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Small cap stocks in India are rebounding after a

DAOLSEC

Neel Kashkari stated that if inflation continues to decline,

February-March regulatory selloff. Financial expert

particularly if the economy is still strong, interest rate

Ram Kalyan Kumar Medury advises investors to invest

_ . , reductions might not be required this year
in small caps due to fast growing enterprises.

The ECB asserts its independence from the Fed as it BOJ Governor Ueda expressed optimism about achieving the Central

L o . . Bank’s goal of steady growth between summer and autumn. He also
readies itself to initiate interest rates reductions initially. 9 yo

. . ) . reaffirmed that bank’s commitment to address foreign exchange rate
However, its subsequent policy trajectory may still be

, , hifts that aff h le of i h.
influenced by developments in the US shifts that affect the target cycle of wage and price growt




Indian Small-Caps Roar Back on Dip Buying After $80 Billion Rout

India's Small-Cap Gauge Has Recouped Recent Losses

W Nifty Smalleap 250 Index

Feb 7 Feb 14 Feb 21 Mar 7 Mar 15 Mar 22 Mar 28

Source: Bloomberg

Bloomberg 8

Domaestic Funds Have Emerged as Bigger Buyers of India Stocks
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Small-cap Rebound

® India’s small-cap stocks are recovering after a regulator induced selloff in February-March

Dip Buying

®* The previous sell-off which, wiped out $80 billion in value, has provided investors with an
opportunity to buy the dip

Advisors Weigh In

® Financial experts, Ram Kalyan Kumar Medury are advising clients to hold small cap
position, citing the presence of high growth companies

Technical Hurdle

®* While the recovery is strong, a technical indicator (RSI) suggests the market may be
overbought in the short term, potentially leading to a period of consolidation

Institutional Support

® Domestic institutions bought a significant amount of stock during the March selloff,
demonstrating continued confidence in the sector

Economic Shift Fuels Optimism

® An ongoing shift in India’s economy towards manufacturing and

investment is seen as benefiting small-cap companies



%Chg _|Volume _[Value | |

PTT +0.5800 3475t +0.25 0.72 156856 541762
GULF +0.4750 43.25 +0.50 117 73075 313465
CPALL +0.3650 55.50 +0.50 0.91 254484 1406598
AOT +0.2900 65.50 +0.25 0.38 164105 1069817
BH +0.2400 227.000 +4.00 1.79 22346 502889
MINT +0.2300 33.25 +0.50 1.53 114134 379101
KTE +0.2260 16.60 =0.20 1.22 654121 1079200
CPAXT +0.2150 31.50 +0.25 0.80 19472 61056
BTS +0.1605 5.85 +0.15 2.63 758468 440686
PTTEP +0.1600 +0.50 0.32 72527 1150676
BAY +0.1500 27.00t  +0.25 0.93 1478 3982
OR +0.0970 18401 +0.10 0.55 169076 309864
SCGP +0.0875 30.00t  <0.25 0.84 57204 170932
MOSHI +0.0750 56.50 +2.50 4.63 10968 61010
BEGI +0.0720 5.65t  +0.60 11.88 34705 18639
INTUCH +0.0650 68.25 +0.25 037 14657 99758
TOA +0.0640 2140t +0.40 1.90 12850 27278
BCH +0.0600 20.80t  +0.30 1.46 43849 90516
SISB +0.0600 41.004  <0.75 1.86 6635 27077
SAPPE +0.0600 91.00 +2.00 2.25 9979 88615
KTC +0.0525 45254 +0.25 0.56 51989 234869
BGRIM +0.0525 27.50 +0.25 0.92 62456 169859
AWC +0.0520 418 +0.02 0.48 237839 99289
DIF +0.0430 7.90t  +0.05 0.64 49904 39296
BTG +0.0320 2200t +0.20 0.92 5835 12779
™D +0.0280 19.30 +0.40 212 14673 28410
SAWAD +0.0275 42.75 +0.25 0.59 52035 221110
PLUS +0.0275 8.85 +0.55 6.63 75498 65610
BCP +0.0275 45.00 +0.25 0.56 58147 260934
SIRI +0.0272 1.67 +0.02 1.21 410948 68311

| SET Impact Loss [impact_|Trade _|Change |%Chg __[Volume _[Value [ |
DELTA .01 40287 296020
PTTGC 40,001 244 177219 714089
EA 32.25 301 119786 388349
SCB 111504 -0.89 145594 1624894
ADVANC 049 37399 762890
BIC 2420 202 101331 246360
I8 1781 11 1104691 196711
SABUY 3025 541914 123012
CPF 11 ok 176104
ToP 58.50 127 124688 728453
CRC 071 130861 460056
VL 25.004 099 174402 436013
HMPRO 10.40 095 273512 284734
SCC 253.00 -039 9016 227203
LH 134 318059 235738
T 8.90 A11 129621 115282
CPN 63.00 040 37228 234493
BBL 13650 036 92590 1260845
(BG 61.50 160 4548 280096
DOHOME 10.904 268 40487 44340
SPRC 8.601 227 433125 374502
3BBIF 160 70032 41580
TFMAMA -0.94 6 126
BYD 338 398 106575 36424
KEX 458 803 47330 22258
TFFIF 6.451 227 oT776 63035
CENTEL 14 14170 61861
KKP 51.00 145 21031 107607
MEGA 12501 473 12547 53548
201888 212571

%Chg __[Volume __[Vaive | |

AIRA +0.5096 1.66  +0.08 5.06 206 33

MASTER +0.3375 66251 +1.25 1.92 20896 135348
MEB +0.3000 31.75t  +1.00 3.25 2969 9304
MTW +0.0816 2.94 +0.12 4.26 188273 54368
GFC +0.0660 11.10 +0.30 2.78 14513 15900
TITLE +0.0584 418t  +0.08 1.95 N7 1306
SAAM +0.0450 7.65 +0.153 2.00 a17 617
AU +0.0410 9204 +0.05 0.55 2407 2207
PROUD +0.0294 1.84t  +0.03 1.66 28454 5151
PSTC +0.0239 0.50t +0.01 2.04 40307 1976
KUN +0.0228 1.62 +0.03 1.89 103 17
BSM +0.0220 2.60 +0.10 4.00 173 194
TMW +0.0200 60.50t  +0.50 0.83 107 642
TVDH +0.0177 0.35t +0.01 2.94 18866 643
MITSIE +0.0160 0.79 +0.02 2.60 1141 a0
CHIC +0.0137 0.61t +0.01 1.67 2873 170
WINNER +0.0122 2.18 +0.02 0.93 1183 257
HARN +0.0118 2.18 +0.02 0.93 1218 264
PRAPAT +0.0114 1.78 +0.03 1.7 21691 3859
ITTHI +0.0108 210t +0.04 1.94 10665 2192
QLT +0.0100 2.86 +0.10 3.62 3566 988
GTB +0.0097 0.73 +0.01 139 2396 173
TMC +0.0092 1831  +0.02 1.10 2599 479
DHOUSE +0.0092 0.62 +0.01 1.64 143 9
T +0.0081 047t +0.01 217 11841 549
MBAX +0.0080 3.24t  +0.04 1.25 1335 430
TMILL +0.0080 3.74 +0.02 0.54 38 14
™I +0.0068 114t +0.01 0.88 1663 189
UBA +0.0061 1.09t 0.1 0.93 571 62

+0.0059 0.74

mai Impact Loss |Impact_|Trade _|Change |%Chg __|Volume _|Value | ___|

MGI 21.904 -12.40 326900 694160
ALPHAX 0.78} -2.50 373260 29301
qQrce -20.83 7978726 1205502
BES 27.00 -1.82 8135 2210
NAT -1.02 77410 42249
FSMART 5.70 -2.56 21240 12116
KCCAMC -6.34 6924 1876

26.75 -0.93 12853 34225
TPS 3.94¢ -6.64 76691 20260
BPS -20.33 1071128 113691
FPl -2.59 2275 518
APO 133t -16.35 1149140 156430
BOL 7.25 -1.36 2814 2033
TAKUNI -8.26 143472 14817
VL -5.26 74569 8257
24CS 1.621 -8.99 420199 73781
CHOW 2.80 -2.78 8147 230
JPARK 5.70 -2.56 52391 29759
NETBAY 20.10 -1.47 7013 14112
ADD 5.15t -6.36 1353 707
SRS -4.40 2958 2283
KLINIQ 39.75 -0.62 2705 10683
HL 11.50t -1.71 4450 3047
MUD 1.75 -2.78 17 3
KOOL -5.13 54855 2058
TNH 35.25 -0.70 62 219
ZIGA 2.64 -2.22 54947 14632
TRT 3.46 -3.89 19501 6824
PEER 0.421 -8.70 141849 6004
MCA 2.64 -6.38 68720 18539
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Calendar (Week)
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Date Country Event Period Surv(M) Prior

1-Apr JN Tankan Large Mfg Outlook 1Q 10.5 8.0

CH Caixin China PMI Mfg Mar 50.9 50.9

us Construction Spending MoM Feb 0.71% -0.20%

us ISM Manufacturing Mar 48.3 47.8

3-Apr EC CPI Estimate YoY Mar 2.52% 2.60%

us ADP Employment Change Mar 146.11k 140k

4-Apr EC PPI YoY Feb -8.7% -8.6%

us Initial Jobless Claims Mar-30 -- 210k

5-Apr TH CPI YoY Mar -0.4% -0.8%

us Change in Nonfarm Payrolls Mar 205.43k 275k

us Unemployment Rate Mar 3.9% 3.9%

usS Average Hourly Earnings MoM Mar 0.3% 0.1%

9-Apr CH New Yuan Loans CNY Mar -- --

10-Apr us CPI YoY Mar -- 3.2%

us CPI ExFood and Energy YoY Mar -- 3.8%

usS FOMC Meeting Minutes Mar-20 - -

11-Apr CH CPI YoY Mar -- 0.7%
EC ECB Policy Rate Meeting Apr-11

UsS PPI Final Demand YoY Mar -- 1.60%

us PPl Ex Food and Energy YoY Mar -- 2.00%

us Initial Jobless Claims Apr-06 -- --

12-Apr UsS U. of Mich. Sentiment Apr P -- 79.4

CH Exports YoY Mar -- 5.6%

CH Exports YoY CNY Mar -- 10.6%
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NLUUN Fed (Loretta Mester) 9:00nunuandnindtivenn Fed 9:0naulalangs | 1‘
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CME FedWatch Tool)
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 4-Apr-24
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Portfolio Performance DAOLSEC

4/4/2024 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KTB BANK 10% 16.90 6,300 106,470 16.60 104,580.00 (1,890.00)| -1.78%
SET 1373.89
Total 10% 106,470 104,580 (1,890)
CASH 90% 965,631
Total Portfolio 1,070,211 7.02%
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TECHNICAL VIEW

5 April 2024 # 068

SET : Sideway

S50M24

ludaniu: Trading 836-844
oung9:iusnililncinda

aniu: Long : Un ninran 836
Iuosu aniu: Short : fio KNKan 836

HuoAIU

21.00-21.50

"SY 836, 832, 828

UM

' Cut Loss

844, 847 850

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$ﬁ CASH BALANCE

5 1uvYU 2567

KANNSWENAIAIN9:AR Cash Balance AUINCUZNTS
Auonulngtivouadun 29 0.A. 67- 4 1.8, 67

yammssang  1-Week Tumover

(au)
Negative PE 1,00

SET: SABUY

INMUYiNSAUINI Cash Balance

1.P/E =40 1M

2. USUnrunisBovae SET > 500 aU./AUmH // MAI > 400 au./aUmH
3. 1 Week-Turnover > 40%

DAOLSEC

]
—

nannSweanfim Cash Balance

nannswei

ISUFU — dudn

*CNT 190.n. 67 =5 10.8. 67
*XPG // XPG-W4 27 0.A. 67 - 11 10.9. 67
*BKGI 110.8. 67 —19 1U.9. 67

*UKEM 21U.9. 67 - 22 1U.9. 67

ALUNEINR
*s:AU 1 : 1RGNS WIIUAR 100% riouda (Jryd Cash Balance)
+ FUALDNDIRUBVIE
** 10U 2 : [RSMoBnI1soNITuaR 100% nouBa (Trud Cash Balance)
+ AUANUDMUOIRLFOV I + KL Net Settiement
-+ s:iU 3 : IRGofounnsoiduan 100% riouda (Jryd Cash Balance)
+ AUAUONU0IRLGVI + Al Net Settlement + AMUSOVIEEASD 1 SUMNS

DisclaimerundIns): nauuuammvulnuusunnannswu ale (UszinAlne) 911 (Unsu) GannUs:avAivaunausia:wenwsunainsa:Kikidutioyaus:naunisinduloveatin
aununoll TngdanvuuuWugiuvesveyanlfilaiuesoansisususuiBanald ia: L‘ﬂnmommlurguounsazsU'ﬂmsansavwnannswuumamuin Gl USBNKHANNSWE IARTIOAR
$1iin (UnsU) 2:lUSUBABEURDRWIABMETAY RINAVUIINNISIBUNAIAS:KAUUTRIN1IASIA:NISOU llas volritnaunuldnaWiaWwaistunogusaunaunaunisanaulaadnu
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| - DAOL Daily Summary
(5 Apr 24)

(0) SNNP Go/Usuithaailu 25.00 u1n) ANRNIISANS 1Q24E In YoY 91N GPM veNgR) i
(0) PTTEP @o/1U1 170.00 U1n) 1Q24E $:a000011 Gas ASP; G1/61 1SIIWUNISWANTU 2Q24E i
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GDP Us:InAlng DAOLSEC

TABLE 2 Thailand / Macro poverty outlook indicators (annual percent change unless indicated otherwise) 2 8 0/
. O 2024F

202af 2025¢ 2026f Thailand’s GDP Growth
Real GDP growth, at constant market prices 1.6 2.5 1.9 L 28 3.0 3.1
Private consumption 0.6 6.2 74 3.4 3.0 2.8 suanaslan (|5ap{||u\]n') JdsSuan
Government consumption 3.7 0.1 -4.6 1.7 2.5 2.0 ; _ B _
Gross fixed capital investment 3.1 2.3 1.2 2.7 3.1 3:1 ATMNNISTU IASUYIN 2lneld 2567 aNIAU
Exports, goods and services 111 6.1 24 5.0 3.7 3.6 o
- ) 0
Imports, goods and services 17.8 3.6 -2.2 4.1 4.1 3.4 AAR:In 3.2 % anavuInaIwey 2.8%
Real GDP growth, at constant factor prices 1.9 3.2 1.9 2.8 2.9 3.1 aqlhmoqnnqﬂnqsa!\]oanﬁO'au"O"a:
Agriculture 2.5 1.4 1.9 1.6 2.2 2.0 ! \
Industry 6.0 3.6 -2.3 1.2 2.7 2.7 n1s10N9199uds:urun ans1 ag1uls
Services -0.3 3.1 4.3 3.8 32 3.5 = - _
Inflation (consumer price index) 1.2 6.1 1.2 1.0 1.8 14 NNy S']EJ\]']UIIUO[UUIFTSUQﬂ vlnvvoy
o - - — 4 l'_lI L —‘l’ 1
Current -accm_mt bélance (% of GDP) 2.0 3.2 13 1.3 3.0 4.2 3aANIUINRIWOIWS AU (1 |U.U.) ATADI
Net foreign direct investment inflow (% of GDP) -0.8 0.8 -0.4 -1.0 -1.1 -1.0
Fiscal balance (% of GDP) -6.7 -4.4 -2.3 -1.9 -2.3 -2.1 IFISUININYR:ISUONSINISVUNURNIAS =AU
Revenues (% of GDP) 19.8 19.8 20.8 21.1 22.3 22.3 T ¥
Debt (% of GDP) 57.7 59.7 62.1 62.6 61.8 61.0 3.0% TuUntin (2568)
Primary balance (% of GDP) -5.4 -3.1 -1.1 0.2 -0.3 -0.3 _
International poverty rate ($2.15 in 2017 PPP)*" 0.0 0.0 0.0 0.0 0.0 0.0 gﬁgg’c SRS ERR A R
Lower middle-income poverty rate ($3.65 in 2017 PPP)>" 0.6 0.5 0.4 0.3 0.2 0.2 e Agricditure tlon-Adrictinie
Upper middle-income poverty rate ($6.85 in 2017 PPP)>" 12.2 11.0 10.3 9.1 8.1 7 preaneiz: D
GHG emissions growth (mtC0O2e) 2.7 1.6 1.9 1.3 2.7 31 el e Services Industrial
Energy related GHG emissions (% of total) 53.7 53.0 52.5 51.4 50.5 49.6 0% ||_17%
Source: World Bank, Poverty & Equity and Macroeconomics, Trade & Investment Global Practices. Emissions data sourced from CAIT and OECD. =5 B_‘"“T = GDP = N
Notes: e = estimate, f = forecast. ) \ . Al - II N :.l
a/ Calculations based on EAPPOV harmonization, using 2014-SES, 2020-SES, and 2021-SES. Actual data: 2021. Nowcast: 2022-2023. Forecasts are from 2024 to 2026. o BRI Y ll " -
b/ Projection using annualized elasticity (2014-2020) with pass-through = 1 based on GDP per capita in constant LCU. B = - . - Q4/2023 Thailand’s GDP
4

il

NW. anfaNIlY




Wans:=nuINMs aﬂ/Iuam ﬂOﬂIUEJ DAOLSEC

maqﬂnulna

*  panlulUinu IwsvInISINS:AU nanarulng
. . * MaNMUINSUNS:IidANNSannaNIUY
MUNaGUsUIAIS 5
* 1JuuonrioundusuNAS [®] KUNAUsUIA1S

* AuUMBARUNAUSUIANS
* Jasunantiovav
* Usswuuniutiogay

L 74 J — | ,
HUNGUOAIMSUNSWE

* 1JuuonsorunguadinisuNSwe

* ponIDuRUANNal AUNRUBoaEIn LINTU

AMITUUAN

° F\WI\]UU']HOOUFHOEJ’NG]OIUO\] IUO\]?)Wﬂ

* NIM guAJgy
KUNGUa&IMSUNSWE
* [JuausioAUNduUadIrISUNSWE
* AUNUNIUGY oduKIYVIggINIKUDUIAU

ANITUUIN @
i |\]UU']nU']’0 ||V\]ﬂ']VU|aﬂUOfJ

®

ns:naiulrasanuonUs:INAUINTU

nunsaiseulny
* KUASIZoUIUAITU ItodNEUNUNISHTUA1ad
v ! <l Yo

il

NW. anfaNIDY 5 IU-U-\»-2567/

-



DAOL nuzRulgius:ToslinannoniUoad 1a: Digital Wallet inlsi  DAOL SEC
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CME FedWatch Tool DAOLSEC

FED FUND FUTURES AS Of 5_Ap r-24

ZQJ4 ZQK4 Zam4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQZ4 ZQF5 ZQG5 ZQH5 ZQJ5

946738  94.7075 94.8000 94.8600 94.9650 95.0400 95.1400 952250 953200 954250 95.5300 956450 956575

CME FEDWATCH TOOL - MEETING PROBABILITIES

5/1/2024 0.0% 00% 0.0% 11.5% 88.5%
6/12/2024  00% 00% 00% 00% 00% 00% 7.1% 59.0% 34.0%
7/31/2024  0.0% 0.0% 00% 0.0% 00% 3.1% 296% 481% 19.2%
9/18/2024 0.0% 0.0% 00% 0.0% 21% 216% 426% 279% 58%
11/7/2024 1 00% 0.0% 00% 09% 102% 302% 365% 188% 3.4%

12/18/2024  0.0% 0.0% 06% 7.2% 239% 345% 244% 83% 1.1%
1/29/2025 0.0% 03%  3.7% 150% 288% 298% 16.9% 49% 06%
3/19/2025 01% 20% 93% 21.9% 293% 234% 109% 28% 03%
4/30/2025 08% 47% 14.0% 247% 271% 188% 79% 18% 02%

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 ﬂ) 500-525 525-550

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NOCHANGE HIKE

5/1/2024 26 11.46 % 88.54 % 0.00 %
6/12/2024 68 66.03 % 33.97 % 0.00 %
7/31/2024 117 80.78 % 19.22 % 0.00 %
9/18/2024 166  94.23 % 577 % 0.00 %
11/7/2024 216 96.60 % 3.40% 0.00 %

12/18/2024 257 98.93 % 1.07 % 0.00 %
1/29/2025 299 9943 % 0.57 % 0.00 %
3/19/2025 348 99.71 % 0.29% 0.00 %
4/30/2025 390 99.82 % 0.18 % 0.00 %

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



https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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SET Index & MSCI World Index (12 Inougounan) DAOL

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

204
104
0
-104

-204 Normalized As Of 12/30/2022 Daily 12/30/2022 - 4/5/2024 B MXWO Index - Last Price on 4/4/24 30.11 -2.89% T High on 03/29/24 32.08 Average 13.71 | Lowon 01/05/23 -0.31
M SET Index - Last Price -17.67 -0.61% T High on 01/10/23 1.36 Average -10.04 | Low on 01/23/24 -18.70

Jan Feb 3 Mar ; Apr May ; Jun : Jul * Aug Sep : Oct Nov ; Dec ; Jan : Feb ¢ Mar
2023 2024
Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:50:24

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-05APR2024




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 156.956 I

r170
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r140

1eq10p Jo suolig

130 7

120

110

100

'Decj " Mar ' "Jun’ ' 'Sep' " Dec’ T Mar ' "Jun’ ' 'Sep' " Dec’ = Mar ' "Jun’ ' 'Sep' ' "Dec’ " Mar’ ' Jun’ ' 'Sep' ' 'Decf " "Mar Jun’ ' 'Sep' ' 'Dec? ' "Mar’
2018 | 2019 [ 2020 [ 2021 2022 | 2023 [ 2024
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-04APR2024

Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:50:13
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DAOLSEC

f AY
T 6 ARA i -328 i 619 619 619 20,342 45,826 65,070
05/Apr/24 H 1
YoY Lvl
Equity i !
Asia (11) i i
China 31DEC2023 ! : -6,066 -33,134 -67,495 -67,495
India 03APR2024 i -150 i -204 -204 -204 1,154 24,895 31,166
Indonesia 04APR2024 i 30 ! -236 -236 -236 1,450 468 -1,917
Japan 29MAR2024 i i -2,915 -14,157 10,405 10,405 60,038 65,180
Malaysia 03APR2024 ! 53 1 -46 -46 -46 -233 -315 666
Philippines 04APR2024 i -10 i 0 0 0 163 -177 1,460
S. Korea 04APR2024 i 514 1 1,308 1,308 1,308 13,497 18,950 15,991
Sri Lanka 04APR2024 i -1 i 3 3 3 -23 -12 -101
Taiwan 03APR2024 i 675 1 -162 -162 -162 4,567 3,182 21,335
Thailand 04APR2024 i (9.1) i 16 16 16 -1,918 -5,747 -6,492
Vietnam 04APR2024 E 23 ! -88 -88 -88 -489 -1,492 -2,966
]
‘emmmm——- ot Foreign net buy/sell (daily)
Remark : f1o1av Net position voytnavnusuus:inA Tu 6 nannruioisy 6 aatauanLaLde 1010 gq
Us:noundy India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia ; 227 . .
-371 418 -328
931 -833 -930
Q- Q- Q Q Q- Q@ ® > > > >
’{);29. ’f;;g%. q/b'gé’ q//\;>’ ";b'g%’ q?)?é ,\f@ rv@. n)’@‘ b(\’ 6),\:}



Net Position Unainunus:inAlunainrulng DAOL SEC

Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)

7,031
102

52 46 56 43
30 34 19 18 25

6
. .l_- .— -- . ..— 3,595 '240
I I i 2 AT ? COIE 2,237
82 -72 -66 ,581
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il -50 -43 1,999 1 837 1,880

834
] 1 II e
- |

198, -282 -403 = 43 -
G g
-2,366 -2,209
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05/Mar/24
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15/Mar/24
18/Mar/24
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20/Mar/24
21/Mar/24
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25/Mar/24
26/Mar/24
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Net Buy/Sell unainumaus:ine DAOL SEC

AunyaAnisiionsadvavlinadnusus:INAINYan UINNgA

04-Apr-24 : (USsuingudunou) sousoulne DAOL Strategy

\
I
I

----------\

RUNT % nsfioguiu { RUNT % nsfioanav |
y yaAiuagnu * [ . yarAiguainu * I

Wu/an , Wu/an _
IWu/am (@auunn) : IWu/am (Aauun) I
PTTEP 0.23% 1,476 I CPALL -0.05% -245 I
KBANK 0.07% 215 I HANA -0.47% -162 I
BDMS 0.02% 100 ] scB -0.03% -112 ]
TOP 0.04% se 1 1B ~0.06% ~100 :
CPN 0.02% 46 : KTB -0.03% -59 I
AOT 0.00% 34 I CRC -0.03% -55 I
BCH 0.06% 31 I PTTGC -0.03% -49 I
BH 0.02% 30 I AP -0.13% -44 I
KKP 0.06% 26 I SIRI -0.12% -33 :
AWC 0.02% 25 I PLANB -0.09% -32 [

AUNGINA : YaAITuaInuiIvu/an AuorunguorukuiiVasuilas InetdsinUnangn iailseuineu (UTdyaAnanadesis)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine

WEEK

Aunyarn1siionsedveslinadnuAtaus:INAINLY/an LINNEA

sousoulne DAOL Strategy

04-Apr-24 : (IUSsuingunuaunirinou)

KUNJ % N1stioguvu

, yaAuadnu * I , yaAiuaInu *
wu/an B . I Iwu/an » .

IWu/an @auuln) IWu/an @auuln)

PTTEP 0.23% 1,428 : CPALL -0.11% -542
KBANK 0.09% 273 i SIRI -1.20% -342
BCPG 1.12% 229 [ HANA -0.63% -218
ADVANC 0.03% 188 I CK -0.32% -125
PTT 0.02% 187 I AP -0.33% -108
BDMS 0.04% 164 ] T8 -0.06% -103
CRC 0.07% 147 | PRM -0.46% -91
MINT 0.07% 132 | caH -3.46% -87
GULF 0.02% 121 I misco -0.09% -71
MEGA 0.25% oa | kB -0.03% 63

?

HUNBIKR : YaAITUaINUARINL/an AuorueINgusruiuAIVdsunlay TnelistnUnangn IweiUseuifou (LldyaAnanadesie)

source : Bloomberg, SETSMART, SET

KUNU % n1shioanay

H
L™ |
1

04-Apr-24 : (USguIngunudugannevavifaunau)

AUNID % nisfioguvu

DAOL SEC
MONTHtoDATE

AufyaAnsiionsovvovinainuAUs:INAINY/an UINAEA

sousoulng DAOL Strategy

KUNJ % N1sfioanay

1

l
p yaAluasnu * I p yaAluasnu *

Iw/an , Wu/an _

IWu/am (@auun) I IWu/am (@auu1n)
PTTEP 0.23% 1,428 I CPALL -0.11% -542
KBANK 0.09% 273 I SIRI -1.20% -342
BCPG 1.12% 229 I HANA -0.63% -218
ADVANC 0.03% 188 I CK -0.32% -125
PTT 0.02% 187 I AP -0.33% -108
BDMS 0.04% 164 : TTB -0.06% -103
CRC 0.07% 147 I PRM -0.46% -91
MINT 0.07% 132 I CGH -3.46% -87
GULF 0.02% 121 I TISCO -0.09% -71
MEGA 0.25% 94 I KTB -0.03% -63

KUTBIKR : YaATIsuaInUAIlL/an AusrueNguoruiuRiVasunlad TnetdstnUnanan ifeidssuifiou (WlsyaAnanadesen)

source : Bloomberg, SETSMART, SET



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 28-Mar-24
Net Buy Net Sell —
BDMS 35,349 AWC  (40,705)
BH 30,095 AOT  (25,132) _ s AT oo T
STTEP 24,575 BSRC  (22.730) unzj\]r]umd szinAlnNgauIVIBorUINY
SCB 16,188 CPALL  (20,567) UrIsAUU 2021 Audredo 1Iduyan
ADVANC 9,425 PTT  (14,131) — . v oo x
ac 7574 INTUCH  (13.415) rluna\]n‘urjauu V13O KHSOVIE
BCP 5,219 SCC  (10,499) AUIRI0ATUU UNunydavuu
CK 4,766 TTB  (10,073)
CRC 3,864 CPN  (9,796)
TOP 2,954 BTS  (9,136)




Foreign Net (Equity) - Accumulate

Unit : Million Baht DAOL S E C

0 a 4 oy n A, a 0 £y % ¥l 2 ¥ 2, % % 2 1) % t tx >
P A ST G . S G S O N BT A S S Y S S
N W W W LA A - LS A @& X R LA A S R @ N 28-Mar-24
& & & & & & & & & & & F & & & & & & N & & & & N &
200,000
27-Jan-23 - 27-Mar-24 425 days
150,000 -
Buy Sell
100,000 BDMS 17,923 AWC  (39,180)
ADVANC 7,297 CPALL (26,850)
S — T BSRC  (23,202)
50,000 PTT 4,806 PTTEP  (12,496)
BCH 3,794 BTS (9,642)
CRC 3,428 CPN (8,836)
0 ' ' ' BH 3,318 KBANK (7,916)
TOP 2,769 AOT (7,287)
0000 — e TR MINT 2,745 TISCO  (6,081)
' . \ \\ Buy Sell BCP 2,705 SCC (5,126)
H 05-Jul-22 - 01-Sep-22 58 days %\ b
I Buy sell AN CPALL 6,921 PTTEP  (6,505)
-100,000 H S KBANK 5,680 PIT  (6,056)
1 BH 7,783 EA (51,51) “ BBL 4,856 PN (3,698)
! AOT 4477 CPALL  (3,92) N CBG 2,333 AOT (3,083)
-150,000 _|t J : BANPU 2,524 INTUCH (3,125) N ADVANC 1,946 PTTGC (2,796)
\ | PTT 2,05 scc (1,215) AN SPALT 1,705 MTC  (1,228)
H KBANK 32,045 BBL (1,160) \\ HMPRO 903 HANA  (1,209)
— — 1 CPN 1,990 ADVANC  (1,083) \ K 865 BDMS 1,038
200,000 09-Dec-21 01-Jun22 174 days ! MPRO  1o% cPE o) v (1.038)
Buy sell ! : \‘ T8 742 CRC (895)
i SCeP 1,95 MTC (504 N KKP 680 DOHOME ~ (838)
II TOP 1,281 CBG (702)
EA 45078 PITGC (5679 | SPRC 846 PTTGC 29) - - —
PTTEP 29,051 GULF (4,340) : 01-Sep-22 17027 e
KBANK 15,602 scc @se) 1 Buy Sell
ADVANC 10,063 TQM (2,632)
STARK 9,577 BANPU (1,906) 01-Jun-22 - 05-Jul-22 34 days PTTEP 6,434 CPALL (5,688)
BH 8,801 osP (1,513) Buy Sell BH 3,739 PTT (1,953)
PTT 8,224 AOT (1,492) BDMS 2,595 SCB (1,930)
BOMS 6359 HANA (1,376) K;HNK 2;3;7 PTTTEP (j'::;] ACT 1,066 KBANK (1,768)
CPALL 6,071 IRPC (1,318) (4,659) BANPU g31 MINT (1,441)
BBL 4,225 MTC (1,281)  HUMAN 333 CPALL (3,664)
TS o . .002) CBG 811 CRC (1,376)
L 307 ADVANC 2,933) FORTH 727 STARK (1,283)
BG 254 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 ToP (1,219) IKN 625 KCE (606)
BEC 2% HMPRO  (1,128)
)

SCGP 213 ESSO (1,008



--------

»

\

27-Jan-23 - { 27-Mar-24 425 days
Buy ! Sell
;

BDMS 17,923 ! AWC (39,180)
ADVANC 7,297 | CPALL  (26,850)
SCB 6,475 i BSRC  (23,202)
PTT 4,806 i PTTEP (12,496)
BCH 3,794 I BTS (9,642)
CRC 3428 1  CPN (8,836)
BH 3,318 | KBANK (7,916)
TOP 2,769 I AOT (7,287)
MINT 2,745 | TISCO  (6,081)
BCP 2,705 \_ SCC (5,126)

————————————————

----------------'

DAOLSEC



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price EMUSGG2YR Index 4.6412 M USGG30YR Index 11/30/2022-04/03/2024 4.5072 M USGG3M Index 11/30/2022-04/03/2024 5.3605 M USGG10YR Index 4.3054 : N
uF it

“\ i, t— o N -~
it S W N Sy —_ ;
b N N Nl N Nt il NN

A L N
NN Hi: 5,225

o S

/ P5.0000

4.5072

7™

V= P-4.0000

P-3.5000

I SPX Index 11/30/2022-04/03/2024 5211.49 Hii 525435 5400

4400
N\_\/ 4200

low: 3783.22
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2022 \ 2023 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-05APR2024 Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:49:25




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

H Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1)

Hiz 3.387728 ~3.400000 1700
+1650
-3.200000|
) +1600
/M -3.000000}
A) +1550
~2.800000|
+1500
(2576181 gael
VoYoif 2.400000/ 1400
33.0004 ™ 1373.89
Low: 2.285772 r1350
-2.200000|
1 M Thailand CPI All Ttems YoY (L1) M Thailand Real GDP (AnnualYoY %) on 12/31/23 (R1)
6.004 s om -2.50
4.001 // T — :
2.00- e e -2.00
1 s = e ] £1.70
N NN« e T —— e S S +1.50
-0.77 owigd30 =
Dec ~ Jan ~ Feb =~ Mar Apr  May Jun Jul Aug Sep Oct = Nov ~ Dec ~ Jan  Feb = Mar
2022 | 2023 | 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-05APR2024

Copyright@ 2024 Bloomberg Finance L.P.

05-Apr-2024 07:49:37



ATNUMNDAAISNAUUNIITYAT (INUUINODU

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 36.722 T High on 10/14/22 38.334 Average 32.985 | Low on 12/31/19 29.705 & DXY Curncy - Last Price (R2) 104.205 T High on 09/27/22 114.106 Average 98.880 . Low on 01/05/21 89.436
115
Hi; 38.334
r e F38.000
.\ 3
|ll | \
IVER s
J ( | 30./22
N
\
‘,\ +36.000}
y
F105
104.205
F34.000
F100
F32.000
95
-30.000{ g0
Low: 29.705
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Commodity Index
Normalized As Of 05/04/2023 Last Price SPGSAGTR Index - on 4/4/24 -5.4543 [ BCOM Index 0.5967

M CO1 Comdty 25.7103 M LMEX Index - on 4/4/24 4.5059
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FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-05APR2024 Copyright@ 2024 Bloomberg Finance L.P.
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Brent & Net Position

M Brent crude futures (R1) 91.15 M Hedge fund net-long positions on 3/26/24 (L1) 0.290M M PTT Exploration & Production PCL (R1) 158.00
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Source: ICE, CFTC
CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-05APR2024

Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:51:02
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Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 11.49 T High on 06/22/22 35.78 Average 8.74 | Low on 05/29/20 -0.86
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FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:51:16
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price

B XWA Comdty - Last Price 130.30 260
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2023 2024

XWM4 Comdty (ICE Newc Coal Fut Jun24) Coal - BANPU Daily 06JAN2023-05APR2024 Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:50:50
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Russia Stock Market & Gas Price

i 4500
M IMOEX Index - Last Price 3407.57 Hi: 4287.52
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IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-05APR2024 Copyright@ 2024 Bloomberg Finance L.P. 05-Apr-2024 07:50:00
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NVDR Outstanding Ranking 25 a1nAUlisn

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

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

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

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

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

* Regulator will not ban foreign investors from non-voting

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

oo s ,’ -------- s

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

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

2 EEl o 3§ B S Gl 9 o |

TRUE 9.13 11.14 2.01 ] 3,507.21 PTTEP 9.69 7.96 (1.73) : (9,787.01) |
CPN 7.08 8.27 1.19 : 3,471.47 AOT 4.15 3.32 (0.83) I (6,995.71) |
TOP 11.91 13.81 1.90 ! 2,164.59 ADVANC 7.34 6.71 (0.63) : (4,084.78) |
PTT 4.2 4.40 0.20 ] 2,042.25 DELTA 2.87 2.55 (0.32) ! (3,253.17) |
CPF 6.14 7.45 1.31 I 2,039.03 KTC 9 6.25 (2.75) I (3137.51) |
SCB 5.77 6.24 0.47 : 1,558.80 BH 14.97 13.28 (1.69) : (2,874.78) |
CPALL 10.83 11.13 0.30 ] 1,374.41 BBL 23.32 22.46 (0.86) ! (2,437.78) |
TTB 5.61 6.37 0.76 1 1,158.61 KBANK 14.74 14.22 (0.52) | (1,552.38) :
BCH 7.8 9.63 1.83 : 976.60 BTS 10.11 8.53 (1.58) : (1,477.15) 1
CRC 3 3.37 0.37 ] 842.38 KTB 8.3 7.73 (0.57) : (1,457.84) |
BDMS 12.73 12.93 0.20 I 818.44 MTC 7.27 5.69 (1.58) I (1,431.95) |
AMATA 8.63 11.35 2.72 : 789.82 IVL 8.02 6.99 (1.03) : (1,399.48) 1
MINT 10.5 10.98 0.48 : 711.79 0SP 6.4 4.51 (1.89) ! (1,192.19) |
TU 6.79 7.59 0.80 I 558.62 LH 12.32 11.09 (1.23) I (1,117.06) |
BCP 18.93 19.88 0.95 : 555.93 EA 8.93 8.23 (0.70) : (1,103.15) 1
ICHI 11.85 14.00 2.15 : 402.48 AP 13.68 10.51 (3.17) : (1,077.03) :
TL 1.48 1.85 0.37 i 368.58 BEM 6.16 5.33 (0.83) I (1,021.27) |
SCC 8.9 9.00 0.10 : 344.40 TASCO 9.92 5.93 (3.99) : (995.03) 1
JAS 3.35 5.80 2.45 : 326.31 HANA 7.96 5.89 (2.07) : (838.46) :
CENTEL 2.24 2.79 0.55 Sl 319.28,7 BGRIM 4.51 3.26 (1.25) \ (830.95) 7




DAOLSEC

Dicend  Dividend Stocks
Stocks B

KUNUN1sY1eduwaluomsINgy
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High Dividend Yield Stock (Hus1® Dividend u1nNnd1 1 X30)

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 16.60 1.22 1.60: 9.66 |  Semi-Anl 23.14
SIRI 1.71 0.10 0.16 | 918 |  Semi-Anl 239.18
DMT 12.10 0.15 1.06: 8.76 : Irreg 15.62 High Dividend : Property Fund & REIT 3 )
AH 21.10 0.95 1.73] 8.22 | Semi-Anl 33.14 —_————————— 1-Mar-24
BRI 6.80 0.60 0.55: 8.01 : Semi-Anl 17.32 div yleld last
TIsCO 99.50 5.75 7.74 7.77 I Irreg 351.04 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TASCO 15.90 1.00 1.23) 7.75 |  Semi-Anl 53.87 year
1 i- .
SUN 5.60 0.25 o.43: 7.68 | Semi-Anl 12.91 (%) (times) Bt mn
TACC 4.90 0.19 037, 7.45 | Semi-Anl 17.14 i n
RATGH 27.75 0.80 2.06] 7411  Semi-Anl 45.06 B-WORK 4.38 0.23 0.72 i 17.57 Quarter 1.50 Leasehold
LH 7.40 0.30 053l 711 : Semi-Anl 565.07 CPNCG 5.80 0.26 0.92 | 17.28 Quarter 3.13 Leasehold
ORI 7.05 0.30 0_50: 711 Semi-Anl 2514 GVREIT 5.45 0.20 0.78 : 14.53: Quarter 8.73 Leasehold
QH 2.20 0.10 0.161 7.09 : Semi-Anl 30.86 EGATIF 5.85 0.11 0.26 1 14.17 | Quarter 2.47 n.a.
scB 114.00 784 807 708 | Semi-Anl 760.10 CPTGF 5.25 0.13 0.46 | 1358 ] Quarter 131 Leasehold
Mc 13.20 0.50 0-92= 6971 Semi-An 26.62 BOFFICE 4.94 0.16 0.66 I 13441  Quarter 3.95 Leasehold
S 366 0.16 025, 091, Semi-n 3947 DIF 7.90 0.23 0.96 | 1183  Quarter 56.25 Freehold
. . . v 3 > 1 1
: e WHAIR 6.00 0.14 0.53 1 9.13 | Quarter 3.17 #N/A
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume 1 1
: LHHOTEL 11.90 0.27 1.33 9.08 Quarter 3.49 Free&Leaseho
Bt/sh Bt/sh % (times) Bt mn i 1
NYT 464 0.36 0.6 1 7651 Annual 28.3 INETREIT 8.80 0.20 0.00 i 8.92 : Quarter 1.77 #N/A
ROJNA 6.50 0.40 0.46 : 7.08 Annual 4.3 AIMIRT 10.70 0.22 0.89 ) 8.26 1 Quarter 2.00 Freehold
STGT 8.65 0.50 0.59 ] 6.86 | Annual 46.3 WHART 9.45 0.13 0.77 : 8.18 : Quarter 12.70 Leasehold
ngc ;3.48 o.;g c;.sgl 2.23 Annua: 1;5-1 CPNREIT 10.80 0.26 0.85 1 8.14 | Quarter 23.83 Leasehold
139.5 7. 71 . Annua 5.1 1 1
THANI 218 0.02 0.13) 6.10 Annual 15.1 BAREIT 10.10 0.18 0.58 1 7.58 I Quarter 2.99 #N/A
ASK 17.50 116 1031 5.891 Annual 13.9 FUTUREPF 11.60 0.06 1.21 L 7.46 | Quarter 1.56 Leasehold
STANLY 225.00 10.00 13.10 1 s5.821 Annual 37.26 B
KTB 16.00 0.87 0.91 | 5.67) Annual 912.27
ILINK 7.55 0.39 0.39 1 5171 Annual 3.92
sis 23.30 1.05 1201 5.151 Annual 14.14
cowm7 19.40 0.70 085 4.38: Annual 344.65
NETBAY 21.00 0.90 0.90 | 426 ) Annual 29.35 = . P
I 1 (update dUnra:zrtvnSy)
1 1
| | ' 2 ™

<P
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Impact to SET Index (Points) 30-Mar-24
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Market Indicators
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Calendar (Week)
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Date Country Event Period Surv(M) Prior

1-Apr JN Tankan Large Mfg Outlook 1Q 10.5 8.0

CH Caixin China PMI Mfg Mar 50.9 50.9

us Construction Spending MoM Feb 0.71% -0.20%

us ISM Manufacturing Mar 48.3 47.8

3-Apr EC CPI Estimate YoY Mar 2.52% 2.60%

us ADP Employment Change Mar 146.11k 140k

4-Apr EC PPI YoY Feb -8.7% -8.6%

us Initial Jobless Claims Mar-30 -- 210k

5-Apr TH CPI YoY Mar -0.4% -0.8%

us Change in Nonfarm Payrolls Mar 205.43k 275k

us Unemployment Rate Mar 3.9% 3.9%

usS Average Hourly Earnings MoM Mar 0.3% 0.1%

9-Apr CH New Yuan Loans CNY Mar -- --

10-Apr us CPI YoY Mar -- 3.2%

us CPI ExFood and Energy YoY Mar -- 3.8%

usS FOMC Meeting Minutes Mar-20 - -

11-Apr CH CPI YoY Mar -- 0.7%
EC ECB Policy Rate Meeting Apr-11

UsS PPI Final Demand YoY Mar -- 1.60%

us PPl Ex Food and Energy YoY Mar -- 2.00%

us Initial Jobless Claims Apr-06 -- --

12-Apr UsS U. of Mich. Sentiment Apr P -- 79.4

CH Exports YoY Mar -- 5.6%

CH Exports YoY CNY Mar -- 10.6%
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Source : Bloomberg
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Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

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

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

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

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

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

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

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

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

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

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

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

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

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

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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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

40.00 - - 6,000
30.00 -
-~ 5,000
20.00 -
L - 4,000
~10.00 -
[a
()]
(O
(j') |
D 0.00 3,000
-10.00 -
- 2,000
-20.00 -
- 1,000
-30.00 -
-40.00 -
™M < O N (o)) o (o] ™ LN O [0'0] (o)) i AN < Tp} N [eo] o i o™
T & ¢ ¢ @ © ©Q 9 9 9 & @ = - 4 4 O = & § d
T 2 &8 2 & A § A § &2 & AR §F A & A& & ”AR §F A £

US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)




QE : Fed & ECB

FED ; Million USD

10,000,000
9,000,000
8,000,000
7,000,000
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5,000,000
4,000,000
3,000,000
2,000,000
1,000,000

0

4-U.A.-17

Fed & ECB : Assets Purchase (QE Program)

7,448,490

ISUN1SS:UNRCovid-19

4,618,051

4-U.n.-18 4-U.n.-19 4-U.n.-20 4-U.n.-21 4-U.n.-22 4-U.n.-23 4-U.n.-24

—FED Reserve Balance Wednesday Close

- 5,600,000
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4,100,000
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3,100,000

2,600,000

2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

DAOLSEC

 Million EUR

ECB
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30-1.0.-21
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I FED Reserve Balance Wednesday Close
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20/7/2022
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28/9/2022
2/11/2022
7/12/2022
11/1/2023

W FED Reserve Balance Wednesday Close

15/2/2023

22/3/2023

26/4/2023

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

31/5/2023
5/7/2023

9/8/2023
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—— Bloomberg United States Exchange Market Capitalization USD
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DAOL SEC

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

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

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
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth
World Market Cap. (Trillion USD) 30-5.0.-16  66.383.155
140 25% 22 . 29-5.0.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
Gl SN B[] e P 31-5.a.-19 86,990,167 25%
% 60 \ / 02 31-5.m.-20 103,229,711 19%
2 40 \/ 31-Dec-21 121,522,850 18%
" 20 4% 30-Dec-22 97,867,296 -19%
3 : : X o L N 29-Dec-23 111,605,590 14%
AR A R AP A 29-Mar-24 117,283,336 5%
@6 ’b\"@ ’5\/}0* ’b\"@ %\,Q 099 @9 q?),@ / ’
C—IWorld Market Cap. —— Growth

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



P/E mannruannny DAOL SEC

KOSPI INDEX SK 2,746.63
TAIWAN TAIEX INDEX

29-Mar-24 . Requesting D 1nwials
: Requestlng D Teniu

Market P/E (current & Forward) WSTTEREEEE . 30-Mar-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 1,536.07 15.17 E 13.55 E 12.94 4.21 6.59 29-Mar-24 Requesting D untaLdiel

PSE - PHILIPPINE SE IDX PH 6,903.53 12.76 . 11.82 = 10.56 2.55 7.84 27-Mar-24 . Requesting D #lailu&

Straits Times Index STI Sl 3,224.01 11.37 = 10.59 § 10.28 5.22 8.80 29-Mar-24 Requesting D §9d 115

20,294.45

. STOCK EXCHOF THAIINDEX :  TH |

THAI SET 50 INDEX

1,377.94

Requestlng ifj Ine (SET50)

o 73 e 35_. S ekl besteeill

S&P BSE SENSEX INDEX : : 428  28-Mar-24 . Requesting D duLdis
JAKARTA COMPOSITE INDEX ID 7,288.81 - . E 1.35 3.81 (120.16) 28-Mar-24 . Requesting D du1aflLdie
HO CHI MINH STOCK INDEX VN 1,284.09 16.61 ; 12.06 = 10.33 1.58 6.02 29-Mar-24 . Requesting D 13si13
SHANGHAI SE A SHARE INDX CH 3,188.24 13.93 & 1254 % 9.63 2.78 7.18 29-Mar-24 . Requesting D 31 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,041.17 13.92 = 12.54 & 9.62 2.78 718  29-Mar-24  Requesting D 51 (Composite)
HANG SENG INDEX HK 16,541.42 9.36 E 8.13 = 7.65 4.27 10.69 28-Mar-24 . Requesting D gavny
DOW JONES INDUS. AVG us 39,807.37 22.83 & 19.57 E 17.10 1.81 4.38 29-Mar-24 . Requesting D &35+ (Dow Jones)
S&P 500 INDEX us 5,254.35 25.18 . 21.75 1 19.36 1.36 3.97 29-Mar-24 . Requesting D &35+ (S&P-500)
NASDAQ COMPOSITE us 16,379.46 39.18 = 25.84 . 24.25 0.72 2.55 29-Mar-24 . Requesting D &35+ (Nasdaq)
CAC 40 INDEX FR 8,205.81 14.66 E 14.29 = 12.76 2.75 6.82 29-Mar-24 . Requesting D H5oLAs
DAX INDEX GE 18,492.49 1543 = 13.59 E 11.75 2.88 6.48 29-Mar-24 . Requesting D z1a5371
NIKKEI 225 IN 40,369.44 28.82 " 23.33 = 20.47 1.54 347  29-Mar-24 . Requesting D «ifi]u (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,031.11 14.83 14.39 ; 12.90 3.11 6.74 28-Mar-24 . Requesting D #1351/ (300 133n)
Euro Stoxx 50 Pr EC 5,083.42 15.05 E 14.33 . 12.77 2.84 6.65 28-Mar-24 . Requesting D ¢151 (50 u3sin)
STXE 600 (EUR) Pr EC 512.67 15.04 = 14.32 E 12.81 3.09 6.65 28-Mar-24 . Requesting D ¢151l (600 u31n0)
MSCI WORLD MULT 3,437.76 21.56 ; 19.38 = 17.33 1.79 4.64 30-Mar-24 . Requesting D naaviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS



EPS marnrudantye) DAOL SE

30-Mar-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current ! FWDPE - FWD P/E

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

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

ULALG e 89.6 66.2 106.3 105.6 111.0 118.7 6.6 13.5 12.8
Aadud 474.3 292.6 343.1 540.1 586.5 653.7 7.8 . 11.8 10.8
oA 1ls 228.6 153.0 181.3 316.5 303.1 313.6 8.8 10.5 : 10.2
LAURATE 135.3 110.5 244.6 141.3 252.0 309.1 50 = 11.4 9.1
Teniu 619.8 668.8 1,218.6 853.9 1,089.5 1,298.9 4.1 = 18.5 = 15.6

na (SET) 7790 257 7440 7781 ... 941 1053 o 82008 14815 ... 13,2,
Ine (SET50) 54.4 33.7 49.5 47.6 54.7 61.5 5.8 | = 15.3 ¢ = 13.7
auLde 1,692.8 1,774.5 1,930.2 3,037.1 3,040.7 3,531.2 4.3 . 21.1 18.6
Aulafiide 303.1 189.0 244.0 304.0 3,987.4 5,411.6 - 120.2 14.2 : 12.9
aauu 60.5 52.9 80.5 83.5 98.0 124.3 6.0 : 12.1 9.8
3u (A-Shares) 220.1 202.5 242.8 229.8 294.9 331.0 7.2 12.3 : 10.7
Au (Composite) 213.6 193.4 232.4 219.2 281.6 316.3 7.2 12.3 10.7
daang 2,428.9 2,157.6 2,076.1 1,898.6 2,008.9 2,161.0 10.7 8.1 1 7.5
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,809.0 1,829.5 2,075.6 2,328.1 4.4 : 19.6 17.5
1351 (S&P-500) 163.5 142.9 198.6 223.2 239.8 271.4 4.0 21.6 : 19.2
a1ds4 (Nasdaq) 316.5 307.0 435.4 463.7 565.2 675.5 2.6 : 26.0 24.1
AT 360.6 229.4 409.3 575.3 591.0 643.0 6.8 14.3 : 13.3
Leasiu 841.1 668.0 1,078.6 1,397.6 1,399.6 1,574.2 6.5 : 13.6 12.0
elilu (Nikkei) 1,259.2 759.3 1,773.3 1,457.3 1,684.3 1,972.4 3.5 23.3 : 20.9
151 (300 v3sEn) 104.9 78.6 111.2 147.2 143.6 157.5 6.7 & 14.4 13.4
g5l (50 v3En) 238.1 173.6 246.6 356.9 362.7 398.1 6.6 14.3 : 13.3
151 (600 u3En) 25.8 18.7 27.1 36.4 36.3 40.0 6.6 & 13.7 12.7
aalaviulan (MSCI) 128.5 104.7 152.3 171.5 177.3 198.4 4.6 & 19.3 »* 17.4

*
ssmsnmnnnnns?®



EPS : Growth Rate manrRuaAny« DAOL SEC

“IIIIIIIIIII..

30-Mar-24 EPS Growth EPS Growth EPS Growth fEPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 5.2% 6.9%
faUtlud -38.3% 17.3% 574% = 8.6% - 11.5%
&9A TS -33.1% 18.5% 745% & -4.2% = 3.4%
LA L6 -18.3% 121.3% -422% = 784% : 22.7%
Leiviu 7.9% 82.2% -29.9% = 27.6% = 19.2%
e (SET) -67.1% 189.9% 45% 20.9%; : 12.0%
lne (SET50) -38.1% 47.0% -3.8%;| = 14.8%; = 12.5%
Suidie 4.8% 8.8% 57.3% = 0.1% : 16.1%
sSulafida -37.6% 29.1% 246% = 12115% - 35.7%
Saauy -12.4% 52.1% 3.7% - 17.4% * 26.8%
fu (A-Shares) -8.0% 19.9% 54% = 28.3% : 12.2%
AU (Composite) -9.5% 20.1% -5.6% . 285% - 12.3%
dauny -11.2% -3.8% -85% = 5.8% = 7.6%
q1¥54 (Dow Jones) -14.3% 39.9% 1.1% - 13.4% = 12.2%
q1¥54 (S&P-500) -12.6% 39.0% 124% - 7.4% 13.2%
a1¥54 (Nasdaq) -3.0% 41.8% 6.5% * 21.9% = 19.5%
AEANCE -36.4% 78.4% 40.6% - 27% = 8.8%
Leasu -20.6% 61.5% 29.6% = 0.1% = 12.5%
eirlu (Nikkei) -39.7% 133.6% -17.8% & 15.6% * 17.1%
gT51 (300 W3En) -25.0% 41.4% 324% = 25% = 9.7%
g1 (50 U3EN) -27.1% 42.0% 44.7% - 1.6% - 9.8%
e151 (600 u3¥N) -27.6% 45.4% 34.4% = -0.3% = 10.2%
aanviulan (MSCI) -18.6% 45.5% 12.7% :‘ 3.3% . 11.9%

®apsnnnnnmnnnt




wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.0% 7.3% -1.1%| 14.8% -1.4%| 17.7% 0.1%| 8.0% -0.5%| 10.7% -0.0%| 6.0%
1 month 3.3% 8.0% 1.5% 11.1% 1.6%| 730% 3.7% 9.5% -0.5% 8.9% 2.7%| 135%
3 month 8.6% 8.7% 4.3%| 11.8% 4.8%| 13.6% 10.3%| 70.7% -1.2% 9.8% 9.0%| 715.5%
6 month 20.4% 9.7% 10.4%| 126% 9.1%| 14.1% 23.8%| 11.7% -6.2%| 11.7% 26.0%| 15.7%
9 month 18.5%| 98% 6.7%| 127% 5.0%| 14.1% 22.7%| 11.4% -5.0%| 11.4% 23.7%| 15.7%
12 month 27.4% 9.8% 9.5%| 121% 4.9%| 13.4% 34.3%| 11.5% -10.5%| 17.2% 39.8%| 15.7%
Month to date 3.0% 8.3% 1.8%| 77.2% 1.9%| 735% 3.1%| 710.0% 1.2% 9.1% 2.0%| 14.3%
Quarter to date 8.1%| 8.8% 1.7%| 71.6% 1.7%| 133% 10.4%| 77.0% -1.4% 9.9% 9.4%| 15.9%
Year to date 8.1% 8.8% 1.7%| 11.6% 1.7%| 133% 10.4%| 171.0% -1.4% 9.9% 9.4%| 15.9%
21U 6.9%| 14.7% -1.3%| 15.4% -2.2%| 17.1% 9.3%| 18.4% -6.5%| 11.1% 8.5%| 240%
30U 6.9%| 74.0% -5.0%| 15.7% -6.9%| 17.1% 11.4%| 17.3% -1.5%| 11.3% 8.5%| 229%
41U 16.9%| 15.1% 7.7%| 16.3% 6.3%| 17.4% 20.8%| 18.8% 9.2%| 14.0% 21.4%| 23.8%
50U 11.0%| 717.0% 2.2% 17.2% 21%| 17.9% 15.2%| 21.3% -0.3%| 16.8% 17.3%| 25.2%
10U 8.8%| 14.3% 3.2%| 15.7% 4.3%| 15.9% 13.1%| 717.8% 3.3%| 7145% 15.8%| 21.1%
Remark : Total Retun a9 n3dugdareifisunusuiisnvedgadioaidue 1-Apr-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized




AlsmanRuli nAlneNguM DAOL SEC

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

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

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




n1sUSu EPS mannrudanryq U 2024

DAOLSEC

MSCI WORLD
180
179 29-Mar-24
178
177
176 -0.9%
175
08-01-24 08-02-24 08-03-24
Thailand
99.0
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DAOL SEC

- 7.00
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Thai Stock Market (Earning Yield Gap)
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- 7e-dy-61
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- TZ09Q-61
- 1ZP061
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- Te-1dy-61
- 12-994-6T
- 02-990-61
- 020061
- 0Z-8nv-6T
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- 0¢-4dv-6T
- 0Z-994-6T
- 61-990-61
- 610061
- 6T-8nY-6T
- 6T-uUnr-6T
- 6T-4dv-6T
- 6T-994-6T

- 81-930-61

8T-10-61

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 7.0% 2000 74% 8.0% 8.0% -
6.5% 6.5%
; 600,000 % 6.3% 7.0% 7.0% -
S o 7.0% 7.0%
8 500,000 6.0% 6.0% - 659
[
S 400,000 326,251 5.0% 5.0% -
= 286,503 . 286,525
@ 300,000 269,128 y2 736 268,876 3.6% 400
- 205,484 : 221,529 4.0% -
£ 200,000 162,701 3.0%
= 160,937 3.0% - 3.7% 3.6%
100,000* 2.0%
2.0% . . . . . . . . . .
0 1.0% by by S N S S < < Q B
& X R & & 4 L P & o
I T S SR S S T § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 » ,%eQ i = ) b=l 2 = p o 2 Q b
o N o N o o o S of o
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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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