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Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0
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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. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 48472 31.2) i -0.6 -0.0 -6.8 -0.2 79 21-Apr-25
DJ Global 5892 74 12 0.0 6.9 70 49 21-Apr-25 Bonds Yield (%) US:2-YearBond 3.8 0.0) 1 -09 -0.06 -3.1 -11.3 -244  21-Apr-25
Bloomberg World Index 18214 23.9) 13 200 70 72 52 21-Apr-25 (Government) US:5-Year Bond 4.0 0.0 0.9 -0.26 0.6 -8.8 -148  21-Apr-25
MSCIWorld 34243 517) -15 15 72 79 52 21-Apr-25 US:10-YearBond 44 0.1 20 022 49 27 w45 21-Apr-25
X US:30-Year Bond 49 0.1 2.2 -0.11 73 3.2 39 21-Apr-25
MSCIEmergin Market 1,072.0 3.4 0.3 0.3 -53 -0.6 6.7 21-Apr-25
THAILAND: 2-Year Bond 15 0.1) -38 -1.61 21-Apr-25
MSCI Thailand 389.6 6.7 -1.4 -14 26  -163  -127 21-Apr-25 THAILAND: 5-Year Bond 16 0.1) w0 21-Apr-25
Americas Dow Jones 38,1704 971.8) i -25 -2.5 941 -10.3 0.5 21-Apr-25 THAILAND: 10-Year Bond 19 0.1) -3.7 -1.74 21-Apr-25
NASDAQ 15,8709 (415.6) ‘ -2.6 -2.6 -10.8 -18.6 3.9 21-Apr-25 THAILAND:30-Year Bond 2.7 (0.0) -1.4 -0.53 21-Apr-25
S&P 500 5,158.2 (124.5) ‘ -24 -2.4 90 -12.7 3.8 21-Apr-25
Europe Stoxx Europe 600 506.4 19.6 4.0 041 79 0.3 08 17-Apr-25 Other Bloomberg Commodity Index 102.2 (0.8) -0.7 -0.7 -3.0 33 -09  21-Apr-25
Euro Zone Euro Stoxx 50 49353 148.1 31 -06 -9.0 14 00 17-Apr-25 Crude Oil-WTl(spot month) 631 (1.6) 25 08 69 Ll 232 21-Apr25
France CAC 40 7,285.9 181.1 35 06 9.4 04 94  17-Apr-25 Crude Ol -Brent 663 (.7) 25 08 05 108 =232 21-Apr-25
Coal Newcatle (USD/Ton) 971 #VALUE! #VALUE! 0.0 -6.6 -25.0 -35.1 21-Apr-25
German DAX 21,2059 831.8 4.1 -0.5 -74 6.5 18.7 17-Apr-25 X
Baltic DryIndex 1,261.0 0.0 16 -23.3 269 -33.0 17-Apr-25
UK FTSE100 8.275.7 3115 39 00 43 & 81 17-Apr-25 Rubber (TOCOM) Yen/Kg. 296.0 ©.1) J -0.0 0.2 142 225 -10.8  21-Apr-25
Asia-Pacific MSCIAC Asia Pacific Index 179.3 0.2 0.1 0.1 -5.2 -16 741 21-Apr-25 Sugar Futures (USD/1Ib.) 17.7 #VALUE! #VALUE! -04 -8.5 15 -59 21-Apr-25
Thailand SET Index 1,134.7 (16.2) J -14 -14 -4.4 -19.0 -159  21-Apr-25 | Copper (LME) USD/Ton 9,161.0 #VALUE! #VALUE! -0.1 -6.5 42 -35  17-Apr-25
China Shanghai SEComposit 3,291.4 147 0.4 0.4 -2.2 -3.4 8.1 21-Apr-25 ChinaHotRolled Steel 32910 12.0 04 04 -2.8 -52 -14.3 R2NSAPE2S
China Shenzhen CSI300 3,7849 12.4 03 03 -33 -5.4 72  21-Apr-25 GOLD (spot) 34240  #VALUE! #VALUE! -0.2 135 314 468 21-Apr-25
HongKong Hang Seng 21,395.1 4805 23 16 97 6.8 206 17-Apr-25 Soybean Meal Futures 2929 #VALUE! #VALUE! -0.0 -25 -3.2 -15.0 21-Apr-25
Philippines Philippines Stock Exchange 6,138.0 3.4 041 041 21 6.0 47  21-Apr-25 Crude Palm Oil 4070.0 @7.0) -1 07 1810 174 <09  21-Apr-25
Indonesia Jakarta SE Composite 6,446.0 77 0.1 0.1 30 9.0 -89 21-Apr-25 corn 4818 #VALURI AVALUEI 9.2 40 4 5.8 21-Apr2d
Japan Nikkei 342799 (450.4) B - 13 9.0 -14.41 -84 21-Apr-25
Singapore Straits Times 3,759.2 389 10 1.0 -4.3 -1.0 16.6 21-Apr-25 Bitcoin 87,3546 28527 J 34 0.2 43 -5.0 315 21-Apr-25
South Korea Korea Stock Exchange 2,488.4 5.0 0.2 -0.3 -6.1 3.7 -5.6 21-Apr-25 Ethereum 15774 (15.6) -1.0 -041 -21.0 -52.4 -506 21-Apr-25
Vietnam Ho ChiMinh Stock Exchange 1,207.1 (12.1) - -1.0 -1.0 -8.7 -5.1 14 21-Apr-25 ARKW Investments 89.7  #VALUE! #VALUE! -1.9 -104 -18.2 232  21-Apr-25
India BSE Sensex 79,4085 8553 11 11 33 15 78 21-Apr-25 Global x Auto & Electric ETF 19.0 #VALUE! #VALUE! -2.0 -15.7 -17.7 -148  21-Apr-25
Taiwan TaiwanWeighted 19,106.2 (288.8) i -1.5 -1.5 -14.0 -17.6 -1.6  21-Apr-25
Currency USD Index Spot Rate 98.3 (1.0) i -1.0 0.1 -55 -9.1 -73  21-Apr-25
USD-EUR 12 0.0 l 1.1 -0.1 6.5 10.6 8.0 21-Apr-25
USD-GBP 1.3 0.0 0.6 -0.0 3.5 6.6 83 21-Apr-25
YEN-USD 140.9 (1.3 -09 -0.1 6.9 -10.2 98 21-Apr-25
CNY-USD 7.3 0.0) -0.1 0.1 -05 -0.1 -0.7  21-Apr-25
THB-USD 33.1 (0.3) -0.9 -0.5 2.1 -3.1 114  21-Apr-25
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SET Impact Gain
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SET 11347
SET Index
Ask

-1.41% Vol Proj.

BVol  Bid 0Nol 46.42

1149.33

Avg.
Open
High
Low
Prev
%Swing
% %0_Vol Impact -16.240

%Buy  45.95
Volume 6993526 D %B
115383 Vol5D 7205742
113056 Mktcap14027120
115095 BVPS N/A

202 EPS N/A PJE
%B_Vol % DPS N/A

SET 113471 -1.41% 3246537TMB Gain 156 Lose

%Sell
-5 -8.10
Value

Yield(36)
339 Unch 163 P/E

0.001150.95-100.00 % 17:03

54.05

32465374
100.00
1.06
15.52
4.24
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Last Prev Open High Low Time 17:45 Net Buy Sell
38170414 39142.23 38906.04 38906.04 37830.66 4:13 Foreign -2237.56 14734.83 1697239
15870.904 . 16286.45 16052.80 16066.79 15685.33 : Institute -331.42 2854.13 3385.56

5158.201 - 528270 523294 523294 5101.63 : Propietary  -413.14 1769.02 2182.16
24008.86. : 24192.81 24118.14 24173.26 2382049 : Customer 3182.13  13107.39 9925.27

Australia _ 7976.607 L 8021.90 8021.90 8021.90 7948.10 ] ==Thai S5tocks in Singapore. Indo & India==
JETE d 34283.03t - ! 34279.92 34111.14 34283.03 34111.14 : Symbol Last Chg %Chg Time
Korea 2480.341 L 248842 2481.18 248499 2476.14
Taiwan _ 19106.20t 19395.03 19321.14 19359.96 19080.60
Hong Kong 21395.14
Singapore 3759.22
Malaysia J 1499.47
China 3291.431 3276.73 3273.14 329864 3270.01
Phillipines 6138.004 ; 6134.62 6143.07 615238 612030
Vietnam 1207.07 . 1219.12  1219.12 122277 1201.63 : Hang Seng: F/E 10,97  Yield(%) 3.79
Indonesia _ 6445.971 : 6438.27 6450.31 647254 6406.80
TH: SET Est. 1134.71
SET 113471 1150.95 1149.33 1153.83 1130.56
SET50 724.16 - 735.70 734.16 137.77 720.64
SET100 SET100 1559.95 ; 1585.61 158272 1590.01 1553.35
SETHD 1051.90 ! 107295 1071.95 1074.66 1048.91
MAI 257.78 5. - 252.17 255.58 260.81 252.23 : !
_SENSEX  T79408.50t 55. i 78553.20 78903.09 79635.05 T&776.06 - COMMOD INDEX  Last Change  %Chg
CCl Index
i 1139.971 =) - 111538 1117.19 114034 111719 :
Germany 21205.86 LME BASE METALS 3M (US$/TONNE)
France 7285.86 7285.86 Aluminium 2366.00
UK 8275.66 Copper 9132.00
Italy J 35980.43 Steel
Spain i 12918.00 Zinc 2561.00
Greece 164217 BASE METALS FUTURES
4049.63 Steel: HR Coil 940.00
Cyprus A 220.24 Copper 4.737
Coal (Newcastle) 97.050
Portugal il 6735.84 Crude Palm Oil 4070.00
Belguim J 4197.65
Natherland o 852.20

FX/MM RATES Last Time
USD Index 98.4081 712
FED Fund 4.50 Apr 19
INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change %Chg Time BOT Policy  2.00000 10:00
Dowlones  38450.00a +120.00 +0.31 7:12 THGold 96.5% 53200.00 17:18
NASDAQ100 17998.00) +95.50 +0.53 7:12 THGold Ornam. 54000.00 17:18 BOT Avg. 33.1560 18:00
S&P500 4111.60 Apr 15 Gold Spot 3431.16a «7.20  +021 T:22 USD/THB 33.1600 +0.1010 +0.31 7:21
Hang Seng 21166.00b  0.00 0.00 611 Gold Futures 3409.9a 209 061 T:12 EUR/THB 38.1373 +0.0897 +0.24 7:22
FTSE100 8290.00 Apr 18 Gold Fixing 3305.65 Apr 17 GBF/THB 443548 +0.1450 +0.33 7:22
DAX 21360.00 Apr 18 Silver Spot 32.77a «0.08 +0.24 T:22 JPY/THB 23.5091 =0.0449 +0.19 7:22
CACAD 7280.40 Apr 18 Silver Futures 32.660 +0.139 <043 T:12 CNY/THB 4548 +0.0138 +0.30 7:21
EuroStoxa50  4872.00 Apr 18 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR{US$)
ENERGY FUTURES - ICE Platinum Fut. 1026.9 Apr 15 1M 2.04454 3.280 4.96018
Crude 63.070a +0.620 7:12 Palladium Fut. 987.60 Apr 15 IM  2.13978 3.300 4.85372
Heating Oil 2.130a 7:12 Baltic Dry ldx 1261 Aug 18 6M  2.18898 0.821 4.68213
Brent 66.840b +0.580 [HF: Rubber (TOCOM) 294.00a =07 oM 2.21250
ICE Brent ldx TATG Apr 15 Coal (NewCastle) 97.050 5:10 1Y 2.29477 0.812 6.04143

US 10y Bond Yield Bitcoin 88325.00
4.393000a
JPY/USD 141.0450
USD/EUR 1.1501
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US Imposes New Duties on Solar Imports From Southeast Asia
2025-04-22 00:06:27 GMT
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Trump, Upping Pressure on Powell, Again Calls for Rate Cuts (1)

By Jennifer A. Dlouhy

(Bloomberg) —- President Donald Trump warned the US economy may slow if the Federal Reserve does not move to
immediately reduce interest rates, in his latest broadside against Fed Chair Jerome Powell.

Trump said in a social media post Monday that “there is virtually No Inflation,” pointing to lower energy and food prices.

“But there can be a SLOWING of the economy unless Mr. Too Late, a major loser, lowers interest rates, NOW,” Trump
said, referring to Powell.

Economists widely expect Trump’s tariffs to boost inflation and slow growth, even if just temporarily. While inflation has
cooled notably in recent years, it remains elevated. Powell, along with several of his colleagues, has underscored the

central bank must ensure new levies don't lead to a more persistent bout of inflation.

Trump has rattled Wall Street by repeatedly criticizing Powell and suggesting he had the ability to remove the Fed Chair

before the end of his term. US equities sank on Monday as traders weighed the chances Powell gets axed, with the S&P

SDDIndex falling more than 3%.
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World Bond Market

DAOL SEC

Maturity ORI ~

Region RMI
1) Americas
10) United States
11) Canada
12 Brazil (USD)
13) Argentina (USD)
14) Mexico (USD)
2 EMEA
20) United Kingdom
21) France
22 Germany
23) Italy
24) Spain
25 Portugal
20) Sweden
27) Netherlands
28) Switzerland
29) Greece
3 Asia/Pacific
30) Japan
31) Australia
32) New Zealand
33 South Korea
349 China
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31 Dividend (per Shailg
KGlI 21/4/2025 0.31
THANA 21/4/2025 0.016
HMPRO 22/4/2025 0.25
F&D 22/4/2025 2.5
SAPPE 22/4/2025 2.25
SVI 22/4/2025 0.24
BLA 22/4/2025 0.48
FERRARIS0 22/4/2025 0.01039
SPA 23/4/2025 0.1
BBL 23/4/2025 6.5
NER 24/4/2025 0.31
NSL 24/4/2025 0.55
AHC 25/4/2025 0.43
BAM 25/4/2025 0.35
TISCO 25/4/2025 5.75
TISCO-P 25/4/2025 5.75
TTB 25/4/2025 0.065
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Virtual Banking in Thailand DAOL SEWCQS
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Tariff Tracker

Tariffs Imposed Threatened or Suspended
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Reciprocal baseline rate Targets Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
World except Canada, | | World China EU Vietnam Japan
Mexico Effective Date 4/3/25 Effective Date 4/10/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Effective Date 4/9/25 Goods Targeted Autos Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods Targeted All except some sectors Tariff Rate 25% Tariff Rate Another 41% Tariff Rate 20% Tariff Rate 46% Tariff Rate 24%
Tariff Rate 10% Tarift Impacton US Tarift Impact on US Tarift Impact on US Tarift Impact on US Tarift Impact on US
_ Affected Trade B0 EYTET- N Wl Affected Trade | LTl (W Affected Trade | $32488 | | LUCEENER: 0 R Wl Affecied Trade $7558
Tﬂ;lﬂhmctonus T Average Effective Tariff Rate - 4+32% Average Effective Tariff Rate +4.3% Average Effective Tariff Rate +2% Average Effective Tariff Rate +15% Average Effective Tariff Rate +06%
Affected Irad d $111278 GoP _05% GDP _06% GDP -0.3% GDP -02% GDP -01%
Avorage Eflective Tarilf Rate +34% | | |nflation +03% [ | inflation +04% ()| infiation +02% | | Inflation +01% | | Inflation 0%
GDP -05%
Inflation +0.3% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Risks nudging down US GDP growth and Awaiting details Awaiting details Awaiting details Awaiting details
Bloomberg Economics Forecast A 2
Awaiting details All except some sectors
3 P — 50% 4/9/25
% for detals 3/12/25 — ¥ oz ‘
0 except sectors
Timber and lumber 34% i Targets Targets
11/26/25 - N
1 - - -
o i China, Spain, India EU, UK, Canada
1 25 . )
e || S| Effective Date 4/2/25 Effective Date 12/31/25
Date Unknown
Food imports Goods Targeted All Goods Targeted Undetermined
Date Unknown
Tariff 25% on nations that import Tanff Rate Unspecified vs digital taxes
- - . .= DR e e oy L @ - o Rate Venezuelan oil
=Uszsmunsunlnuan NSud Us:niAiwuansinIguIviaun1uidu 145% nasannniwg Bloomberg Economics Forecast
Us=nAIiwun8uinauidu 125% 1o 10 1u.9. Inglksounidiwunnda (fentanyl) 3n 20% Bloomberg Economics Forecast Awaiting detalis
Awaiting details \ J

BansulinurnunlBnassgunaduliaunsnrnunnisasoonaisiADATEuNswangIwunda

Read more: Trump’s Threat of ‘Secondary

Tarniffs' Invents New Trade Tool +
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Tariffs Imposed Threatened or Suspended P
Reciprocal higher rates Targets Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates Reciprocal higher rates
Taiwan Canada, Mexico India SouthKorea Thailand Malaysia
Effective Date 7/9/25 Effective Date 3/4/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25 Effective Date 7/9/25
Goods Targeted All except some sectors USMCA noncompliant goods from Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors Goods Targeted All except some sectors
Goods  March 7 (all goods from March 4
g Targeted (all goods 7 3 : 2
Tariff Rate 32% 6) Tariff Rate 26% Tariff Rate 25% Tariff Rate 36% Tariff Rate 24%
Tarift Impact on US Tarift Impact on US Tarift Impact on US Tariff Impacton US Tariff Impact on US
Affected Trade $6388 | | fanp 2> 10%for Canadian energy and | | vy ame $6178 | | LUCSEEAGTS $6038 | | LCSZACT $4538 | | NG sa748
Average Effective Tariff Rate +06% | | Rate PotashiO%from March7versus25% | | o o0c Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +05% | | Average Effective Tariff Rate +03%
GDP —01% before | | opp o1% | | coP -01% | | GDP -01% | | GDP 0%
Inflation +01% Tariff Impact on US Inflation 0% Inflation 0% Inflation 0% Inflation 0%
Affected -c? 3 B
Bloomberg Economics Forecast T,mm +05% Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast Bloomberg Economics Forecast
Awaiting details GDP -01% Awaiting details Awaiting details Awaiting details Awaliting details
Inflation 0%
Bloomberg Economics Forecast

ALA: Bloomberg

90% of imports from Mexico and close to
80% from Canada entered the US free of
duty in 2024, of which about half as USMCA
compliant. We expect most of the other half,
as well as most Canadian crude oil, will be
registered as compliant too.

USMCA compliant goods, excluding

S for details potash and Canadian
11/22/25
USMCA compliant potash, Canadian energy
11/22/25
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Trump Sees ‘Transition Problems’ With China Tariffs at 145% (1)

By Josh Wingrove

(Bloomberg) -- President Donald Trump said his tariffs may cause “transition problems” but expressed confidence in his
plan, after the White House clarified US tariffs on China rose to 145%.

“There'll be a transition cost, and transition problems, but in the end it's going to be a beautiful thing,” Trump said
Thursday during a Cabinet meeting. “We're in very good shape.”

The staggering US tariffs on the world's second largest economy have triggered a tit-for-tat trade war that has
unnerved global financial markets.

Trump is imposing a 125% charge designed to both counter America’s trade deficit with China and punish Beijing for
retaliating against US import taxes. The number, published in a White House memo Thursday, comes in addition to a
20% levy put into place earlier this year over China's role in fentanyl trafficking.

Other Chinese imports, such as materials used in solar panels, are already subject to import taxes.

Stocks fell on Thursday one day after the biggest buying spree in years. The S&P 500 Index sank more than 6%, before
paring losses, as euphoria gave way to unease with investors bracing for more trade hostility.

Trump pointed to Wednesday's upswing after he announced a 90-day pause on higher tariffs on dozens of trading
partners, saying “we had a big day yesterday.” He later told reporters he had not seen Thursday’s market numbers.
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* Us:sunsunnsudus:nAwnnisiuni@nadvuidunan 90 Su dnsuds:inAnAirkanedau

asu (Summaries):

Us:InA isluvousigonufivundsoduiu 125%

*  MBTUM 10% SuAdifiu NenIduFodouvod Reciprocal Tariff
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ma’]ﬂIﬁﬂﬂO’]ULjUUOUIIa:IﬁﬂﬂO’]UﬂﬁOﬂ’]OtlﬂSb‘S]ﬁQﬂﬂﬂOU

*  pAARUMBUAUDIIBIUONDENUINFENIsUS:NAVaInsuU [nu S&P 500 WaVu 9.5% 59
[DunnsususioVunFEnanduANAU 2008

*  nsudna1aVIARAURNY:WNNEHEuaNWNstuIna1AWUsUnSIa:wAAUAUIIIKUNN
NS:NSAINISAAUIIAzNS:NSIIWNUBE

* Jnavnuia:gaINANISNUNIaNIUNINIFU=-noUEUDIogWISFHONISVUNBVOUaNSTY I1a:
2:0N1sI9sNIWUIRUKSOI

Strategy Research



Reciprocal Tariff sS19Us:INA

DAOL SEC

ANNEX 1
Country Reciprocal Tariff, Country Reciprocal Tariff, Country Reciprocal Tariff,
Adjusted Adjusted Adjusted
Algeria 30% Iraq 39% Nauru 30%
Angola 32% Israel 17% Nicaragua 18%
Bangladesh 37% Japan 24% Nigeria 14%
Bosnia and Herzegovina 35% Jordan 20% North Macedonia 33%
Botswana 37% Kazakhstan 27% Norway 15%
Brunei 24% Laos 48% Pakistan 29%
Cambodia 49% Lesotho 50% Philippines 17%
Cameroon 11% Libya 31% Serbia 37%
Chad 13% Liechtenstein 37% South Africa 30%
China 34% Madagascar 47% South Korea 25%
Cote d'Ivoire 21% Malaw1 17% Sri Lanka 44%
Democratic Republic of the Congo 11% Malaysia 24% Switzerland 31%
Equatorial Guinea 13% Mauritius 40% Syria 41%
European Union 20% Moldova 31% Tarwan 32%
Falkland Islands 41% Mozambique 16% Thailand 37%
Fij1 32% Myanmar (Burma) 44% Tunisia 28%
Guyana 38% Namibia 21% Vanuatu 22%
India 26% Venezuela 15%
Indonesia 32% Vietnam 46%
Lambia 17%
Zimbabwe 18%
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DAOL SEC

Fig 2: Estimated net profits, 1Q25E

Net profit Announce
- f’m} 1025E  1Q24 R |

BBL 11,046 10,524 5.0% 10,404 6.2%  21-Apr-25  +YoY INSZANFRIIAARIAINNITEIE AN LE B ZUAD
_____________ +QoQ W32 OPEX AARNANNANIA

KBANK 13,028 13,486  -3.4% 10494 24.1%  21-Apr25  -YoY mazlgunilsainQuasmudslulnau
_____________ +QoQ W1z OPEX RARIATINDANIA ULAZAIIDIIRARY

KKP 1,282 1,506 -14.8% 1451  -116%  21-Apr-25  -YoY INF1Za19894E9AS L‘HM%‘Lﬁﬂﬂﬁﬂﬁﬂﬁﬂ“ﬁﬂﬂﬂﬁﬂﬂhﬂﬂd wenalAm
_____________ -QoQ Lwﬂ.,mﬂ‘lﬂmﬁﬁmmammmmummﬂ

KTB 11.562 11.078 4.4% 10475 10.4% 21-Apr-25 +YoY Lﬂ‘i“"l.,ﬂ“l5‘@&‘1@ﬂﬂﬂ’ii‘"lﬂﬂﬂi‘ﬁNLNﬂN’]LﬂﬂvLLﬂ‘J
_____________ +QoQ W52 OPEX AaAAIATINLANIA

SCB 11,387 11.281 0.9% 11.367 0.0% 21-Apr-25 +Y0Y NINZAFRIIARARY
_____________ -QoQ Wiz1z978 LAANEITULLENARRIAINEANTA

TISCO 1,612 1,733 -7.0% 1,702 -5.3%  17-Apr-25  -YoY In zAnsia AL s aes R ens mfammuﬂqmnﬁu
_____________ -QoQ iz laiEiznerléann Incentive fee Tumsanenagmaldmuuly

TTB 5,383 5,334 0.9% 5,112 5.3%  18-Apr-25  +YoY INT1ZA1984944 AR NANIEAA BN LEAZUAD

+JoQ W51z OPEX AaRANATHOANIR

55,299 TY 51,025

Source: Company, DAOL

Strategy Research




DAOL: Bank finls 1Q25E IWuTU YoY/QoQ 91nd1sovdia: OPEX fanad DAOL SEC

DAOL: Bank (Overweight) rils 1Q25E INUVU YoY/QoQ 91ndnsavdiia: OPEX Ramnay

" s1guAninnannIsalnu “uinndnnann” InuisnAarinlsanssou 1Q25E VoundusunAs:ogi 5.5 MDUAUUIN (+1% YoY, +8% QoQ) InuiWuiu YoY/QoQ 9N
dnsovdiia: OPEX Ranadidunan InasunnisRIAUIRIER YoY/QoQ Ao BBL (+5% YoY, +6% QoQ), KTB (+4% YoY, +10% QoQ) 1a: TTB (+1% YoV, +5% QoQ) 91N
drsovananadidunan veusArnlsans 1Q25E Ranay YoY, QoQ Fio KKP (-15% YoY, -12% QoQ), TISCO (-7% YoY, -5% QoQ) Iwsn:d1saganinuvuniunisudoy
Auidowamaulinuggegwsunn:ITouRIwuvU fuaube 1Q25E anauidntios (-0.5% YoY, -0.3% QoQ) :naUIBonAsy Inaudesnalnrydalnlsa dou NPL 9:ngog
Usumoimuiuegnisioitiou isiduagius:aunnouAuls dou NPL soungosisifioVulnogi 3.08% 91N 4Q24 A 3.05% IIfduasius-auRnouAUIs

" 51duAuls:unnunsrinlsansvedngusunAst 2025E/2026E og 2.24 IIAUAIUUIN/2.35 IAUEUUN INUTU +4% YoY/+5% YoY 9ndrsevananadiunan Ingish
ANINR:0NsUSURDanad -9% YoY 9nU 2024 Ranad -7% YoY Iws:Dn1siditiouniga:idd veuzA DAOL A1A Ny, 9:0nsusuandnsinoniDouloungaddn 1 ASS
A 0.25% WUnogn 1.75% Tul 2025E

" NguSUNANSUSUADINUTU +6%/+21%% TU¥ou 3 lla: 6 IFouRWULNITaIRuUAU SET Iws:natniudnonuduwournidnislonuinunfuduRbiisns1iuduwady
IngdmsIuTULAlNAUVaINdUSUNANSOYUR 7% aundndnsiduwaloduvadnatniun 3% Veu:A valuation SuUnaUT INSANS:AUINEN 0.68x 2025E PBV (-1.00SD
below 10-yr average PBV) Ing Top picks 1S1180N TTB, KTB lla: BBL

= TTB @o/1th 2.22 un) Iwsn:DlAsuNsBorUAUBIBKUUSIAKU Us:nounul Dividend yield dus19 7% veu:AsnAMUTUUINSAR PBV A 0.80x NS:AUIWEN -0.50SD
la:snAAUdIlUE:ourlss1elnsunanduiktio 5 wuduunnlgioguroltio

" KTB Go/10n 27.50 un) iwsn:rnlst 2025E ogii 4.6 nJuduunn In +6% YoY vru:A valuation $ovien PBV IWed 0.76x (-0.50SD) AusiAudlua:riourinlssny
Insunanduiktio 1 krEuduUN seitiodun 5 Tnsunadniu dou NPL 9:Andnnduiwsizitiulaesauonnsy

= BBL Bo/101 186.00 UTN) IWS1:DANUITIINSINIAUNNSIIURSEISUAUIALNTRFENINAING WS coverage ratio dundnn 334% ginu Valuation INsAn PBY QnRdn
Tunauiweg 0.51x n§ons:=Au -1.25SD Foundu 10 U 1a:nnnannauiinsai PBV A 0.68x

(£) 02351 1800 @) www.daolcoth  (F) daolth @) daolth

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




Bloomberg Survey : AMANISNINs 1Q KUsSU1IAIS DAOL SEC

Net Income Netlncome Netlncome Netlncome Netlincome NetIncome NetIincome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 13-Apr-25
1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25(f) aa aa
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 10,129 11,294 11,350 8,863 10,524 11,807 12,476 10,404 2024:A 11,350 03/25 Q1 9% 8%
KBANK 10,741 10,994 11,282 9,388 13,486 12,653 11,965 10,494 2024:A 12,658 03/25 Q1 21% -6%
KTB 10,067 10,156 10,282 6,111 11,078 11,195 11,107 10,475 2024:A 11,324 03/25 Q1 8% 2%
BAY 8,676 8,425 8,096 7,732 7,543 8,209 7,672 6,276 2024:A 6,722 03/25 Q1 7% -11%
SCB 10,995 11,868 9,663 10,995 11,281 10,014 10,941 11,707 2024:A 11,881 03/25 Q1 1% 5%
TTB 4,295 4,566 4,735 4,867 5,334 5,355 5,230 5,112 2024:A 5,170 03/25 Q1 1% -3%
TISCO 1,793 1,854 1,874 1,780 1,733 1,753 1,713 1,702 2024:A 1,610 03/25 Q1 -5% 7%
KKP 2,085 1,408 1,281 670 1,506 769 1,305 1,451 2024:A 1,242 03/25 Q1 -14% -18%
CIMBT 830 539 367 -131 626 668 596 962 2024:A - 03/25 Q1 - -
LHFG 670 532 543 352 399 491 580 577 2024:A -- 03/25 Q1 - -
58,781 60,566 58,563 50,405 62,484 61,755 62,410 57,621 61,957 : wweidmamsal
57,621 :ges RMAFIY -1% : yoy
8% : QoQ

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




DAOLSEC

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for
on Loans Nonperforming Loan Losses Loan Losses/ Provision / Gross
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs / Total NPL (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Loan (Coverage Ratio)

Quarter)

Credit Cost
BBL 2,715,287 286,966 - 2,428,321 85,833 7,634 0.28% 3.2% 3.3
KBANK 2,521,893 131,706 - 2,390,187 93,009 12,242 0.49% 3.7% 1.4
KTB 2,722,954 173,879 - 2,549,075 95,065 6,725 0.25% 3.5% 1.8
BAY 1,819,635 0 - 1,819,635 73,666 8,158 0.45% 4.0% 0.0
SCB 2,428,246 147,643 - 2,280,603 97,610 9,799 0.40% 4.0% 15
TTB 1,249,296 59,007 - 1,190,289 38,976 4,690 0.38% 3.1% 15
TISCO 232,200 8,486 - 223,714 5,464 337 0.15% 2.4% 1.6
KKP 375,549 20,607 - 354,941 15,975 914 0.24% 4.3% 1.3
CIMBT 251,320 9,031 - 242,289 6,673 830 0.33% 2.7% 1.4
LHFG 578,977 - - 243,306 6,764 180 0.03% 1.2% n.m.
14,895,358 837,326 0 13,722,360 519,034 51,508 0.35% 3.5% 1.6
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

21-Apr-25
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Portfolio Performance

DAOLSEC

21/4/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
WHA PROP 20% 2.84 64,070 181,960 2.84 181,959.64 - 0.00%
CBG FOOD 10% 62.00 1,467 90,980 62.75 92,080.38 1,100.56 1.21%
TOP ENERG 10% 23.60 3,792 89,491 23.60 89,490.60 - 0.00%
GULF ENERG 10% 47.00 1,898 89,189 44.50 84,444.58 (4,744.08)| -5.32%
MTC FIN 10% 42.25 2,111 89,189 43.25 91,299.63 2,110.97 2.37%
SCB BANK 10% 116.00 778 90,207 | 112.50 87,485.60 (2,721.77)| -3.02%
GLOBAL COMM 10% 6.85 13,169 90,207 6.75 88,890.48 (1,316.90)| -1.46%
SET 1134.71
Total 80% 721,222 715,651 (5,571)
CASH 20% 177,435
Total Portfolio 893,086 -10.69%




nagnsainulng DAOL DAOLSEC

©  rawns

" pann nauugniinnie NaluiSednnlssunnns = 15U5U list KU APRs19:ITuidakune
la: GDP fiuNSI9S9INISA1 NMIADISIVIENT voutinaunufe:gorunisiAasunan
nlsoanun Avt« duluwau 1050 9m Nagns Us:nausios WHA*, SCGP, PTTEP,
aunu Suiduduno=Bo isisalinsusugiuauniou BGRIM, HANA*

wasmru DAOL

" uluwoasmdul 1IS1U1 MTC, WHA, TOP 99N llazAvAUIAUID

= fuluwosn SCB(10%), GLOBAL*(10%), GULF(10%), CBG(10%)



DAOL SEC

=700
our Trading iusz 100 su.
Symbaol Trading
Prior| Open| High| Low| Close| Chg.| %Chg. Avg AOM Volume AOM Value Price as Percent of 52 Price
Week High Based on Chgl
Last Close Year
(BLOOMBERG L.P.)
(Shares) (Baht)

- - - - - - - -1 - - - - - -
TOP 255 25.25| 2575 21 234) -21| -824( 2329| 163420,800.00| 3,805639,760.00 39.3 I:EEI.3]
S5CGP 128 128 13 107 12| -0.8| -625( 1189 11079810000 1,316926280.00 34.0 I:EE.E]
BGRIM 102 101 105 29 97| -05 -4.9 97| 114,143 90000( 1,107V 468 830.00 34.0 I:I55.|:|]
HAMA 158 159 171 14 16 0.2 127 159 73,435,00000 1,167,766,230.00 32.2 |:55|.2]
DELTA B6.75| 87.25) 70.25| 51.25| 68.75 2 3 ele| 176,116500.00| 10,849 126,400.00 39.0 I:E'.E]
ECE 1B 16 169 137 16 - -l 15867 74962200001 1,174 956,430.00 33.5 I:ﬁl:l.?]
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INSEUSUUD KUSUNAS
2:VU “XD” 1foull

Stock X-Date
SCB 16-Apr-25
KTB 16-Apr-25
KBANK 17-Apr-25
BBL 23-Apr-25
TTB 25-Apr-25
KBANK 15-May-25
TISCO 25-Apr-25
BAY 06-May-25
KKP 02-May-25
TCAP 11-Apr-25
CIMBT 28-Apr-25
CREDIT 14-May-25
LHFG 28-Apr-25

DAOLSEC
8-Apr-25

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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AUSUIAIS 9= “XD” 1Inoull vagnau “XD” AUY ?

Waaavn1sdu "XD" aavriunausuinis aaa2dil4 (SET Index)

as of 27 Mar 25

Symbol X-Date  Announce Dividend  Impact to SET Remark
Date  (per Share) Index (Points)
SCB 16-Apr-25 19-Feb-25 8.44 (2.28)
KTB 16-Apr-25 19-Feb-25 1.55 (1.73)
KBANK 17-Apr-25  27-Feb-25 8.00 4332
BBL 23-Apr-25  20-Feb-25 6.50 (1.00)
TTB 25-Apr-25 19-Feb-25 0.0640 (0.50) €f9lsirvum 0.064-0.067
KBANK 15-May-25  14-Mar-25 2.50 (0.48)
TISCO 25-Apr-25  25-Feb-25 5.75 (0.37)
BAY 06-May-25  26-Feb-25 0.45 (0.27)
KKP 02-May-25  20-Feb-25 2.75 (0.19)
TCAP 11-Apr-25  20-Feb-25 2.05 (0.17)
CIMBT 28-Apr-25  26-Feb-25 0.04 (0.11)
CREDIT 14-May-25  25-Feb-25 0.60 (0.06)
LHFG 28-Apr-25  24-Feb-25 0.03 (0.05)
Wana SET Index (8.73)

vinnenwie : 1o SET Index (1380 am) e 3 u.A.68 flugiulumsdruia

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

wnlad SET Index 27 §1.A.68 1 1187 am avfina -8.71 am

DAOL SEC

@) daol.th

(&) 02351 1800

@ www.daol.co.th

(F) daol.th



KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL

SCB ¥ PCL With SCB Bank PCL (SCR) 8—Apr—25
130,00

”‘ ||++ 125.00

1122.50]
120.00

w117 SdELILIOLAL s1Amanm auduwa
T — U - SCB

110 — S Aneouiu (@8.44)

| lT|,|,+

it
'ﬂm"
!

-I
|,$ |-

I T | | I!| | [ *| l | !
*'* ¥t AnUzUNvedgRsedo
Uso%oray “XD” rdatnoundiound donsuliag lock yield vouUkLin

8.8% (@10.8)

2023

SCB (35An0 2:1o1lva  1I1UBnusuNnISdHUYnA0Y)

" 1091n$31 s1AAUKAY “XD” 2:aulUiln Uni TRionsimdunou “XD” ausiosiiuduwadnelusondu nsitived SCB Fo s1Andu
“XD” 919adlUR 114 (lEs1AInanni 122.5 UIAIUIN

" IrifhsiAAUTULIUINNINUNA Aeifivaodrtinununnnaniduduwasng snAku fionenauadlunganouvuunils lunstiveu SCB Fo
A 117 1a: 110 un Bu9:10uU9ASU nEovnInBaRUNEl “XD” FAeldAnuorusn AUTY finv=fioRuRAn “XD” ogIku

" fnuis 125 uan IdosnAadlun 110 un TEJduwaul @8.44 IRVIANUINSIATKU 15 UN 919IUAU Fiodvignou “XD” Ay 2

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMI

-‘ ‘www.daol.co.th @ daol.th @ daol.th
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P]USU'IH'\S 2= “XD” ImoUuu vagnou “XD” aUg ? DAOL SEC
Kasikornbank PCL (KBANK) 8-Apr-25
AMNUzUN
KBANK TUsoBonau “xD” Ko
500 146 siAreuiu ogNfiouo Gomsuliag
D 138 SRS lock yield vouUrUn 6.3%
(@8.00)
(@10.0)
ANUUN
e ol BBL [UsoBonay “xD” néorh
ouNfioso Gonsuliag
----------------------- 135 SIAAaTN AU lock yield vouUnun 6.0%
(@6.50)
(@8.5)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




KUSUTAS 9= “XD” Inoull vaenau “XD” Ale ? DAOL SEC

8-Apr-25

Krungthai Bank PCL (KTE) KTB

22 spnnouiu syAmann avduwa

20 — SHAfeuUVU {118

ANlU=UN
= UsoBonag “XD” Kons1AMIND< 20.00 UIN
" Bufol reRuduwata:Ass 9:13uIUSsUModU N9 2 ASY

s nan auduwa
------------------------- 1.86
o (@0.064-0.067) TTB
1.80 STNNdDUVU

ANIUZUN
= [Uso%onad “XD” néo N2 1.80
" pusol DI8ouBoRUAU S1AM&T “XD” 019liiauiisdun

) apsE
ban  lpep [nar faor  [nay lon [wg  Jagp [sep oo [Now Ihec lan Jrep TMar | ooy
20 124 025

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 511800 @) www.daolcoth  (F) daolth @) daolth




DAOLSEC
TECHNICAL VIEW

22 April 2025 # 074

SET : 1N9vA2lunsauInNg

nudlliv : 1INSYAdWUWOU

SCAP

Tubaniu: : Woistun 727

e SulITAIGUs Shor
S ’ -

- jiiZ anu:Long: fio mnidu 727
dnau: Short : U nndu 727

1nuosSu

u9snU 999 uosu

20.30-20.60

.

716, 712 706

Hu9AU

723,727,732

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: -HadutdarulneusEnnannswe mla (Us:inAlng) 91 (Unsu) 3nnUs: aamwaggnauana siwgIwsundins =K lRiduveyals:nounisanaulavestinadnu
nolJ Inu:mmvuuuwumuvauvauar'ﬁmtlmuumammstuuuaumanalﬂ I1a:! D‘[ﬂunnmmryuounsauuﬂinuansavmnannswuumamala futiuussnuannswe anla (Us:in nlnu)

A (UKIBU) 9! IUSUUﬂUE)UFIBﬂO'IUIHUﬁ’IU"ﬂ"’ nlnnvumnmsiuunomm Aadulnunwmsula:nwdau l1as vainunaanulzmawuowmsnnamosaunaunaumsnnauiva\mu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 1800 www.daol.co.th @ daol.th @ DAOL Channel




DAOLSEC

DAOL Daily Summary 22 Apr 25)

Cle

un3d1ns1:KUJ298WUgudU

ResUItS ReVieWw @ |

|
. , o |
i (-) KKP (fia/dsuiUnauidu 46.00 uan) Mls 1Q25 nndnAnIndisavdiwuia:n1lsan FVTPL an i
| (0) KBANK Go/Jsuitnaaidu 170.00 unn) finls 1Q25 findinna isidnt 2025E DAoURINMgUINTU i
| |
i ) SCB (fio/JSuidnauidu 120.00 un) Nls 1Q25 Ang1nn, Avidariungl 2025E 1I:HN1N1giun i

ComMpany Update .

| (+) AURA (Bo/Usuidnvuidu 21.00 unn) 1th 3 U duikulnaAvinssiiovigun + Diwurilsgnasunay
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

308

500 -

155

-176

(500)

-289

(1000)

(1500)

Daily Net Flow ; Mil.USD
|
-1,150

(2000)

(2500)

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 22-Apr-25
= e i g

Last Update YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 17-Apr-25 505 i 1,768 : -1,444 -1,444 -14,981 -16,185 -39,778
Indonesia 21-Apr-25 -41 : -41 i -1,205 -1,205 -3,034 -2,626 -1,936
Japan 11-Apr-25 i 7,271 : 19,579 19,579 -17,767 -49,541 -100,622
Malaysia 21-Apr-25 -23 i -23 i -634 -634 -2,876 -3,174 -2,452
Philippines 21-Apr-25 -1 : -1 : -79 -79 -288 -748 -422
South Korea 21-Apr-25 -284 i -284 i -7,454 -7,454 -12,764 -23,583 -40,723
Sri Lanka 21-Apr-25 o | 0 i 4 4 32 42 29
Taiwan 21-Apr-25 -30 i -30 : -1,749 -1,749 -20,039 -37,385 -34,872
Thailand 21-Apr-25 -68 : -68 i -318 -318 -1,490 -3,681 1,986
Vietnam 21-Apr-25 3 :\ 3 'l -520 -520 -1,524 -3,238 -2,638

L L T LT Ld

Bloomberg



Foreign Net Position iIn Thali Market

Foeign Net Position in Thai Equity (Million THB)

2,000 1,4501,565

958 656
1,000
o H =
-1,000 . -223
-2,000 -1,141 -1,336
-3,000 ~2,100 . 5 476 -2,238
-4,000
-5,000
-6,000
-7,000 -6,399
2 o o o o G o o o o8
& F X F F SN N %4
Foeign Net Position in Thai Bond (Million THB)
20,000 18,580
15,000 13,149
10,000 7,599
5,000 31353826 4100
1,259 . 1,573 l 1,009%99°
- -
-1,043 -568
-5,000
OIS ) ) &
AP Q‘b & \9 \,"’ c <,\ \‘}’ g

Bloomberg

DAOLSEC

Net Position Accumulate monthly 22-Apr-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -1562,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -10,874 -10,006 60,176 2,646
2025 -39,867 -5,156 19,032 53,745

Unit : Million Baht
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Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

21-Apr-25  : (USguingudunau) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i y yaAiguadnu *:
Iwu/an , Iwu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
ADVANC 0.01% 84 I CPALL -0.05% -226 I
KBANK 0.02% 71 I CPF -0.05% -103 I
WHA 0.13% 57 I BH -0.06% -82 I
PTTGC 0.07% 57 : SCB -0.02% -76 I
TISCO 0.05% 40 I GULF -0.01% -68 :
SAWAD 0.07% 32 I AOT -0.01% -54 I
TIDLOR 0.03% 13 I PTTEP -0.01% -40 I
BJC 0.01% 9 I TTB -0.02% -36 I
VGl 0.02% 9 I BBL -0.01% =27 I
CcK 0.03% 8 I cen -0.01% 2

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 — -
RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
21-Apr-25  : (USsuineunuaumarinou) sousoulne DAOL Strategy 21-Apr-25  : (USsuingunudugnnievodindunau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [

I 21-Apr-25 I I I

yaAIguaInu * : yarguainu* || - yarTuaInu* I - yaFIuaunu - I

. ° : = © : Iwu/an I Iw/an
Iwu/an , B IwWu/an , . o x — .
Wu/an Guuin) I wu/an @uun) || IWu/an (@uun) : Ww/an (@uun) |
ADVANGC 0.01% 84 | CPALL ~0.05% 206 || BH 1.57% 2,142 I ScB ~0.44% -1.675 |
0, - -

KBANK 0.02% 7 I CPF -0.05% -103 I BDMS 0.23% 859 I BBL 0.57% 1,567 I
0, - 0, -

WHA 0.13% 57 | BH 0.06% g0 | KTB 0.27% 773 i TISCO 1.24% 96 ||
0, - 0, —

PTTGG 0.07% 57 | scs 0.02% ¢ I PTTGC 0.91% 739 [ AOT 0.12% 645 |
0, - 0, -

T1SCO 0.05% 40 I our 0.01% 65 | DELTA 0.06% 517 | PTTEP 0.13% 519 |
0, - 0, -

SAWAD 0.07% 32 I not 0.01% 54 : CPF 0.23% 472 J PRING 5.83% 498 :
0, - 0, -

TIDLOR 0.03% 13 I PTTEP -0.01% -40 I OR 0.30% 462 I CPN 0.17% 367 I

T 0.149 251 AMATA -2.019 -341
BJC 0.01% 9 I TTB -0.02% -36 I B % I % I
MINT 0.15% 222 IVL -0.24% -260
VGI 0.02% 9 I seL -0.01% -27 I ° | ’ [
CK 0.03% 8 I CPN 0.01% 20 PRM 1.55% 207 I KBANK -0.07% -248 '
. 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 \ /



AUNUNavnusAaus:INABo-v1e Guadiad 2021 1I0UAULA

Net Change
18 Jan 21 - Present 15-Apr-25
Net Buy Net Sell
BDMS 28,672 CPALL  (31,108)
ADVANC 22,859 AOT (28,673)
BH 22,191 AWC (22,821)
SCB 15,253 PTT (22,500)
VGI 11,666 BSRC (12,393)
KTC 7,653 CPN (11,921)
KBANK 6,027 TTB (10,392)
KTB 3,931 TISCO (9,678)
MINT 2,046 BTS (8,336)
HUMAN 1,954 BBL (7,726)

DAOLSEC

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




DAOL SEC

Foreign Net (Equity) - Accumulate
Unit : Million Baht

4] % el ) 0 1) 3 ™ > i ) g \> x ™ 03 > ™ & o
v v il ‘) ak v ht ¥ v v > ¥ v b V4 0
A LA AP G S G L L S A LR L LA AP AN SN R AR LA AN A LAV A .
N hal N N > W 2 o = < o & N W N N N <& o X o o @ & 15-Apr-25
& % > ¥ ; & & & P o % o Y e % o % > N
3 A b A "\ A o A A Qs A A At A 4 A i » at N 3 3 A 5
O —— T T T T T T T T T T T T T T T T T T T T T T
27-Jan-23 - 11-Apr-25 805 days
50,000 - Buy Sel

ADVANC 19,917 CPALL  (36,964)

100,000 - BDMS 14,428 PTTEP  (25,611)

VGI 13,669 AWC (22,011)

SCB 4,948 AOT (18,281)

-15G,000 KBANK 4,636 TISCO  (16,003)

SAWAD 2,741 BSRC (12,649)

200,000 1 TTB 2,631 CPN (11,192)

' COM7 2,454 BTS (8,828)

MINT 2,343 PTT (5,185)

250,000 - BH 2,055 HMPRO  (5,043)
-300,000 -
-350,000 -

-400,000 -



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

7 S

11-Apr-25 805 days
Sell

-

27-Jan-23 -
Buy

ADVANC 19,917
BDMS 14,428
VGI 13,669
SCB 4,948
KBANK 4,636
SAWAD 2,741

CPALL  (36,964)
PTTEP  (25,611)
AWC (22,011)
AOT (18,281)
TISCO  (16,003)
BSRC  (12,649)

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

TTB 2,631 CPN (11,192)
COM7 2,454 BTS (8,828)
MINT 2,343 PTT (5,185)

BH 2,055 . HMPRO  (5,043)

\ Y 4
'/
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

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

Stock

X0
ICHI
DMT

MC
SIRI
ORI
PRM
NER
TOP

SPRC
sSCB
BPP

SPALI

PTTEP

QH

ASIAN

13.30
11.00
9.45
9.30
1.39
1.81
5.40
4.14
21.50
4.46
119.00
6.75
15.90
97.50
1.45
6.70

Last price Last DPS

Bt/sh

0.39
0.50
0.20
0.55
0.08

0.24
0.31
0.70
0.15
8.44
0.30
0.85
5.13
0.08
0.56

Est DPS
Bt/sh

1.491
114
0.971
095:
0.14]
0.181
0.53)
0.401
1081
0.40]
10.721
050:
1.371
g.101
0.12]
0.56 1

25(f) div yield

%
11.17
10.38
10.26
10.25
10.22
9.94
9.81
9.71
9.21
9.04
9.01
8.89
8.63
8.55
8.41
8.36

Frequency

(times)

Semi-Anl
Semi-Anl

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

5 days avg volume

Bt mn

16.49
89.09
10.36
23.22
88.88
19.02
222.91
35.13
539.83
59.97
1,566.18
19.14
108.68
1,521.26
38.36
13.56

Stock

NYT
PIN
TEGH
AP
TASCO
KTB
SAPPE
STA
STGT
BAM
ILINK
STANLY
INET
SAK
THANI
ROJNA

3.20
5.90
2.72
7.30
14.20
21.20
35.00
13.30
6.75
5.90
5.15
216.00
3.84
3.58
1.53
4.48

Last price Last DPS
Bt/sh

0.42
0.76
0.21
0.60
0.90
1.55
2.25
1.00
0.50
0.35
0.42
10.00
0.12
0.18
0.07
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.40 1
0.55 :
0.25 |
o062l
1.14

1.46
2.40 1
0.90 !
0.43 :
0.37 |
0.321
13.27

0.23 ]
020l
0.08 1

25(f) div yield

%

12501
9.32)
9.19]
8.471
7901
6.89]
6.871
6.801
6.37)
6.31]
6.211
614:
5.99]
5.451

5.36 1
1

0.24 it o o o e . 25wl

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

7.7
23.1
4.9
125.2
36.8
1,678.2
50.8
89.06
46.17
79.74
3.47
4.28
17.50
5.45
12.40
31.47

High Dividend : Property Fund & REIT

div yield last

09-Apr-25

Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
year
(%) (times) Bt mn
BWORK 4.42 0.17 0.23 : 19.97 : Quarter 1.30 #N/A
TTLPF 12.00 0.50 213 1 17.85 Quarter 0.31 Leasehold
AIMCG 2.12 0.06 0.00 : 16.98 : Quarter 0.30 #N/A
SRIPANWA 5.10 0.22 0.50 1 16.86 | Quarter 0.42 Freehold
MJLF 3.86 0.20 0.56 : 16.05 : Quarter 0.45 Leasehold
POPF 5.50 0.09 0.00 : 15.82 : Quarter 0.90 Free&Leaseho
SPRIME 3.86 0.13 0.52 ) 12.95 Quarter 0.31 Leasehold
3BBIF 5.45 0.16 0.69 : 12.84 : Quarter 76.31 #N/A
WHAIR 4.34 0.06 0.63 1 12.80 | Quarter 4.93 #N/A
GVREIT 6.50 0.21 0.78 : 12.19 : Quarter 2.10 Leasehold
CTARAF 4.44 0.13 0.53 : 12.00 : Irreg 0.96 Leasehold
KTBSTMR 5.90 0.18 0.00 | 11.87 Quarter 0.19 #N/A
HPF 4.54 0.13 0.53 : 11.72 : Quarter 0.41 Free&Leaseho
DIF 7.60 0.22 0.89 1 11.69 | Quarter 77.73 Freehold
ALLY 4.56 0.13 0.00 : 11.51 : Quarter 0.62 #N/A
WHABT 6.15 0.16 0.68 1 10.87 | Quarter 0.19 Free&Leaseho

(update dUnHa:zHTIASY)

w

/~ b
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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



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 04-Apr-25
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DAOLSEC

Market Indicators



Calendar (Week)

Date Country Event Period Surv(M) Prior
21-Apr TH Car Sales Mar -- 49,313.0
CH 1-Year Loan Prime Rate Apr-25 3.1% 3.1%
TH Customs Exports YoY Mar 12.5% 14.0%
22-Apr EC Consumer Confidence Apr P 154 14.5
us New Home Sales MoM Mar 0.5% 1.8%
us Building Permits MoM Mar F -- 1.6%
24-Apr us Initial Jobless Claims Apr-25 -- 215k
us Existing Home Sales MoM Mar -2.7% 4.20%
25-Apr uUS U. of Mich. Sentiment Apr F 51.0 51
26-Apr TH Mfg Production Index ISIC NSA YoY Mar -2.40% -3.91%
29-Apr us Advance Goods Trade Balance Mar == -$147.9b
30-Apr CH Manufacturing PMI Apr -- 50.5
CH Non-manufacturing PMI Apr -- 50.8
TH BoT Benchmark Interest Rate Apr-25 2.0% 2.0%
TH BoT : Thai's Economic Monthly Report Mar
EC GDP SA QoQ 1QA -- 0.2%
us ADP Employment Change Apr -- 155k
us GDP Annualized QoQ 1QA -- 2.4%
us PCE Price Index MoM Mar 0.0 0.3%
us PCE Price Index YoY Mar 2.2% 2.5%
us Core PCE Price Index MoM Mar 0.1% 0.4%
us Core PCE Price Index YoY Mar 2.5% 2.8%
us Pending Home Sales MoM Mar -- 2.0%
1-May us Initial Jobless Claims Apr-25 -- --
us Construction Spending MoM Mar -- 0.70%
us ISM Manufacturing Apr -- 49.0
5-Jan JN BOJ Target Rate May-25 -- 0.5%
2-May EC CPl Estimate YoY Apr P -- 2.20%
us Change in Nonfarm Payrolls Apr -- 228k
us Unemployment Rate Apr -- 4.20%
us Average Hourly Earnings MoM Apr -- 0.0

DAOLSEC
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GDP vouUs:InAlu Asean
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DAOLSEC

Source : Bloomberg
(19-Mar-25)
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EPS (N1lsmann) vouds:inAlu Asean

India
5,000 31%

O T I T T T T T T T T T T T
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DAOLSEC

Source : Bloomberg
(19-Mar-25)

Currency : Local Currency
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Spread UlnsiA

Bloomberg Commodity Index & Dollar Index
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Soybean Meal
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S1ATUIUUAU + NOJAN

Brent Crude & Gold Price
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Shipping Index and Stock Performance 21-Apr-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)

21-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,651.00 -1.7% 1,484.00 0.0% 3.98 -1.0% 5.80 -1.7% 22.80 -2.6%
18-Apr-25 1,261.00 0.0% 1,261.00 0.0% 1,679.53 2.9% 1,484.00 0.0% 4.02 -2.0% 5.90 1.7% 23.40 0.4%
17-Apr-25 1,261.00 1.6% 1,261.00 1.6% 1,631.87 0.9% 1,484.00 0.0% 4.10 3.0% 5.80 0.0% 23.30 -1.3%
16-Apr-25 1,241.00 -2.6% 1,241.00 -2.6% 1,616.78 -4.1% 1,484.00 0.3% 3.98 8.2% 5.80 6.4% 23.60 4.9%
11-Apr-25 1,274.00 0.4% 1,274.00 0.4% 1,685.98 -0.2% 1,480.00 0.0% 3.68 0.5% 5.45 -0.9% 22.50 -1.7%
10-Apr-25 1,269.00 0.8% 1,269.00 0.8% 1,689.45 7.3% 1,480.00 0.5% 3.66 5.8% 5.50 4.8% 22.90 8.0%
9-Apr-25 1,259.00 -6.2% 1,259.00 -6.2% 1,574.95 -3.8% 1,473.00 0.0% 3.46 0.6% 5.25 1.0% 21.20 -7.0%
8-Apr-25 1,342.00 -9.9% 1,342.00 -9.9% 1,636.38 -0.5% 1,473.00 1.5% 3.44 -7.0% 5.20 -8.0% 22.80 10.7%
4-Apr-25 1,489.00 -3.3% 1,489.00 -3.3% 1,644.70 -2.2% 1,451.00 0.0% 3.70 -5.1% 5.65 -7.4% 20.60 -8.8%
3-Apr-25 1,540.00 -2.7% 1,540.00 -2.7% 1,681.11 -6.0% 1,451.00 0.1% 3.90 -0.5% 6.10 -3.2% 22.60 -3.8%
2-Apr-25 1,583.00 1,583.00 1,788.71 1,449.00 3.92 6.30 23.50

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)
1,800 1,950.00 1,500.00
1,700 1,900.00 1,490.00
1,600 1,850.00 1,480.00
1,500 1,808.88 1,470.00
1,750.
1,400 1.700.00 1,460.00
1,300 1,650.00 1,450.00
1,200 1,600.00 1,440.00
1,100 1,550.00 1,430.00
1,500.00

< < < < < < < < < < & & & & N < & < & & < < < < < < < < < <
BN SR A N SN AR NS S S SV VNV NV VYNV D BN A A SIS ST AN S RS e
RSO A S YIS S S RS RS SRS S S A A O A A
LA A N A A A SN A

Bloomberg




DAOLSEC

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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Fed & ECB : Assets Purchase (QE Program)
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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
140 5 122 o 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
o 31-5..-19 86,990,167 25%
z 60 31-5.m.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
~ 20 30-Dec-22 97,867,296 -19%
Y 29-Dec-23 111,605,590 14%
17-Apr-25 117,930,902 6%

HUIEINE) : NISOATAITUITAS=UUVOISUIAISNANEIN TaUIRAaIMRUUSURIGITU TLutaul 2020-2021
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P/E patnrudnnye

Market P/E (current & Forward) ST, 19-Apr-25
P/ERatio= ~ P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('25) = Forward ('26) DIVIdE_md . Curr_ent LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,499.40 14.09 : 13.47 E 12.66 4.39 7.10 18-Apr-25 111.3
PSE - PHILIPPINE SE IDX PH 6,134.62 10.93 . 9.66 1 8.84 3.26 9.15 16-Apr-25 635.2
Straits Times Index STI Sl 3,720.33 11.80 E 11.47 . 11.03 4.92 8.48 17-Apr-25 324.0
KOSPI INDEX SK 2,483.42 . 8.22 18-Apr-25 276.0
_ TAWANTAIEX INDEX 01939503 ;: 1 - _18-Apr-25 11,3948
" STOCK EXCH OF THAI INDEX 71 150.95 | 18- -Apr- 25

_ THAI SET 50 INDEX

78,553.20 |

SENSEX N : 20.86 = 17-Apr-25  3,769.8
JAKARTA COMPOSITE INDEX D 6,438.27 15.04 & 10.81 = 6.65  17-Apr-25 595.8
HO CHI MINH STOCK INDEX VN 1,219.12 13.60 & 9.92 ; 735  18-Apr-25 122.9
SHANGHAI SE A SHARE INDX CH 3,434.32 14.62 = 14.63 & 6.84  18-Apr-25 247.9
SHANGHAI SE COMPOSITE CH 3,276.73 14.63 = 14.63 = 6.84  18-Apr-25 236.4
HANG SENG INDEX HK 21,395.14 10.85 = 9.69 = 9.22  17-Apr-25 2,207.5
DOW JONES INDUS. AVG us 39,142.23 20.59 : 19.12 = 486  18-Apr-25 2,045.5
S&P 500 INDEX us 5,282.70 2261 & 2001 ; 442  18-Apr-25 266.0
NASDAQ COMPOSITE us 16,286.45 30.44 = 24.27 1 329  18-Apr-25 666.3
CAC 40 INDEX FR 7,285.86 14.62 = 14.21 = 6.84  17-Apr-25 512.6
DAX INDEX GE 21,205.86 17.03 & 14.77 = 587  18-Apr-25 1,433.7
NIKKEI 225 IN 34,730.28 17.20 : 17.63 = 581  18-Apr-25 1,964.4
FTSEUROFIRST 300 INDEX EC 2,010.11 13.75 = 14.07 = 727 17-Apr-25 142.8
Euro Stoxx 50 Pr EC 4,935.34 14.42 14.12 = 6.93  17-Apr-25 3495
STXE 600 (EUR) Pr EC 506.42 14.09 * 13.90 : . 710 17-Apr-25 36.4
MSCI WORLD MULT 3,476.06 20.29 : 18.11 & 16.17 1.95 493  19-Apr-25 192.8

I’ q

*

4pEEEEEEER®

Source : Bloomberg
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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 0.3%| 78.6% 21%| 16.7% 2.2%| 17.9% -1.5%| 238% 1.6%| 735% -2.6%| 29.9%
1 month -5.0%| 371.7% -4.4%| 324% -5.1%| 35.5% -6.2%| 44.0% 21%| 27.1% -8.2%| 536%
3 month -6.2%| 21.6% 0.6%| 228% -0.4%| 25.1% -10.7%| 29.8% -14.0%| 21.7% -15.6%| 37.7%
6 month -6.3%| 76.8% -6.0%| 17.8% -7.0%| 196% -9.0%| 232% -21.5%| 17.7% -11.0%| 29.9%
9 month -3.6%| 15.9% -3.2%| 17.6% 2.7%| 19.2% -5.8%| 21.0% -10.9%| 16.5% -11.5%| 27.7%
12 month 7.0%| 14.4% 8.3%| 16.4% 10.8%| 178.1% 6.0%| 78.9% -14.8%| 15.1% 3.4%| 25.1%
Month to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Quarter to date -4.1%| 40.6% -2.9%| 424% -3.6%| 46.6% -5.8%| 57.0% -0.9%| 37.4% -5.8%| 68.6%
Year to date -5.8%| 20.3% -0.1%| 21.5% -1.8%| 236% -9.8%| 28.3% -16.9%| 20.8% -15.5%| 36.0%
27U 11.8%| 123% 5.9%| 14.5% 5.4%| 15.9% 14.6%| 15.7% -12.2%| 13.3% 16.8%| 21.0%
3U 6.5%| 14.5% 1.1%| 15.7% 1.4%| 17.3% 8.0%| 18.5% -9.0%| 726% 7.7%| 24.3%
47 4.7% 14.1% -3.3%| 15.9% -4.0%| 17.4% 7.6%| 17.7% -4.3%| 123% 4.6%| 235%
5U 12.9%| 14.3% 6.4%| 16.1% 5.5%| 17.4% 156.3%| 178.0% 21%| 13.7% 14.7%| 235%
10U 8.0%| 14.7% 2.6%| 16.2% 3.1%| 16.6% 11.6%| 78.4% -0.0%| 748% 13.6%| 22.1%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 20-Apr-2025 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
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
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

SET Profit for Year 2026 : Estimate Net Profit Growth = 3.8% (Prev=8.7%) (Bloomberg Survey ;21 Feb 25) ; P/E=17.3x (Avg.P/E)

Remark : Year 2021-2026 Exclude "THAI", STARK

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘li53u1l 2020 (2197 1Ann155v116 Covid-19) 09-Apr-25
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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DAOLSEC

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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