Tuyuuauman 1S19:IWudNIN ISBU=IADANIT UNDIAST-KaoUTrY UONIN “Harris”
MOMAA UINNIT “Trump” INIS19:U0NINNNAU/UIN A:duanonatnus:=uinulku

SET Index (SET)

| (1852 > 1579 =

1 1800.00

o
1700.00

*l ‘ | '11" 1600.00

j
: ' Il| f W” i '”
e

*

#
| I A00.00
"!.H:!. ' 1400.0¢
. *Y 1300.00
Trade War

1200.00

1100.00
P/E mannriulng anavvn 19.8x adlupngnn 14.%x KSo Us:u1ru 5 11 vou:n EPS Tugouioan

r AINE10aNs10 8% 9NU 2017

Tunstiifieanunlunivau

B 199700 “Trump” BU:NNSIFONEY

1 1R0UISN @ ABUY U19:-USunday
IATUUIN AdlUUNAN3N 1450 9
“Trump” susla=watwulounonidu
auuNNaNSUSIUNED aistic 19
adluinoe) 1438 9m riSo 1400 9m
DIWAIISILIN

“Harris” BU=N"SIdoNAN IIa=Wn
ISU9) 1a8180dMOUIATU Ko
Sanction FuuUNVU AT 9:m
N91 1438 9/ [AIBunu

DAOLSEC

B “Trump” sUN1SIAoNAY ITLTE
Ituigod Trade IAlUIGiUTUSoR
aunsSIU (019M9USOnad 17 s.A. )
MANAUIN 919IKU 1500 M

B “Harris” 3U: na1nAunv:uonia
IuUISN Fd 1500 9/ IWs1=UN
aJnuraunn cover shot (IR
“Harris” fodluwno:lsau) nog)

Chart fMUUU : TUBIAINAEIASIUNISAN (U.A.2018-1J.A.2020) SET Index USUSnanad 14.7% fugouinanliu NS:nUAaIAWOAIS STIANUNIU

Jsusoasunn douAniduuiniiavu rinls ko EPS mannrulng anasont 2017 $10 8% &oulrnyunainvainnu stock Undu 1aziduuiniia@9 unn/
noaans) ...... ISTUS=10U91 KN Trump NAULIIBUlEUNENIBAUIU IIa=US:INFRC uav:hjguusavumﬁ Iws=ansSgdiove:=Inuns:nulusnoy U1V

AUATRIWITU) laznTsivsvsiosave:Tudinidointiounsuniou Nidioanti 2 U 3nny uiazgius:nounissne IRISOUSIazINSUUAINUUIIED Wans:nu

auannidout Tuune:=rilkstia adluningn 1400 9m T6



Impact of U.S. Election 2024
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2,723,631,076.00 | 0.85%
2,278,791,350.00 | 0.71%
2,196,315,000.00 | 0.68%
1,879,395,750.00 | 0.58%
1,800,061,575.00 | 0.56%
1,774,609,602.60 | 0.55%
1,704,918,740.00 | 0.53%
1,472,638,700.00 | 0.46%
1,369,137,300.00 | 0.43%
1,355,690,625.00 | 0.42%

1,071,685,957.60 | 0.33%

Strategy Research




NoVNUSIUNYNNG KU (FTadhiornudyaINU

Js:inn n.) (VAYUA)

03/12/2567
02/12/2567
29/11/2567
28/11/2567
27/11/2567
26/11/2567
25/11/2567
22/11/2567
21/11/2567

20/11/2567

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

150,786,885,245.90
150,774,590,163.93
150,737,704,918.03
150,725,409,836.07
150,713,114,754.10
150,700,819,672.13
150,688,524,590.16
150,651,639,344.26
150,639,344,262.30

150,627,049,180.33

YAAKHUDYAINU U

03/12/2567

10.0524

10.0516

10.0491

10.0483

10,0475

10.0467

10.0459

10.0434

10,0426

10.0418

DAOL SEC

4 Dec 24

10.0524

HUDY : NUANARUZOUNSUNU

Strategy Research



DAOL SEC

nagnsavnulne DAOL




Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 3-Dec-67
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Portfolio Performance

DAOLSEC

3/12/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold \/e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
com7 COMM 10% 27.50 3,787 104,133 27.50 104,132.64 - 0.00%
PTT ENERG 20% 32.50 6,441 209,321 32.25 207,710.69 (1,610.16) -0.77%
BDMS HELTH 10% 27.00 3,925 105,981 26.00 102,055.39 (3,925.21)| -3.70%
HMPRO COMM 10% 9.70 10,735 104,133 9.90 106,279.70 2,147.06 2.06%
SET 1454.76
Total 50% 523,567 520,178 (3,388)
CASH 50% 526,666
Total Portfolio 1,046,844 4.68%
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1Q25 Strategy : Data Center
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1Q25 Strategy : Nvidia Corporation DAOL SEC

Colocation Partners in Asia
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https://www.nvidia.com/en-us/data-center/colocation-partners/
https://www.alibabacloud.com/en/global-locations?_p_lc=1
https://www.cirrascale.com/about
https://cloud.google.com/about/locations#lightbox-regions-map
https://aws.amazon.com/about-aws/global-infrastructure/
https://www.ibm.com/cloud/data-centers
https://azure.microsoft.com/en-us/explore/global-infrastructure/geographies
https://www.tencentcloud.com/global-infrastructure

Most of Nvidia's high-end
chip production is done by
TSMC at its Taiwan-based
factories, industry experts told
Business Insider. The Taiwan-
based company is the world's
largest chip manufacturer and
one of the companies
currently building plants in the
US.Mar 4, 2567 BE

Does Nvidia have its own
factories?

Fabless manufacturing

Nvidia uses external
suppliers for all phases of

manufacturing, including

wafer fabrication,

assembly, testing, and

packaging.

DAOLSEC

Who supplies Al to Nvidia?

Computer Industry Joins NVIDIA to
Build Al Factories and Data ...
NVIDIA's comprehensive partner
ecosystem includes TSMC, the
world's leading semiconductor
manufacturer and an NVIDIA foundry
partner, as well as global electronics
makers, which provide key
components to create Al
factories.dun 2, 2567 BE
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Who is Nvidia's biggest supplier?

SK Hynix leads the HBM market and is the main supplier of those

chips to Nvidia, in competition with Samsung Electronics (005930.
KS) , opens new tab and the United States' Micron (MU. O) , opens

new tab. Nvidia commands some 80% of the artificial intelligence
chip market.Jul 25, 2567 BE
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Stocks Pick DAOL SEC

= AAV: MlstinG 4Q24E-1Q25E azfiulpgesiaiiod auglatansniina SISB: 4Q24E naysznaunaidi high season dnisfinmnlusivuu

1
A

= CENTEL: fnls 2025E aziduinligengaiieinauiy MINT uaz ERW

SPRC: Amnauxninlagnalu 4Q24E; 2025E crack spread Wisa

TOG: 4Q24E Tmm14 high season, N1aIN19NAR WK TN 1Q25E

= CRC: High season fawiad 4Q24E-1Q25E annn1gLtans lutiaamaAnia

= MAGURO: n1l3 4Q24E %1 All Time High f®, A1A 2 LUTUA IMNABLLA

Price Target Upside Net proﬂt gwth (%) Core profit gwth (%) PER (x) Div. yield (%)

20Nov24 | price | (% ----_-- --

AAV BUY 2.82 3.60 217 382.5 32.9 1,430.6 17.1 16.1 121

CENTEL BUY 37.75 44.00 16.6 188 17.5 45.6 17.5 35.1 29.9 2.3 2.1 1.3 1.5
CRC BUY 33.50 45.00 34.3 8.0 14.3 7.7 19.4 23.3 20.4 2.2 2.0 1.7 2.0
MAGURO BUY 20.80 22.50 8.2 31.0 5.8 38.8 27.9 27.5 20.3 4.2 3.9 2.4 3.2
SISB BUY 31.25 40.00 28.0 46.3 32.5 37.6 32.5 31.7 23.9 8.8 7.0 0.9 1.3
SPRC BUY 6.80 8.50 25.0 n.m. 6.4 n.m. 93.1 1.7 11.0 0.8 0.7 3.7 3.7
TOG BUY 10.00 12.00 20.0 2.5 9.5 1.9 9.5 10.9 9.9 2.0 1.9 6.4 71

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daol.co.th




DAOLSEC

TECHNICAL VIEW

4 December 2024 # 228

SET : A2WIISIRINIUTINAE
Downtrend Line n1frilon1adaus:aamd

)
>

]
>

R
- Wbanu: Trading 936-943

%%//// aniu: Long : Un WinKam 932
§°~= anmu: Short : fio Kinkan 932

3.18-3.28 ~

W AE— - -

- 3.44-358 7 M """ 936932,928 |
14 M 943,947,950

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}ﬁ|ns:1‘:rﬁaﬁuﬁ€nriﬁu[nuu§&§nn5nn§wzi alo (UssinAlne) $1in (unsu) IannUs:agiounauaia: weiwsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 www.daol.coth (F) deolth (@) DAOL Channel



DAOLSEC

$ﬁ CASH BALANCE

4 December 2024
nannSwenA1na19:An Cash Balance MUINDUZINTS nannSweniam Cash Balance
AuonulngBloyadun 29 w.o.-3 s.A. 67
nannswe ISURAU — dudn
\ uaAMSEVE  1-Week Tumover e 5 8% &
) o DELTA 1W.g. 67—11 s.A.
*PROEN / PROEN-W2 25 W.g. 67 —13 8.A. 67
MAI : - = - -
*MONO 27 w.g. 67 —17 8.A.67
TS 28.A.67-208.A.67
AUOINR
INUTINISAMUON Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1 .P/E>401M + AUAMUONDIRUBONE
2. USunrumisBavie SET > 500 au./AUmH // MAI > 400 au.AUn 81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulauusunhannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.mﬂummmrgtsounsouminuahsav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 (€5) Wiww.daol.coth (F) dac
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DAOL Daily Summary (4 Dec 24)
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Fund Flow
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Strategy Research



Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 149.823 I

170

160

150

r140

sJejjop Jo suonig

130

120

110

100

Dec  Mar  Jun | Sep 'Decf " Mar Jun Sep 'Decj " Mar  Jun  Sep  Dec  Mar  Jun Sep 'DecT " Mar  Jun Sep  Dec  Mar  Jun | Sep 'Dec‘
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 0SNOV2018-04DEC2024 Copyright®

2024 Bloomberg Finance L.P. 04-Dec-2024 07:17:49



Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

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

P260
J [ !
247.44928
F230
F220
M Mid Price 247.44928
[ High on 09/24/24 257.71500 |
~ Average 243.15007
Low on 04/03/20 215.60901
Sép ' 'Decj " "Mar ' Jun’ ' 'Sep' ' 'Decj " Mar ' Jun’ ' 'Sep' ' 'Decf ' "Mar ' Jun’ ; 'Sep' ' 'Dec: ' "Mar Jun’ ' 'Sep' ' 'Decj ' "Mar ' "Jun’ ' 'Sep' ' "Dec
2019 2020 2021 2022 [ 2023 [ 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-04DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 04-Dec-2024 07:17:34




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD
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unit : Million USD

B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Bloomberg



Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 04-Dec-24
= e i g

Last Update YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 02-Dec-24 448 i 448 : 448 -12,661 -1,627 4,050 -11,777
Indonesia 03-Dec-24 130 : 50 i 50 -1,732 1,517 1,998 3,806
Japan 22-Nov-24 i -2,882 : 2,223 18,833 12,832 4,640 -31,591
Malaysia 03-Dec-24 -49 i -105 i -105 -1,216 -410 -355 408
Philippines 03-Dec-24 -7 : -8 : -8 -335 -313 -322 612
South Korea 03-Dec-24 561 i 556 i 556 -6,051 4,512 7,467 983
Sri Lanka 03-Dec-24 o | 1 i 1 13 32 -34 74
Taiwan 03-Dec-24 1,035 i 1,594 : 1,594 -5,321 -18,662 -12,719 -10,677
Thailand 03-Dec-24 41 : 29 i 29 -1,215 -3,795 -3,817 1,148
Vietnam 03-Dec-24 -9 :\ -21 ,' -21 -885 -3,110 -3,383 -3,146

Bloomberg



Foreign Net Position in Thai Market

DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

2,000 1,686
1,500 1,155
1,000

500

1,406

11

-500 -118 -89
_464 -415
-864

-1,352 1,284

-1,000
-1,500
-2,000
-2,500 -2,056
Qy :\y :\y f\/ f\?‘ n/b‘ "\P‘ ,-\/b‘ f\?‘ 0,-1} (fq’b‘
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Foeign Net Position in Thai Bond (Million THB)

4,000

3,262
2,932
3,000
1,924 1,961
2,000 1,312 oce
1,000 760
0
-1,000 -288 -368
-2,000 —1,462
-3,000 -2,373
R A P P J”b‘ J”b‘
)%O eo éo eo eo eo éo eo eo eo (Z/ /Qe
N O A A . - B A A NS Ve - 0“’ &

Net Position Accumulate monthly 04-Dec-24
Foreign Net Local Institutional Foreign Net .
Position - Net position Position FOIEIE st
) . (SET50 Futures)

Year (Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -3,063,681
Sep'23 -21,973 -4,600 22,113 -380,373
Oct'23

Nov '23 -19,379 8,469 16,561 -398,486
Dec '23 -204 11,177 -10,815 -326,034
Jan '24 -30,874 -1,405 -1,631 -398,486
Feb '24 2,862 -6,404 -13,327 -362,260
Mar'24 -41,314 1,689 -9,018 -380,373
Apr'24 3,914 -1,665 -49,080 -326,034
May '24 -16,747 9,018 25,925 -362,260
Jun '24 -34,872 4,301 -10,301 -344,147
Jul'24 -1,752 -2,404 32,889 -380,373
Aug'24 -5,964 2,440 36,198 -380,373
Sep '24 29,178 -1,7117 4,661 -380,373
Oct'24 -28,166 34,019 -34,241 -380,373
Nov '24 -13,736 3,758 -29,239 -380,373
Dec '24 991 5,004 2,894 -36,226
2024 -136,481 46,634 -44,270 -4,111,651

Unit : Million Baht



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

03-Dec-24 : (USsuingudunau) sousoulny DAOL Strategy
o
AURD % n1stiogavu I{ AURD % nsfioanay :
p yaAiduadnu * : y yaAiguadnu *:
s IW/am (@uuin) I e Wi/an (é"lumn)l
VGl 1.45% 465 I DELTA -0.05% -941 I
BCP 0.60% 260 |l BDMs 0.15% 616 ||
SKY 0.66% 113 I ADVANC -0.04% -350 I
BTS 0.09% 82 I CPALL -0.06% -342 I
KBANK 0.02% 72 : S -4.23% -267 I
BH 0.04% 67 I AOT -0.03% -265
RBF 0.10% 13 I PTTEP -0.04% -203 I
SVvi 0.06% 10 I HANA -0.68% -161 I
BJC 0.01% 10 I cpr -0.05% Y |
X0 0.11% 9 : TOP 0.11% Y |
J

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine

WEEK

1
L4 -l

03-Dec-24 : (USsuineunuaumrinou)

ufiyaA1nsiionsadvaulinadnuAtuus:inAIRYan uINAgA

sousoulne DAOL Strategy

[
L~ 4 —t

03-Dec-24

: (USsuingunudugarevaviziounau)

DAOL SEC
MONTHtoDATE

AufyarlnsiionsadvavlinainustUs:InAIWWan uanhgn

sousoulng DAOL Strategy

AURD % nisfioguiiu : AURD % nnsfioanad : AURD % nsfioguiu : AURT % msfioanay :
03-Dec-24 I I

A yaAIuaINu * : - yaAduanu * | A _ILJaﬂ"“a?a‘m.U* : /A _anﬂ'W?a\"!U* |

Wi/an Guun) I wu/an @uun) Wu/an (@ruuin) 7 Ww/an (@uun) |

VGl 38.86% 12,456 | DELTA -0.06% 1,130 | V& 38.86% 12,456 [ DELTA -0.06% -1,130 |
KBANK 0.14% 507 | BOMS -0.26% ~1,068 || KBANK 0-14% 507 | BDMS ~0.26% -1,008
BCP 0.96% 416 J Aot -0.04% _353 | BCP 0.96% 416 I AOT -0.04% -353 ||
TSE 18.89% 372 | s -4.23% 267 | TSE 18.89% 2 8 ~4.23% 267 |
BH 0.19% 318 | Abvanc -0.03% 265 I BH 0.19% 818 | APvVANC ~0.03% 263 ||
GULF 0.03% 228 | prTEP -0.04% o0s I GULF 0.03% 228 | PTTEP ~0.04% 208 |l
SKY 0.66% s | e 0.02% as D sy 0.66% 13 g PTT -0.02% 185 |l
BTS 0.10% 91 I cpaL -0.03% 171 lers 0-10% o | CPALL “0-09% |
MINT 0.05% 78 I hana -0.68% 161 g MINT 0-05% 78 ]| HANA ~0.68% -6 :
BGRIM 0.08% 45 I +op -0.16% _13g g DORIM 0.08% 49 | Tor ~0-16% 198 I

‘------------

AUNEINR : YaAITuaINuRIvL/an Auorusnguoukuiilasunlad TneldsniUnandan IWeldSsuifiou (WkiyarNanadesis)

Bloomberg

source : Bloomberg, SETSMART , SET

source : Bloomberg, SETSMART , SET

KUMBIKR : YaATIRuadnUAIlL/an AusruenguoruAuniVasunlad TnetdstAUnanan ifeidssuiiou (WkyaAnanadesen)

V.



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 01-Dec-24
Net Buy Net Sell
BDMS 31,264 AOT (38,042)
BH 25,360 AWC (36,509)
ADVANC 22,476 CPALL  (24,121)
SCB 14,847 PTT (18,407)
KTC 7,654 BSRC (16,722)
PTTEP 6,224 INTUCH (14,796)
KBANK 5,878 CPN (11,464)
GULF 3,720 TTB (11,212)
TOP 2,465 BTS (10,809)
HUMAN 2,389 SCC (9,593)

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

3 el D 2 ™
eo*’f{} Q%ﬂr’» @«{J 35*@ ‘;\&ﬂ' ‘ﬁ:i” @'S*W \oﬂ?’ \&& @%@ c,zqqg) 05@ @0““& gé'n?) s o‘f’n? \x\"‘” vﬁ‘nb‘ @‘3\9 \o"‘:»b‘ \\@ v*‘*? c&qq? o"‘ﬁy ~e~°ﬂ 01-Dec-24
N4 N N A N N N4 N N N N4 N N N N N N N4 d N N d N
27-]an23 - 29-Nov-24 672 days
Buy Sell
ADVANC _ 19,507 AWC  (35,202)
BDMS 15,692 CPALL  (31,218)
GULF 6,797 PTTEP  (25,302)
SCB 5,129 AOT (21,415)
KBANK 4,489 BSRC  (17,070)
COM7 3,610 TISCO  (13,094)
SAWAD 3,491 BTS (11,413)
TOP 2,346 CPN (10,547)
WHA 1,917 scc (5,725)
\CEEI'\ 1,680 HMPRO  (4,818)

58d ~
ays -

S~ ~.
01-un-22 - 05-Ju-22  34days 0F%ul-22 - 01-Sep-22
Buy Sell Buy sell
BH 2,397 PTT [5r 551] BH 7,763 EA (51,591)
KBANK 797 PTTEP  (4,659) AOT - 4477 CPALL - (3892)
BANPU 2,524 INTUCH  (3,125)
HUMAN 393 CPALL (3,664) i e o)
BTS 319 S8 (3,002) KBANK 2,046 BBL (1,160)
nL 30w ADVANC  (2.933) CPN 1,940 ADVANC  (1,083)
BG 264 BBL (1,740) HMPRO 1,935 CPF (382)
GFFT 260 CRC (1,526) SCGP 1,465 MTC (304)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702)
BEC 2% HMPRO  (1,128) SPRC 846 PTTGC (629)
SCGP 213 ESSO (1,008)

.
01-Sep-22 - 17-Oct22 46 days
Buy Sell

PTTEP 6,434 CPALL (5,688)
BH 3,739 PTT (1,953)
BDMS 2,595 SCB (1,930)
AOT 1,066 KBANK (1,768)
BANPU  s31 MINT (1,441)
CBG 811 RC (1,376)
FORTH 727 STARK (1,283)

KTB 708 BCPG (691)

SPRC &4 CPF (640)

IKN 625 KCE (606)

17-0a-22 27-Jan-23 102 days
Buy Sell
CPALL 7,818 PTT (5,827)
KBANK 6,876 FTTEP (5,617)
BBL 5,189 CPN (3,534)
CBG 2,781 AOT (2,873)
ADVANC 2,714 PTTGC (1,829)
SPALI 1,533 MTC (1,294)
HMPRO 799 BOMS (928)
TTB 722 HANA (836)
CK 695 CRC (833)
KKP 643 DOHOME ~ (768)




AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

27-Jan-23 - {" 29-Nov-24 672 days \‘.

Buy ! Sell :

i i

ADVANC 19,507 | AWC  (35202) |
BDMS 15692 1 CPALL  (31,218) !
GULF 6,797 ! PTTEP  (25,302) i
SCB 5,129 i AOT (21,415)

KBANK 4,489 i BSRC  (17,070) i
COM7 3,610 | TISCO  (13,094) |
SAWAD 3,491 i BTS (11,413) 1
TOP 2,346 I CPN (10,547) |

WHA 1,917 i SCC (5725) 1

CCET 1,680 \ HMPRO  (4,818) |
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Dicend . Dividend Stocks
Stocks B
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SCB 114.50 2.00 9.55: 8.34 I Semi-Anl 881.72
PTTEP 127.50 4.50 9.01| 713 1 Semi-Anl 1,188.69
KBANK 150.50 1.50 7.821 5.20 1 Semi-Anl 968.82 High Dividend : Property Fund & REIT
TISCO 96.50 2.00 7.72: 8.00 : Semi-An 223.24 —————— 01-Dec-24
BBL 149.50 2.00 7.45] 498 1 Semi-Anl 864.46 div yleld last
EGCO 119.00 3.25 6.26 I 5.26 : Semi-Anl 81.54 Last price Last DPS Est. DPS Frequency 5-day avg volume Type
AEONTS 123.50 255 5.29 428 |  Semi-Anl 18.13 year
INTUCH 95.00 4.50 4.32: 4.55 : Semi-Anl 1,373.98 (%) (times) Bt mn
TCAP 49.00 1.25 3.37| 6.88 1 Semi-Anl 70.94 ORK 470 017 0.72 I 17.44 1 0.97 AN/A
KKP 50.00 1.25 2.84) 567 1 Semi-Anl 76.77 BW ' ' e : Quarter :
TOP 37.75 1.20 2151 5.69 : Semi-Anl 514.06 TTLPF 14.70 0.55 1.73 1 14.48 Quarter 5.72 Leasehold
PTT 32.25 0.80 1,33: 569 | Semi-Anl 756.57 POPF 6.20 0.29 0.79 : 14.03 : Quarter 1.22 Free&Leaseho
RCL 28.25 0.50 1.831 6.48 : 3xayr 91.29 TIF1 7.60 0.60 0.55 1 13.42 ) Quarter 0.14 Freehold
MEGA 35.25 0.80 1611 4.58 1 Semi-Anl 71.67 MJLF 4.26 0.15 0.38 : 12.76 : Quarter 0.24 Leasehold
RATCH 80.75 0.80 1-58: 5131 Semi-An 54.24 SPRIME 4.08 0.13 0.44 | 1262 1 Quarter 0.94  Leasehold
BOP 0.7 0-60 145 472, SemiAn ZARL 3BBIF 5.65 0.16 0.69 | 1239  Quarter 57.72 #N/A
. L. . vt z 1 1
, T Mil 6.35 0.23 0.61 1 11.94 | Quarter 0.40 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. CTARAF 4.58 0.13 0.13 1 11.62 Irreg 0.40 Leasehold
Bt/sh Bt/sh % (times) Bt mn I 1
STANLY 218.00 10.00 15.13 1 6.041 Annual 14.3 GVREIT 6.85 0.20 0.78 I 11.44 : Quarter 1.32 Leasehold
KTB 20.00 0.87 1.04 5.18 Annual 542.7 KTBSTMR 6.50 0.18 0.00 | 10.78 1 Quarter 0.22 #N/A
NETBAY 14.90 0.90 0.85 | 5.67 | Annual 6.3 ALLY 5.25 0.13 0.00 : 10.61 : Quarter 0.62 #N/A
AP 8.65 0.70 0-61: 7-04: Annual 61.5 DIF 8.80 0.22 0.96 1 10.15 | Quarter 51.25 Freehold
ROJNA 6.30 0.40 0.42 6.67 Annual 19.3 1 1
NYT 298 0.36 0.38 | 1275 ) Annual 05 HPF 5.05 0.13 0.04 10.11 I Quarter 0.26 Free&Leaseho
BAM 6.75 0.38 0341 5.05 I Annual 96.8 WHAIR 6.60 0.22 0.53 L_____Q_.Gl.! Quarter 7.83 #N/A
WICE 4.68 0.24 0271 5.771 Annual 3.10
TEGH 3.44 0.10 0.20 | 5.67) Annual 11.05
1 1
1 1
1 1
1 1
1 1 = . 4
I 1 (update dUnrazrtvnsSy)
1 1
| | ' - ™

<P
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usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

Date Country Event Period Surv(M) Prior
2-Dec CH Caixin China PMI Mfg Nov 50.58 50.30
us S&P Global US Manufacturing PMI Nov F 48.83 48.80
us ISM Manufacturing Nov 47.77 46.50
4-Dec EC PPl YoY Oct -3.3% -3.4%
us ADP Employment Change Nov 167.86k 233k
5-Dec EC Retail Sales YoY Oct 2.3% 2.9%
Us Initial Jobless Claims Nov-30 -- 213k
6-Dec TH CPlYoY Nov 1.2% 0.8%
EC GDP SA QoQ 3QF 0.4% 0.40%
uUs Change in Nonfarm Payrolls Nov 210.14k 12k
Us Unemployment Rate Nov 4.15% 4.10%
us Average Hourly Earnings MoM Nov 0.3% 0.4%
Us U. of Mich. Sentiment Dec P 73.5 71.8
9-Dec JN GDP Annualized SA QoQ 3QF -- 0.9%
CH PPl YoY Nov -- -2.9%
CH CPlYoY Nov -- 0.30%
CH New Yuan Loans CNY YTD Nov -- 16520.0b
10-Dec CH Exports YoY Nov == 0.13
CH Exports YoY CNY Nov -- 0.11
11-Dec JIN PPl YoY Nov -- 0.03
us CPl MoM Nov 0.3% 0.2%
Us CPI Ex Food and Energy MoM Nov 0.3% 0.3%
us CPlYoY Nov -- 2.6%
US CPI Ex Food and Energy YoY Nov -- 3.30%
12-Dec EC ECB Main Refinancing Rate Dec-12 -- 3.40%
us PPl Ex Food and Energy MoM Nov 0.3% 0.00%
us PPI Final Demand MoM Nov 0.3% 0.2%
US PPl Final Demand Y oY Nov -- 2.40%
us PPI Ex Food and Energy YoY Nov -- 3.10%
us Initial Jobless Claims Dec-07 -- --

13-Dec JN Tankan Large Mfg Index 4Q -- 13.0
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Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 3-Dec-24
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

3-Dec-24 1,298.00 0.0% 1,298.00 0.0% 1,838.79 3.4% 1,383.00 0.2% 5.95 -0.8% 7.55 1.3% 28.75 2.7%
2-Dec-24 1,298.00 -4.1% 1,298.00 -4.1% 1,777.68 0.7% 1,380.00 0.0% 6.00 1.7% 7.45 -1.3% 28.00 -0.9%
29-Nov-24 1,354.00 -4.6% 1,354.00 -4.6% 1,765.45 -0.8% 1,380.00 0.0% 5.90 4.4% 7.55 0.7% 28.25 3.7%
28-Nov-24 1,419.00 -6.0% 1,419.00 -6.0% 1,778.85 0.4% 1,380.00 0.5% 5.65 -0.9% 7.50 -2.0% 27.25 0.0%
27-Nov-24 1,509.00 -4.6% 1,509.00 -4.6% 1,771.38 -2.5% 1,373.00 0.0% 5.70 -2.6% 7.65 -1.9% 27.25 -0.9%
26-Nov-24 1,581.00 3.4% 1,581.00 3.4% 1,816.93 -2.2% 1,373.00 0.8% 5.85 0.0% 7.80 2.0% 27.50 6.8%
25-Nowv-24 1,529.00 -0.5% 1,529.00 -0.5% 1,857.41 -0.2% 1,362.00 0.0% 5.85 -1.7% 7.65 -1.3% 25.75 -1.0%
22-Nov-24 1,537.00 -2.5% 1,537.00 -2.5% 1,861.64 -0.8% 1,362.00 0.0% 5.95 5.3% 7.75 -1.9% 26.00 -1.9%
21-Now-24 1,576.00 -2.5% 1,576.00 -2.5% 1,876.15 0.0% 1,362.00 0.4% 5.65 1.8% 7.90 -0.6% 26.50 -0.9%
20-Now-24 1,616.00 -0.7% 1,616.00 -0.7% 1,876.82 -0.8% 1,357.00 0.0% 5.55 -0.9% 7.95 -0.6% 26.75 -1.8%
19-Now-24 1,627.00 1,627.00 1,891.13 1,357.00 5.60 8.00 27.25

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

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

US Real GDP and S&P-500
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QE : Fed & ECB
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Fed & ECB : Assets Purchase (QE Program)

6,863,270
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—FED Reserve Balance Wednesday Close
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700,000.00 70,000,000
DAOL SEC
500,000.00 60,000,000
400,000.00 55,000,000 - r o . (4,596.00) 22/5/2024  7,263,580.0
208 8d0%0 50,000,000 Aol1AVNISEOdunNsSwevol (15,409.00) 29/5/2024 7,248,171.0
PRI
" 40,000,000 = < ,739. ,222,996.
V9P oY 35,000,000 Fed (QE) S’]UEIUﬂ']H (6,166.00) 19/6/2024  7,216,830.0
- 30,000,000 (21,390.00) 26/6/2024 7,195,440.0
(100,000.00) 25,000,000 (15,122.00) 3/7/2024 7,180,318.0
(200,000.00) 20,000,000 3,027.00 10/7/2024 7,183,345.0
(16,172.00) 17/7/2024  7,167,173.0
(2,806.00) 24/7/2024  7,164,367.0
(27,942.00) 31/7/2024  7,136,425.0
(2,661.00) 7/8/2024 7,133,764.0
B FED Reserve Balance Wednesday Close 2,264.00 14/8/2024 7,136,028.0
(37,948.00) 21/8/2024 7,098,080.0
- Bloomberg United States Exchange Market Capitalization USD (16,967.00) 28/8/2024 7,081,113.0
(10,948.00) 4/9/2024 7,070,165.0
IS TR R I B RO R g 8- D B §- PAE SIS bl 2,934.00 11/9/2024 — 7,073,099.0
(60000) 1972024 7,067,090
PG T RN R RN SRR PG § P F R RIS (28,951.00) 25/9/2024  7,038,108.0
350,000.00 ~ r 70,000,000 (33,686.00) 2/10/2024 7,004,422.0
300,000.00 - 65,000,000 651.00 9/10/2024 7,005,073.0
250,000.00 - L 60,000,000 (7,463.00) 16/10/2024 6,997,610.0
200,000.00 A b <. 000,000 (9,371.00) 23/10/2024 6,988,239.0
150,000.00 - o (17,030.00) 30/10/2024 6,971,209.0
100,000.65 *] p 0,000,000 (17,947.00) 6/11/2024 6,953,262.0
50.000.00 *} - 45,000,000 (27,011.00) 13/11/2024  6,926,251.0
] .||Ill |||I‘| |I| ||| |||llJ| i | | Y - 40,000,000 (43,308.00) 20/11/2024 6,882,943.0
50,000.00) | .- L. (19,673.00) 27/11/2024  6,863,270.0

(100,000.00) - L 30,000,000
I FED Reserve Balance Wednesday Close

— Bloomberg United States Exchange Market Capitalization USD

Bloomberg
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. Growth
World Market Cap. (Trillion USD) 30-5.7.-16 66,383,155
140 25% 122 126 29-5.A.-17 81,434,892 23%
[0y L Prris: 31-5..-18 69,647,068 -14%
R E IR % & ol 31-5.a.-19 86,990,167 25%
[ G 31-5.m.-20 103,229,711 19%
31-Dec-21 121,522,850 18%
30-Dec-22 97,867,296 -19%
e 29-Dec-23 111,605,590 14%
2-Dec-24 125,713,489 13%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 01-Dec-24
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,594.29 14.75 E 14.84 E 13.60 4.24 6.78 29-Nov-24 107.9 b
PSE - PHILIPPINE SE IDX PH 6,613.85 11.53 . 11.23 ; 10.16 2.87 8.67 29-Nov-24 588.8 fiaiud
Straits Times Index STI Sl 3,739.29 13.93 = 11.94 . 11.46 4.86 7.18 29-Nov-24 319.2 &l
KOSPI INDEX SK 2,455.91 E 8.12 2.22 8.59 29-Nov-24 245.6 nwild
. JAWANTAEXINDEX _  TA 2226250 2064 5.57 .20Nov-2d 12571 i
TSTOCK EXCHOF THAIINDEX | TH 1 142754 1 1920 4,69 ToeNov-24TTTTTBE Ay (SET)
_ THAISET50INDEX 91845 1879 7.31 .02 32 530 ' (SET50)
-~ SENSEX 79,802.79 1 2298 = 23.00 = 19.95 .23 .35 05.9 5
JAKARTA COMPOSITE INDEX ID 7,114.27 15.64 = 13.04 E 12.33 3.82 6.39 29-Nov-24 545.4 Gulaide
HO CHI MINH STOCK INDEX VN 1,250.46 14.68 ; 11.88 = 10.07 1.84 6.81 29-Nov-24 105.2 Aoauny
SHANGHAI SE A SHARE INDX CH 3,486.77 15.92 . 13.32 . 12.06 2.66 6.28 29-Nov-24 261.8 3. (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,326.46 15.92 E 13.32 = 12.06 2.67 6.28 29-Nov-24 249.8 3. (Composite)
HANG SENG INDEX HK 19,423.61 9.67 = 9.29 E 8.80 4.10 10.34 29-Nov-24 2,114.8 s0ins
DOW JONES INDUS. AVG uSs 44,910.65 25.39 ; 24.06 = 21.21 1.55 3.94 30-Nov-24 1,879.6 w33 (Dow Jones)
S&P 500 INDEX usS 6,032.38 26.98 25.55 ; 22.12 1.24 3.71 30-Nov-24 242.3 anizy (S&P-500)
NASDAQ COMPOSITE usS 19,218.17 4301 = 36.43 = 28.40 0.71 2.33 30-Nov-24 544.7 i3y (Nasdaq)
CAC 40 INDEX FR 7,235.11 13.84 E 14.15 E 13.17 3.40 7.23 30-Nov-24 512.3 usuaa
DAX INDEX GE 19,626.45 16.29 ; 15.00 = 13.22 2.81 6.14 30-Nov-24 1,310.3 s
NIKKEl 225 IN 38,208.03 18.68 18.75 1 19.14 1.85 5.35 29-Nov-24 1,905.8 duu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,026.66 14.83 = 14.43 1 13.60 3.33 6.75 29-Nov-24 140.6 glsu (300 w3un)
Euro Stoxx 50 Pr EC 4,804.40 14.04 = 14.10 = 13.35 3.36 7.12 29-Nov-24 340.9 sy (50 w350)
STXE 600 (EUR) Pr EC 510.25 14.82 * 1437 = 13.42 3.40 6.75 29-Nov-24 35.6 gl (600 v3sh)
MSCI WORLD MULT 3,810.14 22.40 . 21.72 = 19.40 1.70 4.46 30-Nov-24 177.7  amavulan (MSCI)
I’ q

*

4pEEEEEEER®

Source : Bloomberg
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

SET Index Target for 2024 SET TARGET
11-Sep-24 Worst Base Best
-0.25 SD +0 SD +0.25 SD
Net Profit Net Profit Growth EPS 16.62 17.28 17.95

Year 2020 453,584 -51% 41.8

(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2
Year 2022 1,001,815 -1.4% 84.0
Year 2023 937,784 -6.4% 76.5
Year 2024

Base 1,061,657 13.2% 85.9 1542

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

170
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® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

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

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

B nouidudne:=N1IK avdd U ’25 Tufudarung
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U 2024

STXE 600 (EUR) Pr

-

|

o

d1nty«

N1sUsSu EPS nannnu

US (s&p-500)

246

MSCI WORLD

Malaysia

36.5

244

-0.1%

182
181
180
179
178
177

29-Nov-24

115

242

110

-0.2%

240

355

-1.1%

35
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South Korea

m
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2.4%
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575
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0.2%

230

Thailand

97.0

%

9
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Thai Stock Market (Earning Yield Gap)
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Strategy Research



SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% o
600,000 8.0% 9.0%
4 0 -
T 500,000 6.0% 7.0% 8.0%
g 57% 6.0% 7.0% -
S 400,000 857,748 0% .0%
£ 44%  50% 6.0% -
m 4.0% 283,687 269,187 0%
0 300,000 230,669 /238,395 . 261,468 . )
L. 216,980 4.0% 5.0% -
£ 200,000 179,534 162¥696 195,068 5.0% =P
. (]
4.0% -
100,000 2.0% ) o
0 1 0% 3.0% 4 4.0% 3.6%
ar v I S S S s iy i 2O T T T m e e e« . .
S R & & & K & &> & R ~N ~ ~ ~ ~ ~N ~ N N N
A b Q N S S N ~ S S ' ' P h ' ' ) R ' '
S Q' N’ N Q Q’ N N Q Q = Q 5 c Q ] 5 c Q
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=) s - o ) S i 3 o S
[ Net Profit ——Net Profit Margin « ™ ™ ™ ” Bt ™ o0 i it
FX Gain/Loss USGnlunain
SET : Revenue 30-Nov-24 (Vagalﬁaam"umn Bloomberg )
60,000 - w7c N
5,00 4 4.3 ’
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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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