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Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Jan CH Exports YoY Dec 7.5% 6.7%
CH Exports YoY CNY Dec -- 5.8%
14-Jan us PPI Final Demand MoM Dec 0.3% 0.4%
UsS PPI Ex Food and Energy MoM Dec 0.2% 0.2%
us PPI Final Demand YoY Dec -- 3.0%
Us PPl Ex Food and Energy YoY Dec -- 3.4%
15-Jan us Empire Manufacturing Jan 3.7 0.2
Us CPI MoM Dec 0.3% 0.3%
US CPI Ex Food and Energy MoM Dec 0.2% 0.30%
Us CPIYoY Dec 2.9% 2.7%
USs CPI Ex Food and Energy YoY Dec 3.3% 3.3%
16-Jan us Retail Sales Advance MoM Dec 0.5% 0.7%
us Initial Jobless Claims Jan-11 -- 201k
17-Jan CH New Home Prices MoM Dec -- -0.2%
CH GDP YoY 4Q 5.0% 4.6%
CH Industrial Production YoY Dec 5.4% 5.4%
CH Retall Sales YoY Dec 3.4% 3.0%
EC CPIYoY Dec F 2.4% --
us Housing Starts MoM Dec 2.2% -1.8%
us Building Permits MoM Dec P -2.4% 5.2%
us Manufacturing (SIC) Production Dec 0.5% 0.2%
18-Jan TH Car Sales Dec -- 42,309
20-Jan CH 1-Year Loan Prime Rate Jan-20 3.1% 3.1%
23-Jan JN Exports YoY Dec -~ 3.80%
us Initial Jobless Claims Jan-18 -- --
24-Jan us U. of Mich. Sentiment Jan F -- --
us Existing Home Sales MoM Dec 0.6% 4.8%
JN BOJ Target Rate Jan-24 -- 0.25%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WITD % Chg. %chg %chg %chg %chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 4,835.6 32.3 0.7 0.1 -3.0 -0.5 114 14-Jan-25
DJ Global 6266 06 01 0.1 37 11 144  14-Jan-25 Bonds Yield (%) US:2-YearBond 4.4 (0.0) P os 0.10 30 2.9 55 14-Jan-25
Bloomberg World Index 19411 20 041 041 36 11 15 14-Jan-25 (Government) US:5-YearBond 46 0.0 05 0.04 49 54 200 14-Jan-25
MSCIWorld 36825 42 04 02 35 10 162 14-Jan-25 US:10-Year Bond 48 0.0 0.7 -0.09 49 5.7 216 14-Jan-25
. US:30-Year Bond 5.0 0.0 0.6 -0.13 40 4.7 19.0 14-Jan-25
MSCI Emergin Market 1,053.1 4.0) ‘ -04 1.3 -49 -24 5.7 14-Jan-25 THAILAND: 2-Year Bond 20 00 10 083 14-Jan-25
MSCIThailand 4513 8.0) ‘ -1.7 -0.7 -5.7 -3.0 -38 14-Jan-25 THAILAND: 5-Year Bond 29 00 17 120 14-Jan-25
Americas Dow Jones 425183 5798 i 14 05 -3.0 -0.1 131 14-Jan-25 THAILAND:10-Year Bond 24 0.1 2.2 151 14-Jan-25
NASDAQ 19,0444 (117.2) ' -0.6 -0.2 -4.4 -2.3 272 14-Jan-25 THAILAND:30-Year Bond 3.0 0.0 1.5 1.63 14-Jan-25
S&P 500 58429 15.9 i 0.3 0.1 -3.4 -1.1 221 14-Jan-25
Europe Stoxx Europe 600 508.3 3.2) i 06 041 16 07 6.6 14-Jan-25 Other Bloomberg Commodity Index 102.7 0.2 0.2 -0.3 41 39 49 14-Jan-25
Euro Zone Euro Stoxx 50 49805 32 0.1 05 03 23 112 14-Jan-25 Crude Ol - WTl(spot month) 5 09 12 06 9.4 o 78 14-Jan-25
France CAC 40 7,4237 .4 -0.1 0.2 0.2 15 06 14-Jan-25 Crude Oil -Brent 799 02 02 3 3 4 21 14-Jan-25
German DAX 202713 56.5 03 07 07 18 214 14-Jan-25 Coall Newcatle (USD/Ton) 118.9 27 23 1.2 -10.9 -6.8 -5.3 14-Jan-25
Baltic DryIndex 1,093.0 124.0 12.8 43 40 10.0 -251 13-Jan-25
UK FTSE100 8,2015 (46.9) ‘ 06 03 12 & 76 14-Jan-25 Rubber (TOCOM) Yen/Kg. 385.5 105 28 0.1 2.7 0.9 473  14-Jan-25
Asia-Pacific MSCIAC Asia Pacific Index 176 .5 (1.4) i -0.8 0.4 -49 -32 53 14-Jan-25 Sugar Futures (USD /1b.) 18.3 0.9) . -4.7 -3.1 -11.6 -4.2 -12.8  14-Jan-25
Thailand SET Index 1,340.3 27.7) - -2.0 -1.0 -6.4 -4.3 -4.7 14-Jan-25 Copper(LME) USD/Ton 9,033.7 418 05 0.6 1.0 2.7 9.6 14-Jan-25
China Shanghai SE Composit 3,240.9 72.4 23 25 -4.4 -4.9 12.3  14-Jan-25 ChinaHotRolled Steel 3,392.0 41.0 12 06 -4.2 -23 -16.4
China Shenzhen CSI300 38205 88.1 24 26 29 -4.5 16.4 14-Jan-25 GOLD (spot) 2,775 (12.3) B o5 -0.1 09 2.7 301  14-Jan-25
HongKong Hang Seng 19,2198 1555 08 18 38 ~4.1 185 14-Jan-25 Soybean Meal Futures 298.4 78 27 -06 76 -14 -13.0 14-Jan-25
Philippines Philippines Stock Exchange 6,299.7 (196.7) 30 07 48 35 57 14-Jan-25 Crude Paim Oil 46680 (42.0) -0.9 06 9.8 -5.2 237 14-Jan-25
Indonesia Jakarta SE Composite 69567  (132.2) 19 09 5.0 A7 37 14-Jan-25 Comn 4745 40 99 04 103 G 8.2 14-Jan-25
Japan Nikkei 38,4743 (716.1) -1.8 -1.8 -25 -3.6 7.2 14-Jan-25
Singapore Straits Times 3,788.8 (12.8) -0.3 -0.1 -06 -0.2 184 14-Jan-25 Bitcoin 96,434.4 1814.2 1.9 0.3 -59 49 126.6 14-Jan-25
South Korea Korea Stock Exchange 24974 (18.4) i 07 0.9 11 41 -0.2  14-Jan-25 Ethereum 32145 (50.8) -16 0.3 -16.4 -3.0 279 14-Jan-25
Vietnam Ho ChiMinh Stock Exchange 1,229.1 (1.4) E -0.1 -05 27 -34 6.5 14-Jan-25 ARKW Investments 10941 0.3) -0.3 09 -6.8 -0.5 555 14-Jan-25
India BSE Sensex 76,499 6 879.3) - 11 02 69 22 43 14-Jan-25 Global x Auto & Electric ETF 229 0.1 0.2 04 -4.1 -0.8 -14  14-Jan-25
Taiwan TaiwanWeighted 22,7975 (214.3) ! -0.9 1.4 -1.0 -1.7 299 14-Jan-25
Currency USD Index Spot Rate 109.3 0.4) W -03 -0.6 2.1 1.1 6.7 14-Jan-25
USD-EUR 10 0.0 0.6 -0.1 20 -1.0 59 14-Jan-25
USD-GBP 1.2 0.0 0.1 -0.1 -38 27 -41  14-Jan-25
YEN-USD 158.0 0.2 0.1 -0.0 2.4 0.7 -7.8  14-Jan-25
CNY-USD 73 0.0) -0.0 0.0 -06 0.4 -2.2 14-Jan-25
THB-USD 34.7 (0.0) t -0.0 -0.0 -1.8 1.5 0.8 14-Jan-25
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Impact_|Trade _|Change |%Chg__|Volume __[Value | ____|

+1.9600 11.70 +0.70 636 1525820

+0.5800 57.00 +0.50 0.88 286936
=0.4800 284.00 +2.00 0.7 48519
+0.2700 27.00 +1.50 5.88 213864
+0.2375 58.25 +0.25 0.43 397972
+0.1950 98.50 +0.75 0.77 203767
+0.1940 11.90 +0.20 1.71 253105
+0.1800 12.90 +0.50 4.03 248278
+0.1650 22.00 +0.50 233 49162
+0.1360 21.90 +0.20 0.92 17745
+0.1320 15.10 +2.20 17.05 174633
+0.0600 13.00 +1.00 833 4
+0.0480 17.90 +0.20 113 111856
+0.0400 18.50 +0.40 221 545
+0.0380 12.00 +0.20 1.69 10826
+0.0332 1.13 +0.02 1.80 290591
+0.0325 5.10 +0.05 0.99 46376
+0.0282 3.34 +0.06 1.83 58117
+0.0275 33.50 +0.25 0.75 117606
+0.0238 2.82 +0.34 13.71 280400
+0.0225 9.35 +0.25 2.75 T78745
+0.0200 283.00 +2.00 0.71 59
+0.0200 58.50 +0.50 0.86 13
+0.0186 0.23 +0.06 35.29 361569
+0.0185 6.3 +0.05 0.79 46266
+0.0160 8.85 +0.05 0.57 8967
+0.0150 29.75 +0.75 2.59 3116
+0.0150 199.50 +0.50 0.25 11
+0.0126 5.10 +0.18 3.66 7240
+0.0124 2.68 +0.04 1.32

143.50 -3.37 530043
30.25 -3.20 842950
23.40 -2.09 384606

3.14 -8.72 2164417

151.50 -1.94 86147

26.25 -1.87 74729

9.00 -5.26 1090935
119.50 -1.24 86886
8.45 -3.98 363928
33.00 -2.22 80293
573 -417 790499
31.75 -3.79 234808
52.50 -1.41 112813
3.08 -2.33 850209
2240 -4.27 223603

16.50

1776646
1641226
1377175
568705
2343727
2014798
304495
319340
107534
171272
264004
5
202703
1002
12829
32962
23677
19055
394506
80450
766139
1668

76
7358
29237
7924
9283
218
3597

62

|SETImpact Loss |Impact | Trade _|Change [%Chg _[Voume _[vawe | ____|

7741155
25771337
909839
712164
1315384
197878
997092
1046118

mai Impact Gain
BES +02240 1240  +0.80
01100 1230  +1.00

VL +0.1000 1.08 +0.08
ALPHAX +0.0982 0.53 +0.01
NETBAY +0.0840 15.40 +0.40
NDR +0.0432 1.69 +0.09
TAKUNI +0.0425 0.55 +0.05
JCKH +0.0385 0.27 +0.07
DIMET +0.0258 0.22 +0.01
CHOW +0.0255 177 +0.03
SR +0.0216 0.55 +0.03
UREKA +0.0192 0.86 +0.01
BVG +0.0192 222 +0.04
TNDT +0.0183 0.19 +0.01
TMILL +0.0168 2.98 +0.04
TPCH +0.0168 4.52 +0.04
WINMED +0.0168 1.64 +0.04
PRI +0.0170 7.65 +0.05
FP1 +0.0160 1.89 +0.01
DEXON +0.0150 1.62 +0.03
ARIP +0.0147 0.44 +0.03
CHIC +0.0144 0.40 +0.01
AMARC +0.0132 1.28 +0.03
CFARM +0.0122 0.80 +0.02
SMART +0.0110 0.77 +0.01
ECF +0.0101 0.40 +0.01
DHOUSE +0.0096 0.61 +0.01
SONIC +0.0089 1.59 +0.01
BLESS +0.0085 030 +0.01
+0.0078 0.59

PSG 0.45
AU 9.45

MEB 20.50
LTS 15.00
BEIK 37.00
KGEN 0.92
X0 17.70
KLINIQ 28.50
FSMART 6.90
MGI 9.55
MFJ 2.68
15P 1.76
ADBE 0.84
PROS 0.84
MORE 0.02
24C5 294
TNP 3.10
AIRA 1.19
SRS 3.98
WARRIX 3.44
SWC 272
HL 9.75
TRP 8.50
YGG 0.60
TACC 436
PROEN 1.90
PIMO 1.20
SENX 0.29
TIGER 0.53
JPARK 6.05

%iChg__[Volume __|Value | |

6.90
8.85
8.00
1.92
2.67
5.62
10.00
35.00
476
1.72
577
1.18
1.83
5.56
1.36
0.89
2.50
0.66
0.53
1.89
132
2.56
2.40
2.56
1.32
2.56
1.67
0.63
3.45
3.36

-4.26
-5.03
-5.09
-8.54
-3.27
-14.02
-2.75
-2.56

60164
1625

111912
38623
10632
44880
11168
222495
11445
1952
21691
14041
49250
21322
2410
2847
15421
3464
1955
61
4337
8255
240
T05
2598
299106
21099
74260
4758
1866
213

7748

75073
1920

mai Impact Loss |impact _|Trade _|Change [%Chg__[Volume _|vave | ___|

5152
37299
22209
71387
42675
22272
20478
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SET
GAP:
B.Vol

%B_Vol

Bid

-1.04% Vol Praoj. 0.001354.34-100.00% 17:03
SET Index
Ask 0OVol Avg. 57.42 %Buy 48.06 %Sell 51.94
Open 1363.86 Volume 9827992 D %B-S -3.88
High 1363.86 Vol5D 9878456 Value 56434548
Low 1340.25 Mktcap16689671 %Mcap 100.00
Prev 135434 BVPS N/A  P/BV 1.34
%Swing 1.74 EPS N/A  F/E 18.48
% % %0 Vol Impact -14.090 DPS N/A  Yield(%) 3.37

-1.04% 5643455MB Gain Lose Unch




USA hg Prev Open High Low i 17:45 Net Buy Sell
DowJones 42518.281 - 52 4229712 42366.42 4254457 42157.03 2 Foreign -2187.18 3112454 33311.72
NASDAQ 19044.39. g 19088.10 19207.70 19273.14 18926.60 3 Institute -569.10 5191.79 5760.89

5842911 . : 5836.22 585927 5871.92 5805.42 : Propietary 860.32 3461.49 260117
24588.581 52. g 2453632 24566.35 24623.16 24469.90 : Customer 1895.96 16656.73 14760.77

Australia J 8502.40. L g 8503.90 2 ==Thai 5tocks in Singapore, Indo & India==
Japan R_NIKKEl 38645474 - 3847430 38721.61 3877499 38625.67 : Symbol Last Chg  %Chg Time
Korea _KOSFPI 2517.081 L . 249740 2511.07 252436 2511.07
Taiwan _TAIEX 22797.527 L : 2248833 22573.96 22797.52 2254293
Hong Kong HSI 19219.784 5. : 18874.14 18901.56 19318.36 18901.56

Singapore _STI1 3788.771 4 3791.70 378596 379135 3779.01
Malaysia _FBKLCI E 1585.59 159297 159943 1576.46
China SSEC 3240.941 L . 3160.76 3165.16 3245.22 3159.43

Phillipines PSE 6299.671 . 6343.10 6353.95 637472 6290.89

Vietnam _VNI 1229.07 E 123565 1235.65 1235.65 1226.70 : Hang Seng: P/E 11.26  Yield(56) 3.75
Indonesia _IsX ; T016.88 701482 704233 6956.67

IQESET 1340.25

SET i 135434 1363.86 1363.86 1340.25

SET50 874.32 4 882.28 889.70 889.70 874.09

SET100 ] 1898.88 191439 191439 1879.04

SETHD 1144.68 : 1153.59  1159.57  1160.02  1144.01

MAI 5 292.84 295.62 296.97 287.84 |

_SENSEX  76499.63. L : 76330.01 76335.75 T76835.61 76335.75 : COMMOD INDEX Last Change  %Chg

CCl Index
870.874 | 2 :

Germany d 20271.331 : . . : LME BASE METALS 3M (US$/TONNE
France i T423.67 5. g 7481.95 T7499.77 7T423.49 : Aluminium 2587.00 Jan 13
UK 8201.541 : 8224.19 8224.19 824431 8193.54 2 Copper 9104.00 Jan 13
Italy J 35124.591 . g 34799.2T7 35023.87 35218.82 34981.38 2 Steel
Spain 11752.10 ! E 11688.20 11745.80 11796.70 11721.70 : Finc 2885.00 Jan 13
Greece A 1493.11 . § 1490.22 1494.44 149876  1490.57 2 BASE METALS FUTURES

_FTASE 3627.88 ! : 361993 3633.00 3646.13 3623.69 2 Steel: HR Coil 705.00 Jan 14
Cyprus _CSEG 225.31 L L 224.48 224.48 226.08 224.42 2 Copper 431 5:20

Coal (Newcastlell 15.400s  +0.900 +0.79 6:10

Portugal _P5120 6376.82 . : 6330.65 6339.42 6376.82 632897 = Crude Palm Oil 4578.00 20:14
Belguim _BEL20 . J 4199.03 4218.23 423867 4200.65
MNatherland _AEX 884.98 4 885.28 887.22 891.86 883.55

FX/MM RATES Time

USD Index § 6:15

FED Fund 4.50 8:01
INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change %Chg Time BOT Policy  2.25000 10:00
Dowlones  42788.00a +37.00 +0.09 T:11 THGold 96.5% 43850.00 13:28
NASDAQ100 20939.75a +20.50 +0.10 T:11 THGold Ornam. 44350.00 13:28 BOT Avg. 34.6930 18:00
S&P500 4111.60 Jan 8 Gold Spot 2674.56a 010 721 USD/THB 34.6750 =0.0150 +0.04 7:20
Hang Seng 19208.00b -0.18 6:11 Gold Futures 2686.7a . 0.00 711 EUR/THB 35.7222 +0.0051 +0.01 7:21
FTSE100 8229.50 Jan Gold Fixing 2669.50 Jan 13 GBF/THB 423208 +0.0079 +0.02 T:21
DAX 20268.00 Jan Silver Spot 29.85a -0.23 721 JPY/THE 219561 =0.0222 +0.10 7:21
CAC40 7412.00 Jan Silver Futures 30.132 5:20 CNY/THB 47284 +0.0019 +0.04 7:20
EuroStoxac30  4970.00 Jan Silwer Fixing BIBOR SIBOR(US%) SIBOR(S$) LIBOR(USS$)
ENERGY FUTURES - ICE Platinum Fut. 962.1 Jan 14 2.20749 3.280 496018
Crude 77.500s 6:10 Palladium Fut. 934.80 Jan 14 2.38917 3.300 4.85372
Heating il 2.525s 6:10 Baltic Dry Idx 10804 -1.19 503 2.43065 0.821 468213
Brent 80.330a 6:10 Rubber (TOCOM) 392.70a : +0.13  T:06 2.21250
ICE Brent ldx 74.38 Jan 8 Coal (NewCastle) 115.400s +0.79 6&:10 2.54878 0.812 6.04143

US 10y Bond Yield Bitcoin 97010.00
4.780000a
JPY/USD 157.9240
USD/EUR 1.0302
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" nannrunolan duse 2 event Trny Ao NMsinusIMUIogudun1unisvedUs:s1unsus Trump Tu
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ARETY 1WBYISIVIEsio nauEARUIend TudunsnltivtnolinduunBoRunuls 15 Jan 25

 mRannAuansyd uonlnvn ulgungnisAn NR=NYDYVUNBUNINT lazAolaviuwowwan (PP) [ 4250000
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AA000.00
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011472025  06:45:35 [BN] Bloomberg News

Trump Team Studies Gradual Tariff Hikes Under Emergency Powers

Plan would boost import duties 2%-5% a month on trade partners
Supporters include Trump advisers Bessent, Haslett and Miran

By Jenny Leonard and Saleha Mohsin

(Bloomberg) -- Members of President-elect Donald Trump's incoming economic team are discussing slowly ramping
up tariffs month by month, a gradual appruach aimed at boosting negotiating leverage while helping avoid a spike in
inflation, according to people familiar with the matter.

One idea involves a schedule of graduated tariffs increasing by about 2% to 5% a month, and would rely on executive
authorities under the International Emergency Economic Powers Act, the people said.

The proposal is in its early stages and has not yet been presented to Trump, the people said — a sign that a monthly
stepped approach is early in the deliberation process.

Advisers working on the plan include Scott Bessent, the nominee for Treasury secretary, Kevin Hassett, set to be director
of the National Economic Council, and Stephen Mwan nominated to lead the Council of Economic Advisers, said the

people, who requested anonymity to discuss internal deliberations.

Hassett did not reply to a request for comment, nor did a spokesman for Bessent. Miran declined to comment.
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2 Speads
Maturity v

Region RMI Security
1) Americas ™ Include yesterday's change.

World Bond Markets:

v
Range High 3M Chg

Avg & Now

03 Curves

Data Range 15 Jan 24

Price Chg Yl Low

10) United States
11) Canada
12) Brazil (USD)

13 Argentina (USD)

14) Mexico (USD)
2 EMEA

20) United Kingdom

21) France
27 Germany
23 Italy
24) Spain
25 Portugal
26) Sweden
27) Netherlands
28 Switzerland
29 Greece

3 Asia/Pacific
30) Japan
31) Australia
32 New Zealand
33) South Korea
34 China

T47% 11/34

CAN3 4 12/34
BRAZIL6 %5 34
ARGENT4 %3 35
MEX6.35 02/35

UKT4 %, 07/34
FRTR 3 11/34

DBR2 %, 02/35
BTPS 3.85 35

SPGB 3.45 34

PGB2 & 10/34
SGB2 %, 05/35
NETHER2 %5 34
SWISS 0 % 35
GGB3 % 06/34

JGB 1.2 12/34
ACGB 3 % 34
NZGB 4 44, 34
KTB3 12/10/34
CGB2.04 11/34

3000

O R R R R R R R

0000

95-27
97.590
03.931
68.418
96.874

05.188
96.133
08.698
100.397
101.037
08.215
97.819
97.006
97.856
09.251

99.758
91.102
96.324
101.772
103.716

4.784

3.541
+0.380 7.033
+0.088/10.488

6./83

4.887
3.469
2.648
3.838
3.323
3.089
2.492
2.864
0.461
3.468

+0.042 1.227
4.628

A T4

+0.000 2.828
+0.011 1.630

—

59

4.012 L
2.975 .
5.947 o

19 |1 10222

—

5.896

4.055
2.870
2.030
3.188
2.754
2.498
1.903
2.266

116
2.888

922
4.137
4.281
2.610
1.588 =

4.792
3.541
7.092
14.600
6.783

4.887
3.469
2.648
3.838
3.323
3.089
2.492
2.864

461
3.468

+75.3
+39.9
+105.0
-334.0
+85.7

+72.7
+51.5
+42.8
+37.9
+38.6
+41.0
+43.1
+36.8

+6.9
+35.7

+27.6
+37.8
+33.6
-22.0
-48.2
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9 Spreads

93 Curves

15 Jan 24 DAOL

World Bond Markets:

Maturity v

Region

1) Philippines

J) Japan

3 China

4) Taiwan

5 Thailand

i) South Korea

1) Singapore

f) Malaysia

0 Australia
10) New Zealand
11) Philippines (US...
17) Indonesia (USD)
13 India
14) Indonesia
15 Pakistan

RMI Security

RPGB 9 %, 34
JGB 1.2 12/34
CGB2.04 11/34
TGB1 3 02/35
THAIGB 2.8 34
KTB3 12/10/34
SIGB 3 % 34
MGS 3.828 34
ACGB 3 % 34
NZGB 4 4 34
PHILIP6 3 34
INDON 4.7 34
IGB6.79 10/34
INDOGB6 % 35 @
PAKGB13 09/34 @

30000

Price

99.766
103.716
99.947
103.560
101.772
102.439
100.051

91.102

96.319
105.864

93.719

99.760

96.308
105.229

Yld1

1.226
1.630
1.631

i B
£ ud

2.828
3.071
3.821
4.628
4.742
5.587
5.502
+0.000 6.822
+0.000 7.259
+0.000 12.062

Chg Yld

-0.6ly
-0.1,
_[}8_

Data Range

Low

6.250
922
1.588

2.209
2.610
2.657
3.766
4.157
4.281
4.754
4.734
6.677
6.605

12.062 =

Range

Avg @ Now

v
High 3M Chg

6.812
1.232
2.153

+27.5
-48.2

-11.7
-22.0
+34.8
+3.6
+3/7.8
+33.7
+79.6
+81.5
+5.0
+60.2
-206.2

2.493
3.138
3.071
3.912
4.693
4.742
5.587
5.592
6.880
7.259
14.124
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vodsu Chat With Tony “Bull Rally of Thai Capital Market” DAOL SEC

14-Jan-25
1) a8unouUrBoliu la:zldsvldlunannnu Empowers Nan. 12) AIWWA 3.7 un auNAN9199:IURY 2 unn Inuannalsdouvou
Ia:paNAKannNSwe SydarnanINuoTou 15U ANKWIURD, ANIGIO Loss Tus:uu&dia:
2) ssNv HFT ThUs:lusutaumnaunnlunsovaounoulnidsuuiduidsgu annsIEIWWSTunUoBIUsNY na:TETsansnfAunun 1.8- 2 un
3) aduauu U9.fnNNssoRUAU la:fadrinnwunidnyni PBY Am 13) WeuunNsANW a1 STEM
4) ¥oU U9.AsARaInululngli IPO 14) USuaunalriis:no EV Jununngsn ICE
5) Sandbox NNIRRTUNTSTE crypto Boviudumn 15) ¥ouindo SMEs Inugia-ausdunivinungiodls uon.
6) 0N Stable coins asset back 13U WuUsUNSSyUIa Kéonvou 16) USBNIUBNBOUTKRSOUAaINUAU Gwanlng WelAtioIduue.Ing
NISNSUSUNSNY HSOVOUSY [nunrun local content
7) carbon credits trading hub 17) IWUS:UU Al SnuAouUaoniolsu nnu. Unlugnisionds:nu
8) Offshore Finacial hub nowUaonnulkuNnouIne)
9) nuuRUNaglunam Uous eanuds:uuiAsugne IAdsv:TUIRUISH 18) d81J Al literacy ThAulng
An0JuUNISIIU 19) Midoy NSWeaIaNs 99 U tioutinu 4 Wuulnsoidiou aswiunsy

10) IANNKIUNERENATY |\T\ioaﬂuaqus13ﬁv New economy 15U Bio tech, 1 20) 00N Infrastructure Fund IWornSglwin 20 unnnaonanaisu M.A.0
Stem cell 21) 33101 GDP U 26 4% U 27 5%
11) dvlasu DATA Center + Al Hub

)
)
)
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- 9-Jan-25
2 i [ L ‘. | ]
Dinner Talk: Vision for Thailand 2024 nisnarausiasoiudasiuauu
1. 1I9NINURING SoulisN 14.5 aunu €2 IvNRUKDU 29 U.A.ILUBU aluayu Bitcoin
2. pAM9SN EV Us:nousnwouuiasvorunwaniulng naNoUSTASEEILMNIAEI0U9. oS lausIkAaURNuINISIETNAouU
3. fINaJINUONEYNNY wennatnruns1AaINITuUaSy €2 fuulouneiniu 10,000 UN W 2 INURNUER I18:=N1SOONIMSEYAINA
4. apNTBRUIATAUARA la:UARASSSUAT AUNTBIKAUGTS IR0 Tz AL NUWUSURSSUIan1Us:NU
g 2 v w.g. 2567 13 S.A. 2567
5. USulnsyasniAUs:16uU Hair cut ki, KuusUn.anifiuiudngy FIDF €2
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. } Wi/ &l iy IJuRUSNuUs:suaNiBau BOWWN2109S UNWIUDEU
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10.Entertainment Complex Tu NNW. YaA" 1 lduanu A wandn 5 niduaiu

11.Usun"sfionsadnauvadsins@iu 99 U nundrynyinniduvodsy

12.dw§sﬁvTﬁﬁu Unlduunu SoufinoawnuUNgoUNU, unsasur SATWWNT 2568 ADsanIKEoTU
13.0ff Shore Financial HUB (GULF), ingAuns:Wu (PTT) Aduu INU 3.70 N 199SvouINTKInGD
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“NNBENU BUIMS” 1ISUTUNUINTUNTSUNIEUDUTEUNEINNYU 911 9-Jan-25

nINadoalan sOWWN0100S 91U | Digital currency

N4UANUEN NediReo : CPN, CPALL, CPAXT, BJC, BDMS, AOT, CENTEL, ERW, BA, AAV

UssifuanFiwiWhamanguwasuusiudidugiundusiunu : PTT, PTTEP

naulsdlwihoneiisnelinanasmuAn FT Nanad soufiunisidnus=yadryryrdovislwsoulnionae:ls IRR AlUg

Uszinuundusiuvau

EV Hub unAulngnnAuIins:uuNG

UhsshvldnuvuLURAU

7 Us=iiutiune:gouad S-curve ThnuUs:INATNgls uonvnidudodosiwusiglia:nnasso
TANuUs=ssuNa0 895oelrsgunaselnuniu NMlrinan1sasnulnsiNsvualkoylauniu

- * THAI CAP ' nguUANUEN Houifes Isawenuna Suinunnoasny Ia:0AUOMEINNSSU : AOT, CRC, CPN,

13 JANUARY 2025 BDMD, BH, CENTEL, ERW, BA, AAV, STEC, CK, BTS, WHA, AMATA, SPALI, SIRI

17.30 - 21.30 - — - - -
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Thailand’s GDP Growth Q1/67-Q3/67 DAOL SEC

19 Nov 24

Contributions invuleunesguna

to growth rate of GDP duiasunisns=AuU GDP

i
utagulaiivnigu
) 57% 61% 59% 3.6% 2.9% 21% . yuwasrdounmi

*  dUudayunisavnUVaIAIIEIA

25% 20% 19% -0.3% -1.4% 1.2% * Wsloouiumg

(Private + GOV) * duldasunisus:yadiuninsguniu

® [JUINOUVISIBNNS

@ 16% 17% 18% -1.0% 0.1% 1.2% . NASFBoaUAYINIPNBUNTU

* ulguruns:=AUNISNaVINGD

69% 73% T71% 1.6% 3.2% 7.1% * aduauuauding
(

Net Export 2%)  (Net Export 3%) (Net Export 3%) (Exports & Services) ° HGUHUUWUIﬁSUVﬁQ @']ﬁ n|§UU Iﬂ TaN

100%

AU d1UNIUaNIWEIUNIASUINRIA:EIAUIKIGIA
https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
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Contributions to growth rate of gross domestic product,

DAOL SEC

chain volume measures [reference year = 2002] (original)

19 Nov 24
_________ 2 - e S
Private : General : Gross : Change Exports of Exports Exports Gross
final : government i fixed : In goods of of domestic
consumption rial consumption | capital : inventories and goods Services product
I
expenditure : expenditure : formation : Sernices (CVM) -
(1) : (2) : (3) | (4) (5) (6) (7) (11} ns'ﬁ!un C
2022p 321 00 ! 05 | 36 06 30 25
1
af 131 12 | 02 1 6.4 46 19 19 CPALL, COM7
Q2 36 | 0.5 i 02 | 48 24 2.3 24
I I
Q3 501 03 13 48 12 3.6 4.4 1w °
l ' l navnuliu=un
Q4 32 | 13 0.9 ! -1.3 56 43 1.3 a'U 'u U=u
2023p1 39 | -0.8 i 03 | 1.4 -16 30 1.9
Qf 3.0! ET 07 1 11 32 43 26 SNl CK
I
Q2 41 08 | 0.1 ! 0.8 -29 3.8 18
Q3 46 | -1.0 i 04 | 1.0 -6 26 14
Q4 39 § 05 ! 01 26 12 14 17 BBIK
2024pf ] I :
1 36 | 03 E 10 | 16 -11 26 16
Q2r 29 i 01 -14 i 3.2 1.1 2.1 22
Q3 2.1 : 12 | 12 1 7.1 47 24 3.0

Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index
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1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

NWsoUNIS 4Q-24 FiNd MY Yo I1a: QoQ (9 nIUdsnenswWiFy)
[Us=ITUITuAU TAISAUSIIS I ISHIFL) oglusa 2. 1-2.6 1auaiuuin (Q3-24=1.9 rauaiu

vy SET's Profit

Outlook : NIs 4Q-24

- - . - . . 1. - - e Qa/24 (f)

(+/-) s1AUNDURAU Brent AudonAoUT N (Brent $71 ISery) Dlonnahudniu 9:nauul [ .
° - - Q4/23 165,956
rils9n Stock nEovaANUYN Stock Uhutiosun 332 |

Q4/22

(5) IUUIN WaNU19dUAN 819 7% adn 34.7 un/noaans Ruaioonsioln :-naumunuins |

. Q4/21
Unanou(rnlsavu) Inansou P:=dwavianuannnmlsendnsuianiyasuvaun a2/
Q4/20
Q2/20
Q4/19
Q2/19

(+) Sector A rls# 9:10u Tsuwenuna rievifie a: ICT as/s

H [ 1l B — hl — —r —" , QZflS

() Sector AAAISTUE 2:10u Un0u (Wam+TIsunaud) UlnsiAl lla: Sudousnusus Qs/17
Q2/17

Q4/16

() shensWiAuludimEde Suluduseninlfioyaludoul e
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y
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BANK : Estimated net profits, 4Q24E DAOL SEC

Fig 2: Estimated net profits, 4Q24E
N.et profit 124 Annou.nce Reason
(Bt mn) Date(E)
BBL 10,214 8,863 152% 12,476 -18.1%  21-Jan-25 +Y0“r’m‘i‘"‘l:ﬁ"l‘i‘ﬂﬂﬁ:‘hﬁﬂjﬂﬂﬂﬂ”l'a“ﬁm.ﬁﬁu"lmﬂ:uﬁ']uﬂ:ﬁFeeL‘I"TIIN';I”ITIBA
-QoQ N3z OPEX INNIUATNOANS
KBANK 10,079 9,388 7.4% 11,965 -15.8% 21-Jan-25 +Yo‘~(m?ﬁ:ﬁﬁﬁ*ﬂwiﬁﬂjmﬂﬂﬂ?é’qﬁﬁuﬂt.ﬂﬂ:uﬁ')
-QoQ 31z OPEX INNTUATNOANS
KKP 1,253 670  86.9% 1,305  -40%  21-Jan-25 +‘|”DYL‘Iﬂi‘ﬁ:?iﬁ?ﬂﬂﬂﬂﬁﬂﬂﬂti"muWﬂiﬁﬂﬂﬁﬂuﬁﬂﬂﬂnﬂﬂrg‘{'ﬂLLE"I'TJ'"NTﬂ"‘-m
-QoQ INFZRITRIMN TN ANUT DL AENN TIAI T ALA
KTB 10,060 6,111  646% 11,107  -9.4%  21-Jan-25 +‘(’0‘Y‘mi‘ﬁ:ﬁﬁi‘ﬂﬂ%lﬁﬂjﬂti"muWﬂﬁﬁﬂﬂﬁﬂuﬁﬂﬂﬁi%ﬂﬂﬂﬁﬂuﬁ ITD
-QoQ 31z OPEX INNTUATNOANS
SCB 9,061 10,995 -17.7% 10,941 -17.3%  21-Jan-25 -Y-:}Ymﬁ:ﬁﬁmwLﬁuﬁ;umummﬂﬂﬂ?ﬁmﬁﬂmﬂmﬂuuﬂuaqmﬂﬁu
-QoQ N1z OPEX mmuﬂwnﬁmwﬂ
TISCO 1,643 1,782 -7.8% 1,713 -4.1% 14-Jan-25 -Y-:}Ymi‘%ﬂﬁﬂwmmmmuﬂwﬂﬁﬂﬂﬁumﬁmﬂmﬂuuﬂummﬂw
-QoQ mzin lsannduamuyudursadumunaiuansmnugania
TTB 4916  4.866 10% 5230  -6.0% 20-Jan-25  +YoY mi‘ﬁ:ﬁﬁi‘ﬂﬂﬂﬁﬁﬁﬁﬂﬂﬂﬁﬂwﬁ%ﬂ{mLﬂ'a“”l:'lfﬁ' Tax benefit
-Qo0) W1z OPEX IWHTURHOAN S
Source: Company, DAOL
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BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

7,569
3,191
8,109
7,391
7,143
3,847
1,809
1,430
99
345

40,490

Net Income

(Quarter)

1Q-23

10,129
10,741
10,067
8,676
10,995
4,295
1,793
2,085
830
670

58,781

Net Income

(Quarter)

2Q-23

11,294
10,994
10,156
8,425
11,868
4,566
1,854
1,408
539
532

60,566

Net Income

(Quarter)

3Q-23

11,350
11,282
10,282
8,096
9,663
4,735
1,874
1,281
367
543

58,563

Net Income

(Quarter)

4Q-23

8,863
9,388
6,111
7,732
10,995
4,867
1,780
670
-131
352

50,405

Net Income

(Quarter)

1Q-24

10,524
13,486
11,078
7,543
11,281
5,334
1,733
1,506
626
399

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

11,807
12,653
11,195
8,209
10,014
5,355
1,753
769
668
491

61,755

(Quarter)

3Q-24

12,476
11,965
11,107
7,672
10,941
5,230
1,713
1,305
596
580

62,410

62,410 :gas sawe

Last Actual

2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3
2024:Q3

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

BEst Net \|
Incomg |
4Q-24(f) 1
Estimate next Q jForecast Period
10,078 | 12/24 Q4
9,806 1 12/240Q4
10,314 : 12/24 Q4
8,967 | 12/24Q4
9,827 : 12/24 Q4
4,946 1 12/24 Q4
1704 | 1224 Q4
1,021 1 12/24 Q4
- : 12/24 Q4
-1 12/24 Q4

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

7%
17%
-10%
-5%
-1%
-22%
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8-Jan-24

n.a.5. IUASUWIATUARIKUKANNISAONIS
UsuusunaninturinistidiuRuivedonannswe
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n.a.n.Samnruriunsduisrasuidu 3 18ov 13-Jan-24

1) IncurATTunisAoUAL Margin fu IPO DwalinisdusnAru IPO 9:Mlfignnvuunn noawe:luldias Buistueudne:rilisnAru IPO 9:a:fiou
JedsWugnuunniu nanode twugunuinsauunnisviosiaiwg a:0lonananvevgaunn iwsnzaduloniane:iFunisthiuwuguluzig IPO 1&odu
shAvuUTUguiiovienue:rinlienniu dulnusou:1BunisdeutiutinasnuiiinanronuidsmesinmsinlUasnuluiuiivurin IPO THzvU

2) nsrinsnouAUNIsUaes Margin IleUouiunisns=9niurudsinfonti Bov:uinsnisiruo-pouAundludouvesdndounduisnunonidurnanus=Auli
Tuiifiu 10% veanuan:10eu soutianisAnuDURUNaINUVad Ua.9:0nsnouirunniwulunsiindnisUaes Margin Tuusiolndontivludounaiiu du
UINSNISAINEN0Y:DwalK NMsUades Margin gnaniinouiulia: ua.fudosns:gnanlulfiws :9:fiu NCR IWUVUILIDus:AU 1:1 indouiAu Jeduinand
iGode:OwarionmsUusiAmAu Insiawr=e:rinlfisnnvu Iwsn:n1s Corner RUlneld Margin 9:rinlulindd uadluduonmannriulnuv:Diatiusnwuinvu

3) n1sUdouriuinussnssu Big lot AV Aemboufidiuidu ua.e:lugneuryilina uinsnistv:duniseunundludouvesnisiulgfioRulnny Unfuu
oy ondulignusAuvie iabouidunis EXIT nwdeu soutiy ms Comer Auvautinadnusielknd fe-rilulidembouluarin duo-rlAtnanui
Ao WUaoANBUINTU

Tnwasy unsnisinanteluannowBuwounsusy Insiawr:nsdusiAmvulusuvunmidnvunanawuin sidevnunouidemelinudnasnuiiluadnu
TuAuAINaNoTATUS=AUNTY

Strategy Research



- e Y

NEISTIETENNNEEEY DAOL SEC

nsTRABUIIUIWO BoKANNSWE (Margin Loan)

_
] 7@ (Total Lending Limit)

waninauridegUu-TUd / Kdnnashitauo naninruridelu
¥ firua IM 100% Turiu IPO RisuaBov1etu 14 Sunsn Fwluli ua ﬁsannﬁn JAN
voumstovie (anfirsievtiiiuanvesnauloviAudiuou) : )
¥ fianun IM Tisnga 60% Tuu 1PO fiiadovie
AUIAIURA 15-60 vounsdovie
¢ fkum IM Una Tufiu IPO bann31 60 u
D1-D14 - IM 100%
D15-D60 - IM > 60% - - 5 _ e
>D60 - IM Un@ nannisniauo | n_'muns:nu_:gah_un\ln‘w
dRSIANLIALINUNDINU
NazNISANTUNISINUIFAL

szAuyaKiinYAWAMKUR nISENTUNSIWUIAL

3 111 Vo equity 15% vaoganﬁnaﬁwa’omﬁu

Fu1PO

nannasiniauo
USuargonnlinvAwanANNSIeSILAL
970 5 INIKAD 4 1NV equity Vou Ua.

naninturideguu- lidrun

. R T FAMMWU/IUINW

: i 20% vouuantavAwdouiiu - =y
2.3 yovequity 0% vouy " nasiniveaantinIAIY
4 111 vav equity

e 4 o, = > : =
Ansenuriu 3 1&eu 100% vauyaniiavAtvdouiiu

slnsenitiovosusen

ding Limit) - ha‘nmmvriiloqﬁli }
¢ uaniivevannusienivnmrins:an/Ad
Aoiiyanili margin loan na: SBL iiun31
g 15% Vo equity nstli equity > 100 a1uun
¢ 15 au. nsti equity < 100 duun
¥ haircut 10% vavdouinu

naninrurideglu
KK va. DegaantAvAY

nannisiiauo

AWl va. TeoantinvAaidodusuavll nanmshiiauo
20% vou equity Tu 2 Unsn . AVHANINEUTIAL naziWuIALNSiAUA.
15% vou equity TuUA 3 Dusuly yantiavivanntisiglasientivinuns

smsfInfur conduct FKURA 2:F0VAN
HLBING : IM Ao SRSIWSTUISURU (Initial Margin) haircut 100% veuyaniiavfiudouifiu Strategy Research
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9 wuagn
Na0n ua:UdaoeunsSdu|6)0D)
| usuusoimai

n saswnsSSusuduru IPO aaldsvranus:Auliwasekid
v
n (RFuBpanandoviugiu:usv va. AUEDQKTAVAIVNANSIBSIUAU-1810S 1KY
3 AHuadadouns:andHanUs:AugnMmucia:sie iisunudis:udd-quadovneliikun:au
P [ » S e p— — -
4 ua.USKIsAWIFBVAIULASGOUDVANA tRU LA IWUIBSU-KHanUs:AU-UvAVBIS:HT
o) FuldrudeavnuvtluHanus:AUNNSSNSSU nacanawlandurude
6 [Bemsndiedoniiso) FulRSSudoindonAufiieddov

nisUdoalRasvAudaLnoSY

https://hoonsmart.com/archives/338042 Strategy Research



~ 5UIUNST 6 UNSIAU 2568 | AUURA 3 / 2568 DAOL S E C
—— 11.4.0. [UASUWIROUARIRUKnaNNIsAon1sUSUUsInaningur

NAQ  swssusumofonannswe

duinuuAnuNssUNIsrNAUKaNNSWeIa-nannannswe (n.a.n.) IUnsUWIRUARIRUKaNNSINBoAUNISUSUUSInaNINCUANTSTRABURUIoBonannSwe (margin loan)
WolusInnannswei (ua.) Fi’ﬂG\Jﬁ\lqu|.:?1'5J\]vo\1Méﬂn§wsjﬁ'§nﬁ1u°ﬂmcm|'fJur1§nUs:ﬁuTuUryﬁms’:‘?una:ﬁmsuémsmmu|€iadoah\1|hm:au BU9:808aNAUIAIN:IAA
Jrynnnisins=siniiazauuounannswei/vti e ||a:amwaﬂs:num'a|aﬁasmwua:ﬂmudqléaﬁovo\]mmmumasou

J99Uu ua. Tn1sTiusnis margin loan Iinasnu idegosinulonalunisasawanouinuiiviuiuvinnisainu g Wlsia AWiuun n.a.n. wudnohunany
moniduranUs:NuluUnyBusaudsnAEUWIUIAzaNaIINENIKARN 9 BliosAFUanade:auwans:nUAULaAKanUs:AUIU ua. AodUIAuYVIY
nanUs=nu IRyaAnNstuALVEnanUs:nuosluivadwasonisis:nUsuinanUIdumuro Ua. Ila:auwans:nusionouunidetiovounannnulngsou
Us=nounu ua. UIIKain1sUdes margin loan ludndoungaidoifounugnu=vadnuiod 1a: ua. ansiinaiinsUaos margin loan Ans:anfoluanAniia:
ranus:nu

uan9 Nt NMstNAUVILKaNUs=AURIdunUssaINuaNvauwaliyarnswaauansseorLouanasauanaUnlugnsInnourtiogadNuUdU € MIUUN Ia:0190
ADUIALININNKUNE9INMSUVAUVIENonnatnnlugnod sounimstddiuiiuiiiodovionannsweluanuru:nonainieidunisUdeurifunnanau
InsoNuUlnuluINNNINNUS:=auA (Loan Against Securities : LAS) ﬁdlu|'fJuTUmu:?qus:aaﬁvaagsnssu margin loan

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458
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n.a.n. IUASUWIAUARIKUKANNISAoNISUSUUSIHANINIUY

|
NAQ  swssusumofonannswe

n.a.n. $ukunosUsuUsunaninourinstrguRuIiodonannswe IoImuANUSANUTUNISUSISAoWIFsIVed Ua. Inolans:aAny cat

(1) USUUSIamSIUISIUISUAU (Initial Margin : IM) vodRuUSENann:IJeuRoaniia:idauaviskannsweinsaisn (KU IPO) IoannuidaAnanus:Au:lu

IWeIWoBNS:HU

(2) USudsunanincurinnsUaeun iaonndaunuinu:=vey ua. uisSavgonrkiniAgainnsiBNguiiuivogonannSwennsi1gsounu lazingnAnsnalnsieriuii

v

ShNUBU

(3) fnundndounisns=gnaolunanndwanidunanUs:NuvedanAsa:sie idoifsunuduouRURFIKUNEIFIGoNIKUA FoulUiNuNINs:AURRKUA a:TF
ua. AnmuwnANssuNIssavavadanioUeununissovigluinunzal

(4) FMUATH Ua. ATIEINNSUSHASAOUIASENUIASAR (credit risk) VOuaNANDE NI ﬁdﬂﬂ&éﬂﬂiﬁ@ﬂﬁ'\dﬂ|\‘1unéan§w6§1umomﬂuds:ﬁu|v_\iu (call)
Ia:N1SUVAUENS:1U (force) margin loan

(5) sniankLcyasnuaINNIsIDURANNSWIRTKABLITaEalUTNYBIUNSIU (marginable securities) Ia:n1sidundnus:AuTussNssU margin loan 1a:8sNSsUNS
guna:ldunannswe (SBL)
(6) fruATK ua. DunsnasaaiiolFNsHguRULIUTNBUNSAUDUTUIlion1sovisrannswelnewansnuniavoIfivsandoans:Aasy (substance) Vou

SSNSSULINEND 18U NscinnAsd margin loan Iia%onannswel big lot AULIRUoToU 9190aNUNU:Ro9ITIVIE Loan Against Securities Buidussnssufi ua. Tuanuisn
lriusnnsin

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458
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Securities Pledged in Margin Accounts

For the month ending 30 Nov 2024

Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

Number of shares pledged in

Number of shares pledged in

Ranking Security the margin account comparing % Free float
margin accounts (shares)
with paid-up shares (%)

- - »l -

40 SCM 314,750,500 52.04 2455
45 GPI 299,847,179 49.98 42.12
100 |SAAM 135,477,902 45.16 25.64
2 TFG 2,556,245,345 43.99 17.35
22 A5 521,424,066 43.12 20.76
24 SA 472,830,307 39.44 17.50
88 JSP 151,571,083 31.94 32.64
64 KUN 230,458,100 29.25 24.67
4 CGD 2,249,343,382 27.21 55.65
44 UKEM 300,196,134 25.83 54.88
96 FVC 138,339,114 24.48 63.79
84 APCS 158,353,428 23.99 45.22
60 SAMART 237,172,214 23.56 57.98
9 AQUA 1,345,027,088 2355 49.17
93 BM 142,791,071 23.49 32.82

DAOL SEC

NENSUNIAuAALTIY
avi aud. 1/2568

(399 wannsRtuNMsUFuUTImanInaginsTRigutuadananning

LNELWSLUDIUN 6 UNTIAN 2568

dniineu n.a.n. lddavinenarsatuiituiedsraanudaiiuaindinaadas
yIMuau15a download tanansenwsatuilldaannduledvasdriineu n.a.o.
(www.sec.or.th)

viuaunsadeanuiursedatauanuslidnineu n.a.n. 1a
AUNAARDAIUANY 15D e-mail: benja@sec.or.th kunpatu@sec.or.th
laksika@sec.or.th anudporn@sec.or.th

sawarin@sec.or.th %38 arthipha@sec.or.th

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458
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1
=l

15 Wiunfinislad Margin aaay (% aanu4) u1nige
Securities Pledged in Margin Accounts

For the month ending 30 Nov 2024
Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

9-Jan-24

uFauAaunisanslad Margin eu 30 n.2.66

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

Ranki | Security Number of shares Number of shares Number of shares pledged % 2av Margin Wuaanuiidou| yuild Margin
ng pledged in margin pledged in the margin in the margin account _eanus Windu/anad
accounts (shares) account comparing with comparing with paid-up WNAU/ anav
paid-up shares (%) shares (%)

30-Nov-24 30-Sep-23 (%) (viu) (Yu)
385 |YGG 14,161,969 2.35 52.75 (50.40) 602,124,522 (303,470,778)
370 |[PRIME 15,392,905 0.36 44.18 (43.82) 4,252,183,636 (1,863,268,327)
358 [NRF 16,397,697 1.16 44.16 (43.01) 1,417,259,877 (609,505,459)
482 |NCL 6,658,224 1.26 30.74 (29.48) 528,430,515 (155,794,993)
449 [SABUY 9,109,353 0.38 27.87 (27.50) 2,429,160,784 (667,983,158)
231 |IP 33,727,040 5.57 32.21 (26.64) 605,295,039 (161,255,508)
273 |DOD 26,422,824 5.87 28.93 (23.06) 450,440,229 (103,892,663)
183 |DEMCO 46,532,370 6.37 28.75 (22.38) 730,492,464 (163,447,788)
600 |CV 2,584,000 0.15 20.88 (20.72) 1,711,258,278 (354,647,712)
172 |GLORY 52,823,907 19.53 37.14 (17.61) 270,489,563 (47,635,318)
414 |BEYOND 11,826,634 4.08 20.93 (16.85) 290,081,769 (48,875,742)
215 |NEX 37,300,321 1.85 18.31 (16.47) 2,021,697,638 (332,931,725)
209 |THREL 38,646,419 6.23 21.32 (15.09) 620,029,186 (93,556,190)
484 [PACO 6,564,600 0.66 15.04 (14.38) 1,000,701,220 (143,937,361)
184 |TAPAC 46,467,827 11.28 25.28 (14.00) 411,875,793 (57,642,042)
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15 Yiuiifinisla Margin vindu (% sianu4) unfige 9-Jan-24

Securities Pledged in Margin Accounts
For the month ending 30 Nov 2024

Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

uFendaunsansla Margin e 30 n.2.66

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Ranki | Security Number of shares Number of shares Number of shares pledged % 2av Margin Wuaanuidau| 1fuilad Margin
ng pledged in margin pledged in the margin in the margin account _eanu windu/anas
accounts (shares) account comparing with comparing with paid-up AU/ anad
paid-up shares (%) shares (%)

30-Nov-24 30-Sep-23 (%) (viu) (viuv)
59 |IMT 238,168,373 16.32 3.58 12.74 1,459,722,803 185,943,272
236 |PROSPECT 33,103,500 8.83 0.08 8.75 374,983,009 32,807,113
18 |RABBIT 747,231,000 9.98 2.46 7.53 7,484,284,856 563,272,741
286 |NETBAY 24,542,095 12.27 4.93 7.34 200,000,777 14,686,751
40 |SCM 314,750,500 52.04 44.84 7.21 604,789,309 43,586,964
48 |PRM 291,778,113 11.67 4,58 7.09 2,500,026,671 177,171,979
22 |A5 521,424,066 43.12 36.16 6.95 1,209,379,720 84,075,469
86 |TGE 155,733,699 7.08 0.72 6.35 2,199,939,245 139,797,938
118 |BR 108,223,508 11.85 5.79 6.06 913,432,715 55,370,204
145 |(PD] 78,336,198 13.21 7.19 6.03 592,917,030 35,730,024
224 |ARIN 35,826,910 5.97 0.55 5.42 600,015,245 32,520,624
3 |TRITN 2,499,300,000 22.46 17.27 5.19 11,127,782,725 577,339,738
267 |MASTER 27,149,147 9.00 3.82 5.18 301,724,243 15,627,338
197 |GABLE 42,911,326 6.13 1.14 4.99 700,021,626 34,913,622
87 |SNNP 153,986,568 16.04 11.14 4.90 960,016,012 47,037,007

@ www.daol.co.th




DAOL SEC

nagnsavnulne DAOL




Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

14-Jan-25
50%
[
5 40%
2
(O]
o
3 30% Win Rate 42.12%
®
2 ()
g 20%
>
[&]
< 0%
10% e
2 /'1*\,\,’ r l“\ A 1S YTy
O WA o ,J \ 4 AT A,
S Yor v vV - vt 9
S 0% / T AT, 0.84%
n- N
| N ~ ~ Y
Wivie A . [ M,
2 _10% 'I\‘l % ‘\\V'\_I"\\,\J \| RPN ’\1 ‘' \ _9_63%
Y4 \
D ’\.‘I‘:v\J\l\I
-20%
===DAOL Portfolio Accumulated Return ---SET100
-30%
>~ - -~ N N N N AN N [+2] o o [+2] ™ [~} < < << < < T
N (9] (o] AN (o] (o] (o] (o] (o] (o] N (o] (o] (9] (o] AN (o] (aV] [a\] [aV] (o]
= 3 S ® oy 3 3 & ) [y 3 3 5 | & = 3
> 3 2 S = = > 3 2 S = = > 3 2 3 = = z 3 2
® 8 8 » o - @ 8 8 ® » 2 @ 8 8 ® ® > © 8 8

*HUNPIKA: YaRISUALVaIWOSH ru SUR 30 N.A. 64 BuaINaAIwask Skynet 9nUUUSUISNsBavwlnglisnAUn (ATO) vaurunisBalia:vagiwalrinas Action 1I0UlUnUNagNSAoWIBUNNER




Portfolio Performance DAOLSEC

14/1/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
SCB BANK 10% 118.50 851 100,785 | 119.50 101,635.57 850.51 0.84%
PTTEP ENERG 10% 126.50 797 100,785 | 126.50 100,785.07 - 0.00%
SET 1340.25
Total 20% 201,570 202,421 851
CASH 80% 805,988
Total Portfolio 1,008,409 0.84%
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DAOLSEC
TECHNICAL VIEW

15 January 2025 # 010

SET : Suidno1uoaulromnanivay

S50H25

nualtiv : Dnde=dnsvaanivag
ANAK3IEEU Rebound SoUdU

ludanu:  iUm Short BouIRAY K80
W1srun 860 GulAiUn Long

du Rebound

aniu: Long : Un ninnan 860
anu: Short : fio MNhan 860

"OSU 864, 860, 855

WO g75, 881, 886

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nnuuuvnmvulnuusunnannswu alo (Us:mnlnu) 00 (UNBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtlmmmaawsﬂsmuuauwanah lasl mﬂummmmtytsounsaauﬂnuansavwunannswwmamain MuduusBnranndwe aalo (Us: mnlnu)

A (UKIBU) 2! IUSUMﬂBOUF\OﬂOﬁUIEIUH‘IUiW] AIfavuINNISiEUN3IAS1:HaUUTININWASIIIA:NWEDY lla: valnuna\lnuIvnaWUvasnnamasaunaunaumsméuhaanu




’ DAOLSEC
$ﬁ CASH BALANCE

15 January 2025
KaNNSWENAINO9:5in Cash Balance MUINCUZINTS nannSwenén Cash Balance
Auonulngidloyadun 10 -14 U.A. 68
yammssovis  1-Week Tumover
(au) (%)
*PLANET 27 8.A.67-16 U.A. 68
SET RS 73.84 3,968 229%
melusuwnras symiakuano 0.74 uan
MAI : - - < =
ALK
INUAINISAUIN Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1 .P/E>401M + AUAMUONDIRUBONE
2. USunrunisBoviel SET > 500 au./AUmK // MAI > 400 au./aumK 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) Www.daol:co:th () daolith
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DAOL Daily Summary (15 Jan 25)

Cle

un3d1ns1:KUJ298WUgudU

RESUITS ROVIOW ittt

1 (0) TISCO (fio/1U1 96.00 un) N1Is 4Q24 na:1Unruut 2025E gaidulumiunin

Company Update

-) SCGP (Usuauilu fio/dsuithautu 20.00 unn) rils 4Q24E gungsouno; MawusoiSoaniu i

RESUITS A NN OUNC O E N T it

20 Jan: TTB 21 Jan: BBL, KBANK, KKP, KTB, SCB

|
|
|
|
- |




rulsulwwA DAOL SEC

AMWKanIIAUTENaUAT A

(@ !
miwwhgu : miwwirduuds
(Ft)

e I Jsunn 4 fou

o érioaiolsolwih Swdu
awdouazaw m uasSv
Jwthelwih ;aommao (M,,,

. Atdwdn MSAUAL
"m"'“aum « Audowwao mdolwih

. mgo o [ uazdiitgsrwmuulons
wih sgswow | sgAwdsuuvactumin
KUM I flwwhzu

\

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth @) daol.th
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AsvaFIsuNualdlih smadandia 4.7176 un d1UnNYIU NNW. DURRNSIAN
(savila n.u.-5 @ lown “39.72 an1uA/ruog”
NS 4.7176 ww/mihu dad | SWihiSonifuiod 4.18
sunuilamSondalvivi 2.9084 61.7% | UNRMDKUDIYINTIAL JOM
AunuaAInaasalsalvivia 0.7982 16.9% IndU N.Y.-8.A. 2067...
iﬁ;ﬁ:‘:ﬁ”ﬁ""m"“’ + * ouvIdRUaUUINN :
I ATME -} https://www.prachachat.n
3::1111 UUIIMUILULAZAT 0.5100 10.8% P prachacha
et/economy/news-
ulovrovasninds 0.2609 5.5% 1620355
punuszuudasviviy 0.2400 5.1%
U1 nAw. B[B|C|

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth  (F) daolth @) daol.th
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unginBru Na1931 GauisaliFououdiu Gnniounas ﬁﬁé‘ﬂdﬂleﬁﬁguuvll's'IvanﬁU\'i'\swn'\s Al
AnfAvaIswa urenanluwanusguunssinoinilile aanaliilaezidasuauuinnu Sguunsie
a:ns:1ho sgBuIdeving 150dIWWA UliATWW9e:dovadlUagniav 3 Tiildiav 4 19
nuognifiinde 3.50 uan nsiAdlANA 3.70 uan MaulfiAgoenuod UGATW
aalldlﬁuﬁalavuéoqulﬁ solUAr0msdns Anlle Arerfie-TAau 1Sovlie:FourinlAiTuesy
neludiilinuannegnifisuendnliisgurasiosnanunlin 1. suawan sovionlfinde 2. Call
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China Plans Export Curbs on Battery Parts, Mineral Technology

By Foster Wong

(Bloomberg) == China plans to tighten export restrictions on certain technology used to make battery components and
the processing of two crucial metals amid rising trade tensions globally.

Beijing proposes including battery cathode material preparation technology to its catalog of applications that are
subject to export bans or restrictions, according to a notice seeking public opinion released by the Ministry of
Commerce on Thursday. The ministry also plans to enhance curbs on some technologies and processes for extracting

metallic gallium and lithium.

The proposed measure is part of efforts to “strengthen the management of technology imports and exports,” according
to the official Xinhua News Agency. The public can provide feedback on the proposals until Feb. 1, it added.

If implemented, these changes would be the latest in a series of export bans targeting critical minerals and the
technology to process them, areas where China holds a dominant position. Beijing leads the battery supply chain,

controlling nearly 85% of global battery cell production capacity.

China's proposed technology export restrictions came a month after authorities announced a ban on several materials
with high—tech and military applications, a tit-for-tat move after the US government escalated technology curbs on
Beijing. Gallium, germanium, antimony and superhard materials are no longer allowed to be shipped to America, while
sales of graphite has been placed under tighter controls.
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Xi Says China’s 2024 GDP Growth Set to Hit Target of Around 5% DAOL S E C

By Bloomberg News

China's economy was “overall stable and progressing amid stability,” Xi said at a new year event on Tuesday, accerding
to a speech published by the official Xinhua News Agency. Risks in key areas were effectively addressed, while
employment and prices remained steady, he said.

While a precise figure won't be available until next month, the Chinese leader’s disclosure capped off a year of
economic uncertainty, with the growth goal initially seen as a "target without a plan." The outlook for 2024 improved

after policymakers rolled out a slew of stimulus steps since late September, with economists now forecasting an
expansion of 4.8% this year.

Xi signaled that support for the economy will continue into 2025 during the New Year's Eve remarks to the nation's top
political advisory body, reiterating a call to adopt more proactive macroeconomic policies.
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China Raises Salaries for Government Workers to Boost Spending

Wages boosted by 500 yuan per month, people familiar say
Hike comes as Beijing aims to jolt consumers, ensure stability

By Bloomberg News

(Bloomberg) -- China has awarded a range of civil servants across the nation their first significant pay rise in years,
according to people familiar with the matter, as policymakers try to boost morale and spur spending.

The basic salaries of many government employees have been bolstered by at least 500 yuan ($68.57) per month,

according to people who asked not to be identified discussing sensitive matters. That wage hike has been backdated to
July, they said.

The percentage increases varied depending on the base salary, with one of the people saying it amounted to a raise of
roughly 5%. China last publicly hiked civil servants’ wages in 2015, when some 40 million staffers got an average lift of

300 yuan per month. Social media users suggested salaries were also boosted in 2018 and 2021, but the government
never confirmed the hikes and the percentage increases are unclear.
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Central Economic Work Conference 2024
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China's Top Leaders Pledge to Focus on Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Resolve excess capacity

Deepen supply-side reform

Deepen supply-side reform

Push for manfuacturing's high-quality growth

Adopt a new development philosphy

Strengthen strategic tech

Make macro policies stable, effective

Expand domestic demand, prioritize consumption
Promote tech innovation to build modern industry

Lift consumption, investment returns and domestic demand

Source: State media releases, Bloomberg
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China's Consumption Growth Is Still Catching Up to
Factory Output

Economy has shown signs of stabilizing after stimulus

Z Industrial ouput value-added Retail sales

Oct Jan Apr N Oct Jan Apr Jul

2023 2024

Bureau of Statistics
. Jan. and Feb. dat Bloomberg

Bloomberg
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China's Top Leaders Pledge to Focus on

Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015 Resolve s capacity

2016 Deepen supply-side reform

2017 Deepen supply-side reform

2018 Push for manfuacturing's high-guality growth

2019 Adopt a new development philosphy

2020  Strengthen strategic tech

20 Make macro policies stable, effective

2022 Expand domestic demand, prioritize consumption
2023  Promote tech innovation to build modern industry

2024  Lift consumption, investment returns and domestic demand

Source! State media releases, Elaomberg Bloomberg
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Trump Says His Tariff Policy Won’t Be Pared Back DAOLSEC

7-Jan-25
(UguITSN) - Uszsaunsunlnuan nSud LJ[‘]|asswa\nuvauoeﬁuﬁufwaﬁﬁdw@doavoa|Vf1ﬁﬂa‘\1v_vmsm'1U§uam5mswm@
AannsvounuIiolATEAUAUATUNNAd1AryeswdAAInidu
“inolusaBiAulwarBisInannonluiUnIesonuBIlUDogesy s:uaglunnfosdnulounaniBraninsveadivae:-qnusu
anad Uulunngiod” nsudnanolulwasived Truth Social IJoduIuns
ooBuAUIWEFSI8IUINEEoUVaINSUUNAIM1SonuNISIBN1EAaANINSAUAUATUNSIENISIINNNUSINA IHNIMUASIENTS
auAnlflawn=auAnnnelfiNaRoUMIoaroAIUDUANIBFNEDIASUINY InadInaI19 3 SNERAUIAUAUNISKNED
MINanaBalulRs:uBo
ANIUINANoUs:aUAUENIS Iwuunanov:aiwalidnsiniraninsainaanateg WUudAYInED 10% fiu 20% By
nsuliaualds:n3InN1srIdu BuliniAsugAansaInde=riisiAauAnaUinAusInAgavuna:suluunsAnlandnidiou
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US nanun Tencent IJUKUIEIUVOINIAST(TU) DAOL

7-Jan-25
ns:nsovnanlkuansgd NrunraulAsiNis USEBNEINe soufiv Tencent Holdings Limited, Contemporary USGN llouiwiSng inAlulad 911a 1a: usSen
ooIna IsTuAng 911in S110uKLisBUVEINASIRU) ...... V1ol 10uausiorunnns:ude Inuiawn: Tencent (700.HK) Baildurugontuufortuvoutinainu

M Last Pric 409.40
High on 10/07/24 478.40
Average 361.353

Low on 01/22/24 262.20

Tencent’s Price

< [ Volume 16.869M
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| 2025
700 HK Equity (Tencent Holdings Ltd) Daily 08JAN2024-07JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 07-Jan-2025 08:11:14
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year

DAOLSEC

27 Nov 24

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
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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
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: : 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
] ] ]
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I I | i i i
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0.00 I 1 I 1 1 I 1 I : I : 1 1
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% 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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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%
" » " =Y Y o,
: . ° 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%
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Impact of U.S. Election 2024
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https://www.moneybuffalo.in.th/mutual-fund/vayupak-fund

VAYU1: 19vdutdndynn:zideuwnnislounuosgadnu DAOL SEC

13 Dec 24

VAYU1: IusuUnaunn:1i0suwinnnslourtiosadnuiiorinkunansiunissuiduduwa na:frunnisineiiuduwansin 1 vaunaunusouaanny il nudogadnuus:inn n. (VAYUA)

nisgduwa / N1sdn9gduwa

8ou : 9oduwalduuan
SURACU=NSSUNTSTUR 112 8.0, 2567
sunnsduwa : 91eduwalduiuan
sulnaunn:IdouIiiednssuduwa : 06 U.A. 2568
SURUTASUANSJuLAXD) £ 02 U.A. 2568
MUlnU : honuoyadnu
dmnsanisvrgduwalduiuan (UnmMoKuUoY) :0.0754
Lgamﬁ'msﬂé (Par)(u1n) : 10.00
sunsneduwa .21 1.A. 2568
9gduwaan : Nlsazau
HIUBING:

dnsNsTeRuduwausiu AMUoUIToUELIN NAV ru ZUSUR 11 SUDNAL 2567 (egulsfinIu
dnsNsTuRuduwanyfionuou9:165U5d 9:Us:NATUSUR 2 UNS1AU 2568 BaFUrUIN NAV fu
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25 KTAM

uSsmwanwinddantrinaagu nyale @hdn )

Krungthai Asset Management
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Uszinnvadnsans (Instrument)

—

vualty uSEm Yem. 91ia (veu)
vuaalty Uitieadt land 1n (i)
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wuanaly sunasngalng 99w (o)
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UsELANYDIAII1815 (Instrument)

U, Uan.

UNd. 1eadld tand
WusUnssurarswisUssinalnesani 40/91/67
SUIAITNUITINEEUYIA IR (UA1T)

§uIASNILVE T70R (A1)

feanAs1as/AsIENs
(Credit Rating)

VAY LI
as 3 o
AZANUFIAIENNE WU

30 AuBaeu 2567

Suduaruindefoves

dndousdaya
nindaugns (%)

33.86
2454
5.68
364

2.92

31 AanAu 2567

uRuamLE ofiovas

o

§9anATIE1T/A51815
(Credit Rating)

dadusayanin
niwdauans (%)
23.41
17.93
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2.85
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20 SUAURUNBINUS 218N Ky

S1IIUSDUS=EI0AMNIRDU (30 D.8. 67)

PTT
SCB

KTB
BCP
AOT
ADVANC
BDMS
BSRC
GULF
KBANK
SCC
BBL
CPN
TRUE
CPF
BH
MINT
CRC
SCGP

uu. Unn

ULR. 193U 1ond

swuAsnmsines usm 90A (UKIBU)
swAsnsalng 9 (UKsu) (KTB)
ULR. UNN RasUaISEU

UL, mamniFgulng

UL9. 1IoNNUS BUlWS 18984

U9 NSUINWAGAIOBNIS

ULR. UN9N ASSIEN

uw9. fiaw 13uiuasi Aoaaadivun
suAlsnansing 90n (UK su)
U9 YusiuuAlne

SUANSNSUINW NNA (UKBL)

UU9. BuNSawmIUN

9. ng AasUaISBU

uu9. RSyInANtUD KIS

uwe. Isswenunauinsesuns

uwe. Tuiues Bumasiuduiua

UL IBunsa $ina AosUaissu

ULR. 10853 IWAINRY

uanAIAIL

[~ | smman E

112,898,207,500.00 | 35.07%
80,885,714,600.00 | 25.13%
17,181,428,173.00 | 5.34%
10,516,955,117.00 | 3.27%
10,243,972,500.00 | 3.18%

6,005,699,700.00 | 1.87%
5,371,801,600.00 | 1.67%
2,858,430,100.00 | 0.89%
2,790,475,500.00 | 0.87%
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%
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Js:inn n.) (VAYUA)

14/01/2568

13/01/2568
10/01/2568
09/01/2568
08/01/2568
07/01/2568
06/01/2568
03/01/2568
02/01/2568

30/12/2567

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

150,172,602,739.73
150,160,273,972.60
150,123,287,671.23
150,110,958,904.11
150,098,630,136.99
150,125,526,533.39
150,073,972,602.74
150,036,986,301.37
150,024,657,534.25

151,118,852,459.02

YamKUDUAINU U

14/01/2568

100115
10.0106
10.0082
10.0074
10.0065
10.0083
10.0049
10.0024
10,0016

10.0745

DAOL SEC

15 Jan 24
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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 147.449 I
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sJejjop Jo suonig
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Dec ~ Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep 'Decf " "Mar  Jun | Sep 'Decj " Mar'  Jun  Sep  Dec  Mar  Jun  Sep  Dec
2018 | 2019 | 2020 2021 | 2022 [ 2023 2024 1
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-15JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 15-Jan-2025 07:15:37




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

260
P250
N\ 245.32692
F240
/\V 230
F220
M Mid Price 245.32692
[ High on 09/24/24 257.73358 |
~ Average 243.22716
Low on 04/03/20 215.60901
Se'p ' Dec’ " Mar ' Jun’ ' 'Sep' ' "Dec " Mar’ ' Jun’ ' 'Sep' ' 'Dec? N ' Jun’ ' 'Sep' ' Dec’ " Mar Jun’ ' 'Sep' ' 'Decf ' "Mar’ ' Jun’ ' 'Sep' ' 'Decf p
2019 2020 2021 [ 2022 [ 2023 [ 2024 | 2025

FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-15JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 15-Jan-2025 07:15:46




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC
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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 15-Jan-25
= e i g

Last Update YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 13-Jan-25 -495 i -495 : -2,622 -2,622 -2,622 -3,779 -27,272
Indonesia 14-Jan-25 -39 : -62 i -244 -244 -244 404 -105
Japan 03-Jan-25 i -471 : -471 -471 -471 -896 -33,543
Malaysia 14-Jan-25 -55 i -127 i -261 -261 -261 -1,319 -910
Philippines 14-Jan-25 -15 : -27 : -52 -52 -52 -536 322
South Korea 14-Jan-25 -148 i -767 i 0 0 0 706 -8,492
Sri Lanka 10-Jan-25 o | 1 i 0 0 0 -31 41
Taiwan 14-Jan-25 -352 i -1,971 : -2,566 -2,566 -2,566 -20,637 -21,545
Thailand 14-Jan-25 -63 : -60 i -122 -122 -122 -4,037 2,253
Vietnam 14-Jan-25 -24 :\ =27 'l -105 -105 -105 -3,238 -2,469

Bloomberg



Foreign Net Position in Thai Market DAOLSEC

Foeign Net Position in Thai Equity (Million THB)

Net Position Accumulate monthly 15-Jan-25
3,000 2,401 Foreign Net Local Institutional Foreign Net
Foreign -net
2,000 Year Position - Net position Position
(SET50 Futures)
1,000 479 650 (Equity) (Equity) (Bond)
118
0 [ - 2019 -45,245 52,007 -14,823 20,925
||
361 2020 -264,386 33,456 -35,245 110,844
-1,000 -
) -1,115 | -1,104 2021 -48,577 77,336 211,222 27,284
-2,000 1,258
’ 2022 202,695 -152,754 214,094 78,351
-2,216 -2,187
-3,000 2023 192,490 91,301 39,367 196,826
- S S
AP N N N I N N N N 2024 -147,940 50,374 -33,725 16,661
9@ )’b ,\’b \’b \'b ’\’b ,\’b ,\’b ,\’b ,\’b
AN NN A N AR\ NN AN
Foeign Net Position in Thai Bond (Million THB)
Aug'24 -5,964 2,440 36,198 84,158
2,000
1,107 Sep '24 29,178 1,717 4,661 -98,738
1,000 241 460
. - Oct'24 -28,166 34,019 -34,241 24,325
O | -
-1,000 I 19 . Nov '24 -13,736 3,758 -29,239 -54,830
-2,000 -1,446 -1,388 Dec '24 -10,468 8,744 13,439 -136
3,000 "1:982
-2,734
-4,000
Jan'25 -4,231 -975 -17,675 -99,254
-5,000
-6,000 -5,096 Feb '25
-7,000 -6,118
N I I B R I B I S 2025 -4,231 -975 -17,675 -99,254
& FF&FF&F & &S
S F YN Unit : Million Baht

Bloomberg




Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

14-Jan-25 : (USsuingudunou) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i y yaAiguadnu *:
Wu/an , Wu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
PTTEP 0.04% 201 I DELTA -0.06% -1,073 I
TU 0.22% 120 | cpaLL -0.05% -245 |
KTB 0.02% 62 I INTUCH -0.05% -159 I
IVL 0.03% 39 : BH -0.10% -153 I
KBANK 0.01% 38 I MINT -0.09% -122 I
SCGP 0.05% 38 I JMT -0.53% -121 I
VGl 0.05% 33 I CPN -0.03% -71 I
CPAXT 0.01% 28 | GuLF -0.01% 69
AP 0.11% 27 I ccer -0.05% -48 ||
PTTGC 0.02% 21 I ssL -0.01% 29l

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — - v 1 = — 1 — -
KunuannisiionsedvavunaInusuds:INAIWIWan UANNgA Kunyan1n1sfoAsadvadlinadnuavus:INnAIWIWan UanNngn
1 v 1 1 1 v 1 1
14-Jan-25 : (USsuingunualmrnou) sousoulne DAOL Strategy 14-Jan-25  : (USsuingunudugarnevaviziounau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 14-Jan-25 I I I
yaARuadnu * : yarduainu || » yarniduaunu [ o yarisuanu * |
= ° : = ° ' Iwu/an I Iw/an
Iwu/an , B Iwu/an , . o x = .
Wi/an (@uuin) I wu/an @uun) IWu/an (@uun) ! Ww/an (@uun) |
TU 0.20% 109 I DELTA -0.06% 1,073 I CPALL 0.21% 1,031 I DELTA -0.14% -2,504 I
0, - -
PTTEP 0.02% 101 I BH -0.19% -290 I BCP 1.28% 591 I KBANK 0.29% 1,110 I
0, - 0, —
KTB 0.03% 93 J cPALL -0.05% _o45 | BBL 0.15% 487 I TOP 1.07% 636 ||
0, - 0, -
PTT 0.01% g7 | Mt -0.89% 203 ] WHA 0-49% 381 ] °" 0-34% 519
0, - 0, -
SCGP 0.08% 61 | InTuCH -0.06% 190 I PTTEP 0.05% 252 ] N 0.14% 32 |
0, - 0, -
CPAXT 0.02% - I winT 0139 s : PTTGC 0.23% 208 | INTUCH 0.09% 285 :
0, - 0, -
PTTGC 0.04% 41 I TOP -0.97% -160 I SCGP 0.25% 190 I CCET 0.28% 267 I
PTT 0.029 175 MT -0.999 -225
BDMS 0.01% 38 I CPN -0.04% -95 I % I J % I
ADVAN 0.02% 169 MINT -0.15% -203
\/cll 0.05% 33 I SAWAD -0.13% -74 I c ? I ? I
VL 0.02% %6 I GULF 0.01% 69 TU 0.24% 131 I IVL -0.10% -129 '
. 0 =VU. 0 -
‘------------
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change

18 Jan 21 - Present

05-Jan-25

Net Buy

Net Sell

BDMS 30,963

BH 23,829
ADVANC 23,241
VGI 19,660
SCB 16,198
KTC 8,133
KBANK 7,809
BCP 5,516
PTTEP 5,041
GULF 3,827

AOT  (36,471)
AWC  (35,979)
CPALL  (24,391)
PTT  (18,886)
BSRC  (16,557)
INTUCH  (15,466)
TTB  (11,848)
CPN  (11,576)
BTS  (11,404)

SCC (8,043)

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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DAOLSEC

9 % 0 32 0 ok 0 0 % 0 % A : ™ iy > A wa x>. > iy B A A
4 ,,),\'3"::L ,,)Scé'd% ,,)x‘\'g\ ,,),\9:‘, ,,)x“(s\ ,\"(\ﬂ ,,),\\}ﬂ’ o o ,,)f:“q% ,,)DQ ,,)x\"q o ,,),\'*’«m ,,)ke\’oﬂ ,,)x“é ,\’90 ,,)x“@\ ,,),\"(\ﬂ & . o ,bf?q% ,,)9"‘?, ,,),\\"A ,,)99’& 05-Jan-25
7 v v gt Y 7 v v v gt v v Vv v v v
27-Jan-23 - 03-Jan-25 707 days
Buy Sell
, , , , , , , | VGl 23003 AWC  (34,691)
ADVANC 20,283 CPALL (30,815)
BDMS 15,834 PTTEP (25,749)
GULF 6,715 AOT (20,233)
KBANK 6,379 BSRC (16,902)
SCB 6,193 TISCO (13,439)
comMz7 3,587 BTS (12,070)
BCP 3,567 CPN (10,719)
SAWAD 3,523 HMPRO (4,825)
1,577 scc (4,542)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

/‘ .

27-Jan-23 -+ 03-Jan-25 707 days
Buy Sell
VGI 23,003 AWC (34,691)

ADVANC 20,283
BDMS 15,834

CPALL  (30,815)
PTTEP  (25,749)

—--------------I--~
~_---------------—

GULF 6,715 AOT (20,233)
KBANK 6,379 BSRC  (16,902)
SCB 6,193 TISCO  (13,439)
COM7 3,587 BTS (12,070)
BCP 3,567 CPN (10,719)
SAWAD 3,523 HMPRO  (4,825)
MINT 1,577 SCC (4,542)
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MISIKUNU Dividend Yield gv

DAOLSEC

Stock

DMT
SIRI
NER
sSCB
QH
TISCO
ORI
ICHI
PTTEP
LH
SPALI
PSL
TTB
TCAP
TT™W
TOP

10.90
1.79
4.66
117.00
1.72
98.50
3.70
14.60
118.50
5.05
18.30
6.75
1.84
50.25
9.05
28.00

Last price Last DPS
Bt/sh

0.21
0.07
0.05
2.00
0.03
2.00
0.02
0.60
4.50
0.15
0.60
0.10
0.07
1.25
0.30
1.20

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

Est DPS
Bt/sh

1,051
016:
13.091
959:
0.14]
7.721
0.28)
1.121
0.271
0.38]
1.331
047:
0.121
a7l
0.60]
1.851

24(f) div yield

%
9.63
9.05
8.26
8.20
7.97
7.84
7.65
7.64
7.63
7.50
7.26
6.96
6.74
6.71
6.63
6.59

Frequency

(times)

Quarter
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

Quarter
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

12.53
49.24
13.73
687.85
22.01
241.90
11.66
44.90
663.08
165.05
108.63
15.90
267.20
56.50
14.22
1,726.42

Stock

PIN
AP
WICE
BAM
TEGH

NETBAY

KTB
STA
STGT

6.10
8.50
3.90
6.10
3.64
16.90
21.10
17.60
10.00

Last price Last DPS
Bt/sh

0.59
0.70
0.24
0.38
0.10
0.90
0.87
1.00
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0721
061
027
0.341
0.20

0.85)
1.05 1
0781

24(f) div yield

%

11.721

7.15)
6.92]
5.591
5.36 1
5.00|
4971
4.421

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

10.3
163.9
2.4
136.1
6.7
11.6
668.3
99.91
67.00

High Dividend : Property Fund & REIT

div yield last

30-Dec-24

Last price Last DPS Est. DPS Frequency 5-day avg volume Type
year

(%) (times) Bt mn
BWORK 4.86 0.17 0.72 : 16.87 : Quarter 0.53 #N/A
TTLPF 14.30 0.55 1.73 1 14.89 | Quarter 0.21 Leasehold
POPF 6.30 0.29 0.79 : 13.81 : Quarter 0.93 Free&Leaseho
3BBIF 5.30 0.16 0.69 I 13.21 | Quarter 60.98 #N/A
SPRIME 4.16 0.13 0.44 : 12.38 : Quarter 0.62 Leasehold
GVREIT 6.50 0.20 0.78 : 12.18 : Quarter 1.15 Leasehold
CTARAF 4.40 0.13 0.13 | 1211 Irreg 0.96 Leasehold
AIMCG 3.10 0.08 0.00 : 11.85 : Quarter 0.43 #N/A
KTBSTMR 6.20 0.18 0.00 1 11.30 | Quarter 0.72 #N/A
ALLY 5.20 0.13 0.00 : 10.71 : Quarter 1.77 #N/A
DIF 8.60 0.22 0.96 : 10.38 : Quarter 67.76 Freehold
WHAIR 6.55 0.22 0.53 | 9.68 Quarter 2.91 #N/A
LHSC 11.30 0.15 0.84 : 9.44: Bi-Mthly 5.68 Free&Leaseho
LUXF 7.95 0.54 0.00 1 9.43 | Semi-Anl 0.12 Freehold
INETREIT 8.55 0.20 0.00 : 9.36 : Quarter 1.54 #N/A
WHABT 7.30 0.18 0.68 1 9.34 3 Quarter 0.16 _Free&Leaseho

(update dUnHa:zHTIASY)

% /~ b

<P



DAOLSEC

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

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx

Strategy Research
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Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Jan CH Exports YoY Dec 7.5% 6.7%
CH Exports YoY CNY Dec -- 5.8%
14-Jan us PPI Final Demand MoM Dec 0.3% 0.4%
UsS PPI Ex Food and Energy MoM Dec 0.2% 0.2%
us PPI Final Demand YoY Dec -- 3.0%
Us PPl Ex Food and Energy YoY Dec -- 3.4%
15-Jan us Empire Manufacturing Jan 3.7 0.2
Us CPI MoM Dec 0.3% 0.3%
US CPI Ex Food and Energy MoM Dec 0.2% 0.30%
Us CPIYoY Dec 2.9% 2.7%
USs CPI Ex Food and Energy YoY Dec 3.3% 3.3%
16-Jan us Retail Sales Advance MoM Dec 0.5% 0.7%
us Initial Jobless Claims Jan-11 -- 201k
17-Jan CH New Home Prices MoM Dec -- -0.2%
CH GDP YoY 4Q 5.0% 4.6%
CH Industrial Production YoY Dec 5.4% 5.4%
CH Retall Sales YoY Dec 3.4% 3.0%
EC CPIYoY Dec F 2.4% --
us Housing Starts MoM Dec 2.2% -1.8%
us Building Permits MoM Dec P -2.4% 5.2%
us Manufacturing (SIC) Production Dec 0.5% 0.2%
18-Jan TH Car Sales Dec -- 42,309
20-Jan CH 1-Year Loan Prime Rate Jan-20 3.1% 3.1%
23-Jan JN Exports YoY Dec -~ 3.80%
us Initial Jobless Claims Jan-18 -- --
24-Jan us U. of Mich. Sentiment Jan F -- --
us Existing Home Sales MoM Dec 0.6% 4.8%
JN BOJ Target Rate Jan-24 -- 0.25%

DAOLSEC




GDP vouUs:InAlu Asean

DAOLSEC

6.0
4.0
2.0
0.0
2.0
4.0
-6.0
-8.0

10.0
5.0
0.0

-5.0
-10.0
-15.0

Thailand
41 42
A 34
] 31 > 6.0
1.0
1 /'/_-\ 40
T T T T T 1 20
| 0.0
. 2.0
- 4.0
2014 2016 2018 2020 2022 2024E
Philippine
_ 69 67 7
6.2 6.1 6.3 6.1 55 58 60 100

\/ "

7] 2.0

- 0.0
2014 2016 2018 2020 2022 2024k

Indonesia
50 49 50 51 52 s5p 50 5.1
__.‘ 7‘
I I I I I IVI I I I
2014 2016 2018 2020 2022 2024E
Vietnam
8.0
6.7 6.2 6 71 70 65

2014 2016 2018 2020 2022 2024k

10.0

5.0

0.0

-5.0

-10.0

Source : Bloomberg

(18 Sep 24)
Malaysia
] 8.7
-1 \ﬁ 6
I I I I I V I I I I I 1
2014 2016 2018 2020 2022 2024E 2026E
k2 / ‘



EPS (N1lsmann) vouds:inAlu Asean
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0
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Thailand

127%
3% 28% 6% -3% 11% g0, 2% .20% 8% 13% 8%

73 94 100 9% 86 37 84 107 83 90 101 110

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

_10% 0% 29, 12% 10% 12%

349
% -58%

228 481 472 527 581 652

224 321 289 288

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

Vietnam
33%
26% 23% 21% 23%
9% 10% 79 1%
’ ™ %

-8% -9%

46 43 54 59 64 64 85 104 116 106 127 157

2015 2017 2019 2021 2023 2025(f)

EPS (VND) Growth

800
700
600
500
400
300
200
100

0

150

100

50

Philipping,

38%

6% 1% 49, 12% 10% 7% 12% @

-6%

331 350 388 404 453 218 302 498 546 582 650 690

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e Growth

Malaysia,,,
40, 0% 13% 4% 9% 9% gy
18% -12%
g/ 2%

94 98 108 79 90 71 100 114 100 109 119 126

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) Growth

DAOLSEC

Source : Bloomberg
(18 Sep 24)

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

INAN

Dubai

U lla: agus1n1dunn

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)

Spread UlnsiA

—— DOLLAR Index

Bloomberg Commodity Index
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Soybean Meal

g 30
21.50
E 470 .
)]
D 420
Tg 570 20 NER & 979W1S1
S
480.0 7.00
E 390 15 4.80
> 298.40
8 270 10 430.0 6.00
3} (o} 5.} 3} o) x % X 0% |3 X -
Q«ﬂ’ 0«% \)q’q/ & &S Q«q’ 0«% \9’% & £ 3800 500 g
o Ny ¥ O F & xrx ¥y ¥ 0O & kS £
N N N N N N N N N N N - =
() =
S 330.0 4.00 S
——Soybean —TVO0 g =
e 385.50 =
2 2800 3.00
. o
TVO & Crush Margin (%)
40.0% 230.0 2.00
30.0% 19.4% 180.0 1.00
LU LTI VIS IIIIIITIIITIIGSG
55533885858 2555853388¢:8+5
20.0% ” -
10.0% Generic 1 st 'JN' Future NER's Price
. 0
0.0%
583888388 IIIIFIFIIITE
ol > c =} g) Qa B > c Qa B 5 > c =1 87 Q g > c
18327323583 :832378¢243%
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S1A1 Cotton
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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 14-Jan-25
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)

14-Jan-25 1,093.00 0.0% 1,093.00 0.0% 1,811.32 -1.0% 1,427.00 0.4% 4.76 -3.6% 6.15 -3.9% 25.50 -4.7%
13-Jan-25 1,093.00 4.3% 1,093.00 4.3% 1,830.39 0.0% 1,422.00 0.0% 4.94 -1.2% 6.40 0.0% 26.75 0.0%
10-Jan-25 1,048.00 8.2% 1,048.00 8.2% 1,830.39 -1.9% 1,422.00 0.0% 5.00 0.0% 6.40 -2.3% 26.75 -0.9%
9-Jan-25 969.00 0.3% 969.00 0.3% 1,866.09 -4.9% 1,422.00 0.4% 5.00 -2.9% 6.55 -4.4% 27.00 -4.4%
8-Jan-25 966.00 -4.8% 966.00 -4.8% 1,962.40 2.1% 1,417.00 0.0% 5.15 -3.7% 6.85 -1.4% 28.25 0.0%
7-Jan-25 1,015.00 -2.7% 1,015.00 -2.7% 1,922.01 -2.2% 1,417.00 1.4% 5.35 3.9% 6.95 -1.4% 28.25 0.9%
6-Jan-25 1,043.00 -2.7% 1,043.00 -2.7% 1,965.11 1.8% 1,398.00 0.0% 5.15 1.0% 7.05 2.2% 28.00 -1.8%
3-Jan-25 1,072.00 4.2% 1,072.00 4.2% 1,930.86 0.0% 1,398.00 0.0% 5.10 1.0% 6.90 2.2% 28.50 0.9%
2-Jan-25 1,029.00 3.2% 1,029.00 3.2% 1,930.86 0.0% 1,398.00 0.0% 5.05 -1.0% 6.75 0.0% 28.25 0.0%
30-Dec-24 997.00 0.0% 997.00 0.0% 1,930.86 1.6% 1,398.00 0.0% 5.10 -1.9% 6.75 0.0% 28.25 0.9%
27-Dec-24 997.00 997.00 1,901.10 1,398.00 5.20 6.75 28.00

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)
1,150 2,000.00 1,427.00
1,100 1,950.00 1,422.00
1,417.00
1,050 1,900.00 1,412.00
1,000 1,850.00 1,407.00
1,402.00
1,800.00 :
950 1,397.00
500 1,750.00 1392.00
S b b b b b B B B b 1,700.00 TIIIINLELL58958495734
(:\/ (”1/ U’\/ (\q’ (\'\/ Qﬂ/ (\'\/ (\ﬁ/ (\'\/ (\’1, ™ - R S S S A SN 999 Y yYcS ccccccccccocococ
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SO R A L S U A & & 0 0 0 REgsg eI heNesgaday
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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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US Real GDP S&P-500 —200 per. Mov. Avg. (US Real GDP) —200 per. Mov. Avg. (S&P-500)
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QE : Fed & ECB

FED ; Million USD

Bloomberg
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9,000,000
8,000,000
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1,000,000

0

4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

] ISUN1SS:UNRCovid-19

6,806,114

4,290,493

4-U.n.-18 4-U.n.-19 4-U.n.-20 4-U.n.-21

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.n.-23

4-U.n.-24

5,600,000

5,100,000

4,600,000

4,100,000

3,600,000

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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I FED Reserve Balance Wednesday Close
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I FED Reserve Balance Wednesday Close

28/9/2022
9/11/2022

21/12/2022

1/2/2023
15/3/2023

26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
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14/2/2024

27/3/2024
8/5/2024
19/6/2024
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— Bloomberg United States Exchange Market Capitalization USD

31/7/2024
11/9/2024
23/10/2024
4/12/2024

fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH

- 70,000,000
- 65,000,000
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000

- 30,000,000

DAOL SEC

(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
(19,673.00)
(8,952.00)
2,214.00
(8,020.00)
(8,115.00)
(34,283.00)

2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024
27/11/2024
4/12/2024
11/12/2024
18/12/2024
25/12/2024
1/1/2025

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
6,863,270.0
6,854,318.0
6,856,532.0
6,848,512.0
6,840,397.0
6,806,114.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
o4 25% - 123 29-5.m.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o ~ 31-5..-19 86,990,167 25%
Z 60 e 31-5.A.-20 103,229,711 19%
= 31-Dec-21 121,522,850 18%
" 20 30-Dec-22 97,867,296 -19%
¢ o 29-Dec-23 111,605,590 14%
9-Jan-25 123,407,251 11%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 11-Jan-25

P/E Ratio = P/E Ratio : P/E Ratio

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 1,602.41 14.79 : 15.41 E 14.14 4.03 6.76 10-Jan-25 104.3

PSE - PHILIPPINE SE IDX PH 6,496.32 11.37 = 11.05 : 9.99 2.93 8.79 10-Jan-25 588.0

Straits Times Index STI Sl 3,801.56 13.62 E 12.16 11.68 4,78 7.34 10-Jan-25 318.4

KOSPI INDEX SK 2,515.78 . 10.38 E 8.61 1.90 8.39 10-Jan-25 242.7

TAIWAN TAIEX INDEX 1 23,011.86 a 10-Jan-25 12324

. STOCK EXCH OF THAIINDEX
~ THAI SET 50 INDEX__

SENSEX N
JAKARTA COMPOSITE INDEX ID 7,088.87
HO CHI MINH STOCK INDEX VN 1,230.48
SHANGHAI SE A SHARE INDX CH 3,321.10
SHANGHAI SE COMPOSITE CH 3,168.52
HANG SENG INDEX HK 19,064.29
DOW JONES INDUS. AVG us 41,938.45
S&P 500 INDEX us 5,827.04
NASDAQ COMPOSITE us 19,161.63
CAC 40 INDEX FR 7,431.04
DAX INDEX GE 20,214.79
NIKKEI 225 IN 39,190.40
FTSEUROFIRST 300 INDEX EC 2,037.98
Euro Stoxx 50 Pr EC 4,977.26
STXE 600 (EUR) Pr EC 511.50
MSCI WORLD MULT 3,678.22

136799 ¢ 1

77,37891 ;

3.92 6.11 10-Jan-25
1.91 6.94 10-Jan-25
3.05 6.51 10-Jan-25
3.06 6.51 10-Jan-25
4.31 10.52 10-Jan-25
1.69 4.37 11-Jan-25
1.29 3.81 11-Jan-25
0.71 2.50 11-Jan-25
3.32 7.07 11-Jan-25
2.77 5.93 11-Jan-25
1.74 5.50 10-Jan-25
3.33 6.71 10-Jan-25
3.23 6.87 10-Jan-25
3.38 6.75 10-Jan-25
1.74 452 11-Jan-25
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wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamdulnuaINNIsavnulunatnng funna:govioan

MSCl World | MSCI EM S&P-500 | SETindex ] NASDAQ

Total Return Total Return D* Total Return| SD* Total Return| SD* Total Return Total Return| SD*

5 day -1.4%| 58% -1.0%| 35% -1.3% 47% -1.7% 7.2% -1.5%| 14.5% -2.2% 9.1%

1 month -2.8%| 10.0% -1.2% 9.2% -1.83%| 10.5% -2.8%| 14.0% -8.9%| 137% -0.6%| 71971%

3 month -0.4%| 9.1% 9.7%| 11.5% -10.0%| 73.3% 3.1%| 125% 4.7%| 11.4% 7.7%| 16.9%

6 month 4.8%| 11.7% 0.2%| 14.1% 1.8%| 15.4% 71.2%| 14.4% 8.4%| 124% 7.3%| 20.3%

9 month 9.3%| 710.8% 4.0%| 13.6% 7.7%| 14.9% 13.9%| 132% 2.4%| 11.8% 19.4%| 78.8%

12 month 18.2%| 10.3% 7.9%| 13.1% 12.2%| 714.5% 25.5%| 127% -0.4%| 11.3% 31.5%| 18.1%

Month to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

Quarter to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

Year to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

2U 19.7%| 70.5% 8.5%| 130% 8.6%| 144% 25.5%| 128% -6.2%| 11.5% 36.8%| 17.7%

3U 5.4%| 14.1% -2.0%| 15.8% -1.8%| 17.3% 8.9%| 175% -38.0%| 171.4% 8.1%| 235%

40U 8.5%| 13.3% -2.2%| 15.5% -2.5%| 16.9% 13.5%| 16.5% 1.8%| 11.5% 11.4%| 222%

5U 9.9%| 17.1% 1.4%| 17.56% 2.2%| 18.3% 14.3%| 21.4% 0.1%| 17.0% 171%| 25.6%

10U 9.2%| 14.4% 3.6%| 15.9% 4.4%| 16.2% 13.1%| 17.9% 2.3%| 145% 16.2%| 21.4%
Remark : Total Return 5mmn5uqmﬁ'w|ﬁuuﬁu5uusnva\n§:)\1|omﬁu<1 5-Jan-2025 Source : Bloomberg

SD* = Standard Deviation USuidu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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® 15qUJSunnlsU 2024 avnus:zuarunIsing

SET Index Target for 2024 SET TARGET neens 6.9% 21N 1.06 dudruuin uidu 9.88 Nlau
S ors! . fod 1449 aruuin uduwauranwanisAiuIuNEgu
-0.25 SD +0SD +0.25 SD v . .
: : , ulgu-Ulnsindna:sng91awiry (PTTGC,
Net Profit Net Profit Growth EPS 16.63 17.29 17.95 Forward P/E Shares  Share Dilute .
Year 2020 453,584 -51% 41.8 10,840 4.8% OSP’ OR) nEj\]IﬂUﬂ']ﬂTU\]Oﬂ 3Q_24
e esvsssenes o - " EPS U 24 USuan91n 85.9 10u 79.9 un.....

Year 2021 1,016,531 124% 89.2 16.18 11,400 5.2% astuaut AMm9UB 1510 91NASINOUR 1542
Year 2022 1,001,815 -1.4% 84.0 17.17 11,920 4.6% 6
Year 2023 928,872 -7.3% 75.7 19.05 12,264 2.9% !
Venr 2002 = U 25 Amnannlsveend 15.7% (AU 12.5%)

Base 988,631 6.4% 79.9 1510 18.1 12,367 0.8% E)Uﬁ 114 E"I"]UE‘]"'IUU"II’] - EPS 91.9 U'm/ﬁu

SET Target for Year 2024 : Average P/E = 17.3 ; 1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares v : . ’ ' !
A1 Forward P/E 99N 15.7x (14439R)

Year 2025 v !

Pect Lo bIE88682= X ‘ — Q " iUhrunensiy U 25 N 1589 9 [neld P/E R

Base 1,143,680 15.7% ( 91.9 ) ( 1589 ) 15.7 12,445 0.6% . r !

Worst 1,038,063 5% 83.4 A110ay (17.3x)

SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.28 (Avg.) ; Share = 12,445 Mil. Shares s s . - o

Year 2026 1,243,745 8.7% 99.9 1 1662 14.4 12,445 oo @ ADWIFSIN:=NTA asdd U 25 Tudaidrnung

SET Profit for Year 2026 : Estimate Net Profit Growth = 8.7% (Prev=7.9%) (Bloomberg Survey ;22 Nov 24) ; P/E=16.62x (-0.25SD)

A9 UInSNISIFASuINaVadlng IangsNIwvol

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

NIsIjod N19:auASIU AzIASUINIUWUED

By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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Thai Stock Market (Earning Yield Gap)
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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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