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SET Impact Gain
PTT

+0.5775 32.004
GULF +0.4750 61.754
val +0.4160 3.18
TRUE +0.2790 11.901
BTS +0.2600 6.10
INTUCH +0.1950  100.004
COmM7 +0.1425 27.75
CRC +0.1225 33.754
VAYU1 +0.1210 10.101
KTB +0.1130 21.40
TL +0.0920 10.801
CCET +0.0840 9.65
TIB +0.0786 1.861
EGCO +0.0600 123.00t
BCP +0.0550 29.75
LH +0.0480 5.15t
REF +0.0480 6.701
BLA +0.0420 20.70t
ONEE +0.0418 4.50
TFG +0.0376 3.601
515 +0.0375 30.501
TU +0.0360 13.00
BIC +0.0320 24.10t
PRM +0.0300 9.201
SPI +0.0250 60.504
COCOCO +0.0240 12.00t
RABBIT_P +0.0216 0.58
SISB +0.0200 29.75
CBG +0.0200 80.00t
RCL +0.0175 28.754

SET ImpactLoss |impact_|Trade _|Change [%Chg__|Volume _[Vawe | ____J
1262329
1110292

CPAXT 2825
CPALL 59.001
BDMS 24.10
151.00
23.604
286.001
41.25
26.504
20.10
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748
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17410
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36854
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2620
60112
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65076
34654
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13780
174297
9265
142305
6003
18645
34053
68765
50294
2572
97876
23159
129681
85578

Change [%Chg__Volume _[value | ____
239946
141066
3710648
672454
657466

770263
870066

1136073

792565
393010
695228
183660
280422
8902
352672
52183
872619
229963
99180
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111641
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31900
87573
15043
13694
143010
89609
227929
4531
166163
1258

3642946
6503049
1910524
2097007
3853181
1048907
203931
344709
257911
6543
943109
262570
374478
666669
1182022
201647
14279
167442

173236

mai Impact Gain

1.69t

KGEN +0.3460
BBIK +0.2100 42.25
MEB +0.1550 27.00
X0 +0.1350 18.90

AUCT +0.0870 8.50t

JCKH +0.0816 0.03

UREKA +0.0760 0.834

MORE +0.0751 0.05

SAAM +0.0620 3.90t
AF +0.0501 0.66
TNH +0.0475 37.25
JUBILE +0.0360 11.80
BIS +0.0330 3.281
arcc +0.0252 038
PROEN +0.0246 470
DOD +0.0235 2.00t
GTB +0.0200 0.75
COLOR +0.0186 1.13
TVDH +0.0183 0.19
MP)J +0.0168 4.02)
TPL +0.0165 0.99
PIMO +0.0158 1.43
HPT +0.0138 0.47
SGF +0.0137 0.25
umMs +0.0135 0411
ARROW +0.0135 5.55
READY +0.0130 5.30
WARRIX +0.0126 3.90t
KTMS +0.0124 2.20t
PDG +0.0124 2.68

PSG

KLINIQ

ALPHAX 0.591
LTS 16.601
NETBAY

HL 10.801
BE8 12.90t
SENX 0.31
FSMART 8304
MUD 1.27
SIMAT 1.484
PLANET 1.481
BVG 272
PRI

TITLE 4.00
PICO 3.42
24C5

NDR 1.72
BOL 5.30
MAGURO 21.20
ADB

ClG

SVR 0.87
TNDT

SHI 3.90
HEALTH

JAK 1.20
BLESS 0320
G

TEN

43449
2752
44390
10589
6403
2634
15381
24497
16091
10

Change [%Chg__|Volume __|value [ |
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SET Index
i Ask

-0.83% Vol
O.Vol

Avg.
Open
High
Low
Prev

YSwing
% %0_Vol Impact -11.950

-0.83% 40481.64MB Gain 119 Lose

T1or1 Tror  TroresTaorzs [1or2ef1er1
[Now

0.001431.67-100.00% 17:03

Volume 7412843 D %B-S
Vol5D 8918639
Mitcap17832347

375 Unch 171 P/E
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USA Prev Open High Low i 17:45 Net Buy Sell
DowJones 43717.48) .25 43828.06 43825.76 43951.58 43686.85 ] Foreign -1270.74 1945205 20722.80
NASDAQ 20173.891 . . 19926.72 20016.10 20204.58 19988.12 : Institute -2380.74 3954.62 6335.36
S&P500 E 6074.081 1 L 6051.09 6063.79 6085.19 6059.14 ] Propietary 288.83 2277.82 1988.99

25147.214 L 2527430 25255.85 2526530 25133.83 : Customer 3362.66 14797.15 11434.50

Australia _ 8560.601 : L g 8561.40 - : ==Thai Stocks in Singapore, Indo & India==
Japan 4 39663.224 : L 39796.22 . : Symbol Last Chg  %Chg Time
Korea 2458.584 . 2487.31 248731
Taiwan _ 23039.90
Hong Kong _ 19795.49
Singapore 3821.03
Malaysia J 1606.85
China _ 3386.33
Phillipines 6615.16 :
Vietnam 1263.79 L 1262.57 1262.57 1267.10 1258.65 : Hang Seng: P/E  11.60  Yield(3) 3.64
Indonesia _ 71258.631 L 732479 730419 7320.80 7204.65
IQESET 1419.72
13 1419.72 . 1431.67 1422.80 142468 1414.86
SET50 920.01 L 923.47 919.50 922.05 915.04
SET100 1987.48 L 199499 198745 1992.01 1977.39
SETHD 1174.82 : . 117419 1173.55 1177.02  1169.19
317.37 317.51 315.30 |
81748.571 82133.12 82000.31 81551.28 : COMMOD INDEX Last Change  %Chg
CCl Index
740.874 ; ; ; ; L :
Germany J 20313.811 ] L : ; : LME BASE METALS 3M (US%/TONNE)
France 7357.08 . : Aluminium 2584.00a -0.92 Dec 16
UK 8262.051 8300.33 830033 830521 8254.06 2 Copper 9050.00a -0.53 Dec 16
Italy J 34740.991 34888.79 34904.59 35004.86 34659.93 2 Steel
Spain i 11778.601 L 1175210 11730.70 1179420 11721.80 : Zinc 3085.50a -0.87 Dec 16
Greece i 1464.48 L 1469.32 146460 1466.98 1458.26 2 BASE METALS FUTURES
_FTASE 3568.59 3584.43 3568.53 357733 3553.60 2 Steel: HR Coil 675.00 Dec 14
Cyprus _CSEG 213.80 L 214.19 214.19 214.38 212.93 2 Copper 4.144 5:20
Coal (Newcastlel29.250 6:10
Portugal _P5120 6363.25 L 635436 6353.62 6385.80 6334.68 5 Crude Palm Oil 4900.00 18:20
Belguim _BEL20 4267.88 L 4256.45 4249.63 4267.88 4225.16
Natherland _AEX 891.48 L 893.55 890.97 892.51 889.08

FX/MM RATES Last %Chg Time

USD Index  106.7781 -0.08 7:58

FED Fund 4.75 0.00 8:02
INDEX FUT. Last Change %Chg Time GOLD & SILVER Last Change BOT Policy  2.25000 Dec 13
Dowlones  43717.00a -0.12 7:58 THGold 96.5% 42900.00
NASDAQ100 22089.50a -0.09 T:58 THGold Ornam. 43400.00 BOT Awg. 34.1210 18:00
S&P500 M11.60 Dec 10 Gold Spot 2655.68a +2.63 - USD/THB 34.0100 -0.01 8:08
Hang Seng 19763.00a -0.33 7:44 Gold Futures 2654.3a 0.0 ; : EUR/THB 35.7887 +0.0389 +0.11 8:08
FTSE100 8260.50 5:00 Gold Fixing - o GBF/THE 43.1655 +0.0379 +0.09 8:08
DAX 20402.00 Dec 14 Silver Spot 30.56a +0.02 JPY/THE 22.0535 -0.06 8:08
CAC40 7362.001 -0.71 4:00 Silver Futures 30.697 CNY/THB 4.6690 -0.01 8:08
EuroStoxacd0  4967.00 Dec 14 Silver Fixing BIBOR SIBOR(US$) SIBOR{S5%) LIBOR{USS)
ENERGY FUTURES - ICE Platinum Fut. 921.3 M 2.29878 3.280 496018
Crude 70.290 LH ] Palladium Fut. 953.10 IM  2.39686 3.300 4.85372
Heating Qil 2.264 6:10 Baltic Dry ldx 10711 6M  2.44878 0.821 4.68213
Brent 73.910 6:10 Rubber (TOCOM) 378.90a aM  2.21250
ICE Brent ldx 72.94 Dec 10 Coal (New(Castle) 129.250 1Y  2.54878 0.812 6.04143

US 10y Bond Yield Bitcoin 106545.0
4.388800a
JPY/USD 154.1860
USD/EUR 1.0523




Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Dec CH New Yuan Loans CNY YTD Nov 17490.69b 16520.0b
16-Dec CH Retail Sales YoY Nov 5.1% 4.8%

us Empire Manufacturing Dec 5.49 31.20
us S&P Global US Manufacturing PMI Dec P -- 49.7
17-Dec us Retail Sales Advance MoM Nov 0.5% 0.4%
us Manufacturing (SIC) Production Nov 0.4% -0.5%
18-Dec JN Exports YoY Nov 2.72% 3.10%
TH BoT Benchmark Interest Rate Dec-18 2.2% 2.3%
EC CPlYoY Nov F 2.3% 2.00%
us Housing Starts MoM Nov 2.4% -3.1%
us FOMC Rate Decision Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT 2.8% 2.8%
us Initial Jobless Claims Dec-14 -- 242k
us Existing Home Sales MoM Nov 1.4% 3.4%
JN BOJ Target Rate Dec-19 0.3% 0.3%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.5% 3.1%
us PCE Price Index MoM Nov 0.2% 0.2%
us PCE Price Index YoY Nov 2.5% 2.3%
us Core PCE Price Index MoM Nov 0.2% 0.3%
us Core PCE Price Index YoY Nov 2.9% 2.8%
us U. of Mich. Sentiment Dec F -- 74.0
23-Dec TH Car Sales Nov -- 37,691
24-Dec us New Home Sales MoM Nov -- -17.30%
TH Customs Exports YoY Nov -- 14.60%
26-Dec us Initial Jobless Claims Dec-21 -- --
TH Mfg Production Index ISIC NSA YoY Nov -- -0.91%
27-Dec JN Retail Sales YoY Nov -- 1.6%
CH Industrial Profits YoY Nov -- -10.00%
TH BoT : Thai's Economic Monthly Report Nov

DAOLSEC
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Interest Rate Decision DAOLSEC

L]nadn,uﬁ'ofan sowaus:=gu 2 sunAsnadiney Ao Fed (18) , BOJ(19) doutnainuing so Nuv.(18) ... 1s19:Swaus:yu
nuy. neulugouunevagduws UNIASUTANENSAA NUN.9=AVRaNITLIAN 2.25% miniJumude:=disaifurinlsilukundu
NISINU(SoUSUNAS) dounsus:yl FOMC A9:NSTUKWAIBIWAOREUR I9:am 0.25% AIUATA fowlUgounanriula
|dadmnL]nauqué\]Uﬂmuﬁdoaﬁuubmamsﬁwa\] Trump lIla:AUIUIUUDUVOINFANIRUIWDVOYanSYLludrun

=,

4°50=4:75%:

The Federal Reserve ntu:nssun'\suIUU'wmsﬁu (NW.) The Bank of Japan

n1sUs=susun 17-18 8.A. 67 nsUs=3usun 18 s.A. 67 nsUs=3usun 19 s.A. 67
* 5nsnonIDuTIUU 4.50-4.75% * SnsnonIiudeglu 2.25% * SnsnaniUudegUiu 0.25%

* AnNIsnU an 0.25% * AnNISNU AVIDNONSINU * AANISOU AVISASAS IR 17 Dec 24




CME FedWatch Tool DAOLSEC

17 Dec 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAE

MEETING DATE 275-300 300-325 325-350 350-375 379-400 400-425 425-450 450-475

1/29/2025 00% 00% 00% 00% 00% 147% 838% 15%
3/M19/2025 00% 00% 00% 00% 79% 520% 394% 0.7%
272025 00% 00% 00% 20% 193% 488% 294% 0.5%
6/18/2025 00% 00% O07% 82% 298% 419% 191% 03%
7/30/2025 00% 01% 21% 122% 320% 376% 156% 0.3%
9/17/2025 00% 06% 45% 168% 33.3% 325% 121% 02%
10/29/2025 01% 1.1% 60% 189% 33.2% 299% 105% 02%
1210/2025 02% 1.7% 76% 206% 328% 276% 93% 02%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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FTSE Us:nN1ABoAuUAUdruUnBlY SET Index Series DAOL SEC

FTSE SET Index Series Us:nABoruFUarugistict SET Index Series soulfiou s.A.24 Ing:l8s1AnUn 20 8.A.67 1o rebalance ...
(6 Dec 24)

® FTSE SET Large-Cap Index
® +HUIVY : MINT
* -Huoon : EA
* “g1sov: BEM, BJC, DIF, MTC, TL/

® FTSE SET Mid-Cap Index

® +HUI": CCET, EA
° -Kuoon : B-LAND, BYD, MINT, ORI, SPCG

® FTSE SET Small-Cap Index

® +HUIV1 : ADVICE, B-LAND, BYD, FM, GVREIT, MASTER, MEDEZE, ORI, PCE, OKJ, PM, SCGD, SPA, SPCG, TMAN
* -Huoon : AE, AMANAH, ASEFA, AGE, BEYOND, CGH, MICRO, NEX, PYLON, SABUY, SMT, PLAT, UVAN, UV, ZEN

® FTSE SET Shariah Index

® +HUIN" : ADVICE, BCPG, CCET, CKP, FM, FORT, GVREIT, MASTER, MEDEZE, NEO, NUSA, PCE, PM, ROJNA, SCGD, SPA, TMAN, TVO, TPIPP, WPH
® -rUDON : AE, AMANAH, ASEFA, ETC, KEX, NEX, PRTR, PSH, RATCH, SIS, SMT, SYNTEC, STANLY, TU, TTCL, UVAN

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




KuIvV1/0on SET50/SET100 DAOL SEC

AANISIU AuIi/eon SET50/SET100 Nnaind 9:Us:n1AGUAAT

- Auneglu SET50 Nidunnsu 3 d1auiisn Ao CENTEL, BCP la: EA
+ Aulu SET100 NTomaiuuinuriu 3 fatlu SET50 Ao SAWAD, BANPU, COM7

funstinfu CCET Wwnlu SET50/SET100 Kulu SET50 N9:nnuteen Ao TIDLOR
dourunogiu SET100 Av=nntineen Ao RBF (WlUaglu sSET)

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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China’s Regulators Vow to Stabilize Property, Stock Markets DAOLSEC

* China News Service s18991Ulngd19ATWAVOY Dong Jianguo SOUSTUUASNS:NSIINISIANK:
guvananolunasus:suiiedulansarnuznssunasninuananannsweavesduna19319:Usulsy
nsAnmURaIndInSudnyyrBoviedountinna:nissovienuuadon nazigsunistianuana
N1SEOVILIUULISIU DUWUS Na:n1sToVIoIBIUSUIN RAIMNaIUUISUTsH
NS:NSoINISAdINE19319:AITun1IsauulsurenisaduniiUs:ansnawna:gvéunanvulud
nu1 naanaudsudsinns:1IUsUUKNIA uan9nti Sgurav:iwunisoonia:lEwusUnswiFy
vouSgulanioniu Ia:vensWuin1sadnusiog auinainasnivuiSulss
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BofA Says Investors Rush to China Stocks After Politburo Pledge DAOLSEC

* Unainuiniiu 5.6 Wudalunoaairsiinadnuruduluduarnauaniuduws Buiduisunlnaauiningalu
sou 9 &1k navennldanylsihArdune:ns:AunisiAulnA8UINSNISNS:AUIASUINAWUIAL

* Ayl MSCI China WiVund 3% Tududuns nsnasentunanadsitiosenAlinasulsurgvinsiea:iden
INYONUNISNSAUNNNISITU

* TuiAa ssmilinsiBodRuIUdITFoINWN:NMwasulfRnIInntinasnunasuleutenidvounsul

* vavdrhunlildvevansgd lonvdavnlaiulasuransnvestniin na:uoudrwusuns novAn na:AUN
Us:infurdaulonindnsaiiuiwotulRwaivuaoaunvu

* Auduiins:naiunwuwousgwsunsy Inevulnanagrusunniduds:anasniludossiuiiounannu
AUUIRDENISNAUAIVOINDOINUUINUADWIFEY

* sl MSCI China IWUVU 16% Tusoul n1sin1nd9:rnawadauldngnsa S&P 500 1IDulRARRsoNU
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China to Cut Rates and RRR Next Year, PBOC Official Says DAOLSEC

Judnwu:UsSuandnsinanitsnazdnsrdouiiudisou (RRR) ludntiniwens:aunasiauln
NWIFISUIND

The current average level of the reserve requirement ratio (RRR) in China is 6.6%.
surA1IsnazIiwuaUnuiuna:guise na:guiwundansunisan RRR IWUIAU
Noulvn1siiudnSuIASUIN9SI:Liounavay

NISVE18NIVaVAUIBOVaIIUB=aandadluIinoUWNAINI8U BIUIBNIAIIUATINIEMRONISIAULA
NWIFISUIND

WU1S:AUGIEIANYNYINUUINSNISNS:AUIASUINANITUIOATIVU SOUNINISVIARANISAAIN
IwWuvuna:n1soonwusUnssSgulrawiAy

AIRIIASUINIzIMUInUS=utu 5% Tudu
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Central Economic Work Conference 2024

UIMSNISNS=AUIASUZNIVaIIU

* [WUILVIARA, JEUIWUIRL, la:annoniUy IWons:Eunsiging

* |dunmslangnisnaunvuiwons:AuNIsuUsIinATul 2025
* U 2025 9:00NU1MSNISNS:AUNISUSINADENISIN

ADUIKUIWUIRU

30158 9 AOKUNUNIASYIANENSVaY Pinpoint Asset

Management

* vunidnRuARTETuNsns:fuIFsugN:NsUlGRreIToansy
Us:n1ANTBUNINN

ANaounUs:=siu

* pans:nuiddauninnaINANUIUAsUIUaIvoIanIwWIDnaoU
nneuanUUDAOUSUNISITU

InrursNaIFAsUINIVOTIU

e GDP U 2024 ganuéidnIsn 5%
e UJ 2025 N1sSNWIs=AIU GDP 3R 5% 01910uidousnn 1sinndnlusingn 4.5%

ulourgniBuvavan Indas nsud

DAOLSEC

13 Dec 24

* Ywanduv:davoonanal &uwans:NnuMoNISIIIIIU IIazN1sainu

* AMNIUTIUITNBUNNAT 9:NS:NUFD GDP vaddugutiu 1%

China's Top Leaders Pledge to Focus on Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Resolve excess capacity

Deepen supply-side reform

Deepen supply-side reform

Push for manfuacturing's high-quality growth

Adopt a new development philosphy

Strengthen strategic tech

Make macro policies stable, effective

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

Lift consumption, investment returns and domestic demand

Source: State media releases, Bloomberg

Bloomberg



China's Consumption Growth Is Still Catching Up to
Factory Output

Economy has shown signs of stabilizing after stimulus

Z Industrial ouput value-added Retail sales

Oct Jan Apr N Oct Jan Apr Jul

2023 2024

Bureau of Statistics
. Jan. and Feb. dat Bloomberg

Bloomberg

DAOL !

China's Top Leaders Pledge to Focus on

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

Year Top priority outlined by meeting

2015 Resolve s capacity

2016 Deepen supply-side reform

2017 Deepen supply-side reform

2018 Push for manfuacturing's high-guality growth

2019 Adopt a new development philosphy

2020  Strengthen strategic tech

20 Make macro policies stable, effective

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

2024  Lift consumption, investment returns and domestic demand

Source! State media releases, Elaomberg Bloomberg
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Unidoulv “Insunisnrud 1515087 antinaioundn 2 1uUnyd AngosanNPLIGNG 10%
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UINSNNSE08aNKT + SMES

AUURASINUAT 100,000 UNN ADVIUIIUIDA 1000 UN/IFouU //noniTy 7% U
a: 7,000 uan (3 U = 21,000 un)
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ASU.ISYAao”R'WSN.2auu' ITUNIBUSENVIUBIR15% DAOL SEC

12-Dec-24

* Asu.IWivgaoas:auw.s.n. 2 adunigdouiwuuseniiusansaginngwsounnlvinfurinosnuIwuvandIwdIUIS
Tunasivevu Unlneinunidrulatsauanaiuni 15% A1UIUdN1g 'OECD' "9awus"dnuansanuidu
Us:losulunisaunisasnuainmaiusiglniwunsanijuaausiod

* auANIsIiWonduSIUaNNIASEgRvNa:n1sWaIu (OECD) Indanivalduanuoniinisdninunidlugaiana
Pillar 2 Inenanunlingduuseniiugiavurininngnidsrelnnung 750 aquglsvuld pevidenigvusn(Global
Minimum Tax : GMT)ludns115% Ba2:1Su0vAUIETudUN1 U.n.2568

* urg9awus ousIIRL STUUMSHIUIINISNSINSIINISAAT NA1991 TuRANNISVOIST W.S.n.N1BEIUIW W.A.
... ANs:nsauNIsAdIdArounting 2:0gn18lsiuInsnIs Pillar 2 AUINurives OECD InedaiunBinuIzy
2INUSBNAAULIRSNISFiouIEENBTUAT (GMT) Tudnsa 15% na:zftruuatinasnusvsaffigounuiaualF
Us:inATneisuaitiunIsfos navennale q UszinAniduauidnfsudunasiudnuruztnao

* *ludouveuds:inAlnetuni navnusivsianiiauraouny Tudoutioguin nanisiaauasnids:naAladaeun
2:nlAdnagnuaiuisniaonlnde:iinisiaanidenidluds:inAlnu 2:1d@ends:inAlnensoaus:inAnunia”
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OECD Taiinasus:1duwans=nua1nNN1sIAINU Global minimum tax fousunvaus1ald 4 Us:iau
e
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O NAUSUNMS/MNEUKTUNSIASHR SCB, KBANK, TTB, KTC, AEONTS, SAWAD, MTC

2025 Empowering Thais:

A Real Possibility
* UINSNISINIIU 10,000 UIN / ULINSNISNS=AUANTETY

25 O nauAldan CPAXT, BJC
% UIMSNISNS=FAUNTSHOYINYD
O AOT, ERW, MINT
L) [ P v P <
t?n1§129 ** 1IDUIRDSINUINUN ADUIWAN
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mnwamuﬁtﬂugﬂsssu...
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

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

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

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

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

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

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

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

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

.I._._.

agenda, according to people familiar with the matter.

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

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

16/12/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTT ENERG 20% 32.50 6,441 209,321 32.00 206,100.53 (3,220.32)| -1.54%
TTB BANK 10% 1.83 56,742 103,837 1.86 105,539.35 1,702.25 1.64%
BTS TRANS 10% 5.80 17,938 104,042 6.10 109,423.93 5,381.50 5.17%
TRUE ICT 10% 11.80 8,817 104,042 11.90 104,924.14 881.72 0.85%
SET 1419.72
Total 50% 521,243 525,988 4,745
CASH 50% 517,174
Total Portfolio 1,043,162 4.32%
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TECHNICAL VIEW

17 December 2024 # 235
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Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL Daily Summary (17 Dec 24)
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Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 151.759 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 'DecT
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 0SNOV2018-17DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Dec-2024 07:12:53




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
B CN
249.18544
ﬂ“J\ F240
230
F220
M Mid Price 249.18544
[ High on 09/24/24 257.71500 |
~ Average 243.18814
L Low on 04/03/20 215.60901
Se'p ' "Dec’ " Mar’ ' "Jun’ ' 'Sep' ' "Dec’ " "Mar ' Jun’ ' 'Sep' ' 'Dec? " "Mar ' "Jun’ ' 'Sep' ' "Dec’ " Mar Jun’ ' 'Sep' ' 'Dec? ' "Mar’ ' Jun’ ' 'Sep' ' 'Dec"
2019 2020 2021 | 2022 2023 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-17DEC2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Dec-2024 07:13:02
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Flow A1J815 NlKan1-0on 6 nainnaniolige

594 6 aa1q

17/Dec/24

- —

AN

217 110 4,290 -25,314

-16,013

-8,978 -35,691

YoY Lvl

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

30SEP2024
13DEC2024
16DEC2024
06DEC2024
16DEC2024
16DEC2024
16DEC2024
16DEC2024
16DEC2024
16DEC2024
16DEC2024

e e

1

1

1

1

i

! 96,396 70,179

1
346 | 240 3,150 -9,959

1
39 ! -39 -141 -1,923

i 3,215 3,215 17,991
40 -40 -410 -1,521
8 i -8 -45 -373
-380 | -380 -509 -7,116
0 i 0 -3 -14
305 i 305 1,893 -5,021
-37 i -37 -252 -1,495
7 -7 -59 -923

--------

Remark : £101av Net position voyunasnusawus:Ine u 6 mainruiosy
Us:noumnou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia

52,200 19,065
1,075 2,911 -16,407
1,326 1,582 2,541
11,990 13,073 -8,032
-715 -649 -48
-351 -369 482
3,447 4,909 -3,087
-34 -36 -65
-18,362 -14,802 -16,614
-4,076 -4,071 884
-3,148 -3,209 -2,605
Foreign net buy/sell (daily)
6 AaAuANLaLde
2,807
908 966 ﬁ 911
HEEEENE 2
-837
S G GO GO G GO O G G P o)
&\Qz &\QQ’ 0“‘\0® 0"’\06 Qb\oz &\Qz \?’\o '\')’\oe '\',”\Qe '@\Qz (/\\o@
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Us:inAlunannrulng

Unavnumny
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Net Buy/Sell Unainumaus:ine DAOL SEC

KunyaA1nasiiopsavvavdnadnuius:INAIWWan uanngn
16-Dec-24 : (USsuineudunou) sousoulng DAOL Strategy
SN N Sy,
AURD % nstioguvu I{ AURD % nstioanay \I
0
» yaAiguainu * : » yaAiguainu * i
an IWu/an Guun) 0 an IWu/an Guun) |
IVL 0.21% 318 |  DELTA ~0.05% o890 I
EA 1.04% 155 ||  KBANK ~0.08% 292 [
SCB 0.02% 96 [ cPALL ~0.05% -286 :
CPF 0.03% so 1 Apvanc ~0.02% -186
BTS 0.04% 37 : PTTEP -0.04% -186 |
KTB 0.01% 37 BH -0.11% -171 |}
CcOoM7 0.05% 30 : BBL ~0.06% 170 |
KKP 0.05% 28 PTTGC -0.13% 141 1
SAPPE 0.09% 19 | CPN ~0.03% 66 |
SCGP 0.02% 17 | BEM -0.05% -55 :
\

KUBIAA : YaAITuaInuAiv/an AusrueNguoukuRiVasunlal IneldstniUnanan ieiUssuifisu (WksyaAnanadesi)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine

WEEK

16-Dec-24 : (IUSsuingunuaUmirnou)

AUNJ % n1sfioguiu

P Y
(e

ufyaAnisiionsodveulinadnuAls:INAIWWan UnAgn

s9uUsouUlne DAOL Strategy

NJ % n1snoanav

_ yaAguadnu * I , yaAiuadnu *
wu/an B . I Iwu/an . .

IWU/amn (@auunn) IWU/am (@auunn)

IVL 0.21% 318 : DELTA -0.05% -989
EA 1.04% 155 I KBANK -0.08 % -292
SCB 0.02% 96 I CPALL -0.05% -286
CPF 0.03% 69 I ADVANC -0.02% -186
BTS 0.04% 37 I PTTEP -0.04% -186
KTB 0.01% 37 I BH -0.11% -171
COM7 0.05% 30 I BBL -0.06 % -170
KKP 0.05% 23 I PTTGC -0.13% -141
SAPPE 0.09% 19 I CPN -0.03% -66
SCGP 0.02% 17 | BEM -0.05% -55

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

16-Dec-24 : (USsuingunudugaannevavifiounau)

DAOLSEC

AunyaA1nasiionsasvasdnainuAtaus:INAINLYan uINNgn

sousoulng DAOL Strategy

v 2 - = ’E--_"-------
nunu % ﬂ’]SﬂOEj\]\IU r hunu % N1snoanavd I
» yaAuduanu * | » yaAuduanu * |
Iwu/an . B Iwu/an . .
IWU/am (@uu1n) I IWU/am (@uu1n) I
VGl 38.69% 23,442 I DELTA -0.38% -7,107 I
KBANK 0.62% 2,311 I BDMS -0.30% -1,136 I
AOT 0.11% 963 I CCET -0.62% -618 I
SCB 0.20% 778 : PTTEP -0.13% -612 I
BCP 1.61% 659 I CPN -0.20% -526 I
IVL 0.36% 533 I INTUCH -0.16% -509 I
GULF 0.05% 392 I CRC -0.21% -431 I
BTS 0.39% 378 I PTT -0.03% -289 I
TSE 18.88% 364 I S -4.23% -266 I
BBL 0.10% 290 I CPALL -0.05% -256 I

L B 5 N §F N B B B N B |

KUNBIKRA : YaAIRUaINURINL/an Auoruendusruiuilasunlas Inglgsialnanan Ieilssuifiou (UlsyaAianasese)

source : Bloomberg, SETSMART , SET
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AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 08-Dec-24
Net Buy Net Sell
BDMS 30,107 AWC (38,056)
BH 26,588 AOT (37,089)
ADVANC 22,573 CPALL  (24,615)
VGI 15,812 PTT (18,608)
SCB 15,597 BSRC (17,750)
KBANK 7,936 INTUCH (16,619)
KTC 7,834 CPN (11,794)
PTTEP 6,045 TTB (11,573)
GULF 4,176 BTS (11,050)
CK 2,526 SCC (9,535)

UnadnusnuUs:inAlAngouindorulng
usnsgiul 2021 Anudieido 10uyan
ntinadnunaud 111%e néovne
AUIFIDaUU U1RuiudegUu
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-50,000
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-150,000 -

-200,000

-250,000

-300,000

-350,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

o 0 % % P % A s » % % P ¢ ™ > > ™ A ™ > ™ > e
v v v v : ; Y] % v . v v Vv v : ; s v v . v
A AN L SO LA S RC C AL G  A A LGN A AR AN A AP ORI 08-Dec-24
R o R S L e o N AN e A . e N . o F W F SN ec
v v v v v v v v vV v v v v v v vV v v v v v v v v
27-Jan-23 - 06-Dec-24 679 days
| Buy Sell
_//-‘.\'\ ADVANC 19,523 AWC (36,693)
T T T T T T
VGI 18,553 CPALL (31,875)
BDMS 14,529 PTTEP (25,602)
| GULF 7,440 AQT (20,421)
KBANK 6,497 BSRC (18,119)
[ | \ | |I SCB 5,571 TISCO (13,205)
' CcomM7 3,723 BTS (11,679)
S el SAWAD 3,444 CPN (10,872)
\ o OoP 2,339 SCC (5,690)
~
1 \ ~ WHA 1,949 HMPRO (4,954)
\‘ :
LY
\ \
S, Sa. 17-0ct-22 - 27-Jan-2% 102 days /
01-Jun-22 - 05Ju-22  34days 05hul-22 01-Sep22 SBdays Buy sel N\
J Buy Sell Buy Sell "'-w,\ —
- CPALL 7,997 PTT (5,804)
BH 2,307 PIT (5.551) BH 7,763 EA (51,59 1 01-5ep-22 - 17-0ct22 46 days KBANK 7,124 PITER  (5,63)
1 keank 7w PTTEP  (4,659) Bi;):u :::: Dﬁ:‘:é :glzi Buy Sell BBL 5312 PN (3,552)
HUMAN 393 CPALL (3,664) FIT 20 scc e CBG 2,909 AOT (2,880)
BTS 319 SB (3,002) KBANK 2048 BBL 1160) PTTEP 6434 CPALL (5,688) ADVANC 2,789 PTTGC  (1,841)
ML 307 ADVANC  (2,933) CPN 1940 ADVANC  (1,093) BH 3,739 PTT (1,953) SPAL 1,570 MTC  (1,316)
G 264 BBL (1,740) HMPRO 1335 CPF (982) BDMS 2,595 SCB (1,930) HM(;fD ilé BS:I é’ Egi:%
GFPT 260 CRC (1,526) SCGP 1,465 MTC (504) AOT 1,066 KBANK (1,768) - 4 HANA (&10)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU 831 MINT 1441
BEC 2% HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KKP 656 DOHOME  (759)
SCGP 213 ESSO (1,098) CBG 811 RC (1.376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)
JIKN 625 KCE (606)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

I, ~\

27-1an-23 -| 06-Dec-24 679 days

Buy i Sell i

i a

ADVANC 19,523 | AWC  (36,693) |
VG 18553 i CPALL  (31875) i

BDMS 14,529 | PTTEP  (25,602) i
GULF 7,440 i AOT (20,421) !
KBANK 6,497 I BSRC (18,119) i
SCB 5571 1 TISCO  (13,205) !

coM7 3723 i BTS  (11,679)
SAWAD 3,444 : CPN (10,872) i
TOP 2339 1 SCC  (5690)

WHA 1,949  \_ HMPRO  (4,954)
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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

SAT
SIRI
SCB
NER
TISCO
ICHI
QH
X0
PTTEP
LH
SPALI
TTB
TCAP
PSL
RCL
SPRC

11.20
1.85
118.00
4.88
96.75
15.00
1.86
19.20
128.00
5.45
19.50
1.83
50.00
7.50
29.50
7.00

Last price Last DPS
Bt/sh

0.26
0.07
2.00
0.05
2.00
0.60
0.03
1.70
4.50
0.15
0.60
0.07
1.25
0.10
0.50
0.25

Est DPS
Bt/sh

1.041
0.16
9551
0391
7.72]
1.121
0.14:
1.391
9.011
0.38 ]
1.331
0.12:
3.371
0.471
1.83|
0.421

24(f) div yield

%

9.29
8.70
8.09
7.99
7.98
7.43
7.37
7.24
7.05
7.01
6.81
6.78
6.74
6.27
6.20
6.06

Frequency

(times)

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
Quarter
3xayr
Semi-Anl

5 days avg volume

Bt mn

10.88
76.10
973.80
17.73
166.60
71.28
12.40
19.91
649.96
195.79
73.32
219.24
75.34
32.86
95.63
121.75

Stock

PIN
AP
ROJNA
WICE
TEGH
BAM
KTB

NETBAY

EA

6.45
9.05
6.40
4.58
3.70
6.75
20.70
18.50
5.15

Last price Last DPS
Bt/sh

0.59
0.70
0.40
0.24
0.10
0.38
0.87
0.90
0.30

S ————

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0.731
061
0.42 ]
0271
0.20

24(f) div yield

%

11.321

6.72)
6.56 |
5.90 I
5271
5.05|
5.001
4571

Frequency
(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn
19.0
79.9
13.7
4.2
21.9
84.0
548.1
39.38
1,709.18

High Dividend : Property Fund & REIT

Last price Last DPS Est. DPS

BWORK 4.86
TTLPF 14.60
POPF 6.30
MJLF 4.20

SPRIME 4.16
3BBIF 5.70

CTARAF 4.48

Mil 6.40
AIMCG 3.10
GVREIT 6.85

KTBSTMR 6.45
ALLY 5.25

HPF 4.94

DIF 8.90

WHAIR 6.50
LHSC 11.30

0.17
0.55
0.29
0.15
0.13
0.16
0.13
0.23
0.08
0.20
0.18
0.13
0.13
0.22

0.22
0.15

0.72
1.73
0.79
0.38
0.44
0.69
0.13
0.61
0.00
0.78
0.00
0.00
0.04
0.96

0.53
0.84

div yield last
Frequency
year

(%)  (times)

: 16.87 : Quarter
1 14.58 Quarter
" 13.81 ] Quarter
1 13.32 | Quarter
: 12.38 : Quarter
1 12.28 1 Quarter
: 11.90 : Irreg
: 11.85 : Quarter
| 11.85 Quarter
: 11.44 : Quarter
1 10.86 1 Quarter
: 10.61 : Quarter
: 10.45 : Quarter
1 10.03 | Quarter
: 9.76 : Quarter
1 9.44 4 Bi-Mthly

5-day avg volume

Bt mn

0.63
1.01
2.27
0.44
0.75
95.38
0.38
0.21
0.17
2,53
0.37
1.97
0.43
51.79

3.47
15.50

08-Dec-24

Type

#N/A
Leasehold
Free&Leaseho
Leasehold
Leasehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A

#N/A
Free&Leaseho
Freehold

#N/A
Free&Leaseho

(update dUnHa:zHTIASY)

<P
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usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
13-Dec CH New Yuan Loans CNY YTD Nov 17490.69b 16520.0b
16-Dec CH Retail Sales YoY Nov 5.1% 4.8%

us Empire Manufacturing Dec 5.49 31.20
us S&P Global US Manufacturing PMI Dec P -- 49.7
17-Dec us Retail Sales Advance MoM Nov 0.5% 0.4%
us Manufacturing (SIC) Production Nov 0.4% -0.5%
18-Dec JN Exports YoY Nov 2.72% 3.10%
TH BoT Benchmark Interest Rate Dec-18 2.2% 2.3%
EC CPlYoY Nov F 2.3% 2.00%
us Housing Starts MoM Nov 2.4% -3.1%
us FOMC Rate Decision Dec-18 4.27% 4.50%
19-Dec us GDP Annualized QoQ 3QT 2.8% 2.8%
us Initial Jobless Claims Dec-14 -- 242k
us Existing Home Sales MoM Nov 1.4% 3.4%
JN BOJ Target Rate Dec-19 0.3% 0.3%
20-Dec CH 1-Year Loan Prime Rate Dec-20 3.5% 3.1%
us PCE Price Index MoM Nov 0.2% 0.2%
us PCE Price Index YoY Nov 2.5% 2.3%
us Core PCE Price Index MoM Nov 0.2% 0.3%
us Core PCE Price Index YoY Nov 2.9% 2.8%
us U. of Mich. Sentiment Dec F -- 74.0
23-Dec TH Car Sales Nov -- 37,691
24-Dec us New Home Sales MoM Nov -- -17.30%
TH Customs Exports YoY Nov -- 14.60%
26-Dec us Initial Jobless Claims Dec-21 -- --
TH Mfg Production Index ISIC NSA YoY Nov -- -0.91%
27-Dec JN Retail Sales YoY Nov -- 1.6%
CH Industrial Profits YoY Nov -- -10.00%
TH BoT : Thai's Economic Monthly Report Nov

DAOLSEC
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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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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB

FED ; Million USD

Bloomberg
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4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

] ISUN1SS:UNRCovid-19

6,854,318

4,318,939

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

—FED Reserve Balance Wednesday Close
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22/5/2024
29/5/2024
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12/6/2024
19/6/2024
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6,882,943.0
6,863,270.0
6,854,318.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Yorle:Market Sap. Growth

' 30-8.A.-16 66,383,155
140 25% 122 127 29-5.a.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o " 31-5.A.-19 86,990,167 25%
% 60 31-5.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
0 > 29-Dec-23 111,605,590 14%
b,o‘&d 6-Dec-24 127,279,720 14%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 07-Dec-24

P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
= g Yield Earnings Yield (current year)

Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,613.25 14.92 & 14.99 E 13.77 4.19 6.70 06-Dec-24 108.1
PSE - PHILIPPINE SE IDX PH 6,729.14 11.69 = 11.42 10.32 2.82 8.56 06-Dec-24 589.5
Straits Times Index STI Sl 3,796.16 14.14 E 12.14 . 11.64 4.79 7.07 06-Dec-24 318.6
KOSPI INDEX SK 2,428.16 . 9.93 E 8.02 2.25 8.69 06-Dec-24 244.8

TAIWAN TAIEX INDEX 23,193.27 -

. STOCK EXCH OF THAIINDEX |
. THAISET50 INDEX
SENSEX
JAKARTA COMPOSITE INDEX
HO CHI MINH STOCK INDEX
SHANGHAI SE A SHARE INDX
SHANGHAI SE COMPOSITE
HANG SENG INDEX
DOW JONES INDUS. AVG
S&P 500 INDEX
NASDAQ COMPOSITE
CAC 40 INDEX
DAX INDEX
NIKKEI 225
FTSEUROFIRST 300 INDEX
Euro Stoxx 50 Pr
STXE 600 (EUR) Pr
MSCl WORLD

\E

D
VN
CH
CH
HK
us
us
us
FR
GE
JN
EC
EC
EC
MULT

7,382.79
1,270.14
3,568.12
3,404.08
19,865.85
44,642.52
6,090.27
19,859.77
7,426.88
20,384.61
39,091.17
2,066.90
4,977.78
520.47
3,855.07

145196 1

81,709.12 |

11.73 3.67 5.94
10.12 1.83 6.72
12.31 2.60 6.10
12.31 2.61 6.10

9.01 4.01 10.11
21.05 1.57 4.11
22.34 1.23 3.67
29.41 0.69 2.45
13.55 3.32 7.06
13.72 2.72 5.88
19.54 1.81 5.23
13.87 3.27 6.63
13.86 3.24 6.86
13.69 3.34 6.63
19.70 1.68 4.39

s

06-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
06-Dec-24
07-Dec-24
07-Dec-24
07-Dec-24
07-Dec-24
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06-Dec-24
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07-Dec-24
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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 D* Total Return
5 day 1.1% 1.8% 2.0% 7.8% 2.2% 8.7% 0.9% 4.2% 1.7%| 10.5% 2.7% 5.9%
1 month 3.6% 8.5% -3.3%| 11.8% -3.2%| 131% 5.4%| 11.6% -1.9%| 10.8% 71%| 16.2%
3 month 7.6%| 8.9% 2.4%| 13.5% 4.7%| 15.3% 11.0%| 77.3% 3.7%| 11.9% 15.4%| 16.3%
6 month 10.5%| 171.2% 4.8%| 142% 6.6%| 75.5% 14.4%| 13.4% 9.7%| 11.6% 15.2%| 79.6%
9 month 16.0%| 70.6% 9.8%| 138% 14.2%| 15.2% 211%| 127% 9.6%| 177.3% 24.5%| 18.3%
12 month 27.8%| 10.1% 15.9%| 13.2% 20.4%| 14.6% 35.1%| 722% 8.6%| 11.0% 39.7%| 17.6%
Month to date 1.1% 1.8% 2.0%| 7.8% 2.2%| 8.7% 0.9% 4.2% 1.7%| 70.5% 2.7%| 5.9%
Quarter to date 2.6%| 8.4% -6.0%| 124% 5.7%| 14.5% 5.9%| 17.2% 0.4%| 10.6% 8.6%| 75.8%
Year to date 21.7%| 10.3% 9.8%| 134% 14.2%| 148% 29.2%| 124% 6.0%| 177.1% 32.3%| 17.9%
27U 19.9%| 10.7% 8.4%| 132% 8.6%| 14.6% 25.3%| 13.1% -3.0%| 17.3% 33.5%| 18.0%
3U 8.2%| 14.2% -1.0%| 15.9% -0.8%| 17.4% 12.0%| 717.5% 0.0%| 771.3% 10.2%| 236%
47 10.1% 13.3% -0.7%| 15.6% -1.1%| 17.0% 15.0%| 16.4% 3.1%| 7120% 13.0%| 221%
5U 11.7%| 17.1% 3.6%| 17.56% 4.3%| 18.3% 16.1%| 271.4% 1.6%| 717.0% 19.1%| 25.5%
10U 9.4%| 14.4% 3.6%| 75.9% 4.6%| 16.2% 13.4%| 17.9% 2.2%| 14.6% 16.3%| 271.4%
Remark : Total Return 5A9n3ugnrgifgunudunisnvousodnaniue 8-Dec-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

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

Year 2020 453,584 -51% 41.8

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

Base 1,061,657 13.2% 85.9 1542

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

167
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® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
nasiau 10U 1.061 dqudauuan EPS USu9n
81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

= {J 25 mAnlsvengAd 12.5% o8 1.19 &u
anuunn ; EPS 96.6 UN/AU AN Forward P/E
o8N 14.8x (14319p)
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 3Q-2024 DAOLSEC
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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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