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More Chinese Tech Convertibles May Follow Alibaba, JD.com Sales DAOL

* Alibaba and JD.com raised $6.5B through convertible

Some Chinese Tech Firms With Outstanding Convertible Bonds bonds to fund buybacks and overseas investments
Notes denominated in US dollars

Company Amount Outstanding Month/Year of Maturity

PDD Holdings $738.6M Dec-25

Bilibili 432 4M Dec-26

o 395.6M z";jf * UOB Analysts expect other major Chinese tech firms like

Bilibil 92.0M Jun-27 Meituan, Tencent, NetkEase and PDD to follow with
Trip.com 500.0M Jul-27
iQlyl 500.0M Jan-28 convertible bond sales

1QlYl 600.0M Mar-28
Meituan i Apr-28
Weibo 330.0M Dec-30

Source: Bloomberg Bloomberg

®* Convertibles are preferred in high interest rate environments
as a cheaper financing option for companies needing

foreign currency
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
27-May CH Industrial Profits YoY Apr - -3.5%
30-May TH Mfg Production Index ISIC NSA YoY Apr -0.7% -5.1%

us GDP Annualized QoQ 1QS 1.3% 1.6%
us Initial Jobless Claims May-25 -- 215k
us Advance Goods Trade Balance Apr -$91.60b -$91.8b
us Pending Home Sales MoM Apr -0.4% 3.4%
31-May CH Manufacturing PMI May 50.4 50.4
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY May 2.6% 2.4%
us PCE Deflator MoM Apr 0.3% 0.3%
us PCE Deflator YoY Apr 2.7% 2.7%
us PCE Core Deflator MoM Apr 0.25% 0.30%
us PCE Core Deflator YoY Apr 2.8% 2.8%
3-Jun CH Caixin China PMI Mfg May - 5140.0%
us ISM Manufacturing May 49.6 49.2
5-Jun TH CPI YoY May -- 0.2%
us ADP Employment Change May 182.33k 192k
6-Jun E® ECB Policy Rate Meeting
us Initial Jobless Claims Jun-01 - -
7-Jun EC GDP SA QoQ 1QF - 0.30%
us Change in Nonfarm Payrolls May 183.00k 175k
us Unemployment Rate May 3.90% 3.90%
us Average Hourly Earnings MoM May 0.3% 0.2%
CH Exports YoY May -- 1.5%
CH Exports YoY CNY May -- 5.10%
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China Industrial Profi

(Bloomberg) -- Profits at China’s industrial companies rose

in April, as a government push for equipment upgrade lifted
demand and exports returned to growth, giving a boost to the
economy.

Industrial profits at large Chinese companies increased 4%
from a year earlier in April, according to data published by the
National Bureau of Statistics on Monday. The uptick reversed a

drop in March that ended seven straight months of increases.

A global cyclical boom in technology products like chips as

well as a push by the Chinese government to get firms to replace
their old equipment likely supported the April upturn. Strong
overseas demand for manufactured goods also improved

earnings ofmakers of things from clothing to furniture.

s Rise in April as Demand Recover

DAOL S

26-May-24

Chinese Industrial Profits Return to Growth in April

M Year-on-year change in industrial profits

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Feb Mar Apr
2023 2024

Source: National Bureau of Statistics Bloomberg
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US PCE YOY Index DAOLSEC
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CME FedWatch Tool
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httos../www.cmegroup.comy/markets/interest-rates/crme-fredwatch-tool.htm/

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES
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Foneva0. U 2567 DAOL

| | WsnsraniTvSgsssuyryfdeviimsus:susouvevaeuam
 Taeuonvne:oitideaiandonds Tuns:Antana:anu
)  udodliidavvoy a0. ednleanthluawsouRusoudioa
. | mfiugn ani @9, gelil 200 Au v=soulsidey @o. Aifiuvousdwiios 67 ey

e e e e o s e S e e o B e e e o e e S e o e o i o e e e At o e e e e e o e e RS

| TinowaowifuveuunnasisiimiovAnsaas:
§ RaMsasgsssuury nnm. .Uy, funtvs-AugurtiseVIusy

. asavdoutheusms ofiusianoll

9 U.0. 2567

dd2.gminu 200 AU
wmméwnnnma

16 10.9). 2567 wmm'ls'mﬁlvfgsssuutuﬂﬁoelﬁnmls.uué.nuvodaeeam
Iawannm.ﬁaaﬁliam"ﬁwéo Tuors:Antiunazaan

 Gudovliidevvey 4. edwiioenlivluausouRuveudos
: iafiugh Hand 2o ualiu 200 AU o=fovlidey a9. Rifitouodwiios 67 iev

e e e e i o o e e el T e o el e e L M S i S ZEs T

@ EIﬁnnunmmﬁuuownnaﬁ'\scﬁ'llnumﬁmbas:
; nmmsmasgassuum nna. Il U.d. AMIKLNS: AUZIHLaBUST

26 U.9). 2567

2 N.A. 2567

AN NSIINWSSNY, NSUUS:1EUWUS



ARgUWSSANIoINa

2 D.9. 2567

“Fnasgsssuury’ Th “finalna” SulmunRguwssA

17 10.8 2567 wssArnolnavevenuinanAsalisn
ANAOUNYINASURMUASUN 3 W.A. 2567

23 1U.9. 2567 Vobuvengioanndindod oonlusn 30 u
ANaoUYINIRVENUS=U=10aIWeN 15 du DUdUR 18 w.A. 2567

13 W.A. 2567 vovenes:u:19a110unsunanu (ASudnring) oonlusn 15 5u

ANaSAaVoUNINTIAVENS:EI0aIMIIVO
B99:ASUMKUATUAUR 2 0.9, 2567

ALN: 9IUIASYINR, THE STANDARD

DAOLSEC

IniladnAguwssanioina

Fadtedeni U.112 dudwmsunasou

15eulns @Nedeuu: -3
i, :-33¢N3s FossnuINus
Soanna. Bumaguwssa

J nna.JuRdurmassu.5Uvdeguwssa
,| nna.Budgourdoma
) falf nne.duienarsiwumelu 7 3u /!
nna.duienasiwulfria
J FaluRsuA1SavldwIsun

Thifolnadioalu 15 5u

UL mavengioanndsnu

ﬁﬁurhilwzﬂ.oﬁ A :

crover, AN S A B0 R




40 59. SOUBONOA “IFASUYI-WIN” DAOL SEC

15 W.n.2567

> nau 40 &0. Ifsounuiinde nusIsssuUry UnsI 82 oauiSodlirnasgsssuynydtedy
AOUAUANAIVOIFIIKUIUNENSTUUAS VOUNYIFSUZN NIAU UNSNSIUUAS Ak
§UUMSUS9EUINUNENSTUUANS VOIUNIWEAM SUUNU MAIDWNFANSSURNNeTARD
§SSSUUNYLINST 170 (4) 11a: (5) UszIfudngiosvnnaoudodndaesnidunus:any
la-ownANssuLiu KSoluUQUARUUNIMNSTIUVSUSSSIUOENSIUIIST

21 W.n.2567
> UNgWER SUUU anoanmIKUISTUUMSDwa 1-2 Ju Iieidunivoaniulins:nusionis
URUARUNAVOIUNENSIUUAMS NoUANassU.SUANSoU 23 W.A. 2567

23 W.N.2567

> Aasysssuuny UURAIZSTIUIN 6 6o 3 SuASavldwansnunatedsluns
AUS:s1UQFIANEIANSaIVOUED. 40 AU

‘LASUTI-WER

INAVINATUAUUR
npgvIduosoitlu sun.

> THUNaNSIUURSEUANGIVINTONANKIHD ANasTsssuuryNIgiu 15 SU

> 100d91n21 W.A.67 UNeWan Tfianoonaneikud AoUIJUSTUURSVOY

UNYWBR audnadA1asysssuUUNUURIZUIT LN 81 DAEIUSUAN

SOJIAWNzaoUVoOIUNYWBHNIOWINSTUNDUI DL

ALN: pptvhd36, ThaiPBS, Ukisuoaulau




KuUIV/0on Ayl FTSE 9on 7 0.9.24 DAOLSEC

FTSE Global Equity Index Series dsuiutrinaanliunisaruiaiaaii«
Taaglasimia7 4.6.67

Large Cap
-Wuwain ¢ 1
-Yiuaan : a4l

Micro Cap
-iuLan ;. SAFE, TAN
-Yiuaan : ludl



KUIvV/oon MSCI ; rebalance 31 wW.A.67 DAOLSEC
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MSCI Us=n1FAKU1-00n 9INNISAMUINIAYT MSCI | Rebalance 31 w.A.67
Global Standard Index :
AURUNNA : TUID

Aunnonoan : BTS, LH, MTC

Global Small Cap Index :
AURUNNA : BTS, JTS, LH, MTC
Aunnomoan : KSL, BLAND, DITTO, FORTH, MAJOR, PSL, RS, SGP, SPCG, WHAUP
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DAOL Portfolio Accumulated Return 27-May-24
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Portfolio Performance DAOLSEC

27/5/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost (o] Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
JPARK 10% 6.50 16,500 107,250 6.70 110,550.00 3,300.00 3.08%
AAV TRANS 10% 2.26 47,300 106,898 2.28 107,844.00 946.00 0.88%
KCE ETRON 10% 42.25 2,500 105,625 42.00 105,000.00 (625.00)| -0.59%
SET 1366.37
Total 30% 319,773 323,394 3,621
CASH 70% 747,827
Total Portfolio 1,071,221 7.12%
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ndulls 2 6o Ao SCGP, EPG ¥
" ARAUTSIIWWALATE 2 A nauijeonu(27) uoneniwd Aunauli Tenntinaule 2
9n Ao lsUtilnusousivuun Ingiaw: 3 Aonan (GULF, BGRIM, GPSC)

Ao M9uno:gorAu

wosafiu DAOL
® Fuluwasasut iIsnauiculshukua AlsIntiv 28% vru:h P/E asungovieinde suriamaiadunisn (IPO) 1189 157

130N 2 ﬁomnna:uﬁvmiﬁ A9 BGRIM(25x) lla: GULF(33x) /
" in:ns:EAsugNeIUWU 1S19dlK WICE n1a: PSL uniJusuAuAUe vouruna:

Inds:lgsuaniu / S

" ApuluwasnUs:=noumndoy AAV(10%),
KCE*(10%), JPARK(10%)



20 dunurnannSwann Short-Sell DAOL SEC

‘/ SET As of 28-05-2024
L 4 r d | 1 "
voqammosnﬂw‘lu‘huoﬁu
Vogamsvwaaas’mr‘iﬁ\ﬂuTﬁ%“oﬁu (Outstanding Short Positions) @U\“/ogaswﬁur‘immmhénmwsjq 1ASUSIBINUINEUNBN

BaaunBna:UsuUsIstonsilalfsuIuoyanssoAunannswaNanAmSaIloInu 60 SulunNdURaNAWIEBaSH

nannswe | 14 May 24 15 May 24 16 May 24 17 May 24 20 May 24 21 May 24 23 May 24 24 May 24 27 May 24 nudlitiv

AOT-R | 106,259,000 | 108,938,100 | 110,433,100 | 111,456,100 | 117,119,600 | 119,048,000 | 120,300,800 | 121,121,400 | 118,495,000 | __HENNN
DELTA-R | 77,541,600 | 79,635,400 | 80,444,200 | 82,115,800 | 83,854,140 | 84,582,400 | 84,755,100 | 86,756,647 | 83,259,807 | _.wHHNNE
PTTEP-R | 30,481,400 | 31,283,500 | 32,222,900 | 32,558,100 | 32,587,600 | 33,055,400 | 33,249,800 | 33,277,100 | 27,537,800 [gmBNNNN_
KBANK-R | 24,657,800 | 25,013,700 | 24,610,600 | 24,646,200 | 24,570,100 | 24,560,800 | 24,339,000 | 23,859,700 | 23,176,700 [INNNNNEa_
BTS-R | 307,761,689 | 306,489,089 | 202,208,122 | 290,862,922 | 287,157,622 | 285,086,922 | 284,284,022 | 273,465,722 | 264,573,422 |{laNmmua_

SCC-R 10,563,750 | 10,563,550 | 10,571,650 | 10,424,850 | 10,311,650 | 10,629,650 | 11,173,450 | 11,551,350 | 11,040,350 |__._ o Hlm
ADVANC-R| 6825670 6,844,400 | 7,142,200  7,147,000| 6915400 | 6,973,100 6,797,300 | 6,835,600 | 6,627,100 |gml W am_
LH-R 243,909,400 | 261,373,800 | 261,679,500 | 277,507,500 | 268,461,300 | 261,586,200 | 261,382,900 | 252,959,000 | 222,305,900 |gHENNEEE_
PTT-R 79,361,200 | 82,226,000 | 87,311,900 | 86,399,500 | 84,536,700 | 86,931,400 | 88,073,700 | 87,830,600 | 83,902,200 Nl
AWC-R | 325,725,120 | 339,487,320 | 344,343,920 | 363,278,020 | 872,593,120 | 419,250,920 | 432,377,820 | 434,568,720 | 403,480,320 | __.mllN
AOT 16,502,700 | 17,159,200 | 16,618,700 | 15,758,200 | 11,804,600 | 12,082,000 | 12,054,700 | 12,862,400 | 11,605900 ([JHIN__ _._
CPALL-R | 61,729,053 | 62,923,853 | 64,792,153 | 64,698,953 | 60,506,353 | 62,870,753 | 65,718,953 | 67,965,853 | 56,288,853 |gmlNamlll_
CRC-R 56,457,326 | 57,537,926 | 57,234,426 | 56,801,926 | 56,668,626 | 57,715,626 | 58,723,826 | 57,926,076 | 51,108,276 [WHEENENN
EA-R 69,619,100 | 71,136,000 | 72,931,800 | 72,358,800 | 73,020,700 | 78,774,600 | 83,082,700 | 81,889,000 78,113,100 ____mllm
GULF-R 43,206,900 | 43,655,900 | 44,206,400 | 44,738,100 | 44,376,700 | 44,652,900 | 46,179,700 | 47,036,610 | 45740210 __uumlllE
MINT-R 45,793,432 | 48,814,032 | 50,734,432 | 53,120,932 | 56,333,232 | 56,806,732 | 58,022,082 | 58,537,932 | 54,986,832 _.mlHIIN
PTTGC-R | 28,636,600 | 29,558,500 | 30,465,500 | 33,474,400 | 36,165,000 | 37,755900 | 38,487,400 | 40,972,100 | 35456600 | _umllllm
MTC-R 27,340,700 | 27,813,600 | 27,834,500 | 27,591,700 | 28,005,600 | 29,578,100 | 27,748,000 | 29,346,600 | 26,285,200 [pmmmmlall
BH-R 4,431,400 |  4,223,800| 4,213,300 4,000,500 | 3,623,400 |  3,644900| 3,813,000 3,819,900 | 3,089,200 || NmmnEn_
CPF-R 42,651,080 | 42,251,580 | 41,211,880 | 41,539,580 | 41,675,580 | 43,222,180 | 43,724,880 | 41,693,080 | 35,472,280 |JHamallN_

Source: SET Kuog: AU
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2.50-2.58

2.74-2.82

Huolliy : INSIAIWUWIU
TKUKNN19UIN

ldanu: Trading 841-847
1USN 847 LUt Long

aniu: Long : Un ninrhan 841

annu: Short : N KNKan 841

1u9su

841, 837, 834

HIu9AIU

847, 850, 853

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL Daily Summary (28 May 24)
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SET Index & MSCI World Index (12 Inougounan) DAOL

Return :SET Index-MSCI World Index (YTD)
12 M

33.25

304
204
104

04

-10+

_18-12
_20<
Normalized As Of 12/30/2022 Daily 12/30/2022 - 5/28/2024 7HMMXWO Index - Last Price on 5/27/24 33.25 0.70% T High on 05/21/24 33.70 = Average 15.34 | Low on 01/05/23 -0.31

M SET Index - Last Price -18.12 0.62% T High on 01/10/23 1.36 Average -10.73 1 Low on 04/19/24 -20.17

Jan Feb Mar Apr : May ' Jun Jul ' Aug ¢ Sep Oct ¢ Nov Dec Jan d Feb : Mar : Apr : May
2023 2024
Copyright@ 2024 Bloomberg Finance L.P.

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-28MAY2024

28-May-2024 07:26:57




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 154.318 I

r170

160

150

s1ejjop Jo suong

130

120

110

100

T T T T

Dec’ " "Mar’ " Jun’ ) 'Sep' Dec " "Mar " "Jun’ ' 'Sep' ' Dec ' Mar " Jun Sepl "Dec’ " "Mar’ " Jun’ Sep Dec’ " "Mar Jun’ Sep ' Dec " Mar ) Jun
2018 | 2019 1 2020 1 2021 1 2022 i 2023 i 2024
Source: Bloomberg, National Stock Exchanges
EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-28MAY2024

Copyright@ 2024 Bloomberg Finance L.P. 28-May-2024 07:26:48




Flow 6815 RlKani-oon 6 nalnnaniose DAOL SEC

————————

97U 6 AR/ f -189 \i 293 3,561 -2,252 17,472 30,889 16,369
28/May/24 i !

i YoY Lvi
Equity i i
Asia (11) : !
China 31MAR2024 i i 4,960 -3,356 -3,356 -119,040
India 24MAY2024 i -113 i 370 -2,973 -4,070 -2,712 15,303 6,526
Indonesia 27MAY2024 i -82 i -82 -664 -1,805 -119 -1,735 -2,775
Japan 17MAY2024 i i 1,594 7,592 27,400 37,805 37,920 16,716
Malaysia 24MAY2024 i -16 i 101 578 290 104 143 1,251
Philippines 27MAY2024 i -8 ! -8 -44 -456 -294 -667 504
S. Korea 27MAY2024 i -56 i -56 1,337 3,131 15,319 17,105 5,998
Sri Lanka 27MAY2024 i 0 i 0 -1 -1 -26 -18 -108
Taiwan 27MAY2024 i 91 i 91 6,279 1,451 6,180 2,624 8,981
Thailand 27MAY2024 i (29.3) i -29 -164 -56 -1,990 -4,799 -3,948
Vietnam 27MAY2024 l‘ -21 ’: -21 -373 -502 -903 -1,741 -2,864

Foreign net buy/sell (daily)
_ _ , L 6 ARIAVNALALDE
Remark : f21av Net position vodunadnusaus:ined Tu 6 nannruioisy 1,833
Us:nounou India-S.Korea-Taiwan-Vietnam-Philippines-Indonesia cor 1,003 oo
oy - A - H
-287 -235 375 189
@é@ x”;‘\@ x"*s\ 5\\@ x‘f(‘\ »’\’“\9\ @ée Vv o ,{;f\@ "\P{*\@ 'w’,\'*\@
; - ~



Net Position Unainunus:inAlunainrulng

Foreign Net Position (Thai Equity Market)

60

49
- 4 I II i
L

- l II Ill inj
-12
28 23

-29

-73

19/Apr/24
22/Apr/24
23/Apr/24
24/Apr/24
25/Apr/24
26/Apr/24
29/Apr/24
30/Apr/24
02/May/24
03/May/24
07/May/24
08/May/24
09/May/24
10/May/24
13/May/24
14/May/24
15/May/24
16/May/24
17/May/24
20/May/24
21/May/24
23/May/24
24/May/24
27/May/24

¢

"2
m
—

DAOLSEC

Foreign Net Position (Thai Bond Market)

8,324

4,549
3,356

2,630 /929
1,978 /143 1,854
1,084

- ul i B
—am I = m
” 208 185 459 e

-1,411 -1,388°1,226
-2,038 -1,931
-2,793
5370
-7,666
> AN > AN ™ A >

’L’»’L’\/’»’L’\/’\/’L’L’L SRR R R S
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Net Buy/Sell unainumniuus:ine DAOL SEC

unyaAnisfionsavvadlinainurtus:inAINLY/an UINNgA
27-May-24 : (iUSguineudunau) sousoulny DAOL Strategy

¢ Il Il Il BN INN NN IEN DN DN DN Iy,

KUNU % N1shioguvu { KUNU % N1shioanav ‘I
. yaAiguadnu * I . yaAguainu* ||

wu/an , ; | wu/an , 5
IWu/am (@uunn) I IWu/am (aauunn) l
ACE 2.95% 411 I CPALL -0.09% -479 :
WHA 0.21% 173 I PTT -0.04% -370 I
CPF 0.06% 124 I Abvanc -0.03% -173 [
KBANK 0.03% 106 I srs -0.15% 114
SCGP 0.06 % 88 I BDMS -0.02% -100 I
KTB 0.02% 46 : TOP -0.09% -100 I
PSP 0.55% 45 I HMPRO -0.08% -98 I
CK 0.10% 38 I CPN -0.03% -91 :
COMmM7 0.07% 32 I LH -0.08% -68 I
MTC 0.02% 21 [ AMATA -0.23% -64 |
\_------------,

AUNGINRA : YaAIluaInuRIvL/an AusrunduonuiuniVasunlay InetdsnUnanan 1ailseuiieu (UTsyaAnanadese)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

H 1 H (Y | - — —_ —t
KuhyaAnisiionsodveulinainusindUs:INAIWan UINRga  HunyaAnisiioasedveslnadnuataus:INAIWW/an uinNngn
27-May-24 : (USsuifvunudunrinou) sousoulne DAOL Strategy 27-May-24 : (USsuingunudugnnigvadinounau) sousoulne DAOL Strategy
n F § B B N B § B § | R F § B F B §F N B § § °
AURD % msfioduiu 1 AURD % Mstioanad ] Fiund % msiioguvu | AUND % msfioanad I
| [ |
wam yaAIuaINu * : I yaruasnu* I /A _.ijamlﬁleaar]u ' : U/ _lLJam'ﬁlea‘Jf!U . :
IWu/an (@uun) Wu/an (Euun) i IWU/an @wuun) I IWu/an @wun) I
ACE 2.95% 411 : CPALL -0.09% “170 | KBANK 0.56% 1,773 [ CPALL -0.34% -1,770 I
WHA 0.21% 173 i PTT -0.04% _370 I eoms 0.38% 1,708 I AOT -0.17% -1,591 I
CPF 0.06% 124 g ADVANC  -008% 170 NepF 0.41% 80 CPN ~0.42% -1,119 [
KBANK 0.03% 106 I BTS -0.15% -114 I KTB 0.22% 516 I ADVANC -0.16% -976 I
SCGP 0.06% 88 | BOMS -0.02% -100 : KTC 0-45% 505 | BBL ~0.33% %
KTB 0.02% 46 I TOP -0.09% -100 I SCGP 0.34% 492 I TOP -0.67% -774 I
PSP 0.55% 45 I HMPRO -0.08% _98 RML 17.27% 451 I PTTEP -0.12% -731 I
CK 0.10% 38 I CPN -0.03% ~91 TSE 18.26% 437 I TLI -0.68% -694 I
COM7 0.07% 30 I LH -0.08% _68 IACE 2.95% 411 I PTT -0.07% -642 I
9 ~0.269 -

vre — 3 I-AiAT: [ —_02-3%— - - —-ﬁ i o - L :B— - -cf : - .- 4—31 -I

HUBIMA : YaAIRUaINURITL/an AusruenduoniuAlUdeunlas Ineldsinilnangn Ieldseuifisu (WldyarAnanasesin) AUNBIA : YaARuadnuRIlL/an AMusruenduonuiuRilasunlas Inetisnidnanan IleiSeuifivu (Uldyarianades)

source : Bloomberg, SETSMART, SET source : Bloomberg, SETSMART , SET

V.



AunUnadnusnaUs:INABe-vie duadisd 2021 10ufuun  DAOL SEC

Net Change

18 Jan 21 - Present 19-May-24

Net Buy Net Sell B
BDMS 37,990 AWC  (39,429)

BH 32,744 AT (26,213) Unavnuspndus:inAlangosingorulng
PTTEP 27,525 CPALL  (24,433) L o
SCB 15,140 BSRC (19,044 usanpaul 2021 Aiudigido 1duyany

—— . v v
ADVANC 8,039 PTT  (14,009) AUNadnuNaud %o Ksovie

KTC 7,275 INTUCH  (13,394) L B )

BCP 5,094 CPN  (11,043) AUIIRIDATUU UN9Unud9uu
CK 4,372 SCC  (10,001)

CRC 3,324 TTB  (9,730)

TOP 2,988 CPF  (9,449)




150,000

100,000

50,000

-50,000

-100,000

-150,000

-200,000

Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOLSEC

D
fai‘\:ﬂ (\:‘0’ W > < Vo N & {\'{) ‘Off) éﬁp tﬂ?) e‘x@ (\n?J W %ﬁ *?f{'b A N éﬁ:’ (p'b‘ ‘dﬂl'b‘ ’S‘n’b ‘«ﬂ'& 'qu,
N >y o F & 8 S A S > oy o F &N » @ &8 N 19-May-24
& & & N & & & N & §F & & & & N & & & & & & & N N &
27-Jan-23 - 17-May-24 476 days
Buy Sell
BDMS 20,107 AWC (37,939)
SCB 6,142 CPALL (31,203)
ADVANC 5,875 BSRC (19,440)
PTT 5,024 PTTEP (10,838)
A BCH 3,588 CPN (10,087)
Al T “ T ¥ i T T T T T T T WHA T ?r4q4_ BTS (91983)
\ } CRC 2,933 AQT (8,007)
{ Y MINT 2,903 TISCO (7,371)
. S el BCP 2,841 scc (4,745)
\_Y_) N S SAWAD 2,834 LH (4,579)
~ ~—~
1 S S ~
\ \ N .
Y \\ 05-Jul-22 - 7B Sep22 58 days =~
Y \ Buy
\ A S
1 \ ~
\ 4 BH 7,763 EA Al L&)
\ AOT  a47 AL (ot 17-0c-22 - 27-1an-23 102 days
! J Y BANPU 2,524 INTUCH  (3,125) \\\ Buy Sell
! |‘ PTT 2,056 scc (1,215) "\
.. KBANK 2,045 BEL (1,160} A CPALL 7457 PTTEP  (6,835)
09-Dec21 - 01-Jun22 R EE CPN 1,940 ADVANC  (1,083) ‘\ KBANK 6,114 PTT (6,087)
Buy sel L) HMPRO 183 CPF (©52) S BBL 4863 CPN- (3681)
“ SCGP 1,465 MTC (504 - CBG 2,543 AQT (3,146)
EA 45078 PTTGC  (5.679) \ TOP 1,281 CBG 702) ADVANC 1,979 PTTGC  (2,710)
PTTEP 20,951 GULF (4,349) [y SPRC 846 FTTGC (529) 01-Sep-22 - 17-0ct-22 46 days SPALT 1,537 HANA (1,254)
KBANK 15,602 scc @sed) Y Buy Sell K 860 MTC  (1,228)
ADVANC 10,063 TQM (2,632) ¥ HMPRO 856 BOMS  (1,066)
STARK 9,577 BANPU  (1,906)  g1-3un-22 - 05Ju-22 34days PTTEP 6,434 CPALL (5,688) T8 712 DOHOME  (940)
BH 8,801 osp (1,513) Buy Sell BH 2739 PTT (19539 KKP 688 CRC (802)
PTT 24 AOT 1,492 ’ ’
& (1,492) BDMS 2,505 S(B (1,530)
BDMS 6,369 HANA (1,376) BH 2307 PTT (5,551)
craLL RpC ' ACT 1,066 KBANK  (1,768)
6071 (1,318) KBANK 797 PTTEP (4,659
BBL 425 MTC G280 uMan 3w CPALL  (3,654) BANPU &1 MINT (1,441)
TS o 5@ ,002) CBG 811 CRC (1,376)
NL 307 ADVANC (2,933) FORTH 727 STARK (1,283)
BG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC 2% HMPRO  (1,128)
SCGP 213 ESSO (1,008)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 17-May-24 476 days

Buy

BDMS 20,107 AWC (37,939)

=’ )

! :

: :

|

i i

SCB 6,142 l  CPALL  (31,203) i
ADVANC 5875 | BSRC  (19,440) |
PTT 5024 1 PTTEP  (10,838) |
BCH 3,588 i CPN (10,087) i
WHA 3,404 | BTS (9,983) |
CRC 2,933 i AOT (8,007) 1
MINT 2,903 ' TISCO (7,371) |
BCP 2841 1 SCC  (4,745) b
SAWAD 2,834 \ LH (4,579) 1



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016

Last Price IMUSGG2YR Index 4.9353 M USGG30YR Index 11/30/2022-05/26/2024 4.5700 M [(e{ckIUB OGNS uNElPIprEILY) 02458 M USGG10YR Index 4.4571 _

Hi: 52225
Hif%,1099
2 s./‘ -5 NONN

" 04.5700

.
™

P-4.0000

P-3.5000

5500
L 5304.72

5000

I SPX Index 11/30/2022-05/26/2024 5304.72

4500

P-4000

Dec ; Jan : Feb : Mar : Apr d May d Jun 7 Jul : Aug : Sep d Oct : Nov ¢ Dec : Jan : Feb 8 Mar > Apr : May
2022 \ 2023 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-28MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 28-May-2024 07:26:19




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

+2.400000

+2.50

+2.00

71 M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi: 3.387728
A
37.0004 f M
/ \\ \/‘/ \/\A
\ /// : ’\ // \.\ ,\_
A AN \7
N/ A\ ~ | v
36.0004 v V\ | AN/
n 4 v,\/ Y ..‘\,«‘ \w 'l\‘\ ,’\//\‘. vﬂ'/ i \ )
!")i /f\\ / ‘\ //\ * !’ \ / \/‘\/ v
o\ / [ |
A A " J AW, VA "
35.0004\ | . AN { ¥\ /\ ‘N e y \j a
WA AR A\ WA / ey
\ Ny // \J A //¥ Ve 3 A / Q .
x | WMWY J W
34.000 v / \ A
A A v \/
|
33.0004 W/
\ ~4
Low: 2.285772
1 ™ Thailand CPI ‘All Items YoY (L1) M Thailand Real GDPP (Annual YoY %) on 3/31/24 (R1)
6.004 : g —<eq
B // \\‘;\
4.004_ // = =i i
2.004 L e
0.19 o e e R ST o e S
4 LOW A(!" )
Dec BE) Feb Mar Apr May Jun Jul Aug Sep Oct [0} Dec Jan Feb Mar Apr May
2022 | 2023 \ 2024

Source: Bloomberg
TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-28MAY2024

Copyright@ 2024 Bloomberg Finance L.P.
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ATNUMNDAAISNAUUNIITYAT (INUUINODU

DOLLAR INDEX & THAI BAHT

7 THB Curncy - Last Price (R1) 36.575 T High on 10/14/22 38.334 - Average 33.082 | Low on 12/31/19 29.705 DXY Curncy - Last Price (R2) 104.552

ol

Low: 29.705

T High on 09/27/22 114.106

Hi;: 38.334

Average 99.049

L Low on 01/05/21 89.436

F115

-38.000

110

F36.0001

baoc
104.552
F34.000

100

F32.000
P95

>30.000{. g0

"Mar’ ' Jun’ . 'Sep' ' Dec’ " Mar : Jun’ : 'Sep' ' Dec " Mar : Jun’ i 'Sep' s Dec
2019 \ 2020 2021 \
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-28MAY2024

"Mar’

Copyright@ 2024 Bloomberg Finance L.P.

Jun’ : : Sep'
2022

e

"Mar’

Jun’

2023

o=

e

"Mar’
2024

jun

28-May-2024 07:26:29



S1A1 Commodity

Commodity Index

Normalized As Of 12/29/2023 Last Price

SPGSAGTR Index - on 5/24/24 5.198 M BCOM Index 6.4689 M CO1 Comdty 7.892 M LMEX Index - on 5/24/24 18.6199

W A Comdty 11.3047 M C 1 Comdty -0.1592 K01 Comdty 6.5538 M CT1 Comdty -0.5926

P30
Hi: 23.6543
20
18.6199
>
/\‘v/ﬂ ~
- \
\”\\,/ —
/A %
i 0.1592
Low: -7.8642
F-10
Low: -15.1724
| P-20
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Brent & Net Position

| M Brent crude futures (R1) 83.10 M Hedge fund net-long positions on 5/21/24 (L1) 0.146M M PTT Exploration & Production PCL (R1) 156.00

R 200
Hi{ 0,429M
&

0.4M-
>150

0.3M4

\
JJ \W\ ! 7.98 c
i
w a
=3
)
a
0.2M+ ﬂ : 100 o
J o
!” f‘r 1“ AN =
I W
TN | A
vy i / ‘

0.1M+
HH !

0=

Dec’ " Mar ' Jun’ ' 'Sep' " Dec " Mar’ " Tun ' 'Sep' ' 'Decj " Mar’ " TJun’ ' 'Sep' ' Dec’ | Mar Jun’ 'Sepl ' Dec T Mar Jun’ 'Sep' ' Dec’ " Mar " Jun

2018 | 2019 1 2020 | 2021 \ 2022 1 2023 1 2024
Source: ICE, CFTC
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Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 10.85 T High on 06/22/22 35.78 Average 8.79 . Low on 05/29/20 -0.86
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Coal Price - BANPU - ITMG

Coal price relate with 0il Price

B XWA Comdty - Last Price 143.30 260
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Russia Stock Market & Gas Price

: 4500
M IMOEX Index - Last Price 3299.22 Hiz; 4287.52
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
DMT 12.10 0.21 1.18: 975 | Quarter 14.18
BRI 5.40 0.60 0.53; 9.72 | Semi-Anl 18.47
SAT 15.20 1.22 1.46: 9.61 : Semi-Anl 17.56 High Dividend : Property Fund & REIT 24 M 24
SIRI 1.61 0.10 015, 950 |  Semi-Anl 124.66 = — -May-
scB 107.00 7.84 8.90] 8.32 1  Semi-Anl 659.12 div yleld last
TIsCO 98.50 5.75 7671 7.79 : Irreg 355.56 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume Type
SC 3.20 0.16 0.24) 756 | Semi-Anl 11.30 year
susco 3.84 0.20 0.291 755 1 semi-Anl 11.96 .
MC 11.80 0.50 0.89! 754 1 semianl 45.04 S A=} S
' ' ey g ' B-WORK 410 0.23 072 1 18.77 1 Quarter 2.32 Leasehold
AH 21.30 0.95 1.60] 750 1  Semi-Anl 50.02 : : ] 1 :
QH 2.02 0.10 0.151 7.48 : Semi-Anl 63.26 CPNCG 5.55 0.08 0.91 | 17.36 Quarter 2.05 Leasehold
ORI 6.00 0.30 0,44: 732 | Semi-Anl 2916 POPF 6.00 0.02 0.79 : 14.65 : Quarter 1.44 Free&Leaseho
TACC 4.90 0.19 0.361 7.29 : Semi-Anl 10.92 AIMCG 3.36 0.13 0.00 1 14.58 | Quarter 1.01 #N/A
SPRC 8.15 050} 7.28 | Semi-An 128.00 GVREIT 5.60 0.19 0.78 | 1414} Quarter 786  Leasehold
LH 6.80 0.30 o491 7181 Semi-An 515.06 SPRIME 4.10 0.13 0.44 1 1373 1 Quarter 160  Leasehold
TPIPL 1.7 0.97 010, 7154 SemiAnl 10.54 EGATIF 6.20 0.08 0.26 | 1337  Quarter 2.25 n.a.
. . . v = 1 1
: e ALLY 5.05 0.13 0.00 1 12.36 | Quarter 2.57 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
: DIF 7.95 0.22 0.96 1 11.47 Quarter 38.66 Freehold
e oy E—— e CPNREIT 10.20 0.36 0.85 I 1143 | 4656  Leasehold
NYT 3.96 0.36 0371 .34l Annual 18.5 . . 9 - Quarter . easeno
AP 9.10 0.70 0.59: 7.55 Annual 158.5 AMATAR 6.35 0.16 0.51 ) 10.39 1 Quarter 2.08 Free&Leaseho
ROJNA 6.55 0.40 0.42 ] 6.41] Annual 110.8 LHHOTEL 11.30 0.30 1.33 : 9.56 : Quarter 13.57 Free&Leaseho
S':_ic:ll:Y , 62.;3 8.(1)8 g.;?: 6.:2: Annua: 262-0 INETREIT 8.25 0.20 0.00 1 9.51 | Quarter 3.67 #N/A
16. 10. 12.65 5. Annua 7 1 1
AMANAH 141 0.01 0.08 | 5.67) Annual 12.3 WHAIR 5.85 0.14 0.53 1 9.37 I Quarter 2.77 #N/A
KTB 17.20 0.87 093l 5381 Annual 3675 PROSPECT 8.50 0.02 0.22 L_____Q_.2_9.: Quarter 1.37 #N/A
BAM 8.75 0.38 0.44 : 5.021 Annual 79.12
TEAMG 3.74 0.18 ) 481 Annual 8.14
ILINK 7.05 0.39 0.331 461] Annual 10.63
WICE 6.10 0.24 0.271 4341 Annual 20.16
NETBAY 19.60 0.90 0.83 4.23 : Annual 18.53
sis 29.75 1.05 1.24 ) 417) Annual 49.71 o I
I 1 (update dUnra:zrtvnSy)
1 1
| | ' 2 ™

<P
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Impact to SET Index (Points) 10-Apr-24
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Market Indicators
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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
27-May CH Industrial Profits YoY Apr - -3.5%
30-May TH Mfg Production Index ISIC NSA YoY Apr -0.7% -5.1%

us GDP Annualized QoQ 1QS 1.3% 1.6%
us Initial Jobless Claims May-25 -- 215k
us Advance Goods Trade Balance Apr -$91.60b -$91.8b
us Pending Home Sales MoM Apr -0.4% 3.4%
31-May CH Manufacturing PMI May 50.4 50.4
TH BoT : Thai's Economic Monthly Report
EC CPI Estimate YoY May 2.6% 2.4%
us PCE Deflator MoM Apr 0.3% 0.3%
us PCE Deflator YoY Apr 2.7% 2.7%
us PCE Core Deflator MoM Apr 0.25% 0.30%
us PCE Core Deflator YoY Apr 2.8% 2.8%
3-Jun CH Caixin China PMI Mfg May - 5140.0%
us ISM Manufacturing May 49.6 49.2
5-Jun TH CPI YoY May -- 0.2%
us ADP Employment Change May 182.33k 192k
6-Jun E® ECB Policy Rate Meeting
us Initial Jobless Claims Jun-01 - -
7-Jun EC GDP SA QoQ 1QF - 0.30%
us Change in Nonfarm Payrolls May 183.00k 175k
us Unemployment Rate May 3.90% 3.90%
us Average Hourly Earnings MoM May 0.3% 0.2%
CH Exports YoY May -- 1.5%
CH Exports YoY CNY May -- 5.10%
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Source : Bloomberg
(8 Feb 24)

Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 1.9 (0.9) 0.2 0.7 1.1 0.7 (0.8) 1.2 6.1 1.3 1.7 1.9

Current Account /GDP 2.9 6.9 10.5 9.6 5.6 7.0 4.2 2.1) (3.0) 1.0 2.6 3.6

Budget Deficit / GDP (3.0) (2.6) (2.2) (3.5) (2.5) (1.9) (6.8) (5.5) (2.7) (3.4) (3.8) (3.5)
INDONESIA 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 6.4 6.4 3.5 3.8 3.2 2.8 2.0 1.6 4.2 3.7 2.9 3.0

Current Account /GDP (3.1) (2.0) (1.8) (1.6) (2.9) (2.7) (0.4) 0.3 1.0 0.2 (0.6) 1.0

Budget Deficit / GDP 2.1) (2.6) (2.5) (2.5) (1.8) (2.2) (6.4) (4.6) 3.7) 2.1) 2.3) (2.3)
PHILIPPINES I 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.6 0.7 1.3 2.9 5.2 2.4 2.4 3.9 5.8 6.0 3.6 3.3

Current Account /GDP 3.8 2.5 0.2 (0.8) (2.3) (0.1) 3.6 (1.8) (4.4) 3.3) (2.9) (2.5)
Budget Deficit / GDP (0.6) (0.9) (2.4) (2.1) 3.1) (3.4) (7.6) (8.6) (7.4) (6.2) (5.4) (4.5)
VIETNAM 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 4.1 0.6 2.7 3.5 3.5 2.8 3.2 1.8 3.2 3.3 3.5 3.2

Current Account /GDP 3.7 (0.9) 0.3 (0.6) 1.9 3.8 4.4 (2.2) (0.2) 2.0 3.2 3.0

Budget Deficit / GDP (5.2) (4.5) (4.0) (3.6) (3.4)
Malaysia 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

Inflation 3.2 2.1 2.1 3.8 1.0 0.7 (1.1) 2.5 3.4 2.5 2.4 2.3

Current Account /GDP 4.4 2.8 2.4 2.8 2.2 3.5 4.2 3.9 3.1 2.1 2.4 2.9

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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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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(15,274.00)
(58,429.00)
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(12,702.00)
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(735.00)
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29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
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24/1/2024
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14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024
10/4/2024
17/4/2024
24/4/2024
1/5/2024
8/5/2024
15/5/2024
22/5/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
7,402,180.0
7,369,678.0
7,366,592.0
7,326,278.0
7,317,533.0
7,268,176.0
7,263,580.0
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n1siJasunladved Market Cap. patnrulan Guadist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n.-16 66,383,155
140 e 122 e 29-5.m.-17 81,434,892 23%
120y 03 [ gy 31-5.0.-18 69,647,068 -14%
5w N o [ 2% N 31-5.0.-19 86,990,167 25%
z 60 \ / 6% 31-5.m.-20 103,229,711 19%
2 40 \/ 31-Dec-21 121,522,850 18%
~ 20 10 30-Dec-22 97,867,296 -19%
3 $ : N o L N 29-Dec-23 111,605,590 14%
A S Y. S M o
@@@ n,»'“@ %és» ,,,x'“'@ ICANIC I e 24-May-24 117,957,660 6%

C—IWorld Market Cap. —— Growth

HUIEIFE) : NISTAAMNTUIVIS:UUVISUIAISNA AN Uaoulinainrudsusoguiu lusavd 2020-2021
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Market P/E (current & Forward) WSTTEREEEE . 26-May-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) = Forward ('25) DIVId?nd . Curr_ent LAST UPDATE TIME
. . Yield Earnings Yield
Current 12M 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,619.40 16.09 E 14.58 E 13.50 4.03 6.21 24-May-24 . Requesting D sniaLdie
PSE - PHILIPPINE SE IDX PH 6,619.89 12.18 ; 11.37 = 10.32 2.72 8.21 24-May-24 . Requesting D fl83lua
Straits Times Index STI Sl 3,316.56 12.13 = 10.84 § 10.34 5.01 8.24 24-May-24 . Requesting D &9 115
KOSPI INDEX SK 2,687.60 17.30 E 10.63 = 24-May-24 . Requesting D i wials
TAIWAN TAIEX INDEX 21,565.34 23.35 = 19.34 = 24-May-24 Requestlng D Teiniu

. STOCK EXCHOF THAIINDEX :  TH |

THAI SET 50 INDEX

1,364.48 24-May-24

Requestlng ifj Ine (SET50)

~75,410. 397

S&P BSE SENSEX INDEX . : "24-May-24 . Requesting D AL
JAKARTA COMPOSITE INDEX ID 7,222.38 18.64 E E 22-May-24 . Requesting D du1aflLdie
HO CHI MINH STOCK INDEX VN 1,261.93 15.79 & C 24-May-24 . Requesting D 13si13
SHANGHAI SE A SHARE INDX CH 3,237.92 13.80 = . 24-May-24 . Requesting D 91 (A-Shares)
SHANGHAI| SE COMPOSITE CH 3,088.87 13.80 = c 24-May-24 Requesting D 31 (Composite)
HANG SENG INDEX HK 18,608.94 10.44 = : 24-May-24 . Requesting D ga9n 9
DOW JONES INDUS. AVG us 39,069.59 22.95 1 E 25-May-24 . Requesting D s11354 (Dow Jones)
S&P 500 INDEX us 5,304.72 24.71 . . 25-May-24 . Requesting D #1354 (S&P-500)
NASDAQ COMPOSITE us 16,920.79 41.10 = . 25-May-24 . Requesting D &5+ (Nasdaq)
CAC 40 INDEX FR 8,094.97 14.05 = § 24-May-24 . Requesting D ¢l5g.a
DAX INDEX GE 18,693.37 16.47 = E 25-May-24 . Requesting D z1a5371
NIKKEl 225 IN 38,646.11 26.56 = . 24-May-24 . Requesting D ili|u (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,061.16 15.55 = : 24-May-24 . Requesting D #1351/ (300 133n)
Euro Stoxx 50 Pr EC 5,035.41 14.59 E - 24-May-24 . Requesting D #1151 (50 u51n)
STXE 600 (EUR) Pr EC 520.57 15.70 = 24-May-24 . Requesting D 151/ (600 15%m)
MSCI WORLD MULT 3,462.13 21.59 ; D 25-May-24 . Requesting D naaviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS
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26-May-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current ! FWDPE - FWD P/E

Market EPS &S EPS Earnings Yield E(Current Year) E (Next Year)

2019 2020 2021 Trailing 12M 2024(f) 2025(f) historical yields E 2024(f) E 2025(f)

ULALG e 89.6 66.2 106.3 105.5 111.4 120.0 6.2 14.5 13.5
Aadud 474.3 292.6 343.2 529.8 582.4 641.2 8.2 & 11.4 10.3
oA 1ls 228.6 153.0 181.6 314.7 311.6 320.9 8.2 10.6 : 10.3
LAURATE 135.2 108.7 245.0 157.1 253.0 312.4 58 . 10.6 8.6
Teniu 619.8 672.4 1,224.3 941.5 1,115.4 1,305.8 43 = 19.3 = 16.5

lna (SET) 78.0 ;i A6 748 o 7910 920 i 103.5 4o 822 14.8 ;. E .................... 13.2
Ine (SET50) 53.7 33.7 49.5 48.1 54.8 61.6 6.0 | = 15.3 ¢ = 13.6
auLde 1,699.9 1,766.5 1,930.2 3,252.2 3,540.0 4,046.2 43 . 21.3 18.6
Aulafiide 303.3 181.6 244.5 479.6 549.9 600.9 5.4 13.1 : 12.0
aaunu 60.7 53.3 82.9 83.7 109.0 1,717.5 6.3 = 11.6 = 0.7
3u (A-Shares) 224.8 203.5 243.7 225.8 284.9 315.3 7.2 11.4 10.3
Au (Composite) 215.3 194.0 232.4 215.5 271.8 300.8 7.2 11.4 10.3
daang 2,416.7 2,146.0 2,076.1 1,903.0 2,009.9 2,151.1 9.6 9.3 : 8.7
a1¥54 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,823.7 2,032.4 2,278.2 4.4 : 19.2 17.1
1351 (S&P-500) 163.5 142.7 198.1 228.0 244.7 276.6 4.0 21.7 & 19.2
a1ds4 (Nasdaq) 316.1 306.6 435.7 464.3 553.5 699.1 2.4 : 30.6 24.2
AT 361.9 231.2 410.7 578.0 567.9 612.0 7.1 14.3 : 13.2
Leasiu 841.1 668.0 1,078.5 1,329.5 1,388.3 1,578.9 6.1 : 13.5 11.8
elilu (Nikkei) 1,254.7 759.3 1,691.3 1,544.9 1,722.6 1,893.7 3.8 22.4 : 20.4
151 (300 v3sEn) 103.6 78.6 111.1 146.0 142.4 153.4 6.4 14.5 13.4
g5l (50 v3En) 239.7 174.1 247.6 356.3 357.5 386.4 6.9 14.1 : 13.0
151 (600 u3En) 25.8 18.5 27.1 36.2 36.0 39.1 6.4 14.4 13.3
aalaviulan (MSCI) 128.5 104.5 152.1 171.8 178.8 199.3 4.6 & 19.3 »* 17.3

*
ssmsnmnnnnns?®
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26-May-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 5.6% 7.7%
faUtlud -38.3% 17.3% 544% = 9.9% = 10.1%
&9A TS -33.1% 18.7% 733% = -1.0% - 3.0%
LA L6 -19.6% 125.3% -35.9% = 61.1% : 23.5%
Leiviu 8.5% 82.1% -23.1%  * 18.5% = 17.1%
e (SET) -41.0% 62.4% 57%; = 16.4%; = 12 5%
lne (SET50) -37.3% 47.0% -2.8%; = 14.0%; = 12 4%
Suidie 3.9% 9.3% 68.5% 8.8% 14.3%
utadlide -40.1% 34.6% 96.2% = 14.7% = 9.3%
Faauiu -12.2% 55.6% 09% 30.3% = 1,475.0%
5u (A-Shares) -9.4% 19.7% 73% = 26.1% - 10.7%
AU (Composite) -9.9% 19.8% -7.3% . 26.1% - 10.7%
dauny -11.2% -3.3% -83% = 5.6% = 7.0%
1S54 (Dow Jones) -14.3% 39.0% 15% = 11.4% = 12.1%
1S54 (S&P-500) -12.7% 38.8% 151% = 73% 13.0%
a1¥54 (Nasdaq) -3.0% 42 1% 6.6% * 19.2% = 26.3%
AEANCE -36.1% 77.7% 407% = 1.7% & 7.8%
Leasu -20.6% 61.5% 23.3% = 4.4% = 13.7%
eirlu (Nikkei) -39.5% 122.8% 8.7% = 11.5% - 9.9%
e1151] (300 U5¥N) -24.1% 41.4% 31.3% = 24% 7.7%
g1 (50 U3EN) -27.4% 42 2% 439% 0.3% = 8.1%
e151] (600 U5¥N) -28.3% 46.2% 33.8% = -0.6% = 8.4%
aanviulan (MSCI) -18.7% 45.6% 13.0% :‘ 4.1% . 11.4%

®apsnnnnnmnnnt




wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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 -0.7%| 48% -0.7%| 6.9% -0.5% 9.1% -0.7%| 6.4% -1.1%| 6.2% 0.3%| 6.4%
1 month 4.3% 9.4% 7.4% 9.9% 9.1%| 171.0% 4.0%| 70.9% 1.3% 6.0% 6.7%| 715.0%
3 month 4.2% 9.1% 6.9%| 11.5% 8.8%| 13.0% 3.9%| 711.0% -0.4%| 10.7% 4.8%| 15.4%
6 month 15.3%| 8.7% 121%| 77.5% 13.2%| 729% 16.5%| 10.9% -0.5%| 10.4% 17.8%| 15.2%
9 month 18.3%| 9.8% 14.1%| 124% 15.4%| 138% 20.1%| 11.8% -9.1%| 11.3% 22.7%| 16.0%
12 month 23.2% 9.9% 14.5%| 126% 13.4%| 13.9% 29.0%| 171.5% -7.9% 11.3% 34.3%| 15.9%
Month to date 4.5% 9.2% 4.6% 8.3% 5.6% 9.2% 4.7%| 11.1% 0.4% 6.3% 7.0%| 145%
Quarter to date 1.1% 9.7% 5.3%| 171.9% 7.2%| 13.2% 0.5%| 77.9% 0.3%| 171.9% 2.3%| 16.8%
Year to date 9.3% 9.2% 7.5%| 11.7% 9.4%| 13.2% 11.1%| 77.3% -1.3%| 10.6% 11.8%| 16.2%
27 13.8%| 738% 5.6%| 14.8% 5.83%| 16.5% 17.0%| 17.0% -5.6%| 11.1% 21.5%| 22.1%
3U 5.8%| 14.0% -3.9%| 15.7% -4.8%| 17.1% 9.9%| 17.3% -1.2%| 11.2% 8.3%| 228%
4U 14.4%| 14.0% 7.4%| 15.8% 6.6%| 77.1% 17.4%| 17.3% 4.2%| 13.0% 16.6%| 228%
50U 11.4%| 17.0% 4.7% 17.2% 4.8%| 18.0% 15.2%| 21.3% -0.2%| 16.9% 18.0%| 25.2%
10U 8.5%| 143% 2.9%| 15.7% 4.3%| 16.0% 12.8%| 17.8% 29%| 145% 16.0%| 271.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 26-May-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =i
108y 1532 90 )
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 10au 20.1 1IN0
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

SET Profit for Year 2025 : Estimate Net Profit Growth = 12.4% (ifin =10.7%) (Bloomberg Survey ; 8 Mar 24) ; P/E=17.26x (Avg.)

Remark : Year 2021-2025 Exclude "THAI", STARK
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US (s&p-500
MSCI WORLD STXE 600 (EUR) Pr . (s&p-500)
179.5 36.1 245 0.8%
244 :
178.5 35.9 a4 Malaysia
178 35.8 543
115
177.5 35.7 0 3(y 243
177 0.5% 35.6 +9.70 242 114
176.5 35.5 242 113
23-02-24 23-03-24 23-04-24 23-05-24 27-02-24 27-03-24 27-04-24 23-02-24 23-03-24 23-04-24 23-05-24 "
" (o)
o 1.9%
110
28-02-24 28-03-24 28-04-24
. South Korea Philippine
Thailand 595
260
95.0 255 590
94.0 -9 70
N s _,_JN 585
93.0 245
92.0 240 4.4% 580 .0.3% Indonesia
235 .
91.0 575 -
00 R e $IS33IT3IITI3 o
23-02-24  23-03-24  23-04-24  23-05-24 s s s 838383 33 888383 545
2R BG5S B A 210
535
530 4.0%
525
520
S 3 3 3 3 3 3 % 3F
8 3 38 § 38 8 8 8 8
8 8 2 §8 &% 8 8 4 A
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Thai Stock Market (Earning Yield Gap)
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SET Profitability as of 1Q-2024

DAOLSEC

Billion Baht

uit :

Revenue ; (Trillion Baht)

SET : Net Profit & Net Profit Margin

700000 o 74% (8% 8.0% 8.0%
. 0 . (]
600,000 6.3% 7.0% .
. (]
500,000 6.0% 6.0%
. (]
400,000 348,616 5.0%
289,864 5.0%
300,000 268,870 ’ 262,968 270,472 282,379 4.0%
207,982 227,810 4.0%
200,000 164,340 170,823 3.0%
3.0%
100,000 2.0%
2.0%
0 1.0%
> g g g g P P P P s
) é & ¢ & é & g & &
& ¥ F N
N o o5 o N N oS o o o
[0 Net Profit = Net Profit Margin
. 27-May-24
SET : Revenue
5.00 -
458 453 447 441 453 445
450 429 426
4.00 -
3.50 -
3.00 -
250 -
2.00 -

SET : Net Profit Margin

7.1% 7.1%
3%

3.7% 3.8%
8§ %8 % § § ¥ F & 3 3
- o @ S - o R 2 - !
FX Gain/Loss usunfunain
(Vagalﬁoaﬁumn Bloomberg )
60,000 - 57 53879
50,000
40,000
30,000
20,000
10,000
0
-10,000
-20,000
-30,000
-40,000
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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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