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Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Jan CH Industrial Profits YoY Dec -- -7.3%
CH Manufacturing PMI Jan 50.1 50.1
CH Non-manufacturing PMI Jan 52.1 52.2
us New Home Sales MoM Dec 6.6% 5.9%
us Building Permits MoM Dec F -- -0.7%
29-Jan us FOMC Rate Decision Jan-29 4.25% 4.25%
30-Jan EC GDP SA QoQ 4Q A 0.2% 0.4%
EC Consumer Confidence Jan F -- 14.2
EC ECB Policy Rate Meeting Jan-30 2.9% 3.15%
us GDP Annualized QoQ 40 A 2.5% 3.1%
us Initial Jobless Claims Jan-25 -- 223k
us Pending Home Sales MoM Dec -0.6% 2.2%
us Pending Home Sales NSA YoY Dec -- 5.6%
31-Jan TH Mfg Production Index ISIC NSA YoY Dec -0.8% -3.6%
TH BoT : Thai's Economic Monthly Report Dec
US PCE Price Index MoM Dec 0.3% 0.1%
us PCE Price Index YoY Dec 2.5% 2.4%
US Core PCE Price Index MoM Dec 0.2% 0.1%
US Core PCE Price Index YoY Dec 2.8% 2.8%
3-Feb CH Caixin China PMI Mfg Jan 50.5 50.5
EC CPI Estimate YoY Jan P -- 2.4%
us ISM Manufacturing Jan 48.7 49.3
5-Feb usS ADP Employment Change Jan -- 122k
TH CPlYoY Jan -- 1.2%
6-Feb US Initial Jobless Claims Feb-01 -- --
7-Feb USs Change in Nonfarm Payrolls Jan 185.00k 256k
US Unemployment Rate Jan 4.1% 4.1%
US Average Hourly Earnings MoM Jan 0.30% 0.30%
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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 5,125.0 591 12 -0.1 53 585 16.5 30-Jan-25
DJ Global 655.0 ©.0) 0.0 041 32 33 175 30-Jan-25 Bonds Yield (%) US:2-YearBond 4.2 0.1) j -14 0.19 -0.8 -0.8 0.2 30-Jan-25
Bloomberg World Index 20286 (13) - 201 04 32 33 182  30-Jan-25 (Government) US:5-YearBond 43 0.1) -2.4 0.33 -15 -0.9 130 30-Jan-25
MSCIWorld 38535 33) 01 07 36 36 191 30-Jan-25 US:10-Year Bond 45 0.1) -2.3 0.31 -1.2 -0.4 158 30-Jan-25
X US:30-Year Bond 48 0.1) -1.8 0.30 -0.4 0.2 146 30-Jan-25
MSCIEmergin Market 1,095.8 57 05 03 16 1.6 11.7 30-Jan-25
THAILAND: 2-Year Bond 2.0 0.0) -05 -0.22 30-Jan-25
MSCI Thailand 4522 (46) B o -0.4 2.8 -2.8 -05 30-Jan-25 THAILAND: 5-Year Bond 21 0.0) 4 013 30-Jan-25
Americas Dow Jones 44882 1 4579 i 1.0 04 54 54 16.7 30-Jan-25 THAILAND: 10-Year Bond 23 0.0) -12 -0.13 30-Jan-25
NASDAQ 19,681.8 (272.5) ‘ -14 03 1.0 1.0 269 30-Jan-25 THAILAND:30-Year Bond 2.9 (0.0) -0.4 -0.12 30-Jan-25
S&P 500 6,071.2 (30.1) ‘ -05 0.5 28 2.8 233 30-Jan-25
Europe Stoxx Europe 600 538.8 8.8 | W7 0.9 6.0 6.7 109 30-Jan-25 Other Bloomberg Commodity Index 102.7 0.7) -0.7 0.0 39 3.9 39 30-Jan-25
Euro Zone Euro Stoxx 50 52822 62.8 12 10 79 85 136 30-Jan-25 Crude Oil - WTI(spot month) 727 (19) 26 06 20 ol 50 0-dan-2s
France CAC 40 79416 140 i 02 09 76 8.6 37  30-Jan-25 Crude Oil - Brent 769 (1.6) -2.1 04 3.3 3.3 -72 30-Jan-25
German DAX 217272 3323 I b6 04 0.1 91 285  30-Jan-25 Coall Newcatle (USD/Ton) 120.2 0.3) -0.2 05 -5.8 -5.8 -35 30-Jan-25
Baltic Dry Index 726.0 ©s.0) IR 110 27 272 -27.0 -480 29-Jan-25
UK FTSE100 8.646.9 1445 .7 10 58 BE 133 80-Jan-25 Rubber (TOCOM) Yen/Kg. 3885 (15) 04 038 17 17 399 30-Jan-25
Asia-Pacific MSCIAC Asia Pacific Index 184.2 13 ! 0.7 0.4 11 1.1 113 30-Jan-25 Sugar Futures (USD/1Ib.) 19.5 04 24 0.1 1.8 1.8 -145 30-Jan-25
Thailand SET Index 1,335.6 (18.4) -1.4 -0.6 -46 -4.6 -241 30-Jan-25 Copper (LME) USD/Ton 9,008.7 (147.6) l -16 0.7 2.4 24 58 30-Jan-25
China Shanghai SEComposit 3,250.6 (2.0) % -0.1 -0.1 12 -4.6 203 27-Jan-25 ChinaHotRolled Steel 3,453.0 0.0 -0.1 -06 -05 -15.0 PSSR
China Shenzhen CSI300 3,817.1 (15.8) 0.4 0.4 1.1 -46 19.3 27-Jan-25 GOLD (spot) 2,7946 240 0.9 0.1 6.6 72 372 30-Jan-25
HongKong Hang Seng 20,2251 1589 08 0.1 2.4 09 302 28-Jan-25 Soybean Meal Futures 304.7 0.2) -0.1 -16 0.7 0.7 -16.1  30-Jan-25
Philippines Philippines Stock Exchange 6,1077  (1885) 30 07 65 65 -84 30-Jan-25 Crude Palm Oil 4535.0 470 10 06 6.8 =79 128 28-Jan-25
Indonesia Jakarta SE Composite 7,0735 ©26) 13 13 0.4 0.1 19  30-Jan-25 corn 4903 38 038 ikl 84 B4l 2.5 S80-Jan-25
Japan Nikkei 39,514.0 (418.0) -1.0 0.1 -0.8 -1.0 9.0 30-Jan-25
Singapore Straits Times 3,801.1 3.2) -0.1 0.1 0.4 0.1 206 29-Jan-25 Bitcoin H#itHHH (52.0) -00 -0.3 1.7 143 1466 30-Jan-25
South Korea Korea Stock Exchange 2,536.8 0.0 -09 4.8 57 0.7 24-Jan-25 Ethereum 3,245.1 85.1) 26 04 -26 241 431 30-Jan-25
Vietnam Ho ChiMinh Stock Exchange 1,265.1 i 0.0 04 08 -05 79 24-Jan-25 ARKW Investments 1218 3.0 25 14 11.0 11.0 70.3 30-Jan-25
India BSE Sensex 76,7598 5693 07 03 18 19 70 30-Jan-25 Global x Auto & Electric ETF 234 0.6) -2.3 1.2 14 14 15 30-Jan-25
Taiwan TaiwanWeighted 235254 225.4 l 1.0 1.0 2.7 1.4 30.3 22-Jan-25
Currency USD Index Spot Rate 107.8 0.4 i 0.3 -0.2 -0.3 -0.3 43 30-Jan-25
USD-EUR 1.0 0.0) 1 -1.0 0.0 0.4 -0.2 -39 30-Jan-25
USD-GBP 1.2 0.0) -05 0.0 -0.7 -1.0 -2.1  30-Jan-25
YEN-USD 1543 (1.7) -1.1 0.0 19 -16 -4.7 30-Jan-25
CNY-USD 7.2 0.0 0.0 -0.0 0.7 -0.7 -09 27-Jan-25
THB-USD 33.7 0.0 0.1 0.1 2.2 -15 5.8 30-Jan-25

Bloomberg
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USA
DowJones
NASDAQ

Australia
Japan
Korea B
Taiwan _TAIEX
Hong Kong _HSI
Singapore _STI
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VNI

Indonesia _IsX
IQESET
SET
SET50
SET100
SETHD
MAI
_SENSEX

R_NIKKEI
KOSPI

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
Natherland

INDEX FUT. Last
DowJones 45087.00a
NASDAQ100 21699.00a
S&P500 4111.60
Hang Seng 20299.00b
FTSE100 8636.00
DAX 21732.00
CAC40 7956.001
EuroStoxx50 5242.00

EMERGY FUTURES - ICE
Crude 72.730
Heating il 2401
Brent 75.890

ICE Brent Ildx 74.38

US 10y Bond Yield
4.532500a

44882.131
19681.751

6071.171t
25808.251

8790.60)
39614.331
2514764

7073.481

1335.64
870.26
1870.30
1163.61
282.52
76759.814

21727.204
7941.64
8646.88)

36429.724

12419.601
1550.72
3787.94

225.88

6534.94
4328.81
919.00

%Chg Time
+0.07 8:02
+0.33 8:02
Jan 24

0.00 6:11
5:00

Jan 30

+0.85 A4:00
Jan 30

6:10
6:10
6:10
Jan 24

Prev
44713.52
19632.32

6039.31
25473.30

8745.90
39513.97
2536.80
23525.41
20225.11
3801.07
1552.69
3250.60
6107.66
1265.05
7166.06
1335.64
1343.19
875.48
1881.54
1163.87
283.75
76532.96

7872.48
8557.81
36371.67
12286.50
1546.03
3778.28
226.67

6530.55
4299.86
904.94

Open
44548.69
19697.50

6050.75
25549.93

8745.90
39574.38
2534.33

7141.99

1342.72
8TA.T2
1880.12
1165.27
284.27
76598.84

8557.81
36464.71
12326.20

1548.36

3784.85

226.67

6542.04
4318.23
908.70

High
45008.75
19785.79

6086.64
25875.61

8823.50
39648.34
2537.98

7150.29

1345.76
876.99
1885.29
1166.06
287.32
76962.88

7951.85
8655.19
36475.47
12424.00
1550.80
IT87.94
226.67

6356.87
EEELR
920.08

Low Time

44548.69
19483.83

6027.46
25549.93

8745.90
39519.40
2498.90

7042.69

1333.27
868.46
1866.64
1159.79
281.66
76401.13

7889.22
8547.86
36297.52
12326.20
1535.35
3745.86
225.16

6511.46
4304.39
908.70

GOLD & SILVER Last
THGold 96.5% 44200.00
THGold Ornam. 44700.00
Gold Spot 2796.43a +2.77
Gold Futures 2829.3a +7.0
Gold Fixing 2787.251 +30.95
Silver Spot 31.50a
Silver Futures 32.705
Sitver Fixing
Platinum Fut. 936.2
Palladium Fut. 240.70

Baltic Dry ldx 7154

Rubber (TOCOM) 389.30b

Coal (NewCastle) 116.900

Change

+0.341

4:55
5:01

%Chg Time

15:42

15:42
+0.10  8:12
+0.25 8:02
+1.12 900
-0.41  8:12
+1.05  5:20

Jan 24

Jan 24
-1.52 5:02
+1.16 T:54
6:10

17:45 Net Buy Sell
Foreign 125.82 1422427 14098.45
Institute -909.64 3328.41 4238.04
Propietary 474.02 2376.48 1902.45
Customer 309.79 9606.33 09296.54

==Thai Stocks in Singapore, Indo & India==
Symbol Last Chg %Chg Time

Hang Seng: P/E 1186  Yield(%) 3.56

COMMOD INDEX Last
CCl Index

Change  %Chg

LME BASE METALS 3M (USS/TONNE)
Aluminium 2580.00

Copper 9013.00

Steel

Zinc 2795.00

BASE METALS FUTURES

Steel: HR Coil 707.00

Copper 4.322a

Coal (Newcastle)l 16.900

Crude Palm Qil 4535.00

FX/MM RATES

Last

USD Index  108.188t
FED Fund 4.50
BOT Policy  2.25000

BOT Avg.
USD/THB
EUR/THB
GBFP/THB
JPY/THB

CNY/THB

33.7640
33.6500
34.9556
41.7866
21.8355

4.6815

+0.1020
+0.1126
+0.1435
+0.0854
+0.0078

%Chg Tim
0.00 802
0.00 800

10:00

18:00
+0.30 8:12
+0.32 8:12
+0.34 8:12
+0.39 8:12
+0.17 8:12

BIBOR SIBOR{US$) SIBOR(S$) LIBOR(US$)

2.30004
2.39856
2.44984
2.21250
2.55244

Bitcoin

JPY/USD
USD/EUR

154.0970
1.0388

3.280
3.300
0.821

0.812

105735.0

4.96018
4.85372
4.68213

6.04143
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JAAAUIAUKNY la:9:TKEUNINUUSHISHUANSISIU: (FUU.) oonwusunsiyan 1 KOUATU
unn TusUiluu tokenization AF18AU stablecoin MUl ... NAUEWRILNS:UUIA=LTAUSNNS
Cloud & Blockchain swaéoué@n Sl ﬁ[mmm’u : BBIK, BE8, SAMART, LST, TBN, TKC, SKY

= SoftBank fN&dI9saInu 1.5-2.5 hijudunoaansiu OpenAl BIWUIALN 1.5 ndudu
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* noaansansyd 1INvAVU Ine Bloomberg Dollar
Spot Index IWUVUT 0.2% 1Uov9ninadnu
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31 Jan 25

Canadian Dollar, Mexican Peso Plunge on Tariff Remarks
rump reiterates plans for Saturday announcement

Mexican pesos per US dollar

USD/CAD Spot (R1) MClose on 01/29 ---- 1.44 USD/MXN Spot (L1)

20.40~

\J\LU\"*"\W\ ! e ' 4
1 ? [+

20.50-

ICE US Dollar Cash Index, D10 (_USDX)
¥
¥ *+* "t
I!Iji ’:+* |T
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30 Jan 25
* S:UUSUNATISNANENSTY Kdo 1WA (Federal Reserve) US:N1AANINSIAONIDUISASAUIAU lazdundllidy
dryrynrusne-Onmsannenitelunisus=supsarntinndol nunangnouuoaveutinadnunelsiAsugion S—
SnSIIUITETIAIENNINS-AURRDINTS IH9:DNsiRulnoguFoItiog

100,00

50.00

* Tuduws sunANSNaNAanSyd DinaunTsniananBudlfis:ufiunoAUKINENUNSARN=RIUIWORIGUAN
inaglugounangifioununuun DiFToAUSNdNSINSIVUTUVOISIANEUAGIAITOE

* J99UU dnsRuWovoansge ogiiis:a1uUs:uru 2.5% Buguaundns=Au 2% RiwnsiounsTFidu

* Ia:ITINAINISUVOIANUENSSUNISNANAIASVOIIWA9:8:U3N "IanssuNWIASUIRv&wsgaolusAUR
73113 1a:9ms1N183WUDY US=AUMTUBIIaIFoU [BUIRSONUMAIAISIURITIINS]" IF9:00AY
Us:10uoyaoes=Ins:37 1a=5nunaunanduidosnIASUTNY SOUMISNUNS:AUSRSInaNITINIRLITS
sonsovaouvayasAlruonIsEusU

* AUs:NAaanrifdnsinenitoulounevesansgd Sundosns:Au 4.25 - 4.50%

* 1JaUNI&0 IWnandnsinoniuinsonuaiunss miknoniduanau 1% istulddgunidAiniudn wne:an
noniTednuntouiAlnu InugdniulouneanmsnidsioneidinisannoniUudnaounsy ASva: 0.25%

AN SouIRnos
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28 Jan 25
» patnSuSodiiao Iulduwans:nusionain

IUIWoanSgd 1ISIADENTU a81aIsInAnU

Fed Rate

MONAUSUIANS 919INAISIINVIYIR

4.25-4.50% _»
WoNKUgu9=AuUNUNISNUanad NNIsAvu

: i JumiNsUs=3u FOMC ASutionaadnoniUaulouteidRsns Ay Ao 4.25-4.50% By
Meeting Date Decision Actual Rate _ L - PR L
IJuN1sHynB=0NASIISNVOIININSNISANADNITUNISUAUVURIAINDUN.Y.67 NWIUUN

Sep 18, 2024 _0.50% 4.75-5.00% (0.50%, 0.25%, llaz 0.25% MUAAU) 91NS=AU 5.50% & 4.50% Tu 3 ASun1sUS=3U
ia:ulsunaveunsudonarnlAiiuweauiu Bududedurani Fed 9:UnUNNISTUNG:a0
Nov 07, 2024 -0.25% 4.50-4.75% nsannanilunsul (Dot Plot IUS.A. Uan3n Fed 2:annanity 2 ASIUTD) ...

naunlrsuwans:nu:10unduntriiay 1a=nov REITs+Prop Fund dounausunAnsiu
TUlasuwans:nuo:ls na:on9ldondavdendousitgnoniDuRluldanay




CME FedWatch Tool DAOLSEC

31 Jan 25
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

:MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 :

: 31972025 00% 00% 00% 00% 17.0% 83.0% 0.0% D_D%:

T 5772025 00% 00% 00% 00% 00% 00% 55% 384% 560% 00% 00%
6/18/2025 00% 00% 00% 00% 00% 27% 216% 470% 287% 00% 0.0%
730/2025 00% 00% 00% 00% 06% 70% 274% 429% 222% 00% 0.0%
91772025 00% 00% 00% 02% 22% 122% 313% 376% 166% 0.0% 0.0%

10/29/2025 00% 00% 00% 0.7% 48% 171% 329% 322% 123% 00% 0.0%
12/10/2025 00% 00% 02% 15% 73% 203% 328% 282% 98% 00% 0.0%
1/26/2026 00% 00% 03% 19% 81% 211% 325% 269% 92% 00% 00%
3/M18/2026 00% 00% 03% 19% 8.1% 21.1% 325% 269% 92% 00% 0.0%
4/29/2026 00% 00% 03% 21% 85% 215% 323% 264% 89% 00% 0.0%
6/17/2026 00% 00% 03% 21% 84% 213% 321% 265% 92% 01% 00%
712972026 00% 01% 05% 26% 95% 222% 316% 250% ©84% 01% 0.0%
9/16/2026 00% 00% 04% 25% 93% 21.7% 313% 253% 90% 05% 0.0%
10/28/2026 % 00% 00% 04% 21% 78% 189% 291% 266% 126% 24% 01%

12/9/2026 02% 1.1% 44% 123% 231% 281% 209% ©84% 14% 01% 00%

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




The Fed’s December Dot Plot DAOL

19 Dec 24

he Fed's December D'ot Plot

@ FoMC members' dot projections for meeting date 12/18/2024
O FOMC dots median
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Portfolio Performance DAOLSEC

. DAOL Portfolio Accumulated Return 30-Jan-25
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Portfolio Performance

DAOLSEC

30/1/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost \e] Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTT ENERG 10% 31.25 3,227 100,848 31.00 100,041.23 (806.78)| -0.80%
BTS TRANS 10% 5.90 17,092 100,842 6.20 105,969.85 5,127.57 5.08%
TTB BANK 10% 1.90 52,926 100,559 1.96 103,734.84 3,175.56 3.16%
WHA PROP 10% 4.98 20,249 100,838 4.92 99,622.98 (1,214.91)| -1.20%
BA TRANS 10% 19.70 5,128 101,024 19.50 99,998.19 (1,025.62)| -1.02%
SET 1335.64
Total 50% 504,111 509,367 5,256
CASH 50% 497,416
Total Portfolio 1,006,783 0.68%
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DAOLSEC
TECHNICAL VIEW

31 January 2025 # 022

SET :QvnJ9:guarnunnidad lnnasaduinaaau
Low 1A ANMKIINIS Rebound

S50H25

Ut : INJUALIUWOU

ATMNKIINIS Rebound

Tudaniu: 1Un Long ¥oueio
//” A
aniu: Long : Un mnnan 861

annu: Short : fio NKan 861

u9snU 999 uosu nuasu

17.90-18. 30 864, 861, 858

LY

Hu9AU

870, 873, 877

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
$% CASH BALANCE

31 January 2025

]
3

KANNSWERANANO19:5AM Cash Balance MUINCUZNS nannSweanan Cash Balance
AudrulnoldVouadun 24 -30- U.A. 68

yarmssang  1-Week Tumover

{au)

MAI : - -
RGNS
InfurinisATudr Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1.P/E>401M + AUANUONIDIRLUBONE
2. USunrunisBovie SET > 500 au.AUMK // MAI > 400 au./AUmH 81U 2 - [BoroenIsonutuan 100% nouda (JryG Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement

-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undIns1: nauuummvulnuusunnannswu alo (Us:znAlng) 911 (Unsu) TannUs:avAivetiniausia:iwenwsunains1:Hlki duveyaus:noumsanauloveuin
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.ﬁlﬂummmmrgtsounsauminuahsav'lunannswaumomain fudiu USBNKANNSWE IARTIoARN
$11in (UnBU) :TUSUBABEUREALIABKETA AINAVULNMSTEUNAIAS :HAUUTAINIASI:N1ISaU la: valrtnainuldnaWwia Waistuagwsaunaunounisanduloadnu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (&) 02351 1800 &5) www.daol.co'th
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DAOL Daily Summary (31 Jan 25)
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01/28/2025

18:18:07 [BN] Blnomherg News

Trump Renews Universal Tariff Threat to ‘Protect Our Country’

Trump says he wants universal levy to “protect our country”
Trump earlier pledged tariffs on chips, pharma, steel, copper

By Stephanie Lai, Billy House and Josh Wingrove

(Bloomberg) -- President Donald Trump said he wants to impose across—the-board tariffs that are “much bigger” than
2.5%, the latest in a string of signals that he's preparing widespread levies to reshape US supply chains.

"I have it in my mind what it's going to be but | won't be setting it yet, but it'll be enough to protect our country,” Trump
told reporters Monday night.

Asked about a report that incoming Treasury Secretary Scott Bessent favored starting with a global rate of 2.5%, Trump

said he didn’t think Bessent supported that and wouldn't favor it himself. He said he wanted a rate "much bigger” than
2.5%.

Trump spoke aboard Air Force One while he flew back to Washington from a Florida speech where he pledged tariffs
on specific sectors, including semiconductors, pharmaceuticals, steel, copper and aluminum. He also strongly
suggested he could also impose them on automobiles from Canada and Mexico, countries he's already threatened with
25% across—the board tariffs as soon as Feb. 1.

DAOL SEC

29 Jan 25

Day

Strategy Research



Tariffs Drive Down Growth Estimates Canada Accounts for 5% of Total US Goods Trade Deficit
Fed officials revised down 2019 forecasts as tariffs were implemented US trade deficit with major trading partners over 12 months to November

/Z Fed officials' 2019 GDP forecast US trade deficit US export-import ratio

China $292 billion B 033
_ Steel and Euro area 200 I 05
aluminum tariffs ) i
China Mexico 170 P 066

tariffs ,
increased Vietnam 122 B 0.09

Taiwan 70 N 038
China tariff . Japan 68 N 0.54

escalation,

Mesico tariffe South Korea B 050
threatened : Canada | 0.85
T T

T T T T T T T T

Mar Jul Oct Jan Apr Jul  Oct Jan Apr Jul India B .48
2017 2018 2019 Thailand B 028

Source: Federal Reserve's Summary of Economic Projections. World P 064
Note: Median estimate for percent change from the fourth quarter of 2018
to the fourth quarter of 2019. Bloomberg Source: Bank of Montreal Bloomberg
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22-Jan-25
nSudus:n1AlAsuNAs "Stargate” $9i0unoWSIUTOS:nI W OpenAl, SoftBank lla: Oracle IWodSWAUE

Vioya Al Tuiinda fosnasadnuiSusiu 100,000 drunoaans IazwuItu 500,000 druneaansiu 4 U

(Reuters) - Uszsnunsunlauan ns‘quaaams‘gUs:mmfjoﬁuo‘\lmsdﬂmﬂ|onUuTﬁa\]qua\]ﬁ\] 500,000 éﬂumaams’lv*v'e@mm|T]ur1uehhs‘ufﬂs\laéw\ﬁugﬂuUryrwas:ﬁugz’
OpenAl, SoftBank (TY0:9984) 11a: Oracle (NYSE:ORCL) owmmus’ounuTuﬁnz?aﬁ'z?'od'] Stargate ||a:TﬁTﬁmdud'm:a\]r1u 100,000 dunoaansiugouiisn nUudawuIdu
500,000 &1UnoaansaKsu Stargate UBoVAUTIKINUNBNTET sou Balovou SoftBank, KU dariliu vod OpenAl la:1ass 10addu vou Oracle TénsouAunsudanitou
vraiweiUndonsUs:=nATuduRaesninsudsnsusikutEuItiosunanAdugusmsvavarnUs:s1unsuale TuinuinuonudyryUs:Aud BadanUs:auAioannonuidoen
UryryUs:audneldinasogusina waindnu aznouundvedsnfdngrynus:audsiosniswainsus:uoawauniAna SuwanauliinonusiosnisAugVoyaawn:n1nEoy
TusEnInAlulaganuisniBoulavgUnanawusongounuidundainosTa“wonIBoVWANIWEATIUOULIN 18:1819:rMTKWONIVIaIUSNWER WA IFog e neRlswIu
vodnuiodrngiodns” nsudnanoitiovnnnisusinawduanuveansge InuvunAugoya Al la-nstEwWAluonsiaznisvuad Us=unnupduntioveaUs:iInAinow
IHIN9:VIAINAUWAIUTUNADSSUKLN USEN North American Electric (NASDAQ:AEP) Reliability Corporation nehmL‘J0|h"ous‘umﬂuTugﬂu:Qaﬂﬂs%|§anr;:mTuU 2016

v v
-0 = v a1 —

n§uL’Ja‘ryfmd'm:wa‘nﬁus'wnahms[msuaéw\ﬁugwugam 1 auanunoaansuusSganniulAnn |V'1Unvymmmvouuoums\ﬂuzﬁ'o\]ms\]r;i"]||hu\JUs:swuﬁuﬁﬂéf\]nsnm:\mr;i
U 2017 fiu 2021 isliinorinnuiwunisainuadatin a: "dunrklasvasuivugiu” naneiduds:IGunwATuAuUINSIAKU Oracle INUTU 7% 91NSn8UIToIAUVel
InsunsTugouiveuduIAuanu s1ATAU Nvidia (NASDAQ:NVDA), Arm Holdings (NASDAQ:ARM) fla: Dell (NYSE:DELL) fiwuvuuAugaliusainulunuidnnisus:ne
munanoidunisduinmlnsinisnsieuuldneuntindnéolli® Reuters Us:s1unsSuilnuan nsudveuarnsygs wananuiass oaddu [jsounomusin Oracle unsnlB sou B
3loveu SoftBank lla:lisl dariiuu Bdloved OpenAl KAy INNadUNSWaUINuoAUIASIaSWWUFIUVa Al AfedsaloasiurinitiouvioluooBudiu ansgd odun 21
UNS1AU 2025 REUTERS/Carlos Barrialuizioudunau 2024 13ulssivaoinAlulad The Information s1601U31 OpenAl l1a: Microsoft (NASDAQ:MSFT) N&ausounud iU
InsunnsAugoyayan 100,000 &unoaans due=soufivgiUosnoumoimasUnynyiUs:audnisundn "Stargate” Bu9:IUnAalUT 2028n1sasnulu Al WuguluAdis OpenAl
iUnEAD ChatGPT Tul 2022 1ti0d91nusTnFgg TunnnAdouwesneuwaudyryUs:AuFiNAULaNANUAIA:USNNSVaIAU

lneg Steve Holland
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01/22/2025  10:49:44 [EN] Bloomherg News

DAOL SEC

23-Jan-25

Trump Says He Could Hit China With 10% Tariff From Next Month

Any tariffs would be on top of existing levies Chinese goods
Trump also threatened EU, Canada, Mexico with tariffs

By Josh Wingrove and Hadriana Lowenkron

(Bloomberg) -- President DcmaldTr'ump said his threat to hit China with 10% tariffs on all imports was still on the table

and indicated it could come as soon as next month.

“We're talking about a tariff of 10% on China, based on the fact that they're sending fentanyl to Mexico and Canada,”
Trump said during an event at the White House. "Probably February 1st is the date we're looking at.”

Trump's comments on Tuesday — which come a day after he |eft the world’'s second-largest economy out of the
countries he was looking to target imminently — suggest that any reprieve for China may be short-lived.

Strategy Research
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13:78:18 [BN] Bloambherg News

DAOL SEC

Trump Plans to Impose 25% Tariffs on Mexico, Canada Feb. 1 (3)

President threatens duty for fentanyl, undocumented migration
Trump speaks in first Oval Office comments after inauguration

By Josh Wingrove and Eric Martin

(Bloomberg) —- President Donald Trump said he planned to impose previously threatened tariffs of as much as 25% on
Mexico and Canada by Feb. 1, reiterating his contention that America's two immediate neighbors are letting
undocumented migrants and drugs flood into the country.

“We're thinking in terms of 25% on Mexico and Canada, because they're allowing vast numbers of people” into the US,
Trump said in response to questions from reporters in the Oval Office on Monday night. “| think we'll do it Feb. 1."

Trump's plans for tariffs on two nations vital for US energy and auto imports threatens to set off a trade war among the
signatories of the US—Mexico—-Canada Agreement, the successor to Nafta negotiated at Trump's insistence during his
first term. The pact governed the flow of $1.8 trillion in goods and services trade, based on 2022 data.

Both Canada and Mexico have said they'd retaliate against American goods if Trump slaps tariffs on them. The USMCA
is up for review in 2026.

“Canada’s a very bad abuser,” Trump said, complaining about the current of fentanyl and migrants across the northern
US border.

22-Jan-25

Strategy Research
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Trump's Tariff Threats Put Foreign Trade in Focus
Top US trade partners based on value of American imports

vecco | <756 biio
crins | 7>
Germany _ 159.7
Japan [N 147.3
South Korea [ 116.2

Vietnam _ 114.4

Source: International Monetary Fund
Note: Annual data for 2023 Bloomberg
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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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Bond Yield vaunannanany
92 Spreads

Maturity v Data Range
Region RMI Security Price Chg Chg Yid Low
1) Americas ™ Include yesterday's change.

World Bond Markets:
. 31 Jan 25

Range High 3M Chg

Avg @ Now

93 Curves

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

13) Argentina (USD)

14) Mexico (USD)
2 EMEA

20) United Kingdom

21) France
2J) Germany
23) Italy
24) Spain
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20) Sweden
27) Netherlands
28) Switzerland
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3 Asia/Pacific
30) Japan
31) Australia
32 New Zealand
33 South Korea
34 China
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07 Spreads 93) Curves

UETOI Al 10 Year [ Data Range 3 Months |
Region RMI Security Price Yldt Chg Yld Llow Range High 3M Chg
Avg @ Now
- 6.250 6.812
99.890 1.212 iy 922 e 1239 +28.1
100.358 1.586
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SET's Profit
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1Q25 Strategy : nusliunilsnann Q4-24 DAOL SEC

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

vy SET's Profit

Outlook : NIs 4Q-24
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unit : Million Baht source : DAOL , SET
By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 800 @) www.deolcoth  (F) daolth @) daolth



S1UNISWIFIY 4Q24E DAOL SEC

28 Jan 25

®* PTTGC u19:0 Impairment loss Us:iu1tu 3-4 wuanuuln

naulsviwwian FX

* BGRIM +300 aauu1n
* GPSC -350 aquunn
® GULF -500 aauun

* MINT Un9: Isigi0Jso preview SUn 28 U.A.

® AAV 9:I FX Loss -1.4-1.5 Wuaauuln
AMUUINEU Q2/24 Un 36.65, Q3/24 Un 32.36 UNN , Un Q4/24 A 34.25u1N 1088Mdlmnsuna 34.17 un
s1MUATU WTI du Q2/24 Un 83.38 USD, Q3/24 Un 68.18 USD ,Un Q4/24 A 70.99 USD 1088 Q424 70 USD

By Strategy Research

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




BANK : Estimated net profits, 4Q24E DAOL SEC

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

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0 023511800 @) www.daolcoth  (F) daolth




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

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

40,490

Net Income

(Quarter)

1Q-23

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

58,781

Net Income

(Quarter)

2Q-23

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

60,566

Net Income

(Quarter)

3Q-23

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

58,563

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

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

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

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

61,755

(Quarter)

3Q-24

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

62,410

62,410 :gas sawe

Last Actual

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

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

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

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

7%
17%
-10%
-5%
-1%
-22%
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Fund Flow
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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 151.264

F170

F160

r150

140

sJeyop Jo suolig

F130

120

F110

100

'Decf " Mar  Jun ' 'Sep' " Dec  Mar  Jun 'Sep' ' 'Decj " Mar Jun 'Sep' " Dec  Mar  Jun 'Sep' ' 'Decj " Mar  Jun 'Sep' ' ‘[)ecj " Mar Jun 'Sep' ' 'Decj
2018 | 2019 2020 [ 2021 2022 [ 2023 | 2024 | 2025
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-30JAN2025

Copyright@ 2025 Bloomberg Finance L.P. 31-Jan-2025 07:34:19




Carrey Trade Vounaim EM &uiiu = ANINU EM INgAVU

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

260
250
N 249.01315
>240
ff !
>230
F220
-l Mid Price 249.01315
High on 09/24/24 257.71628 |
Average 243.25566
Low on 04/03/20 215.60901
Sep ~  Dec " Mar " Jun " TSep " Dec | Mar " TJun : Sep’ ‘Dec.  Mar Jun’ Sep’ Dec’ " Mar Jun’ "Sep’ : Dec’ " Mar ' Jun’ ' "Sep’ " “Dec '
2019 2020 2021 2022 2023 2024 2025
FXCTEMS Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-30JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 31-Jan-2025 07:34:30




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

1500

960

1000

500 -

(500)

(1000)

Daily Net Flow ; Mil.USD

(1500)

(2000)

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 31-Jan-25
= e i g

Last Update 12M YoY Lvl
China 31-Dec-24 : i -5,686 -42,550 9,649 19,065
India 29-Jan-25 -207 i -1,070 : -8,215 -8,215 -8,215 -5,829 -27,464
Indonesia 30-Jan-25 -24 : -24 i -248 -248 -248 316 -130
Japan 24-Jan-25 i 4,827 : 5,919 5,919 5,919 -9,605 -53,619
Malaysia 28-Jan-25 -45 i -106 i -693 -693 -693 -1,745 -1,422
Philippines 30-Jan-25 -7 : -9 : -124 -124 -124 -620 293
South Korea 24-Jan-25 240 i -506 i -218 -218 -218 141 -6,400
Sri Lanka 30-Jan-25 7 | 13 i 20 20 20 ~46 ~49
Taiwan 22-Jan-25 537 i 895 : -1,261 -1,261 -1,261 -21,062 -23,699
Thailand 30-Jan-25 4 : 10 i -236 -236 -236 -3,557 3,219
Vietnam 24-Jan-25 26 :\ 6 'l -255 -255 -255 -3,238 -2,640

L L T LT Ld

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)

3,000
1,918
2,000 1,705 1,270
1,000 446 150 . I 126
0 - m
-1,000 .
1,013 702
-2,000 -1,268 o
-3,000
-4,000
-5,000 -4,383
P DD DD D D D
NN N N N NN N N N
RV AT A AV R Y QA QP
Foeign Net Position in Thai Bond (Million THB)
8,000
5,882
6,000
4,155 3,884
4,000 2,712 2,792
2,000 - 908 I1,157I I
140
0 — | |
-2,000
-4,000
-6,000 5279
HH DD D P D
NN N N NT NN N N
N e LA S S S <A

Market

DAOLSEC

Net Position Accumulate monthly 31-Jan-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 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 -8,170 667 -5,227 -129,037
Feb'25

2025 -8,170 667 -5,227 -129,037

Unit : Million Baht

7



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

30-Jan-25  : (USguingudunau) sousoulny DAOL Strategy
‘-----------\

AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
Iwu/an , ] | Iwu/an , ; |
IWU/an (@auuln) l IWu/an (a'lumn)l
DELTA 0.05% 811 I CPALL -0.06% -306 I
ADVANC 0.05% 426 I KBANK -0.06% -229 I
TTB 0.10% 191 I TOP -0.39% -228 I
SCC 0.04% 75 I PTTGC -0.18% -179 I
PTTEP 0.01% 49 I BH -0.08% -112 I
BDMS 0.01% 38 : INTUCH -0.03% -96 I
DUSIT 0.37% 32 I PTT -0.01% -88 I
TIDLOR 0.06% 30 | or -0.04% 57
MINT 0.02% 28 I CCET -0.06% -48 I
OSP 0.03% 15 I sce -0.01% a2l

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

v 3 - - 3 — — v o 3 - — 3 — P |
HuhyaAinisfioasedveulnadnusindus:inAIWWan Uanida  AulyaAinastioasadveaddnasnuAtdus:InAIWWan uanhgn
30-Jan-25 : (USsuineunudumrinou) sousoulne DAOL Strategy 30-Jan-25 : (IUSsuifgunudugnnievodindunau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 30-Jan-25 I I I
o . ] o . , yaAduaInu * [ , yaAduadnu *
- yaAuadnu I e yaruainu - || U/an | ) [ wu/an . ) |
Wiu/an Guuin) I wu/an @uun) IW/an @uun) ! IWw/an (@uun) |
ADVANGC 0.13% 1,108 I CPALL -0.17% -868 I ADVANC 0.12% 1,023 I DELTA -0.33% -5,355 I
0, - -
DELTA 0.04% 649 I TOP -1.11% -649 I BCP 1.57% 761 I KBANK 0-85% 3,241 I
CPAXT 0.19% 557 TOP -2.38% -1,301 |
EA 1.62% 367 I BH -0.19% -266 I I ’
KTB 0.14% 456 CPN -0.46% -1,119 I
BDMS 0.07% 268 I PTT -0.03% -265 I I ’
0, - 0, -
BCP 0.52% 252 | misco -0.33% -264 : BBL 0-12% %7 ®BH 0-76% 1,063 :
1B 0.18% 344 INTUCH -0.31% -992
TTB 0.10% 191 I VGl -0.41% -256 I
SAWAD 0.229% 195 I TU 0.41% 207 I SCGP 0.46% 339 I CPALL -0.18% -919 I
. (o] =VU. (o] -
I EA 1.349 04 PTTEP -0.129 -593 I
SCC 0.06% 113 I PTTEP -0.04% -198 I 34% 3 I S I
B 0.07% 295 AOT -0.06 % -480
MINT 0.06% 83 I PTTGC -0.18% -179 I s¢ ° I ° ’ I
CBG 0.30% 214 TISCO -0.60% -479
KBANK 0.02% 76 l AOT -0.02% -160 ' 0 I ’ '
I S S R S S B R B S e
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 19-Jan-25
Net Buy Net Sell -
BDMS 29,598 AOT  (35,320)
ADVANC 23,422 AWE - (32,120) Unavnusingus:inAlengouingoriulng
BH 22,114 CPALL  (23,399) o ) 1
VGI 17,583 PTT  (18,219) usnnaud 2021 augigido iduyan
—— . v v
5B 16,811 INTUCH  (16,985) nUnadnuNaut 1ge ndoviy
KTC 8,241 BSRC  (15,116) . . B ]
KBANK 6552 TTB  (11,701) AUIIRIDATUU UN9Unud9uuU
PTTEP 5,554 CPN  (11,347)
BCP 5,214 BTS  (10,530)

GULF 3,651 OSP  (7,453) -




50,000

-50,000

-100,000

~150,000

-200,000

-250,000
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Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

% 4] % il o % % 0, ™ x \ ™ > t ™ ™ > 2 x
’\@(;f’ ’ & xx3:\:\, ,@” y & ,:5"‘1} »;: ’@%ﬂ, ﬁ&w p(}:i” ﬁo\\w ,gé’ﬂ ¥ & ’ & R‘5&‘_‘;\:\, R@:\, o & »}{\g, ,\&,u ’@%ﬂ, y & pé,w X@fv Qé;v s (g\f’ 19-3am.25
& & & & & N & & & & N & & & & N N & & & & N & &
,.u-\/\ 27-Jan-23 - 17-Jan-25 721 days
VGI 20,562 AWC (30,971)
ADVANC 20,441 CPALL  (29,853)
BDMS 15,062 PTTEP  (26,486)
GULF 6,669 AOT (19,631)
SCB 6,504 BSRC  (15,430)
KBANK 5,066 TISCO  (13,559)
BCP 3,327 BTS (11,146)
coM7 3,289 CPN (10,540)
SAWAD 3,098 HMPRO  (4,622)
WHA LH (4,387)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

£
27-an-23 - { 17-Jan-25 721 days
Buy i Sell i
i i
VGI 20,562 1 AWC  (30,971) |
ADVANC 20,441 1 CPALL  (29,853) !
BDMS 15,062 I PTTEP  (26,486) |
GULF 6,669 i AOT (19,631) !
SCB 6,504 | BSRC  (15/430) i
KBANK 5,066 I TISCO  (13,559)
BCP 3327 1 BTS  (1L,146) !
COM7 3,289 ! CPN (10,540) 1
SAWAD 3,008 | HMPRO  (4,622) |
WHA 1,550 §  LH (4,387) ]
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Dicend . Dividend Stocks
Stocks B
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
MC 9.80 0.40 0.97: 9.90 I Semi-Anl 13.62
SIRI 1.69 0.07 0.16| 9.53 | Semi-Anl 86.52
ICHI 13.30 0.60 1.10: 8.24 : Semi-Anl 64.14 High Dividend : Property Fund & REIT 20 3 25
ORI 3.34 0.02 0.27, 8.17 ;  Semi-Anl 11.90 o g -Jan-
QH 1.71 0.03 0.14] 8.01 1 Semi-Anl 15.95 div yleld last
SCB 121.50 2.00 9.731 8.01 : Semi-Anl 836.54 Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SPALI 16.50 0.60 1.32| 8.01 | Semi-Anl 107.23 year
NER 4.84 0.05 0.39: 7.95 : Semi-Anl 70.22 (%) (times) Bt mn
X0 17.70 1.70 139 7.85 | Semi-Anl 16.55 TTLPF 14.20 0.55 173 1 14.99 | 017 L hold
TISCO 98.75 2.00 768 778 I Semi-Anl 299.46 ' ' 5 Sl Quarter : easeno
LH 482 0.15 037l 766 : semi-Anl 213.75 BWORK 4.82 0.17 0.72 | 14.83 ) Quarter 1.50 #N/A
PSL 6.15 0.10 0_47: 7.64 | Quarter 28.96 POPF 6.25 0.29 0.79 : 13.92 : Quarter 1.80 Free&Leaseho
SABINA 17.70 0.69 1.351 7.62 : Semi-Anl 17.91 TIF1 7.40 0.60 0.55 1 13.78 1 Quarter 0.12 Freehold
RCL 25.00 0.50 183! 7.32 3xayr 50.84 3BBIF 5.10 0.16 0.69 : 13.73 : Quarter 20.82 #N/A
PTTEP 129.50 4.50 9-07: 700 1 Semi-An 1:426.06 MJLF 4.18 0.15 0.38 | 13391  Quarter 0.10 Leasehold
M 20.00 9.50 189 693 SemiAn 41.93 AIMCG 2.98 0.08 0.00 | 1233 ]  Quarter 0.55 EN/A
. .. . v = 1 1
] e CTARAF 4.38 0.13 0.13 1 1217 | Irreg 0.28 Leasehold
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. GVREIT 6.65 0.20 0.78 11.91 Quarter 212 Leasehold
Bt/sh Bt/sh % (times) Bt mn I 1
NYT 3.16 0.36 0as |l 12.031 Annual 8.9 KTBSTMR 6.15 0.18 0.00 i 11.39 : Quarter 0.55 #N/A
PIN 5.95 0.59 0.72 12.02 Annual 10.4 DIF 8.30 0.22 0.96 | 10.76 Quarter 107.12 Freehold
I I I
AP 7.65 0.70 0.60 | 7.82] Annual 120.0 HPF 4.84 0.13 0.04 : 10.66 : Quarter 0.62 Free&Leaseho
ROJNA 5.60 0.40 0.42 1 7501 Annual 109 ALLY 5.25 0.13 0.00 1 10.61 | Quarter 0.68 #N/A
ILINK 5.30 0.39 0.39 7.26 Annual 2.3 1 1
BAM 5.45 0.38 0.34 6.26 Annual 67.2 SRIPANWA 5.00 0.11 0.18 1 9.97 I Irreg 0.32 Freehold
TEGH 3.16 0.10 0.20 1 6.171 Annual 4.9 WHAIR 6.45 0.22 0.53 L_____Q_.BE.: Quarter 5.35 #N/A
NETBAY 14.50 0.90 0.85 : 5.83l Annual 7.58
KTB 22.10 0.87 1.05 | 476 Annual 921.23
STA 16.80 1.00 0.78 1 4.63] Annual 92.29
ITEL 1.74 0.07 o.08l 4601 Annual 23.03
SAPPE 58.25 2.18 2.67 4.59: Annual 26.88
ASK 8.45 1.16 0.39 ] 4.56 ] Annual 8.04 = . ] =4
I 1 (update dUnrazrtvnsSy)
1 1
| | ' 2 ™

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Jan CH Industrial Profits YoY Dec -- -7.3%
CH Manufacturing PMI Jan 50.1 50.1
CH Non-manufacturing PMI Jan 52.1 52.2
us New Home Sales MoM Dec 6.6% 5.9%
us Building Permits MoM Dec F -- -0.7%
29-Jan us FOMC Rate Decision Jan-29 4.25% 4.25%
30-Jan EC GDP SA QoQ 4Q A 0.2% 0.4%
EC Consumer Confidence Jan F -- 14.2
EC ECB Policy Rate Meeting Jan-30 2.9% 3.15%
us GDP Annualized QoQ 40 A 2.5% 3.1%
us Initial Jobless Claims Jan-25 -- 223k
us Pending Home Sales MoM Dec -0.6% 2.2%
us Pending Home Sales NSA YoY Dec -- 5.6%
31-Jan TH Mfg Production Index ISIC NSA YoY Dec -0.8% -3.6%
TH BoT : Thai's Economic Monthly Report Dec
US PCE Price Index MoM Dec 0.3% 0.1%
us PCE Price Index YoY Dec 2.5% 2.4%
US Core PCE Price Index MoM Dec 0.2% 0.1%
US Core PCE Price Index YoY Dec 2.8% 2.8%
3-Feb CH Caixin China PMI Mfg Jan 50.5 50.5
EC CPI Estimate YoY Jan P -- 2.4%
us ISM Manufacturing Jan 48.7 49.3
5-Feb usS ADP Employment Change Jan -- 122k
TH CPlYoY Jan -- 1.2%
6-Feb US Initial Jobless Claims Feb-01 -- --
7-Feb USs Change in Nonfarm Payrolls Jan 185.00k 256k
US Unemployment Rate Jan 4.1% 4.1%
US Average Hourly Earnings MoM Jan 0.30% 0.30%
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EPS (N1lsmann) vouds:inAlu Asean

150
100
50

750
600
450
300
150

0

200
150
100

50

Thailand

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

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

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia
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228 481 472 527 581 652

224 321 289 288

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

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

-8% -9%

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) Growth

800
700
600
500
400
300
200
100

0

150

100

50

Philipping,

38%

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

-6%

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

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e Growth

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

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

2015 2017 2019 2021 2023 2025(f)

EPS (MYR) Growth

DAOLSEC

Source : Bloomberg
(18 Sep 24)

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

Thailand 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)

EPS (THB) 7543 7325  93.67  99.66  96.34 86.2 36.8 83.7 1068  83.47  89.88 101.26 109.74

Growth -3% 28% 6% 3% -11% -57%  127% 8%  -22% 8% 13% 8% Source : B|oomberg
Index (end period) 1497.67 1288.02 154294 1753.71 1563.88 1579.84 1449.35 1657 1668 1415 1439.35 1439.35 1439.35

P/E 1986 1758 1647 1760 1623 1833 3938 19.80 1562 1695 1601 1421  13.12 (30 Sep 24)
Indonesia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023  2024(f) 2025() 2026(f)

EPS (IDR) 237.59 156.85  224.11  321.21  288.66 287.7 121.5  227.8  480.6 4723 526.76  581.2 651.55 Currenoy : Local Currency
Growth -34% 43% 43%  -10% 0%  -58% 87%  111% 2% 12% 10% 12%

Index (end period) 5226.95 4593.01 5296.71 6355.65 6194.5 6299.54 5979.07 6581 6850 7272 7836.07 7836.07 7836.07

P/E 22.00 29.28 23.63 19.79 21.46 21.90 49.21 28.89 14.25 15.40 14.88 13.48 12.03

Phillipine 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (PHP) 353 3314 350.14 387.94 403.92 452.8 218.3 301.7 4979 545.72  582.43 649.6  689.83
Growth -6% 6% 11% 4% 12% -52% 38% 65% 10% 7% 12% 6%

Index (end period) 7230.57 6952.08 6840.64 8558.42 7466.02 7815.26 7139.71 7122 6566 6450 7197.67 7197.67 7197.67

P/E 20.48 20.98 19.54 22.06 18.48 17.26 32.71 23.61 13.19 11.82 12.36 11.08 10.43
Vietnam 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (VND) 42.37 46.22 42.75 54.01 59.25 63.6 64 85.1 1044 11588 105.76 127.46  156.57
Growth 9% -8% 26% 10% 7% 1% 33% 23% 11% -9% 21% 23%
Index (end period) 545.63  579.03 664.87 984.24  892.54  960.99 1103.87 1498 1007 1129.93 1268.22 1268.22 1268.22
P/E 12.88 12.53 15.55 18.22 15.06 15.11 17.25 17.60 9.65 9.75 11.99 9.95 8.10
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f)  2025(f)  2026(f)
EPS (MYR) 108.19 94.15 98.28 107.9 79.32 89.7 71.1 100.4 114.1 99.94 108.82 118.64 126.33
Growth -13% 4% 10% -26% 13% -21% 41% 14% -12% 9% 9% 6%

Index (end period) 1761.25 1692.51 1641.73 1796.81 1690.58 1588.76 1627.21 1567 1496 1454 1657.69 1657.69 1657.69

P/E 16.28 17.98 16.70 16.65 21.31 17.71 22.89 15.61 13.11 14.55 15.23 13.97 13.12

China 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f)  2026(f)
EPS (CNY) 214.65 178.73 171.84 190.82  206.32  215.69 19542 230.99 236.84 222.84 249.92 275.61  306.22
Growth -17% -4% 11% 8% 5% -9% 18% 3% -6% 12% 10% 11%

Index (end period) 3234.68 3539.18 3103.64 3307.17 24939 3050.12 3473.07 3639.78 3089.26 2974.94 3336.497 3336.497 3336.497

P/E 15.07 19.80 18.06 17.33 12.09 14.14 17.77 15.76 13.04 13.35 13.35 12,11 10.90
India 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(f) 2025(f) 2026(f)
EPS (Rupee) 1349.82 1361.36 1371.18 1399.14 1505.71 1698.27 1774.53 1930.23 2522.35 2901.47 3529.41 4068.74 4223.75
Growth 1% 1% 2% 8% 13% 4% 9% 31% 15% 22% 15% 4%

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index
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——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)
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S1A1 Cotton
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COAL PRICE (Newcastle) & BANPU
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S1AUNJURAU + NOJYAN
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Shipping Index and Stock Performance 30-Jan-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

30-Jan-25 726.00 0.0% 726.00 0.0% 1,769.31 0.8% 1,427.00 0.0% 4.46 -0.9% 6.10 -0.8% 24.30 -0.4%
29-Jan-25 726.00 -2.7% 726.00 -2.7% 1,756.12 -0.4% 1,427.00 0.0% 4.50 -0.9% 6.15 0.8% 24.40 -2.0%
28-Jan-25 746.00 -2.0% 746.00 -2.0% 1,763.18 -0.2% 1,427.00 -0.1% 4.54 -0.4% 6.10 -0.8% 24.90 0.0%
27-Jan-25 761.00 -2.2% 761.00 -2.2% 1,767.38 0.4% 1,429.00 0.0% 4.56 -3.0% 6.15 -0.8% 24.90 -0.4%
24-Jan-25 778.00 -5.6% 778.00 -5.6% 1,760.59 1.3% 1,429.00 0.0% 4.70 1.3% 6.20 0.8% 25.00 0.4%
23-Jan-25 824.00 -7.7% 824.00 -7.7% 1,738.57 0.7% 1,429.00 0.0% 4.64 -0.4% 6.15 -0.8% 24.90 -1.4%
22-Jan-25 893.00 -3.8% 893.00 -3.8% 1,726.64 -1.5% 1,429.00 0.0% 4.66 -1.3% 6.20 -3.9% 25.25 0.0%
21-Jan-25 928.00 -3.0% 928.00 -3.0% 1,752.95 0.7% 1,429.00 -0.1% 4.72 2.2% 6.45 4.0% 25.25 1.0%
20-Jan-25 957.00 -3.0% 957.00 -3.0% 1,741.04 -0.3% 1,430.00 0.0% 4.62 -0.9% 6.20 0.8% 25.00 0.0%
17-Jan-25 987.00 -3.5% 987.00 -3.5% 1,746.56 -1.0% 1,430.00 0.0% 4.66 -3.7% 6.15 -2.4% 25.00 -2.9%
16-Jan-25 1,023.00 1,023.00 1,763.82 1,430.00 4.84 6.30 25.75

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)
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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 DAOLSEC

Fed & ECB : Assets Purchase (QE Program)
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I FED Reserve Balance Wednesday Close
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— Bloomberg United States Exchange Market Capitalization USD
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fI01aVN1SBOFUNSWEVOU
Fed (QE) s198UnH
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DAOL SEC

(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
(19,673.00)
(8,952.00)
2,214.00
(8,020.00)
(8,115.00)
(34,283.00)
1,780.00
(19,396.00)
(2,586.00)
(14,256.00)

2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024
27/11/2024
4/12/2024
11/12/2024
18/12/2024
25/12/2024
1/1/2025
8/1/2025
15/1/2025
22/1/2025
29/1/2025

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
6,863,270.0
6,854,318.0
6,856,532.0
6,848,512.0
6,840,397.0
6,806,114.0
6,807,894.0
6,788,498.0
6,785,912.0
6,771,656.0
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 22 122 126 29-5.m.-17 81,434,892 23%
12 31-5.A.-18 69,647,068 -14%
o . 31-5.0.-19 86,990,167 25%
z 60 31-8.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
"2 30-Dec-22 97,867,296 -19%
3 - 29-Dec-23 111,605,590 14%
3 30-Jan-25 126,264,302 13%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 25-Jan-25
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)

FTSE Bursa Malaysia KLCI MA 1,573.73 1453 & 15.14 E 13.89 4.10 6.88 24-Jan-25 104.2
PSE - PHILIPPINE SE IDX PH 6,296.20 11.02 . 10.77 1} 9.74 3.03 9.07 24-Jan-25 584.6
Straits Times Index STI Sl 3,804.26 13.44 E 12.20 = 11.64 4.77 7.44 24-Jan-25 316.2

KOSPI INDEX SK 2,536.80 . 8.80 1.91 8.32 24-Jan-25 236.5
eed SWANTAIEXINDEX  TA 2352041 = 2212
STOCK EXCH OF THAI INDEX 1,354.07 ¢

~ THAI SET 50 INDEX

SENSEX
JAKARTA COMPOSITE INDEX D 7,166.06
HO CHI MINH STOCK INDEX VN 1,265.05
SHANGHAI SE A SHARE INDX CH 3,409.01
SHANGHA| SE COMPOSITE CH 3,252.63
HANG SENG INDEX HK 20,066.19
DOW JONES INDUS. AVG us 44,424.25
S&P 500 INDEX us 6,101.24
NASDAQ COMPOSITE us 19,954.30
CAC 40 INDEX FR 7,927.62
DAX INDEX GE 21,394.93
NIKKEl 225 JN 39,931.98
FTSEUROFIRST 300 INDEX EC 2,111.99
Euro Stoxx 50 Pr EC 5,219.37
STXE 600 (EUR) Pr EC 530.07
MSCI WORLD MULT 3,856.78

76,190.46 |

24-Jan-25
1.86 6.75 24-Jan-25
3.09 6.34 24-Jan-25
3.10 6.34 24-Jan-25
4.18 10.02 24-Jan-25
1.59 4.13 25-Jan-25
1.23 3.64 25-Jan-25
0.65 2.40 25-Jan-25
3.10 6.62 25-Jan-25
2.62 5.60 25-Jan-25
1.70 5.37 24-Jan-25
3.20 6.47 24-Jan-25
3.08 6.55 24-Jan-25
3.25 6.51 24-Jan-25
1.68 4.37 25-Jan-25

N
=
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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 2.0% 29% 1.1% 6.6% 0.8% 7.4% 2.0% 3.5% 0.3%| 15.2% 2.2% 9.3%
1 month 2.7%| 10.3% 0.1%| 710.6% -0.8%| 177.8% 25%| 14.2% -3.1%| 14.7% 1.5%| 719.6%
3 month 3.5%| 710.2% -5.1%| 10.4% -5.7%| 11.5% 5.9%| 13.6% -8.4%| 124% 9.9%| 18.8%
6 month 7.5%| 7120% 0.2%| 14.1% 1.6%| 15.4% 10.9%| 74.6% 4.5%| 131% 11.8%| 20.5%
9 month 16.3%| 70.9% 8.1%| 135% 11.3%| 14.7% 21.9%| 132% 0.8%| 71.6% 28.4%| 18.9%
12 month 21.7%| 10.4% 14.2%| 13.0% 18.7%| 14.3% 27.5%| 7129% 25%| 11.6% 30.9%| 18.3%
Month to date 3.7%| 710.4% 0.7%| 11.7% -0.3%| 727% 4.1%| 13.9% -4.0%| 14.8% 3.9%| 20.1%
Quarter to date 3.7%| 10.4% 0.7%| 11.7% -0.3%| 127% 4.1%| 13.9% -4.0%| 14.8% 3.9%| 20.1%
Year to date 3.7%| 10.4% 0.7%| 11.7% -0.3%| 7127% 4.1%| 139% -4.0%| 14.8% 3.9%| 20.1%
27U 18.4%| 10.5% 4.6%| 130% 4.2%| 14.3% 25.2%| 128% -7.8%| 11.7% 33.9%| 17.7%
3U 8.8%| 14.1% -2.0%| 15.7% -2.0%| 17.3% 13.4%| 17.5% -3.8%| 11.5% 14.3%| 234%
4U 8.7%| 134% -3.8%| 15.5% -4.6%| 16.9% 14.1%| 16.5% 0.3%| 71.5% 11.2%| 223%
5U 10.5%| 177.2% 1.7%| 17.5% 2.3%| 18.2% 14.8%| 21.5% -0.1%| 717.1% 17.3%| 25.6%
10U 9.6%| 14.4% 3.3%| 15.9% 4.1%| 16.2% 13.6%| 17.9% 1.4%| 14.6% 16.6%| 21.4%
Remark : Total Return 5a9n3ugdnrgifgunudunisnvousodnaniue 27-Jan-2025 Source : Bloomberg

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

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

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

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

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

Year 2025 v !

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

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

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

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

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

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

A9 UInSNISIFASuINaVadlng IangsNIwvol

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

NIsIjod N19:auASIU AzIASUINIUWUED

By Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.dsolcoth () daolth @) daol.th
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SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% % -
600,000 ’ 8.0% 8.0%
gs 500,000 60% .., 7.0% 7.0% -
. (]
0
S 400,000 357,232 6.0% 6.0% -
S 43% 5.0%
— 4.0% 283,514 268,483 2 4
@ 300,000 230,009 238,342 516,553 ' 01499 4.0% 5.0% 1
= 179,705 1657036 192,768
S 200,000 3.0% 4.0% -
100,000 4.0%
. . 2.0% 3.0% - ° 3.6%
0 1.0%
0,
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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