DAOL SEC

DAOL Dally Strategy

22 Nov 2024

w1ediAs1zhnagnsnisainurannSwe
lwasInsAwr : 02-351-1801

ne : uIAa WOUINAST (MO 5450), WSSTUUNT IVU=ESAU (A0 5451) Strategy Research



Us:ziAu LIVE (8.50-9.30 U.) DAOL SEC

22 Nov 24

“ JuAIWISIUIAISaIVaVAIad NanunanANnansaulny ”

- ® SdBy - yinsu ananiugulu?
* UINSNISNS=AUIFSUFNY Wnnl dfouso sun.dusdu
* DELTA Nnnnu SET aurun
* 22 W.4. FINMIU ANASYSSSUUNYR:5UlUSUAR UNannBru AsoudwssAIfolNg
* UngNd duidsu  FIDF 91nAsIA 10U 3 1Soulku?
® ISTAIWOSAKUIKUDUINU




monus (19 Nov 2024) DAOLSEC

MIUS:INA fuds:inf
® ylgune Trump AWIdARUIKaNauU US " SOANAsYsSsuUYrY 22 W.g.

Assets " mismannlnusoulun (ngiowizwon
B QU NYOUDONUINSNISIASHINT Commodity)

" GuAsU 2 ndNYAGDToN&uR " Juunoau




| SET Impact Gain [impact [Trade [Change [%Chg _[Volume [Vawe | || [mailmpactGain [impact [Trade |Change [%Chg [Volume [vawe [ | SET Index (SET)
PTT +1.7175 33004  +0.75 233 379891 1248619 TURTLE +1.9800 6.90t +1.20  21.05 1 1 E 31520.00
AOT +1.4375 6150 =125 207 147237 900776 SAAM +0.1395 6.60T +0.45 732 944 611
ADVANC +0.0600 286.004 =400 1.42 62627 1800666 GTV +0.1364 043 +0.01 833 264738 3647 3 11510.00
CPALL +0.5400 64007 <075 1.19 182756 1163605 ISP +0.0882 230  +0.18 8.49 18113 3978 E degrman
GULF +0.4700  64.004 =0.50 079 244169 1563514 HL +0.0840 875 030 3.55 3269 2860 :
5CC +0.3500 19550  =3.50 1.82 35042 685276 APO +0.0560 228t +0.16 7.55 58671 12820 b remrar
TRUE 02770 1200  =0.10 0.84 616665 736255 PLANET +0.0540 173+ +0.09 549 284514 49598 :
INTUCH +0.2600 99751 +1.00 1.01 150859 1501877 KGEN M E 1.681  +0.03 1.82 125746 20925 E Y148000
BEM +0.1845 7.65  =0.15 200 253073 192472 SEI +0.0504 494t +0.28 6.01 41007 19866 '
PTTGC +0.1800 25751 =0.50 1.98 89451 230879 24CS +0.0450 3.50  +0.10 2.94 11522 4005 E 1470.00
CPN +0.1800 6225 =050 0.81 49760 310086 COLOR +0.0427 113 +0.07 6.60 372 42 :
TIB +0.1564 179 =0.02 113 816820 146356 CPR +0.0378 4421 +0.18 425 24120 10474 E [ {14000
CPF +0.1360 2420 =020 0.83 199904 486766 TATG +0.0252 126 +0.06 5.00 29012 3508
SCB +0.1350 114504 =050 0.44 58049 677314 VL +0.0246 122 +0.02 1.67 47802 5818 J1450.00
BIC +0.1280 2330t =0.40 1.75 37897 88178 ZIGA +0.0221 1.88  -0.03 1.62 36453 6848
MTC +0.1275 4900 =075 1.55 60183 294922 SMD +0.0230 5754  +0.10 1.77 12894 7392 E (R 14:40.45
RATCH +0.1275 30751 =075 2.50 10217 31170 K +0.0228 120 +0.04 3.45 2016 242
BANPU +0.1200 575t  =0.15 2.68 818580 468811 MUD +0.0218 139  +0.02 1.46 29 4 E J1420.00
L +0.1125 2550 =025 0.99 80208 228305 KWM +0.0204 +0.04 3.15 67291 9244
TU +0.1080  13.801  =0.30 222 240668 332948 UREKA +0.0189 049  +0.01 2.08 22145 1080 E J1420.00
HMFRO +0.1060 +0.10 1.04 209373 205019 FLOYD +0.0184 0744  +0.04 5.71 6889 512
BTS +0.1032 4861  +0.08 1.67 812562 394906 PRI +0.0165 +0.05 0.55 9910 9277 E J1410.00
AWC +0.1028 3.60  -0.04 142 310562 111910 SALEE +0.0158 0.42  +0.01 2.44 1447 60
OR +0.0960 +0.10 0.68 122133 183268 SELIC +0.0126 3.14  +0.02 0.64 3174 996 E 41400.00
KBANK +0.0950 149.00 =050 034 ATTA1 712430 CAZ +0.0124 234, +0.04 1.74 277 65
TLI +0.0920  10.60  =0.10 0.95 180367 194175 TQR +0.0120 605 +0.05 0.83 50 30 E 41390.00
CCET +0.0840 9354  +0.10 1.08 1608312 1501571 STP +0.0100 1250  +0.10 0.81 634 785
BBL +0.0750 149501 =050 034 73747 1103353 TRV +0.0100 2.004 +0.04 2.04 178 35 E 11380.00
RABEBIT_P +0.0648 0.56  =0.03 5.66 43766 2376 PPS +0.0089 022 001 476 4086 86
SAWAD +0.0600 3925 050 129 31316 122974 +0.0086  1.544 678 3 m Y
2 !' it I 11360.00
E [ 11350.00
| SETImpact Loss [Impact [Trade [Change [%cChg [Volume [vawe | || mailmpactLoss [impact [Trade [Change [%Chg [Voume [Vawe [ ||| } 11340.00
DELTA 145.00t -16.43 204261 4325249 FSMART -4.65 68976 57921
BDMS 26.25 -0.94 629418 1654674 BTC -2.78 3198052 229960 E Y ' J1330.00
CPAXT 34.25 -0.72 31297 107138 AU -1.83 15287 16507 g +T T i| *
SCGP 23.80 -246 134006 320275 BBIK 42.50 -1.73 4908 20955 F +| | T l | 41320.00
EA 5.801 -7.20 1355484 819028 MEB 171 1372 3957 : L
VAYU1 -0.99 10682 10683 BES -2.99 7512 9958 E i : | 11310.00
TIDLOR 16.701 =291 270979 451811 ALPHAX -1.56 17969 1138 | | | l |
KCE -4.50 85705 230546 SIMAT -6.03 142280 32141 b I, i ) : ' 1300.00
HANA -5.13 180631 510166 BOL -1.67 1643 979 | * * 'll . L o o T
TS -2.56 14212 96292 UMS 0.481 -11.11 81 4 E : |i ‘ 41290.
com7 26.25 187 56520 148837 STOWER -25.00 9698 66 | WUIMANUKNAEU
GLOBAL 15.60 -1.27 71422 112417 CHOW 224 -3.45 85 19 3 o / 1280.00
TKN 8.551 -6.56 259888 226851 PROEN 4324 -3.57 366253 162206 v a o o
DOHOME -2550 81275 79847 AIRA 116 -0.85 10 1 WUISU a"'] Aod 1 447 1438 1 40@'”"00
GUNKUL 232 -3.33 167814 30455 NETBAY -1.87 1489 2359 E b / / 11260.00
TGH 12.401 -6.77 4 5 TPCH -2.75 5605 ETIEY | :
EPG 4.084 -5.56 187154 77442 BIS 3.44) -4.44 1953 675 T - - = - —T — T o : = T T :
KKP 13 16111 84004 X0 20.201 “0.40 6424 12065 — Jorza I:q e Tons Tz Is;; feriz Terne Terze E"; lars Torig Tfarzz &1 [ior7 I1:-15I1:-;1I1:-‘5Ig‘;} 11 Day
BA -1.24 20482 49228 AMA 4104 -1.91 2734 1125
PSH -2.89 3793 3208 -17.39 "
WHAUP A78 _2.85 20510 14220 SET 1440.46 -1.51% Vol 156 Proj. 1440.43 -22.05 -1.51% 16:43
DIF -0.56 33875 20134 GAP: DOWN i SET Index
BSRC 71.601 -1.04 18408 14113 B.Vaol Bid Ask ONol Awvg. 38.06 %Buy 49.73  %Sell 30.27
CREDIT -1.90 1115 2324 Open 1442.73  Volumel0895928D %B-S -0.54
M 25.25 -1.94 8615 21884 High 1453.12 Vol5D 12640136 Value 41473307
SAK -3.64 29237 15747 Low 1436.73 Mktcap18195745 %%Mcap 100.00
PLANBE 7.10 -1.29 100900 71655 Prev 146248 BVPS N/A  P/BV 1.45
3BBIF 5.65 -0.88 45572 25705 %Swing 1.12  EPS N/A  P/E 20.16
ROJNA -3.03 29977 10407 %E Vol % % %0 Vol Impact -22.020 DPS N/A  Yield(%) 3.08
-3.10 6141
-151% 4147331MB Gain 203 lose 263 Unch 198 P/E  20.16




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
18-Nov TH GDPYoY 3Q 2.6% 2.3%
19-Nov EC CPlYoY Oct F -- 2.0%

US Housing Starts MoM Oct -1.3% -0.5%
US Building Permits MoM Oct 1.0% -2.9%
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.1% 3.1%
21-Nov UuS Initial Jobless Claims Nov-16 -- 217k
US Existing Home Sales MoM Oct 2.41% -1.00%
22-Nov us U. of Mich. Sentiment Nov F 72.0 73.0
25-Nov TH Customs Exports YoY Oct -- 1.10%
26-Nov US New Home Sales MoM Oct -- 4.1%
TH Mfg Production Index ISIC NSA YoY Oct -- -3.51%
us FOMC Meeting Minutes Nov-07 -- --
27-Nov us GDP Annualized QoQ 3QS -- 2.8%
us Advance Goods Trade Balance Oct - -$108.2b
us Initial Jobless Claims Nov-23 -- --
us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index YoY Oct 2.8% 2.7%
US Pending Home Sales MoM Oct -- 7.4%
29-Nov TH BoT : Thai's Economic Monthly Report Oct

EC CPI Estimate YoY Nov -- -
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Nvidia Says New Chip Remains on Track After Forecast Disappoints D AO]_ SEC

11/21/2024 07:24:03 [BN] Bloomberg News
(Bloomberg) == Nvidia Corp. assured investors that its new product lineup can maintain the company’s Al-fueled
growth run, though the rush to get the chips out the door is proving more costly than expected.

Speaking after the release of quarterly results, Chief Executive Officer Jensen Huang said that Nvidia's highly anticipated
Blackwell products will ship this quarter amid “very strong” demand. But the produchon and engineering costs of the
chips will weigh on profit margins, and Nvidia's sales forecast for the current period didn't match some of Wall Street's
more optimistic projections.

That brought a tepid reaction from investors, who had bid up Nvidia shares almost 200% this year heading into the
earnings report. After that dizzying rally, which turned the chipmaker into the world’s most valuable company, anything
but a blowout quarter was bound to be a disappointment. The shares fell about 2% in late trading.

Nvidia predicted fiscal fourth—quarter sales of about $37.5 billion. Though the average analyst estimate was $37.1
billion, projections ranged as high as $41 billion.

“The guidance seems to show lower growth, but this may be Nvidia being conservative,” said Alvin Nguyen, an analyst
at Forrester Research Inc. "Short term, there is no worry about Al demand. Nvidia is doing everything they should be
doing.”

Huang said that Blackwell is now in “full production,” and there's still an appetite for Hopper, the previous design.
“Blackwell is now in the hands of all of our major partners,” he said during the conference call.

But the switch to Blackwell has taken a toll on profitability. The company’s gross margin, which measures the percentage
of sales remaining after deducting the cost of production, will dip to as low as 73% this quarter from 75% in the
previous period. The figure is expected to rebound when the new products reach larger—scale production, and the
economics are more favorable.

When asked whether Nvidia's gross margin could be back in the mid—70s by the middle of next year, Chief Financial

Officer Colette Kress said that's a reasonable assumption. Nvidia remains far above its peers in this category: Its nearest

rival, Advanced Micro Devices Inc., has a gross margin that's 20 percentage points narrower. Intel Corp.'s isn't even half

of Nvidia's total. Strategy Research



Nov 21, 2024 07:41:22
Nvidia Sinks After Strong Earnings Amid Questions About Trump

Tariffs
By Shannon Najmabadi

(Washington Post) -- Nvidia's shares sank about 2 percent in after-hours trading Wednesday after the
artificial intelligence chip maker posted quarterly earnings that beat estimates but apparently failed to
convince investors it could maintain the huge recent growth that has made it one of the world’s most
valuable companies.

Nvidia's business, which draws significant revenue from China and depends on Taiwan Semiconductor
Manufacturing to build its GPU chips, faces potential uncertainty under President-elect Donald Trump's
future trade policies. He has proposed blanket tariffs on all imported goods and said Taiwan "stole our
chip business."

Nvidia reported $35.1 billion in revenue for its third quarter ending Oct, 27, up 94 percent from the
same period last year, The company anticipates about $37.5 billion in revenue next quarter,

Nvidia is the top supplier of chips that power generative Al tools like OpenAl's ChatGPT and stock
energy-hungry data centers, The company could benefit from Trump's promises to enable Al
development in the United States. He 1s expected to repeal 2 Biden-era executive order that he has
said "hinders" Al innovation, and he said his energy policies will help meet the huge energy demands
of data centers.

Nvidia founder and CEQ Jensen Huang was asked on an investor call Wednesday about the potential
effects on his company of any tariffs imposed by Trump, a question that has also been raised by some
analysts, "Whatever the new administration decides, we will, of course, support the administration,”
Huang said.

Mvidia originally created its GPU chips, or graphics processing units, to render video game graphics, It
still leads in that market but pivoted to also focus on Al after its products emerged as crucial to the
machine-learning technology that powers capabilities such as image recognition and chatbots,

The company now dominates the Al chip market with a market capitalization of more than $3 trillion,
Its earnings reports are highly anticipated as a barometer for the tech industry, the prospects for Al
development and broader market sentiment.

Nvidia stock is one of the few ways amateur investors have found to directly cash in on the hype
around Al, as many Al companies are private start-ups.

Dan Ives, global head of technology research at Wedbush Securities, said Nvidia's latest earnings
showed its business looking strong, "These chips are the new gold and oil."

Other analysts said the company could be challenged by competition from other chip makers and
supply constraints on the production of Nvidia's next-generation Blackwell chip, "There's little room
for execution missteps in 2025," said eMarketer analyst Jacob Bourne,

Click Here to see the story as it appeared an the Washington Post website,
Copyright 2024 The Washington Post

-0- Nov/21/2024 00:41 GMT
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Nvidia Rally Set Sky-High Expectations

Investors were betting on another blow-out quarter

B Intel market capitalization
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Source: Bloomberg

AMD M Nvidia

13

2024 _
Bloomberg @

Strategy Research



DAOL SEC

Russia-Ukraine War



SaBuInyAlnn ICBM IREIR Kyiv DAOL SEC

Dnipro

City in Ukraine

Vinnytsia

BiHHnuga
o
Ukraine Volgograd
Bonrgrpan
;.';_',.“
Moldova
Chi%in;?ﬂ
Odesa o :
Opeca { +
"~\\~v\ —
[J Openin Maps e |
i 3 ; J Map data ©2024 Googié Terms 100kmi_— 4

(€ 023511800 @) www.deolcoth  (F) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




11/22/2024 03:47:45 [BN] Bloomberg News

Russia Uses ‘New’ Missile to Strike Ukraine as War Escalates (1)

Russia Launched Missile From Astrakhan Region, Ukraine Says
Kyiv’s air force says weapons fired at Dnipro, in major escalation

Astrakhan Oblast (Russia) Ukrainian-occupied Russian territory
Russian-occupied Ukrainian territory

Zelenskiy says 'new’ weapon had characteristics of ICBM
Pentagon says intermediate—range ballistic missile was used

Dnipro @

[ ]
Astrakhan

By Aliaksandr Kudrytski

Bloomberg

(Bloomberg) —- Ukraine said Russia launched a "new" kind of ballistic missile at the city of Dnipro, in the latest
escalation of hostilities and an alarming signal to Kyiv's Western backers.

The weapon was an experimental intermediate—range ballistic missile, Russia and the US said. It was based on the RS-
26 Rubezh intercontinental ballistic missile (ICBM), Pentagon spokeswoman Sabrina Singh said.

Ukrainian President Volodymyr Zelenskiy said the weapon had all the parameters of an ICBM. “This is an obvious and
serious increase in the scale and brutality of this war,” Zelenskiy said on Telegram.

Russian President Vladimir Putin said the weapon used was a new intermediate-range ballistic missile with a

conventional warhead.



11/20/2024 19:45:03 [BN] Bloomberg News

Putin’s Offer to Talk to Trump Is Unlikely to End Fighting Soon

Comments clash with intensifying conflict on all fronts
Kremlin may be open to freeze current front line, Reuters says

By Henry Meyer

(Bloomberg) -~ Russia said it's prepared to discuss a potential cease-fire in Ukraine with US President-elect Donald
Trump, even as the conflict intensifies on all fronts with the warring sides seeking to strengthen their hands ahead of any
talks.

The comments by President Vladimir Putin's spokesman met with immediate skepticism from Western officials as Russia’s
invasion of Ukraine surpassed its 1,000th day, with Moscow's forces making fresh gains in eastern Ukraine.

Putin has "more than once, or more precisely, constantly, stated that he is ready for contacts and negotiations,” Kremlin
spokesman Dmitry Peskov said Wednesday, according to the state—run Tass news service.

Russian forces meanwhile have intensified their bombardment of Ukraine in recent days, while issuing a revamped
nuclear doctrine lowering the threshold for a potential atomic response. The US and several European nations closed
embassies in Kyiv Wednesday in anticipation of a potentially significant air attack, as a missile alert was announced in
several regions, including the capital.



11/20/2024 19:45:03 [BN] Bloomberg News

Biden White House Seeks to Cancel $4.6 Billion of Ukraine’s Debt

Rand Paul vows push for Senate vote to frustrate Biden plan

Biden finding ways to help Ukraine before Trump takes office

By Natalia Drozdiak and Daniel Flatley

(Bloomberg) —— The Biden administration told Congress it plans to cance| $4.65 billion in debt awed by Ukraine,

according to a letter obtained by Bloomberg News, the latest in a series of moves meant to bolster support for Kyiv
before President—elect Donald Trump takes office.

The White House will cancel half of a 59 billion loan delivered to Ukraine as part of a $60 billion supplemental package
approved in April. The |loan idea was first floated by Trump during the campaign and was a key tweak 1o the legis|ation

made by House Republican leaders, though the administration had always signaled a part of it would be forgiven,

Canceling the debt, “thereby helping Ukraine prevail, is in the national interest of the United States and its EU, G7+, and
NATO partners,” the State Department said in a letter to Congress dated Nov. 18,

White House in January. He has said his priority is pushing Russia and Ukraine toward peace negotiations, and Kyiv's
supporters fear he may cut off aid as part of that push.

In recent days Biden agreed to allow Ukraine to use US—provided long-range missiles to strike targets deep inside

Russia. On Wednesday, the administration announced a new security assistance package weorth $275 million, including
anti—-personnel land mines.



Russia Stock Market & Gas Price

M IMOEX Index - Last Price 3123.43 Hi: 4287.52

Low: 11916.97

1 Last Price TTFONXHR Index (L1) 46.90 M NG1 COMB Comdty - on 11/21/24 (R1) 3.203

Hir-9:680

4500

4000

3500

3000

2500

2000

Y- +2.000

‘Mar  Jun 'Sep' " Dec = Mar  Jun 'Sep' " Dec  Mar  Jun 'Sep' " Dec " Mar  Jun 'Sep' ' 'Dec"
2019 | 2020 | 2021 2022
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-30NOV2024 Copyright® 2024 Bloomberg Finance L.P.

"Mar’

Jun’ 'Sep' " Dec = Mar Jun’
2023 [ 2024

'Sep' " Dec

21-Nov-2024 07:48:30

Strategy Research




DAOL SEC

SIAS=HAIFISUYN?



-
==l

nwusyulranasunlvdyninu

e _ A\ OASIMSYEIEAI (%)
Uanu 1.31 auaiuuin annu 2.3 amuungdy oS | LA
Lo - niioodamSundwd
- x £ | hl-‘j SME Q1/67
HUU'llj ) PEUS['-I- _ |5 & & ifeus:nouondw
ﬁgoggmg 14aUUNS B 1 &5 &= 430,000 UryS [T

Q" ~ 375,000 auun 454,000 &uUn

LS

Q1/67

woulvnassSuaswudseindo aouiluntideluinu 1 U

lisn KU SMEs fjiWoUs:naua Bw
Tluifiu 3 dquuan/ste  Tuifiu 80,000 un/Au Tuifiu 3 3uun/s1e

nuWomsUs:nougsna

Q1/67

eVindrenanie 3 U

3.5

§U||uumszioum§a> s
eUnjutugonnti 1 U
TUiAUAUA 31 7.A.67 i
] URASINSAA
RAuvauIludauNU ave I
. oo IR 25
[BaAnyunanity | ———— 9
AAUIUAUNU FIDF 91N8UAISWAAILY A J s =i
. e | — douynnadu
[ at/es [ 232
— — = oz/es N 2.32
= j = cxes S 2.38

iU : NSzASNMISAdY, SUn., A,

Q4/66 2.48
Q1/67 254

niog : %



Wan1sUs:3uUuasSANS:AUIASYIND DAOL SEC

o 20 Nov 24

" uUanRsnNasianNigu 10,000 uan N, 7 Jsulnsvagntnsoidou RN

/
\
* [Jugiggony 60 Uiull
® 3-4 a1UAU JJINU 4 riduanuun

/

* nguntiduluinu 1 U
® Itiu 3 ndunan T6iin ndunu ndsnoust
la=ndivonsusina

* fHovingadN:IduuwuloUy N1IsTIan

. L * 5uiNUlASINIS JUINU 1.2 - 1.3 a1uanu
°* ANAIINBOINSWIUU 2568 (29 U.A. 2568)

* NAIINBIIIU.YU.-J.8). 2568

* | dualniuNIsWNBs=noNI0Y 10unan 3 U
* douNiunuUuagluNdUlvNISANNISINY

JUAU IR9:veneInaniurtiooniUenovu
® 9YS:HINNUNIUSIYAIDUA 11AzSOS:UUWSOU

o o EEm o o o o e E—
o EEm Eam o o o o o o O EE E E E E—
- e e o o o o e o o o o e e e e e =

|
!
|
|
!
|
!
|
|
!
|
|
!
|
!
|
|
!
/

-_ e e e - e . e e o S e S S S e e e B B e Sy s s s e e e S S S S DS DS DS B D B e B B e e e




DAOL SEC

18-Nov-24

Ju Insunan 3



wailsznaunisuasudiniy SET+MAI (v1adusge 30 n.u.24)

17-Nov-24

(57u52u3an Bloomberg way SET)
o a o o a o
AUIULSEHNNAIIU 887 Usin

by : DAOL Strategy

9M/24] 9M/23| %YoY K 3Q/24 3Q/23. 2Q/24. %YoY % QoQ

Alsqns 717,280 | 750,130 | -4.38% 195,153 | 276,777 | 256,798 | -29.49% -24.01%
SET 707,758 | 741,825| -4.59%} | 193,327 | 273,237 | 254,294 @ -29.25% -23.97%
MAI 9,522 8,305 14.65% 1,825 3,540 2,504 | -48.43% -27.09%
wsafuilsudviu SET 216,839 | 285,581 @ 260,398 | -24.07% -16.73%

(DAOL & Bloomberg)

DAOL SEC

/Transpor‘tation &... 1.6%
Health Care Services 1.0%

IcT 0.9%
Property Fund & REITs 0.6%

Electronic Components -0.6%

Food & Beverage -1.4%
Construction Materials

Energy & Utilities

-25%20%15%10%-5% 0% 5%

% Impact voumls 3Q24 Ifgu 2Q24

ruUNIne : ndutinsiAU Dwaunn iIRAuonUl
iosannvianu

-1.6%

~

UIIF‘]’/

* JU 3Q vaunanarulng @onunn 1.93 lIduau. -29% yoy ; -24% yoy ANINAISIaRaIRATANWIAU Ao
10.6% BugIlSOU AOT (1IsTUs:=I0UnNS SET Tnsunatldn 2.16 iauau)

* NISNEANIALIN UIINWAVIANUYIN stock loss lla:=$1an1swiFivvavruwaddnuia-ulnsini

e [nls 9 1F0u 7.3 1duau. Kéo 69% Us:-unrunisniisnutveuisn Inggnusluuinnlstd 9:67N3771IS1AA 97N

s1UNISWIFLVoIrUWaIIU-Ulnsind Nguuniulnsunad
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USUNALNEIIUNISIIULAIIED (SET+MAI) D OL S E C
97UoU 887 USEN 17-Nov-24 A

| 0179 sector (Wawu-Ulnsd-uun) oanld. nisinsunativouru mid to small
guouUsBNNDNIsAIANISIUNLS 185 UsBN o L P
NlulnvirauINun

(Bloomberg Concensus)

SET Profit Exclude Volatie Sector

27UoU %
_ USBNATAMISANS AR (>3%) 59  32% e Of2t SR MY eThE G ()
L. SET 707,758 74,525 x| 19E3ET ETREET | 254204 ZaEw| a4
- USBNADMIsMUAIA (+/- 3%) 48  26%
Ex- Bank 510,007 552 450 T 126959 20866 | 185632 Gasm| -aETM
e s -[ ] '
-usENNUNMILSAINIIATA (< -3%) 29 32% Ex- Energy PetroChemical 538,504 433,390 atz|  17E187 BOETE | 187471 9.7% R
_ UEGnﬁnuamﬂnu {lU-S'ﬂUlﬁﬂU—[U.—[IﬁII 19 10% Ex - Energy Petrochemical SCC 531,649 466,340 140 176,465 158,232 183,762 10,92 -4 B
] Pl Sl teer PP S i PPl LAl Pl P giiorr P el e SPariy L
I Ex-Bank Energy Petrochemical SCC 333,398 27E. 955 206 109097 95,951 112,100 13.7% TEN
mumatee DAODL StFEtEQ‘f 30050006000 00060000PV0D o000 T RS OSSOCINED 560 T U S
IUSHUIRBUADIAVISI & ANAMISTU
10 %, - uSEnAdua _ ) & A a9 oal LI T '
WA (USouriou 2%, -usdnfdls 3Q-24 UJyugduusunnvannu IwWUvU 20% 90N Unou na:zlnsuanau
il ANEAA (-3%) !
AU oM/24 % Chg. i %Chg.
oo , 9M/24 9aM/23
usHNdey change 3Q/24; 3Q/23| 2Q/24 YoY: QoQ
82%, -Usenfdnls ] iz
L o RN T[T 887 887
ATETIAA (= -35%) , - uEunidils
FILAA (+/- 8%) 1n1'ls 674 688 -2% 643 694 691 -7%: -7%
. , 2NONU 201 196 3% 246 205 205 20%: 20%
W - uSEnfAdmlsFndwme (>3%) W - USENA0AlSAILATIR (+7/- 3%5)
B -uSEnA0flsA g nam (< -39) B - usenfiduavianu (USeu faullE)
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gqunailsznaunis uaneunauandinssy 3Q/2024 (eduga 30 n.u.24)

7-Nov-24 :2iaya ot &ufu
9 12 1fan sulasana e e
9M /24 9M /23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ i Weigth Impact ananIo
oM /24 9M/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ 3Q/23 YoY

Agro & Food Industry
Agribusiness 5,602 2,691 108.2%) 2,138 130 2451; 1548.2% -12.8% 0.0% 0.7% -15.9%
Food & Beverage 54,224 22414 1419%) 18,775 7,933 22,272 136.7% -15.7% 2.9% 4.0% -6.7%
Consumer Products
Fashion 20 3,602 -99.5%) -878 1220 3,139 n.m. nm. 0.4% -0.8% -3.0%
Home & Office Products -908 0 n.m. -53 291 -323 n.m. n.m. 0.1% -0.1% nm.
Personal Products & Pharmaceutice 2,021 1797 12.5% 247 564 1133 -56.1% -78.2% 0.2% -0.1% n.m.
Financials
Banking 197,752 189,375 4.4%) 66,368 62,271 65,662 6.6% 1% 22.8% 15% 3.1%
Finance & Securities 22,791 22,238 2.5%) 8,538 9,581 7,625 -10.9% 12.0% 3.5% -0.4% -13%
Insurance 16,381 15,891 3.1% 4,509 4,445 5,686 14% -20.7% 16% 0.0% -18%
Industrials
Automotive 2,565 4,049 -36.6%) 895 1805 1199 -50.4% -25.4% 0.7% -0.3% -2.7%
Industrial Materials & Machinery -324 -264 nm. -177 -126 -43 nm. nm. -0.0% -0.0% nm.
Paper & Printing Materials 488 705 -30.9%) 109 279 199 -60.8% -45.0% 0.% -0.1% n.m.
Petrochemicals & Chemicals -36,177 -951 n.m. -19,010 2,729 -19,890 nm. nm. 10% -8.0% nm.
Packaging 7,91 5,655 29.5% 1536 2,069 2,684 -25.8% -42.8% 0.8% -0.2% -38.0%
Steel -5,504 -86 n.m. -3,923 -400 -1306 n.m. n.m. -0.1% -13% n.m.
Property & Construction
Construction Materials 16,703 39,24 -57.4%) 3,077 6,716 7,072 -54.2% -56.5% 2.5% -13% -11%
Property Development 50,120 46,924 6.8%) 16,729 16,723 17,302 0.0% -3.3% 6.1% 0.0% 7.2%
Property Fund & REITs 12,985 10,599 22.5%) 5,696 4,746 4,114 20.0% 38.5% 17% 0.3% 17.4%
Construction Services -5,331 1546 nm. -4,226 225 -2,143 nm. n.m. 0.1% -16% 27.2%
Resources
Energy & Utilities 205,431 249,387 -17.6% 36,150 109,834 86,714 -67.1% -58.3% 40.2% -27.0% -20.5%
Mining 0 0 nm. 0 0 0 nm. n.m. 0.0% #DIV/0! nm.
Services
Commerce 45,059 41818 7.8%) 14,523 14,306 15,374 15% -5.5% 5.2% 0.1% -0.6%
Health Care Services 26,051 23,365 115%) 9,977 9,425 7,325 5.9% 36.2% 3.4% 0.2% -6.9%
Media & Publishing 58 1951 -97.0%) -464 609 -41 n.m. n.m. 0.2% -0.4% 0.7%
Professional Services 1080 668 617%) 361 203 380 78.1% -4.9% 0.1% 0.1% -16%
Tourism & Leisure 2,240 872 156.9%) 57 -157 182 n.m. -68.7% -0.1% 0.1% 4.7%
Transportation & Logistics 17,778 9,779 818%) 8,744 2,839 4,783 208.0% 82.8% 10% 2.2% 13%
Technology
Electronic Components 2181 19,264 13.2% 7,105 7,536 8,588 -5.7% -17.3% 2.8% -0.2% -5.9%
ICT 47,652 29,424 62.0% 16,524 7,444 14,357 122.0% 5% 2.7% 3.3% -16.4%
wanadEn T SET 707,758 741,825 -4.6%]| 193,327 273,237 254,294 -29.2% -24.0% 100.0% -29.2% -10.7%

DAOL SEC
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DAOLSEC

gqiluaisznaunis uaneunaNaNA11A550 3Q/2024 (vnduda 30 A.a1.24)

17-Nov-24 2y o §uiu
9 12 whan sulasana
OM /24 OM/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ

aM/24 aM/23 YoY 3Q/24 3Q23  2Q/24 YoY QoQ;
MAI :
Agro & Food Industry (MAI) 1265 1150 10.0% 414 534 472 -22.5% -]2.3%;
Consumer Products (MATI) 599 457 3114 385 215 -18 79.1% nm
Financials (MAI) -327 295 n.m. -491 109 -463 n.m. n.m.:
Industrial (MAT) 1976 2,238 -11.7% 166 1112 818 -85.0% -79.7%;
Property & Construction (MAT) 1413 700 1018% -167 31r 607 n.m. n.m.j
Resources (MAI) 553 390 417% -40 236 332 n.m. n.m.i
Services (MAI) 1945 1342 44.9% 877 420 U3 108.7% 514.3%;
Technology (MAI) 2,098 1734 210% 681 602 613 13.0% ]10%;
uanausEn luM Al 9,522 8,305 14.6% 1,825 3,540 2,504 -48.4% -27%5
Naunamsaww SET + M A 717,280 750,130 -4.4%]|| 195,153 276,777 256,798 -29.5% —24.0%;

Strategy Research



nuoltiunals 3Q-24 - anny YoV 11a: QoQ

NIWsoUMIs 3Q-24 agilunsugu Ikoavingy Q2-24
[ Us=i0uidosiu rls(lusousnenisiiAy) agilusod 2.3-2.5 1duduunn (Q2-24=2.60 1dudu
un) ]

(O shUnuRU Brent USuananaulnsundniou A $85 IK8ry Indomndn $70 InSeny(
voya ru 11 n.8.) nSoanav $16 Inseny vou=Rlnsunanou stmMunduanad $2 ISeny ... wa
nsAnItuInUlsINAUS Une:i stock loss (Insundniou 10U stock gain)

(+) Ruun IFAYU $19 2 uIN/noa&ns Kudvoansielnanal IRnatnsol Linv:=un1ls9n
ansTaniuasuIvaun $19 2 uiduau.

() IFsUgNPIU SuIduMdnov
(+) Sector A rinlsA 9:10u ssfivorms-1ndouAu vuay Isawenuna nedinea i1a: ICT
() Sector ArMISIUA 2:10u Uu (Wan+Isunaud) UlnsiAddilliAoss a: Sudousnusus

() snemswiALTUCANETe 9:0vey PTTGC, OSP, OR U19:80U9 AUIAU 2 Kiuau.

DAOLSEC

Outlook : N1Is 3Q-24

SET's Profit

Q3/24 (f . 249,558
Q2/2&L 1(/ez_4 . 260,398
Q4/23
Q3/23
Q2/23
Q1/23

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL , SET




dNSOVNUSUNIASNAIIULIAD

DAOL SEC

Net Income NetIncome Netlncome Netlncome NetIincome Netlncome Netlncome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 22-Oct-24
4Q-22 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 3Q-24(f) Aa
Last Actual Estimate next Q Forecast Period QoQ
BBL 7,569 10,129 11,294 11,350 8,863 10,524 11,807 12,476 2024:Q3 9,763 12/24 Q4 -22%
KBANK 3,191 10,741 10,994 11,282 9,388 13,486 12,653 11,965 2024:Q3 9,765 12/24 Q4 -18%
KTB 8,109 10,067 10,156 10,282 6,111 11,078 11,195 11,107 2024:Q3 9,482 12/24 Q4 -15%
BAY 7,391 8,676 8,425 8,096 7,732 7,543 8,209 7,672 2024:Q3 - 12/24 Q4 --
SCB 7,143 10,995 11,868 9,663 10,995 11,281 10,014 10,941 2024:Q3 9,822 12/24 Q4 -10%
TTB 3,847 4,295 4,566 4,735 4,867 5,334 5,355 5,230 2024:Q3 5,133 12/24 Q4 2%
TISCO 1,809 1,793 1,854 1,874 1,780 1,733 1,753 1,713 2024:Q3 1,703 12/24 Q4 -1%
KKP 1,430 2,085 1,408 1,281 670 1,506 769 1,305 2024:Q3 1,005 12/24 Q4 -23%
CIMBT 99 830 539 367 -131 626 668 596 2024:Q3 - 12/24 Q4 --
LHFG 345 670 532 543 352 399 491 580 2024:Q3 - 12/24 Q4 --
33,098 50,104 52,141 50,467 42,673 54,942 53,546 54,738 46,673 Wwweiiaanisal
54,738 {619 TIULQANLI 9% : yoy
-15% : QoQ
{ 60,281 61,637 59,473 50,626 63,510 62,915 63,586 :Actual |
I i
I 7% :YoY I duwaunad

: 1% :QoQ I

]

\------------------------------------------/
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

SET Index Target for 2024 SET TARGET
11-Sep-24 Worst Base Best
-0.25 SD +0 SD +0.25 SD
Net Profit Net Profit Growth EPS 16.62 17.28 17.95
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2
Year 2022 1,001,815 -1.4% 84.0
Year 2023 937,784 -6.4% 76.5
Year 2024
Base 1,061,657 13.2% 85.9

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

38

DAOLSEC

® Aq[svoul 2024 10u 1.061 4qudaruuan EPS
USu91n 81.6 10U 85.9 u1n..... astyaul) An
QUN 1542 90

= {J 25 mMAnlsvengAd 12.5% ogn 1.19 &u
a1uunn ; EPS 96.6 UN/KU A1 Forward P/E
o8N 14.8x (143190)

= {Uhnunedistic U 25 A 1670 9a [nels P/E A
ANI0AY (17.3)

B noquideane:=N11i asdd U 25 Tufuidarnung

A9 DUNYnIMIUNISIiJoY KSo IFSUINYININEN

na=3u Suluwu




SET : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1442.63

SET Index Return on Common Equity 7.3971 M Return on Invested Capital on n.a.

SET Index - Price to Book Ratio 1.4005
/\
/N

M SET Index - Price Earnings Ratio (P/E) 17.1920

2001 2002 2003 2004 2005 2006 2007 2008 2009 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 25MAR2000-20NOV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:58:38

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT @ www.daolcoth  (f) deolth @) daol.th



SETS0 : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SETS0 Index - Last Price 931.56

SET50 Index Return on Common Equity 8.3284 M Return on Invested Capital on n.a.

SETS0 Index - Price to Book Ratio 1.7154

/N
7N
V4

M SETS0 Index - Price Earnings Ratio (P/E) 18.0285

2001 2002 2003 2004 2005 2006 2007 2008 Y 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SETS0 Index (Stock Exchange of Thailand SET 50 Index) ROE - Stock Price Yearly 25MAR2000-20N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:59:45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT D www.dsolcoth () deolth @) daolth



SET : EPS; P/E

SET INDEX : EPS & Forward P/E

M SET Index - BEst EPS (R1) 88.0689 120

r100

L 88.0689
80

Estimated EPS (Current Year) ;60

Low:

W SET Index - BEst P/E Ratio 16.3807 494 30

_ - A A
SRS - | 16.3807

Forward P/E (Current Year) A0

M SET Index - Basic Earnings per Share 76.1940 Hi: 112.7455
100

12M EPS 76.1940
50

b

M SET Index - Divisor 12428.48047 L
( 12428.48047

R ————

8000

b

2005 | 2006 [ 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 [ 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024
SET Index (Stock Exchange of Thailand SET Index) SET -EPS & Forward P/E Quarterly 22NOV2004-17N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:01:35

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.daol.coth  (F) daolth (@) daol.th



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

(curent P/E and EPS current year estimate)

Price Earnings Ratio (P/E) M SET Index 17.1920 (I SPX Index 26.5371 Hi: 40.9157

AT SEP-500 P/ E <

LowN\11.6372

Low: 4.9005

M SET Index - BEst EPS 88.0689 Hi: 110.2540

]
LOW 1508544 I
M SPX Index - BEst EPS 236.3852

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 |
SET Index (Stock Exchange of Thailand SET Index) SET_EPS Quarterly 15FEB1994-30N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:06:23

DAOL SECURITIES (THAILAND) PUBLIC COMPAN ‘ ) www.daolcoth  (F) deolth @) daolth
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CME FedWatch Tool DAOLSEC

22 Nov 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAL

1/29/2025 00% 00% 00% 00% 00% 13.0% 543% 32.7%
3192025 00% 00% 00% 00% 73% 361% 422% 144%
272025 00% 00% 00% 19% 147% 377% 351% 10.7%
6/16/2025 00% 00% 09% 7.7% 252% 363% 239% 58%
73002025 00% 02% 21% 110% 273% 342% 206% 47%
91772025 00% 0.7% 45% 154% 291% 3035% 16.3%  3.5%
10/29/2025 02% 13% 64% 17.7% 294% 281% 141% 29%
127102025 03% 19% 7.7% 191% 292% 264% 128% 25%

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




DAOLSEC

24-Oct-24

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

Current Figures:

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

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

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

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

Key Concerns:

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

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

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

Different Perspectives:

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

Some argue that reducing the debt should be a priority, while others believe that focusing on economic growth is more
important.

Strategy Research



U.S. Treasury 10Y Yield,RT (US10YY)
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SET Index & Yields on Thai 10-year notes

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index“(RHZ)Lh%vgfgal Baht Spot (L1) +3.500000

+1700

38.0004

8 A -3.000000
| \ M \/
, v \ ~1600

f Vi [ AW, \
,. ,—;i. i / \\ i ‘I ! )} V H I
. ) Al A \ L i A ‘ :
;1 :q; \ £ VA X v \\ '/ A, e afaVYaVaYaVa)
f WM, W \/ \ y 2.444785

[ W™y U ~1500
/ WN
},,
| L
/ 1440.46
e \u" +2.000000
32.000- 1400
+1.500000
- -1300
30-°°°‘N’“‘” ~
Low: 1.242407
Thailand CPI All Items YoY Thailand Real GDP (Annual YoY %) on 9/30/24 r10
/\ \\\ »{/ e .
P 3 = ——— S M B e o G B e
/ 3
A b 2 L-5
Decc =~ Mar  Jun  Sep = Dec  Mar  Jun  Sep = Dec  Mar  Jun Sep = Dec  Mar  Jun  Sep
\ 2021 \ 2022 2023 ‘ 2024
Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2020-22N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 22-Nov-2024 07:18:47
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<Back> to Return
NN e e A ilrolzts Custom Curve Actions » Table Export v Settings + [Z GC 119: US YIELD C

X-Axis Tenor Y-Axis (MG ¥ Currency [EHE- PCs EVAN [REI e el History Chart [
Specific EEVVAYEM = Relative Last 1D 1W 1M Modify Curves & Relative Value

4.804 BS484 USD US Treasury Bills & Bonds BVAL Yield Curve Last Mid Yld
# BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1W Mid Yid
0 BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1M Mid Yid

Change
1 BS484 Mid Yid (Last-1W)
L | BS484 Mid Yld (Last-1M)

3M 2y 3y 4y 5Y 6Y A 8Y 9Y 10Y 15y 20Y 25Y 30Y

Tenor
bl 2 9777 8600 Bra=zil 5511 2395 9000 Europe 44 20 7330 7500 Germany <49 69 9204 1210 Hong Kong 854

4565 8900 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copuright 2024 Bloomberg F
SN 234706 ICT GMT+7: 00 ba651—174 22— MNMow—2024 07:14: 05
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US_ Bond Yield and S&P-500

Last Price M SPX Index 04/25/2024-11/20/2024 (L1) 5917.11 M USGGI10YR Index (R1) 4.4159 R
60004 ; 1 0135
5917.11 4 [-4.6000
58004
344159
56004
P-4.2000
54004
P-4.0000
52004 F3.8000
500091 '6w: 5018.39 -3.6000
M XAU Curncy - Last Price 2671.19 L
F2800
SRt = -
o \ 700
e e e P 2671.19
e e S e k2500
N e - N t
/‘"’/“‘-»”-\". A A "“'"A-_EV \'*'/""x\ A ,/ \ —
= T / N N bt 7 ‘u“‘ 5 edbe: oo ',\/777\ gl o e ? F
- & \ ey 2300
Apr 30 ' May 15 ' May 31 ' Jun 15 ' Jun 30 ' Jul' 15 ' Jul' 31 ' Aug 15 ' Aug 31 ' Sep 15 ' Sep 30 ' Oct 15 ' Oct 31 ' Nov 15
2024
SPX Index (S&P 500 INDEX) Bond- stock-Gold Daily 27APR2024-22N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 22-Nov-2024 07:16:52
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Bond (US+Japan+Aus) - S&P-500
(GACfiBlO Index= Australia 10yr Gov Bond)

s
Last Price  MIUSGGIOYR Index 04/25/2024-11/20/2024 (R1) 4.4100 M SPX Index 04/25/2024-11/20/2024 (L1) 5917.11 M GACGBIO Index (R1) 4.5644 —— 5000
6000 : 600135
5917.11 L 4 zann
4.5644
58004
56004 \
b-4.2000
54004
/ +-4.0000
52004 >3.8000
50009 15w 5018.39 Low: 3.6176 ~3.6000
M GTIPY10YR Corp - Last Price 1.098 r
i ... g +1.050
R— +1.000
1D \ , . e ¥ > +-0.950
e +0.900
: AR : -0.850
: +0.800
Apr 30 ' May 15 ' May 31 ' Jun 15 ' Jun 30 ' Jul 15 ' Jul'31 ' Aug 15 ' Aug 31 ' Sep 15 ' Sep 30 ' Oct 15 ' Oct 31 ' Nov 15
2024
USGG10YR Index (US Generic Govt 10 Yr) Bond (US+Japan)-S&P500 Daily 27APR2024-22N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 22-Nov-2024 07:17:04
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PIMCO GIS-INCOME FUND-II
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naslianivasuntvadSguranadnu (Local Government Debt Swap) N1SIWUNUVOJISUIAS (Bank Capital Injection)

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

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

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

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

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

approved by end-2024

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

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

By Bloomberg
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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
o A ©2020
Bill Clinton George W. Bush Barack Obama Donald Trump I
4,000.00  ¢q1ggp *2000 *2008 *2016 :
*1996 2004 *2012 LIS—CJhiIng tzrgfif war Israel-Hamas war
1 | 1 1 uly 6, 201 Oct 7, 2023
3,000.00 : Asian financial crisis | 9/11 Attacks I I i 1 i
Sep 11, 2001 L cala . .
| July1997 —Dec 1998 | p: | _ o | ] 1/ Russia-Ukraine dIOI"IﬂICt
: : I i I'The Subprime Crisis I ] I Feb24,2022 |
2.000.00 I i : i : ; 2000-2010 | COVID-19 Panc!emic i
i i The dotcom bubble ! i Dec 2019 .
: : I I . 1990-2002 I I ' I ! '
1 1 1 1 1
] ] ]
1,000.00 : f"’ I ! : ! ] |
] ]
I I | i i i
| | : | : : :
0.00 I 1 I 1 1 I 1 I : I : 1 1
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
% ch Bill Clinton 1992 Bill Clinton 1996 |George W. Bush 2000|George W. Bush 2004] Barack Obama 2008 | Barack Obama 2012 | Donald Trump 2016 Joe Biden 2020
°Che S&P500 |SETIndex| S&P500 |SETIndex| 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 80-Oct-24  3-Nov-20 [ wasuiday ‘: p '[Ufr'i'l\] lJS'InFi ﬁﬂ'\SWﬂﬁUd’] ﬁOll lJS H§€) Reg|on/country 30-Oct-24  3-Nov-20 ! wWasunlay i
World The Global Dow 49306 29909 ! +64.9% 1 - g Currency USD Index Spot Rate 1040 936 | 12% !

The Global Dow Euro 42736 24008 | +78.0% | = — R - USD-EUR 1.4 12 1 73% |
DJ Global 635.4 4339 | +46.4% | ano:=onasu ud 2024 fiu U 2016 nso USD-GBP 13 18 ! 0.7% |
Bloomberg World Index 19658 1,335.8 i +47.2%i o) - v o, . YEN-USD 153.4 104.5 i +46.8%i
MSCIWorld 37063 23693 1 s64%i 2020 N Trump aviaonNmy UAIJINNATN CNY-USD 74 671  +66%!
MSCIEmergin Market 1,126 5 11209 | +0.5% | , THB-USD 338 310 | +8.8% |
MSCIThailand 487.8 4008 1 +21.7% 1 ouUIMN ¢ Bonds US:2-YearBond 42 0.2 : +2,415_1%i
H E US:5-Year Bond 42 0.4 i +952.0% |
Americas Dow Jones 42,1415 27,480.0 i +53.4%: US:10-YearBond 4.3 0.9 ! +378.2%i
NASDAQ 18,607.9 11,1606 ! +66.7% | US:30-Year Bond 45 17} +168.1% |
S&P 500 58137 33692 | +72.6% | = A ST = == THAILAND: 2-Year Bond 2.1 06 1 +2711%]1
: ; Chart s1Adunswen1unNisu 30 n.A. JU THAILAND.: 5-Year Bond . 00 | +1419%
Europe Stoxx Europe 600 5115 356.0 1 +43.7% | — = —u = Z ' THAILAND: 10-Year Bond 25 14 1 +70.8% 1
Euro Zone Euro Stoxx 50 48858 3,098.7 i +577%i INgunu 3 WUZOZO (IaOﬂm\]ﬂS\]ﬂOU) WU THAILAND:30-Year Bond 3.2 2.2 ! +47.2%E
? . ’ ] ) 1 . [ 1
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 | seawi  @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% !
. . e T 1 1 . o |
Asia-Pacific  MSCIAC Asia Pacific Index 186.8 1749 ! +68%! Baltic DryIndex 1,402.0 12630 +11.0%
Thailand SETInd 14472 12213 ! 18.5% ! Copper(LME) USD/Ton 9,398.0 6,807.0 ! +38.1%:
china Shan"ghz)i‘SECOmposit 53060 st i * 0'10/:i . ChinaHotRolled Steel 3,582.0 39360 | -9.0% |
. 2066. 201 S01%3 : » — GOLD (spot) 2,7876 19092 i +46.0%
China Shenzhen CS1300 sgeos  arme i -wsewi  MUIEAIUO Msldulvunelng Tuadel nSe Soybean Meal Futures 2015 e | 2009 |
1 1 " - 1 : 1
I;::.T.g'(?ng HangSeng 20,3806 24939.7 1 ~18.3% - — - e . Crude Palm Oil 48000 33530 | +432% |
! dllpplrjes Philippines Stock Exchange 7,280.2 6:335.6 | +149% | U 2025-28 9190WausnNmosIAIauUNSwe Cormn 4115 4010 | +26%
Jgpzr;eS'a ;?::”?SEC“‘"OS"" 32526797'3 222:2-2 | "g:';z’i D 2 o . V. \ Bitcoin 72,8346 137415 | +430.0% |
Singapore T 2rra  2se050 4 wess%i g q(u TuuNs1MEueLndo iaziduaulu Ehereum 26767 3834 | 4598.6%|
SouthKorea  Kores Stook Exch se038 st | romwl : ARKW investments 07 vzl esw
; orea Stock Exchange 993, 3433 +10.7% | UaN 01auuINoeiag Global x Auto & Electric ETF 230 183 1 425.7% |
Vlanam Ho ChiMinh Stock Exchange 1,258.6 935.4 i +34.6%i 1 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 ! +79.2% ! ! !
\ 1 N ’
Semmmmmee -4 U 174 I d 0 PP 00 . T
. 0 DAOL wouon nsténasns Contarian 1o . : +119
* Bloomberg World Index : +U7% oS Dollar Index : +11%
“* » " S N o,
: . ° Inveiou” TugunAUN&d ©1RIKUINUMAA o HI
* China CSI 300 : -18% : Yen :-UB%
— J
. [-) [ ] s+ D/
* Stocxx Europe 600 : +857% IlUUtUINNSN US 10yr Bond : +378%
L Ld . ° . . °
* Nikkei 225 : +85% Gold : +UB%
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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%
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 21-Nov-67
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Portfolio Performance

DAOLSEC

21/11/2024 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss

PTTEP ENERG 10% 128.00 853 109,222 127.50 108,795.05 (426.65)| -0.39%
SCGP PKG 10% 24.50 4,326 105,981 23.80 102,952.58 (3,028.02) -2.86%
AOT TRANS 10% 61.25 1,730 105,981 61.50 106,413.18 432.57 0.41%
BDMS HELTH 10% 27.00 3,925 105,981 26.25 103,036.70 (2,943.91) -2.78%
PTT ENERG 15% 32.25 4,931 159,041 33.00 162,739.37 3,698.62 2.33%
ITC FOOD 15% 21.10 7,537 159,041 21.00 158,287.00 (753.75)| -0.47%
SAWAD FIN 10% 39.25 2,701 106,027 39.25 106,027.17 - 0.00%
SET 1440.46

Total 80% 851,272 848,251 (3,021)

CASH 20% 210,537

Total Portfolio 1,058,788 5.88%




nagnsainulng DAOL DAOLSEC

©  rans

" AsUs NAULUNGIVUIANUDY INDY " HINA1aSFsssuUnY SuASavolwans:NuRonNaIn
owllln ... nagnsaunu guidu IRluU19:=uN IKINURIESAISaY MaIAKULN9=UIN
inNIsBovaU TuRUNGVIoUIN 16l Au 3 son9:=uonls Ao AOT, GULF, CPALL

nS91a0NBORUSIAEGIVUUIIULIN

wasmru DAOL

" WOSARUIUU ISTAVKUIRUIONIKUA

" fuluwasn PTT(15%), ITC(15%), SAWAD*(10%), SCGP(10%), AOT(10%), BDMS(10%), PTTEP(10%)



DAOLSEC
TECHNICAL VIEW

22 November 2024 # 220

SET : AMAKIINISWUED
naunn&au Low 1N1(1440)
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~ TuGanu: Trading 923-936

,’/”///
r amu: Long : Un minkan 923
7
%/// anu: Short : fie MNKam 923

u9snU 999 uosu nuasu

8.35-8. 60 926, 923 , 920
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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$ﬁ CASH BALANCE

22 November 2024

KANNSWERANNO19:5IA Cash Balance AUINCUANS
AudrulngldVoyasun 15-20 w.g. 67

PE  uafrsaYe  1-Week Tumover

(m) fu) (%)

MAI : PROEN Negative PE 1,176 131%

INOUTiNMSAMUDNI Cash Balance
1.P/E>40IM
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH

3.1 Week-Tumover > 40%

DAOLSEC

]
o

nannSwenfim Cash Balance

*DELTA 21wy, 67-118.n.67

ALK
*§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)

+ AUAMUONDIRUBONE
81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
+ AUANLDMUOIRLZEOV + Fu Net Setdement
- 5:0U 3 IHdafounisoutuan 100% niauda (Uryd 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 (22 Nov 24)

Cle
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(+) CBG (o/101 95.00 UN) Market share InSonugingy ».A. anadidntios MoM iisi volume &uiAuln |

(+) Bank (Overweight) AUigo /.M. 24 IWUVUIUSOU 6 IFoUR +0.2% MoM 9ndudosialnny
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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 149.541 I

170

{ 160

150

r140

sJejjop Jo suonig

130

120

110

100

Dec =~ Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun Sep’  Dec  Mar  Jun Sep | Dec  Mar  Jun  Sep
2018 | 2019 | 2020 2021 2022 2023 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 0SNOV2018-22N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 22-Nov-2024 07:18:16




Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

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

P260
/v M MM/\ 250
J» 247.75175
L/\J +240
rv\lr F230
F220
M Mid Price 247.75175
[ High on 09/24/24 257.71500 |
~ Average 243.12175
Low on 04/03/20 215.60901
Sép ' 'Dec: " Mar ' Jun’ ' 'Sep' ' 'Decf " "Mar ' Jun’ ' 'Sep' ' 'Decf ' "Mar ' "Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' '
2019 | 2020 [ 2021 [ 2022 2023 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-22N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 22-Nov-2024 07:18:00




Flow m\nﬂm nIhann 00N 6 mafmhamama

594 6 aa1q

22/Nov/24

o ——

S\
1
1
1
1
1

-3,186

-12,226 -26,020 -16,719 2,694

DAOLSEC

-13,162

YoY Lvl

Equity
Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

30SEP2024

19NOV2024
21INOV2024
15NOV2024
21INOV2024
21INOV2024
21INOV2024
21INOV2024
21INOV2024
21INOV2024
21INOV2024

e e

-227
-71

-30

-241

-684

S ———————————— - -

-468
-208
827
-28
-40
-729

-1,540
30
-202

Remark : 1218V Net position vogunavnumaus:ine u 6 nainruioisge
Us:noumnoo India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

96,396 70,179 52,200 19,065
-3,307 -13,735 -2,701 6,534
-795 -1,514 1,735 2,318
5,105 21,715 15,714 7,550
-192 -605 201 293
-274 -252 -230 -204
-1,884 -5,288 5,275 8,526
-7 -8 -28 -29
-5,458 -4,327 -17,668 -11,002
-271 -1,116 -3,697 -3,892
-508 -904 -3,129 -3,478

Foreign net buy/sell (daily)
6 ARIANANLALZE

-1,004

-1,536 -1,537

-1,255

-1,790

-7,444
4,470

-31,835

1,237
801
1,929
-77
-9,133
822
-3,783




Net Position Unainunus:inAlunainrulng

Foreign Net Position (Thai Equity Market)

1
i I []
-12 -13
-24
-49 -51
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19/Nov/24
20/Nov/24
21/Nov/24
22/Nov/24

49

33

15 I

I -14
-28

Foreign Net Position (Thai Bond Market)

2,287

1,919
48 205
_ o .-'
-144 =292
533 72¢
-1 220_1 43 -1,353
-~ -2,10 -2,073 2,373
i 2
3,284 833)16
-3,863 -4,240
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Net Buy/Sell Unainumaus:in DAOL SEC

TV | 1 = - 1 — —
nungammsnonsaavaaunaaqumads:mmwu/aﬂ UaNngn
21-Nov-24 : (USguingudunau) sousoulng DAOL Strategy
‘-----------~
AUNID % N1shoguiu { AUNID % Nshioanav [
» yaAiuasnu * I » yarwduainu* I
Iwu/an , Iwu/an ,
IWu/an (@auunn) I IWu/an (@auun) I
ADVANC 0.04% 353 I KBANK -0.09% -333 I
GULF 0.04% 278 | BH -0.14% -231 :
BTS 0.08% 61 I INTUCH -0.04% -130 I
MINT 0.03% 41 I SCB -0.03% -120 I
COowm7 0.05% 32 I KTB -0.04% -106 I
CBG 0.04% 30 : BBL -0.03% -78 I
CPAXT 0.01% 29 I PTTGC -0.05% -60 I
EA 0.11% 26 I BDMS -0.01% -45 I
SCGP 0.02% 24 I BEM -0.04% -45 I
PTTEP 0.00% 23 I ICHI -0.20% -39 :

KUBIAA : YaAITuaInuAiv/an AusrueNguoukuRiVasunlal IneldstniUnanan ieiUssuifisu (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET

SETSMART ¢



Net Buy/Sell Unainumaus:in

WEEK

21-Nov-24 : (USguingunudunirnou)

ufyaAnisiionsodveulinadnuAls:INAIWWan UnAgn

s9uUsouUlne DAOL Strategy

- 2. . v v-_.E_-_u-------
HuUNU % N1snaguvu rrjunu % N1snoanav
_ yaAguadnu * I , yaAiuadnu *
Iwu/an . Iwu/an , .
IWu/an @auuin) I IWu/an @auuin)
CPALL 0.17% 972 : BH -1.05% -1,735
DELTA 0.04% 672 i KBANK -0.46% -1,631
GULF 0.07% 507 I AOT -0.08% -663
BTS 0.36% 282 I PTTEP -0.12% -634
SCB 0.07% 274 I BDMS -0.10% -400
CPF 0.12% 251 I TOP -0.39% -354
ADVANC 0.02% 203 I PTTGC -0.23% -262
IVL 0.14% 194 I AP -0.89% -243
CPN 0.02% 61 I PTT -0.03% -235
CCET 0.06% 60 | norR -17.22% 214

L8 _§ § § § ¥ 8 B B N BN

AUNLINR : YaAITuaINURIRY/an AMusueNgusuRuRiVasunlas IneléstAUnanan IWailSeuifisu (WTsyaAnanadesa)

source : Bloomberg, SETSMART , SET

. & K B ¥ B B B B BN B

1
-l

21-Nov-24 : (USguingunudugannevaviziounau)

DAOLSEC

AunyaA1nasiionsasvasdnainuAtaus:INAINLYan uINNgn

sousoulng DAOL Strategy

v 2 - = I NN I DN I D D S . -
nunuy % N1snoguvu r HuUNU % N1snoaanay I
» yaAuduanu * | » yaAuduanu * |
IWu/an , ] Wu/an , ]
IWU/am (@uu1n) I IWU/am (@uu1n) I
CPALL 0.69% 3,953 I KBANK -1.27% -4,483 I
ADVANC 0.27% 2,305 I BH -1.33% -2,202 I
CPF 1.09% 2,243 I PTTEP -0.39% -2,014 I
SCB 0.25% 960 : BDMS -0.35% -1,444 I
GULF 0.08% 577 I ssc -6.77% 1,134 ||
IVL 0.28% 396 I AOT -0.10% -899 I
BBL 0.13% 382 I PTT -0.09% -808 I
BTS 0.48% 375 I AP -2.07% -569 I
DELTA 0.02% 374 I TOP -0.59% -535 I
INTUCH 0.11% 360 Il RABBIT -12.07% -461 [

L B 5 N §F N B B B N B |

KUNBIKRA : YaAIRUaINURINL/an Auoruendusruiuilasunlas Inglgsialnanan Ieilssuifiou (UlsyaAianasese)

source : Bloomberg, SETSMART , SET

b |



AunUnadnusnaUs:INABe-vie duadnsd 2021 10uduun  DAOL SEC

Net Change
18 Jan 21 - Present 10-Nov-24
Net Buy Net Sell .
BDMS 36,215 AOT  (37,961)
BH 32,070 AWC  (36,887) _ . . SR
ADVANC 18,713 CPALL  (28,535) Unavnuaaus:zinAlnnuoyivisonulng
SCB 13,196 PTT  (18,452) uennisiniud 2021 fudeide 1duyan
KBANK 9,714 BSRC  (16,207) — v oo x
PTTEP 7,962 INTUCH (15,131) I’lUﬂﬁ\]I’]UfJQUU V69 hsavid
KTC 7,653 CPN  (11,842) AUIRI0ATUU UNunydavuu
TOP 3,420 TTB  (11,323)
HUMAN 2,732 BTS  (10,694)
CK 2,420 SCC  (9,960)




Foreign Net (Equity) - Accumulate DAOL SEC

Unit : Million Baht

] g D
A SO O S SN S . SRS B I R R . S S S 2> A A
& S¥ & N o & § & & ¥ § < bor 3 < & = & § & & ¥ \> < &
RSN PP R P N S P T N RN N e SR AT ST ST N LS LS S Y N AN 10-Nov-24
Vv v Vv Vv Vv Vv v Vv % v v Vv v v % % v % v Vv " % Vv v v
100,000 -
27-Jan-23 - 08-Nov-24 651 days
Buy Sell
50,000
BDMS 19,941 CPALL (35,884)
0 | ADVANC 15,763 . AWC  (35,565)
KBANK 8,341 PTTEP (23,633)
GULF 5,423 AOT (21,216)
-50,000
! BH 3,950 BSRC (16,544)
SCB 3,444 TISCO (13,060)
-100,000 SAWAD 3,373 BTS (11,230)
COM7 3,310 CPN (10,885)
TOP 3,287 SCC (5,800)
-150,000 ~ WHA 2,423 VL (5,149)
-200,000
Ss. e 17-0c-22 - 27-}n23 102 days /
01-Jun-22 - 05-Ju-22 34days 0ul-22 - 01Sep22 SBdays TN Buy Sell N
-250,000 - Buy sell Buy Sell Ssa
-~
b CPALL 8,095 PIT  (5,023)
BH 2,307 PTIT (5.551) BH 7,763 EA (51,591) 01-Sep-22 - 17-0ct22 46 days KBANK 6,793 PITEP  (5629)
300.000 KBANK 797 PTTEP (4,659 ROT a7 CPALL - (3552) Buy Sell BL  51% CPN  (3,685)
o © uman CPALL , BANFU - 2,524 i G CBG 2,953 AOT  (2,893)
3% (3,664) PTT 2,056 sCC (1,215) ' !
BTS 319 s (3,002) KBANK 204 BBL (L1e0) PTTEP 6434 CPALL (5,688) ADVANC 2,697 PTTGC  (1,988)
ML 307 ADVANC  (2,933) CPN 1,94 ADVANC  (1,093) BH 3,739 PTT (1,953) SPALL 1,551 Mrc - (1.24)
e e BB G0 HMPRO 1,936 CPF @) BDMS 2,595 SB (1,90 e s [(1;;?
GFPFT 260 CRC (1,526) SCGP 1,465 MTC (s04) AOT 1,066 KBANK (1,768) i s CoHOME  (784)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU 831 MINT L asg
BEC 234 HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KKP 681 CRC (771)
sceP 213 ESSO  (1,008) GBG 811 QRC (1,376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)

IKN 625 KCE (606)



KuNUNavNuAIUS:INAZo-v1e DAOL SEC
27-Jan-23 - ,1/08-Nov-24 651 days
Buy : Sell i
i i
BDMS 19,941 | CPALL  (35884) |
ADVANC 15763 1 AWC  (35565)
KBANK 8,341 I PTTEP  (23,633) 1
GULF 5,423 i AOT (21,216) 1
BH 3950 1 BSRC  (16544) !
SCB 3,444 I TISCO  (13,060) |
SAWAD 3373 1 BTS  (11,230) !
COM7 3,310 i CPN (10,885) i
TOP 3287 1 SCC (5,800) |
WHA 2423 IV (5149) ]
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SAT 11.40 0.26 1.07: 9.39 I Semi-Anl 11.05
SIRI 1.80 0.07 0.16| 8.67 | Semi-Anl 76.32
SCB 115.00 2.00 9.65I 8.39 1 Semi-Anl 895.49 g —————— -NOv-
TISCO 96.00 2.00 7.72] 8.04 1 Semi-Anl 225.28 div yleld last
NER 4.92 0.05 0.391 7.83 : Semi-Anl 14.31 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
LH 5.50 0.30 0.41) 7.53 |  Semi-Anl 228.93 year
QH 1.85 0.03 0.14: 7.46 : Semi-Anl 12.24 (%) (times) Bt mn
PTTEP 127.50 4.50 0.27I 7.27 1 Semi-Anl 1,318.63 BWORK 4.90 0.32 0.72 I 1487 1 162 AN/A
SPRC 6.55 0.25 0.47) 722 1 Semi-Anl 61.10 ' ' e < Quarter '
ICHI 16.60 0.50 1461 6.96 : Semi-Anl 76.47 TIF1 7.85 0.60 0.55 1 14.71 Quarter 0.38 Freehold
SPALI 19.20 0.60 1_32: 6.88 | Semi-Anl 94.88 MJLF 416 0.13 0.38 : 13.06 : Quarter 0.20 Leasehold
ORI 4.40 0.30 0.301 6.82 : Semi-Anl 32.62 SPRIME 416 0.13 0.44 1 12.98 | Quarter 1.25 Leasehold
scC 2.94 0.05 020} 6.77 | Semi-Anl 12.42 TTLPF 15.70 0.54 1.73 : 12.91 : Quarter 0.15 Leasehold
e 179 0.07 0-12: 670 1 Semi-Anl 283.39 GVREIT 6.50 0.20 0.78 | 1205 1  Quarter 314  Leasehold
T .05 9.30 060, 663, SemiAn 10.80 CTARAF 454 0.14 0.13 | 11.72 | Irreg 0.45 Leasehold
. .. . v = 1 1
, T ALLY 5.20 0.13 0.00 1 11.29 | Quarter 1.66 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. AIMCG 3.24 0.09 0.00 1 10.80 Quarter 0.43 #N/A
Bt/sh Bt/sh % (times) Bt mn I 1
NYT 3.04 0.36 0.421 13.821 Annual 21 KTBSTMR 6.65 0.18 0.00 i 10.54 : Quarter 0.19 #N/A
AP 8.95 0.70 0.62 6.89) Annual 104.4 POPF 6.70 0.29 0.79 | 10.44 1 Quarter 3.43 Free&Leaseho
ILINK 6.15 0.39 0.39 | 6.26 | Annual 21 HPF 5.00 0.13 0.04 : 10.21 : Quarter 0.18 Free&Leaseho
ROJNA 7.20 0.40 0.42 1 5831 Annual 182 DIF 9.15 0.22 0.96 I 9.81 | Quarter 184.95 Freehold
NETBAY 16.30 0.90 0.85 5.18 Annual 5.3 1 I )
TEGH 3.46 0.10 0.18 5.06 | Annual 15.2 GAHREIT 6.50 0.32 0.60 1 9.69 I Semi-Anl 0.18 Freehold
BAM 7.20 0.38 0.36 1 4.941 Annual 249.6 WHABT 7.25 0.17 0.68 L_____g__42.: Quarter 0.29 FreedLeaseho
WICE 5.55 0.24 0.27 : 4861 Annual 5.08
KTB 21.00 0.87 1.02 486 Annual 878.25
TEAMG 414 0.18 1 4.35] Annual 4.82
TTA 5.80 0.18 0.241 4141 Annual 23.90
THANI 1.78 0.02 0.07 : 4.10 : Annual 24.16
1 1 = . 4
I 1 (update dUnra:zrtvnSy)
1 1
hmmmmm N 2

<P
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usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaial 2011 10ugulunisAuon

" yoya fu s.n.2021 Fuduwandnalut 2023 Ao 5.6 iduau. (MuVOaINJUNS:IAINUER)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiogy 3.1% st

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



Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
18-Nov TH GDPYoY 3Q 2.6% 2.3%
19-Nov EC CPlYoY Oct F -- 2.0%

US Housing Starts MoM Oct -1.3% -0.5%
US Building Permits MoM Oct 1.0% -2.9%
20-Nov CH 1-Year Loan Prime Rate Nov-20 3.1% 3.1%
21-Nov UuS Initial Jobless Claims Nov-16 -- 217k
US Existing Home Sales MoM Oct 2.41% -1.00%
22-Nov us U. of Mich. Sentiment Nov F 72.0 73.0
25-Nov TH Customs Exports YoY Oct -- 1.10%
26-Nov US New Home Sales MoM Oct -- 4.1%
TH Mfg Production Index ISIC NSA YoY Oct -- -3.51%
us FOMC Meeting Minutes Nov-07 -- --
27-Nov us GDP Annualized QoQ 3QS -- 2.8%
us Advance Goods Trade Balance Oct - -$108.2b
us Initial Jobless Claims Nov-23 -- --
us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index YoY Oct 2.8% 2.7%
US Pending Home Sales MoM Oct -- 7.4%
29-Nov TH BoT : Thai's Economic Monthly Report Oct

EC CPI Estimate YoY Nov -- -




GDP vouUs:InAlu Asean

DAOLSEC
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- 0.0
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Indonesia
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Vietnam
8.0
6.7 6.2 6 71 70 65

2014 2016 2018 2020 2022 2024k
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Source : Bloomberg
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EPS (N1lsmann) vouds:inAlu Asean
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127%
3% 28% 6% -3% 11% g0, 2% .209 8% 13% 8%
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2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

10% 0% o9 12% 10% 12%

349
% -58%

228 481 472 527 581 652
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Currency : Local Currency
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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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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - 90U

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 22 122 126 29-5.m.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o . 31-5.0.-19 86,990,167 25%
z 60 31-8.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
3 N 29-Dec-23 111,605,590 14%
' 8-Nov-24 126,262,337 13%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 09-Nov-24

P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) = Forw ard ('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 1,621.24 1491 ; 14.97 E 13.75 4.16 6.71 08-Nov-24 108.1
PSE - PHILIPPINE SE IDX PH 6,977.18 12.61 = 11.77 3 10.62 2.69 7.93 08-Nov-24 592.7
Straits Times Index STI Sl 3,724.37 12.78 E 12.00 = 11.54 4.74 7.83 08-Nov-24 316.6
KOSPI INDEX SK 2,561.15 . 10.45 E 8.42 2.13 7.61 08-Nov-24 245.1

TAIWAN TAIEX INDEX 23,553.89 -

. STOCK EXCH OF THAIINDEX
~ THAI SET 50 INDEX__

SENSEX N
JAKARTA COMPOSITE INDEX ID 7,287.19
HO CHI MINH STOCK INDEX VN 1,252.56
SHANGHAI SE A SHARE INDX CH 3,618.70
SHANGHAI SE COMPOSITE CH 3,452.30
HANG SENG INDEX HK 20,728.19
DOW JONES INDUS. AVG us 43,988.99
S&P 500 INDEX us 5,995.54
NASDAQ COMPOSITE us 19,286.78
CAC 40 INDEX FR 7,338.67
DAX INDEX GE 19,215.48
NIKKEI 225 IN 39,500.37
FTSEUROFIRST 300 INDEX EC 2,008.66
Euro Stoxx 50 Pr EC 4,802.76
STXE 600 (EUR) Pr EC 506.63
MSCI WORLD MULT 3,791.23

146469 0 1

79,486.32 |

4.25
3.23 17.12  08-Nov-24
1.83 6.78  08-Nov-24
2.53 596  08-Nov-24
2.54 596  08-Nov-24
3.87 893  08-Nov-24
1.70 404  09-Nov-24
1.24 3.68  09-Nov-24
0.71 242  09-Nov-24
3.36 6.85  09-Nov-24
2.87 6.23  09-Nov-24
1.78 421  08-Nov-24
3.34 6.86  08-Nov-24
3.30 7.20  08-Nov-24
3.40 6.80  08-Nov-24
1.72 431  09-Nov-24

“IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
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Source : Bloomberg

AT
ARUDued
EAGIEH

NRELE

ldwiu
e (SET)
) e (SET50)

Buldy

sulaflidy

Auaun

3u (A-Shares)
su (Composite)
04N

amizs (Dow Jones)
amizs (S&P-500)
amizs (Nasdaq)
Wit

wasai

au (Nikkei)

alsd (300 u5wh)
alsd (50 w5sh)
glsy) (600 uswn)
amasulan (MSCI)



wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return Total Return
5 day 3.3% 8.8% 1.6% 9.7% 1.6%| 171.6% 4.3%| 16.5% 0.4%| 7128% 5.6%| 18.7%
1 month 2.3% 9.8% -3.7%| 13.0% -4.6%| 15.5% 4.9%| 136% 1.2%| 11.1% 7.5%| 18.3%
3 month 12.3%| 70.5% 8.9%| 13.6% 11.0%| 75.4% 15.3%| 1736% 15.0%| 77.7% 19.2%|( 79.4%
6 month 11.7%| 77.2% 8.2%| 14.4% 11.1%| 75.8% 15.9%| 733% 8.1%| 71.3% 18.4%| 19.2%
9 month 17.2%| 10.7% 16.1%| 13.5% 20.8%| 14.8% 20.8%| 13.0% 8.4%| 11.1% 23.0%| 78.6%
12 month 31.9%| 10.2% 21.6%| 733% 24.5%| 14.7% 38.4%| 124% 8.0%| 11.71% 42.3%| 17.6%
Month to date 3.7%| 16.4% 1.9%| 70.8% 1.9%| 720% 4.7%| 23.3% 0.3%| 74.0% 6.5%| 37.1%
Quarter to date 1.3% 9.4% -2.6%| 132% -2.8%| 15.7% 3.8%| 13.0% 1.5%| 11.1% 6.0%| 17.7%
Year to date 20.2%| 10.5% 13.8%| 135% 17.8%| 14.9% 26.7%| 127% 7.2%| 11.2% 29.1%| 18.3%
27U 23.3%| 11.5% 15.6%| 73.9% 17.7%| 15.5% 27.2%| 13.9% -1.8%| 11.3% 36.1%| 79.0%
3U 6.2%| 14.3% -0.8%| 15.9% -0.6%| 17.4% 10.0%| 77.6% -0.3%| 11.4% 7.3%| 23.7%
47 11.6% 13.4% 1.7%| 15.6% 1.0%| 717.0% 16.0%| 176.5% 71%| 124% 13.7%| 22.2%
5U 11.5% 17.1% 3.7%| 17.5% 4.3%| 18.3% 16.0%| 27.3% 0.9%| 717.0% 18.9%| 25.4%
10U 9.5%| 14.4% 3.9%| 15.9% 51%| 16.2% 13.4%| 17.9% 2.4%| 14.6% 16.4%| 21.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 10-Nov-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)




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

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

Year 2020 453,584 -51% 41.8

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

Base 1,061,657 13.2% 85.9 1542

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

163

DAOLSEC

® falsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dquduuan EPS USu9n
81.6 10U 85.9 UTN..... AstuEul AA9UN
1542 90

= {J 25 mMArIsvengAd 12.5% ogn 1.19 &u
auunn ; EPS 96.6 UTN/AU AN Forward P/E
o8N 14.8x (143190)

= {Uhnunedistic U °25 A 1670 9a [neld P/E A
ANIDAY (17.3X)
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N1sUSU EPS mannrnudniryq U 2024
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MSCI WORLD
182
181 8-Nov-24
180
179
178 0.1%
177
™ ™ ™ ™ ™ ™ ™ ™ ™
I&x ,0""% I&» &» 60» ,o“'% I@n ,&'” @»
R A B R A B S R
Thailand
97.0
95.0 = 0
93.0 8.8%
91.0
89.0
87.0
85.0 \
S 8§ 33 3 3 3 3 F
8 3 38 385 8 8 2
T 8 8 &8 8 8 &8 &8 &«

STXE 600 (EUR) Pr

36.5
36

355

35 -1.5%

South Korea

US (s&p-500)

246
245
244
243
242
241

239
238

Malaysia
115
110
105 -5.1%
100
™ ™ ™ ™ ™ ™ ™ ™ ™
v v v nx oV v oV n
& F QS 9
T VG B VB BV B B
Indonesia
560
550 0.8%
540
530
520
510
500
»v ,»b‘ f\«b( ﬁ?‘ ﬁ,b‘ :1?‘ a/bt ™




DAOL SEC

Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 2Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin

7.6% . i i
0000 6.0% SET : Net Profit Margin
600,000 6.1% 7.0% 8.0% -
£ .
500,000 56% 500 7.0% -
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= 294,297 284,522 . 271,435
I?ﬂ. 300,000 233,323 Y 261,523 210,538 258102 40% 5.0% -
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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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