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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior Date Country Event Period Surv(M) Prior
6-Jan CH Caixin China PMI Composite Dec -- 52.3 13-Jan CH Exports YoY Dec 7.3% 6.7%
TH CPIYoY Dec 1.4% 1.0% CH Exports YoY CNY Dec -- 5.8%

7-Jan EC CPl Estimate YoY Dec P 2.4% 2.2% 14-Jan us PPI Final Demand MoM Dec -- 0.4%
8-Jan EC Consumer Confidence Dec F - - 14.5 us PPI Ex Food and Energy MoM Dec - 0.2%
EC PPI MoM Nov - 0.4% us PPI Final Demand Y oY Dec -- 3.0%

EC PPI'YoY Nov = -3.2% us PPl Ex Food and Energy YoY Dec -- 3.4%

us ADP Employment Change Dec 130.43k 146k 15-Jan us CPl MoM Dec -- 0.30%

9-Jan us FOMC Meeting Minutes Dec-18 -- - us Empire Manufacturing Jan -- 20.00%
CH CPIYoY Dec 0.1% 0.20% us CPI Ex Food and Energy MoM Dec -- 0.30%

CH PPl YoY Dec -2.4% -2.5% us CPlYoY Dec -- 2.7%

us Initial Jobless Claims Jan-04 -- 211k us CPI Ex Food and Energy YoY Dec = 3.30%

us Continuing Claims Dec-28 - 1844k 16-Jan us Retail Sales Advance MoM Dec -- 0.70%

CH New Yuan Loans CNY YTD Dec 17734.74b 17100.0b us Initial Jobless Claims Jan-11 == --

10-Jan us Average Hourly Earnings MoM Dec 0.3% 0.4% us Continuing Claims Jan-04 -- --
us Change in Nonfarm Payrolls Dec 157.00k 227k 17-Jan CH GDP YoY 4Q 5.20% 4.60%

us Unemployment Rate Dec 4.2% 4.2% CH Industrial Production YoY Dec 5.38% 5.4%

us U. of Mich. Sentiment Jan P -- 74.0 CH Retail Sales YoY Dec 3.48% 3.0%

EC CPlYoY Dec F -- --

us Housing Starts MoM Dec -- -1.8%

us Building Permits MoM Dec P -- 5.2%

us Manufacturing (SIC) Production Dec -- 0.2%
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Week 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 4,891.7 25.8 0.5 -00 -3.0 0.7 126 06-Jan-25
DJ Global 6402 39 06 0.0 25 1.0 182 06-Jan-25 Bonds Yield (%) US:2-YearBond 43 0.0) m -0.1 0.00 0.8 0.8 -24 06-Jan-25
Bloomberg World Index 10830 127 06 00 o4 10 1941 06-Jan-25 (Government) US:5-YearBond 4.4 0.0 0.4 0.00 1.1 16 106 06-Jan-25
MSCIWorld 37632 257 07 07 24 12 206 06-Jan-25 US:10-Year Bond 4.6 0.0 0.7 -0.09 13 241 143 06-Jan-25
MSC| Emergin Market 1,078.9 57 05 05 24 0.0 77 06-Jan-25 US:30-YearBond 48 00 08 009 14 2 198 06-Jan-25
THAILAND:2-Year Bond 2.0 0.0 05 0.55 06-Jan-25
MSCIThailand 458.0 4.3) . -0.9 -09 -6.1 -16 -3.1 06-Jan-25 THAILAND: 5-Year Bond 21 0.0 08 082 06-Jan-25
Americas Dow Jones 42,706 .6 (25.6) -0.1 -01 -4.3 03 140 06-Jan-25 THAILAND:10-Year Bond 23 0.0 0.9 090 06-Jan-25
NASDAQ 19,865.0 2433 1.2 1.2 0.0 19 36.8 06-Jan-25 THAILAND: 30-Year Bond 2.9 0.0 0.5 0.51 06-Jan-25
S&P 500 59754 32.9 0.6 0.6 -1.9 1.2 272 06-Jan-25
Europe Stoxx Europe 600 513.0 48 1.0 10 14 16 77 06-Jan-25 Other Bloomberg Commodity Index 993 0.8 08 0.8 1.8 0.4 0.6 06-Jan-25
Euro Zone Euro Stoxx 50 49866 115.2 24 24 02 2.4 117 06-Jan-25 Crude Oil - WTI(spot month) 736 04 E o5 03 9.1 &8 0.7 06-Jan-25
France CAC 40 7,445 7 1635 22 22 03 1.8 03 06-Jan-25 Crude Ol -Brent 763 o2 NN -3 03 3 26 81 06-Jan-25
German DAX 202162 3104 b6 16 08 15 218  0B-Jan-25 Coa.l Newcatle (USD/Ton) 120.4 3.6) - -2.9 -29 9.8 -4.4 -9.4 06-Jan-25
Baltic DryIndex 1,072.0 43.0 E 4.2 42 -8.1 #VALUE! -49.2 03-Jan-25
UK FTSE100 82497 257 03 03 07 TS 78 06-Jan-25 Rubber (TOCOM) Yen/Kg. 3740  #VALUE! #VALUE! 2.1 -36 A 546 06-Jan-25
Asia-Pacific MSCIAC Asia Pacific Index 181.3 ©0.0) -0.0 -0.0 -3.0 -05 9.3 06-Jan-25 Sugar Futures (USD /Ib) 19.3 03 R s 16 114 1.0 -76 06-Jan-25
Thailand SET Index 13727 (12.1) -0.9 -0.9 -55 -2.0 -39 06-Jan-25 Copper(LME) USD/Ton 8,887.1 11941 14 14 -14 1.0 6.3 06-Jan-25
China Shanghai SEComposit 3,206.9 4.5) ' -0.1 -0.1 -5.8 -5.9 95 06-Jan-25 ChinaHotRolled Steel 3,430.0 (11.0) I o3 -03 -3.0 -1.2 -16.1
China Shenzhen CSI300 3,769.0 6.2) -0.2 -0.2 -5.1 -5.8 132 06-Jan-25 GOLD (spot) 2,636.5 3.8) -0.1 -0.1 -1.0 11 29.9 06-Jan-25
HongKong Hang Seng 19,6883 (72.0) 0.4 04 09 18 191 06-Jan-25 Soybean Meal Futures 298.6 (1.3) I -0.4 -04 52 -13 -19.0 06-Jan-25
Philippines Philippines Stock Exchange 6,625.2 21.4 03 03 15 15 01 06-Jan-25 Crude Palm Oil 46900 (@3.0) B o7 -7 124 -48 271 06-Jan-25
Indonesia Jakarta SE Composite 70805 84.0) 12 12 41 0.0 37 06-Jan-25 comn 4578 70 16 16 53 =2 0.7 06-Jan-25
Japan Nikkei 39,307.1 (587.5) -15 1.0 1.6 -1.5 19.0 06-Jan-25
Singapore Straits Times 3,821.8 20.0 0.5 0.5 0.7 0.7 200 06-Jan-25 Bitcoin 101,661.9 3418.5 3.5 05 22 10.6 1308 06-Jan-25
South Korea Korea Stock Exchange 2,488.6 46.7 1.9 09 35 3.7 -2.6 06-Jan-25 Ethereum 3,669.0 554 15 0.4 -8.1 10.7 644 06-Jan-25
Vietnam Ho ChiMinh Stock Exchange 1,246 .4 8.2) . -0.7 -0.7 -19 -2.0 79 06-Jan-25 ARKW Investments 1157 25 22 22 -2.5 55 629 06-Jan-25
India BSESensex 77,965.0 (1258.1) 16 16 46 04 82 06-Jan-25 Global x Auto & Electric ETF 239 05 23 23 03 35 13 06-Jan-25
Taiwan TaiwanWeighted 23,547.7 639.4 i 2.8 2.8 1.5 15 344 06-Jan-25
Currency USD Index Spot Rate 108.3 0.7) -0.6 -0.6 21 0.1 5.7 06-Jan-25
USD-EUR 1.0 0.0 0.8 -041 -1.6 -0.2 -52 06-Jan-25
USD-GBP 13 0.0 0.8 -0.1 -19 -0.2 -19 06-Jan-25
YEN-USD 157.6 0.4 0.2 -0.2 -4.3 0.5 -8.7 06-Jan-25
CNY-USD 7.3 0.0 0.1 -0.1 -0.8 0.4 -24 06-Jan-25
THB-USD 34.6 0.1 0.3 -0.1 -2.5 1.3 0.8 06-Jan-25

Bloomberg
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SET Impact Gain

DELTA
KBANK
PTTEP

TMAN

TISCO

ADVANC
TRUE

+2.0000
+0.6650
+0.4800
+0.3600
+0.1500
+0.1380
+0.1260
+0.1120
+0.0945
+0.0720
+0.0600
+0.0525
+0.0420
+0.0320
+0.0320
+0.0300
+0.0300
+0.0276
+0.0219
+0.0210
+0.0204
+0.0200
+0.0180
+0.0180
+0.0180
+0.0180
+0.0180
+0.0175
+0.0170
+0.0150

145.001

2470t
0.15
49.501
24.00t
7.05t
7.40)
15.601
5.50t
34.50
0.79
98.50

Change [%Chg__[Volume __|Value | ___|

+2.00
+3.50
+1.50
+0.75
=1.00
+0.60
+0.15
+0.10
+1.05
+0.30
+1.00
+0.25
+0.10
+0.02
+0.05

=0.01
+0.25

1.40
227
1.21

1.75

0.51

-2.46
-4.31

83024
148721
109593
105020
104511

80417
503083
120678
622809
114719

3116

19631

84356
625075
135768

8692

17041

48097
749685
307557
176947
241706

53631
225436

28217
145412

2344266
87372

1202773
2351356
1381307
353184
1602876
82883
501626
1561873
594516
65614
20037
98674
113835
216702
69321
23884
43856
36

5704
247999
M
49300
335687
36268

1727
227531

|SETImpact Loss |impact | Trade _|Change |%Chg _IVolume _[vale | |

1348517

mai Impact Gain
ALPHAX +0.5802 0.60%
+0.3375 0.57

%Chg __[Volume __[Value | |
111 33688 1923
556 384039 21800

SET Index (SET)

142
4540
261

+0.1700  10.90 1.87 27992 30345 3 4151000
UREKA +0.0945 0.88+ +0.05 602 195169 16851 |
LTS +0.0440  17.60t +0.20 145 103094 185601 3 1 5 | 1120000
SEl +0.0432 434 +0.24 585 116698 50294 3 i ! e
™vT +0.0415 036+ +0.05  16.13 92838 EELY i : :

F +0.0334 0.67 +0.02 3.08 999 64 E Irman
KUMWEL +0.0315 137 +0.07 538 530 69 | | | '
DV8 +0.0274 0.53+ +0.02 3.92 35966 1948 b 1470 | | | 1P 0 Y1a70.00
TRV +0.0250 214 +0.10 4.90 105 22 , . Il | | :
PROEN +0.0246 246t +0.06 250 214006 53265 E it ! d t | , 31460.00
SR +0.0140 +002 307 57 3 1] i N .

IVF +0.0138 181 +0.03 1.69 230623 41424 E | ‘ il i L0 | | J1450.00
KeC +0.0128 210t +0.02 0.96 670 135 T | | | [

STX +0.0128 130t +0.04 347 1119 145 : | I R IR u 1144000
WINNER +0.0124 2.02t  +0.02 1.00 220 44 1438 , A , Ly '

L +0.0123 102} +0.01 0.99 2793 284 I‘ il . J1430.00
SMART +0.0108 075t +0.01 135 10197 762 1] | 1 |
APO +0.0105 200  +0.03 1.52 2534 506 E ‘] 420 t I 1142000
ECF +0.0100 0.44%  +0.01 233 124519 5475
JSp +0.0098 2.02t  +0.02 1.00 4879 974 E | J1410.00
TIGER +0.0096 0.65t +0.02 3.47 12 1 | : |
RWI +0.0095 046  +0.01 2.22 1195 53 E +. ., 140000
TPS +0.0088 2.88+  +0.02 0.70 1084 310 i | *

CMO +0.0088 075  +0.02 2.74 463 33 E | L 41390.00
ABM +0.0072 1.09 =001 0.93 549 59 +
FVC +0.0059 048  -0.01 2.13 26453 1280 E J t 7138000
STC +0.0059 053  +0.01 1.92 201 15 ]
+0.0051 3 |+|| i | E
il o
E 41360.00
:
l' L 1350.00
|mai Impact Loss [impact_[Trade [Change [%Chg _[Voume [vawe [ ||| } 4124000
PSG -4.08 131724 6255
NETBAY 15.60 -8.24 18041 28498 E % o  a J1330.00
KLINIQ -4.03 2689 8157 ¥ a 1400 1420
BE8 -6.90 17745 19633 ' | LLu’) m —] u —] ﬂ mu , 41320.00
GTV -6.67 33502 469 L o ol ab 151000
BOL -2.70 507 278 E N 11310,
i s | wususIney 1380, 1360
SAAM -5.83 1021 590 E ) ! ' v 4 41300.00
BBIK 37.00t -1.33 5610 20884 'II ,
BVG 2.361 -8.53 4334 1043 | i ‘ 3125000
X0 19.10 -1.04 14681 28380 ‘
ADD -8.85 179 624 11280.00
14219 e
620 3126000

far13 Tar1o

[arz6

lore  Torie [orz3

SET 1372.65
GAP: SET Index
B.Vol Bid Ask
%E_Vol %
SET 1372.65

-0.87% Vol 535

ONol Avg. 47.46
Open 1388.64
High  1390.84
Low  1370.69
Prev  1384.76
%Swing  1.46

% %0 Vol Impact -12.110

-0.87% 37212.83MB Gain 102 Lose 409 Unch 160 P/E

Tor1 Tier Torishozalorzaf11
Moo

Tier11 Tiaree Towras Tizee Taavo Tione Tiarzs
E N R 2 [

Proj. 1372.65 -12.11 -0.87% 16:45
%Buy 46.82 %Sell 53.18
Volume 7841306 U %B-S -6.36

Vol5D 7661561 Value 37212830
Mktcap17241224 %Mcap 100.00
BVPS N/A  P/BV 138
EPS N/A  P/E 19.11

DPS N/A  Yield(%) 3.27

19.11




USA
Dowlones
NASDAQ
S&P500

Australia
Japan
Korea
Taiwan
Hong Kong
Singapore
Malaysia
China
Phillipines
Vietnam
Indonesia

Germany
France
UK

Italy
Spain
Greece

Cyprus
Portugal

Belguim
Natherland

INDEX FUT.
Dowlones

42706.564
19864.981

5975381
24999.79.

J 8520.70

R_NIKKEI 40113.88{
_KOSFI 2311784
_TAIEX

_HSI 19501.45

STI

_FBKLCI 1629.59

SSEC

PSE

_VNI 1246.35
_IsX

IQESET

SET 1372.65
SET50 888.73
SET100 1920.73
SETHD 1154.16
MAI 304.05

_SENSEX 77964.99/

20216.191
7445.69
8249.661

34780.811

11808.20t

_P5120 6435.22
_BEL20 4284.11
_AEX 891.56

Last Change
42958.00a

NASDAQ100 21753.25a +9.00

S&P500

Hang Seng

FTSE100
DAX
CAC40

4111.60
19529.00a
8252.00
20046.00

7453.501 +164.00

EuroStoxxd0 5006.00T +118.00
ENERGY FUTURES - ICE

Crude

Heating Oil

Brent

ICE Brent Idx

73.280b

2.350b +0.003
76.0604

[L%1

US 10y Bond Yield

4.619800a

Prev
42732.13
19621.68

5942.47
25073.54

8516.50
39307.05
2488.64
23547.71
19688.29
3821.84
162547
3206.92
6625.17
1254.59
7080.47
1372.65
1384.76
896.07
1937.01
1159.91
307.41
79223.11

19906.08
T7282.22
8223.98

34127.62

11651.60
1486.83
3619.67

216.50

6444.69
4259.13
884.59

GOLD & SILVER
THGold 96.5% 43150.00
THGold Ornam. 43650.00

Open
42835.52
19852.00

5982.81
25168.99

8516.50
39584.36
2513.49
23824.72
19501.45
3825.94
1624.50

1254.59

1388.64
899.56
1943.83
1164.73
307.30
79281.65

19982.66
7313.36
8223.98

34257.18

11692.10

6457.22
4270.09
888.00

Gold Spot
Gold Futures
Gold Fixing
Silver Spot

Silver Futures

Silver Fixing

Platinum Fut.
Palladium Fut.

Baltic Dry ldx

Rubber (TOCOM)
Coal (NewCastle) 119.750

High
43115.31
20007.95

6021.04
2522237

855330
40160.49
2521.86
23943.95
19501.45
3829.19
1629.59

126037

1390.84
900.90
1946.81
1168.18
310.24
79532.67

20216.19
T7454.87
8249.66

34781.53

11808.20

6467.66
4287.83
892.95

Last

Low Time

42611.16
19784.99

5960.01
24967.89

8316.50
39584.36
2506.29
23806.71
19501.45
3822.75
1624.50

1244.87

1370.69
886.76
1916.93
1153.28
303.38
TT781.62

19921.12
7304.47
8197.50

34167.01

11613.70

6389.77
4251.58
886.63

Change

2637.64a +1.10
2640.2a 0.0

30.04a +0.09

30.342

934.6
915.60

10434

373.70b

4:45
5:03

17:45 Net Buy Sell
Foreign 650.03 1776829 17118.26
Institute -862.14 4394.84 5256.97
Propietary 208.58 2469.43 2260.85
Customer 3.53 12580.28 12576.75

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

Hang Seng: P/E  11.534  Yield(%) 3.66

COMMOD INDEX Last Change
CCl Index

LME BASE METALS 3M (US$/TONNE)
Aluminium 2511.00a +5.50
Copper 9000.50a +188.50
Steel

Zinc 2022.00a +30.00
BASE METALS FUTURES

Steel: HR Coil 708.00

Copper 4127

Coal (Newcastlell 19.750

Crude Palm Oil 4690.00

FX/MM RATES Last Change 9%Chg Time
USD Index 1083904 0111  +0.10 8:26
FED} Fund 4.50 0.00 0.00 8:01
BOT Policy  2.25000 10:00

BOT Awvg. 34.6020 18:00
USD/THE 34.6100 +0.06 8:36
EUR/THB 35.9183 -0.09 8:36
GBP/THB 43.2867 -0.01 8:36
JPY/THB 21.8522 -0.44 8:36
CNY/THB 47219 -0.03 8:36
BIEOR SIBOR(US$) SIBOR(S%) LIBOR{US$)
2.29786 3.280 4.96018
2.39272 3.300 4.85372
244275 0.821 4.68213
2.21250
2.54878 0.812 6.04143

Bitcoin 102685.0

JPY/USD 158.3780
USD/EUR 1.0378
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ARETS WUWoU DVroauiaw =69 IkLNe-IAsIAUNTU Ia:ulounenisAn gouruu

" nannRulnuiasuIsn waUs:IRuau 2 15ogver AW 1a:nnsus:yanaunaun (989 nanaigiudoul

og1ao) NRRUTKAULSIIWWAIazKUINSAWN Twanonstd $10 6 YA dounmAstd ad IwszlUNn
usseINIFNsasnuIdelUsios NudkusunAsidunaunweaaastdld
IuoSuUaINTY Ao 1368 A

...... jutnann Dlonna rebound

= Js:sunsurlndar nsud Ufidss18uuvesoaBiAulwarRnongEosvoamaivonsnunusuandnsn
nFannsvednuIielATEAUEUAUITREAYog T AAINIGU ... V19U MlkRUNduenusUsi
ARAOVU MNITURSITUUNIE 2:-Afonanniuiu unhan soulUdvkunausugusifusingds:InA) Gioe

® ns:nsadnanlkuansyy NunratulAsINIs UsSENEN soUNY Tencent Holdings Limited,
Contemporary USGEN louiwiSNg InAlulad 911m 1a: usen oaina Isluand 91nmn 9duruosgiuvoy
NASIEU) ... V10U 10uausierunnns:use Inuraw: Tencent (700.HK) BuiduRugonToUADKT
voJyunaunu

7 Jan 25

SET Index (SET)

I'4 |

i

| 1':“ . J1400.00
I 1
“! RS 377 65

6100.00
&050.00

&000.00

5075.38
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| = pswanouINUWLSURSaNSFones 30 Uwatuin:s:auguaniuiuisidosanst 2023 viufinann | GEER
WusUmnsSgurantuwouinduuoonwusUnssgunalkuyami 119,000 &uneaasiudunrii

= Js:sunsUAl Tuinu eonfaiiuyanzunduna:finsuensnatlutinuunvedansgd ... A&

vauluinue:luduwans:nusiewunvunatnnyveusnoningln duidunnnisyaion:unduuensnu iy

4. 200000

vodansyd doulrndinaiu isie:UnUJoviuosnailunasniusinawaside wWaasnn 1a:599uq 910 4100000

e i Day
NSVAIRNIUDUNAR ... 1STUs:10UN SIAUNU 1IazAUUNTU(PTTEP) SuAdInoNTadA9INnIs

e — — T - — —_ R_MIKEEI
Wusovey demand , UlourBved Trump lia: 3194 USUSIAVIEUNTURU 0.60 IMSErY(RINS1AN

o ) . BT
518) Tuidiou n.w. ¢1og TR

0 1 P 1 — 4 — et Illillll i u
" nN1sUs:uds:91UvasauInusuIn1styuu [nigNsaudryryinunisusSuvuomsinonivgonng: " L

’ 38500.00

INAVUTUISOY U ANUIgUgIAJSoUATFDItOT U1 Kazuo Ueda jonn1s BOJ [aItiugngn BOJ 9=

32000.00

nsUsuvudnsnoniDusaunisus:suizioul.n.d (23-24 U.A.)
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. unenUsssU dugduluiinisdsuwssnsoulngasasnm (snas.) ©onvINAsSY. llaz9=Iuidnisusu
Asu.IAATUTUS:u:8UTNAUIUUDU nEJ9INDNNE0R9:-USU Unglis:WuUS ana539n1A Suo.
WauJnu 99NNASU.

® 51J0.719 NAN0TIADUAUKUNVOIS:UUAINA0AIaRN IWE 3 AMn319:1aslubadIziou J.n. 68 lia:
soUs:mArrnuAdUTNoRUselU ... 9nnsieniFuluwa 2 nauwasons 29 u.A.U 91uou 3-4
AlUAUUNN Ia:AasiouIwa 3 $1UoU 1.4-1.5 1Iduduun dupae=iennialulnsing 2/68 9:
DumoBosns:AUIAsYINvo819uN Inundunany Nlsuslusuo:1JunduAnuan

= Sumn VnaUds:yandunoun suld veugus:nounis 2 s19 Ao ADVANC lia: TRUE Ing TRUE
2:IUs:yalionAINUAUAUAEOUNY:HUADEY

" Event d1Ay Sul : Us=su AsU. lazaunAuvudinuidoinad outlook vodauoaning

7 Jan 25

106.000
105.500

Day



Dollar l1az Bond Yield guvu9ino:ls - DAOLSEC

" Bond Yield i T
" Fed oWanmoniUulsitiosad (21n 1.0% In&o 0.50% tutntin) |-

5900.00

= ulguneved Trump NMlFanSTanontiuINvU
= ulvurensAnansgd midRuogIu
" Unavnuannishowusumnsay

" aMidundaans (Dollar Index)

" Fed owanmnoniDulsitiovad (@ 1.0% IKdo 0.50% Tutntin
—_ -t ' ' v — e —_ 1 11 ;
" Juanadusounial noadryrniiawaad (U tydu glsu) My | ,*"'
" |FASUINVEanSId ANJUSINARINY
- 0 NV -~ -
" Ao1WMYoa NMUNadnuiio USD unvu

5. Treasury 10Y Yield,RT (US10YY)

lllll;!]jﬂi T




Trump Says His Tariff Policy Won’t Be Pared Back DAOLSEC

7-Jan-25
(UguITSN) - Uszsaunsunlnuan nSud LJ[‘]|asswa\nuvauoeﬁuﬁufwaﬁﬁdw@doavoa|Vf1ﬁﬂa‘\1v_vmsm'1U§uam5mswm@
AannsvounuIiolATEAUAUATUNNAd1AryeswdAAInidu
“inolusaBiAulwarBisInannonluiUnIesonuBIlUDogesy s:uaglunnfosdnulounaniBraninsveadivae:-qnusu
anad Uulunngiod” nsudnanolulwasived Truth Social IJoduIuns
ooBuAUIWEFSI8IUINEEoUVaINSUUNAIM1SonuNISIBN1EAaANINSAUAUATUNSIENISIINNNUSINA IHNIMUASIENTS
auAnlflawn=auAnnnelfiNaRoUMIoaroAIUDUANIBFNEDIASUINY InadInaI19 3 SNERAUIAUAUNISKNED
MINanaBalulRs:uBo
ANIUINANoUs:aUAUENIS Iwuunanov:aiwalidnsiniraninsainaanateg WUudAYInED 10% fiu 20% By
nsuliaualds:n3InN1srIdu BuliniAsugAansaInde=riisiAauAnaUinAusInAgavuna:suluunsAnlandnidiou

" Uszsnunsunlnuas nSud UDIassnaaiuvaudosinulwasinogsogvodiviniaswastunusuanomns
nAanINsvadnUIlelRBNUaUAUNTANEAYeg W AAINaU ... V10U MIKAUNAUEIUEUR
AnAOVU mMNITUISIVULIIR 9:Afonanniudu unndan soulutivriunduanususiusnaUs:ind) §og




US nanun Tencent IJUKUIEIUVOINIAST(TU) DAOL

7-Jan-25
ns:nsovnanlkuansgd NrunraulAsiNis USEBNEINe soufiv Tencent Holdings Limited, Contemporary USGN llouiwiSng inAlulad 911a 1a: usSen
ooIna IsTuAng 911in S110uKLisBUVEINASIRU) ...... V1ol 10uausiorunnns:ude Inuiawn: Tencent (700.HK) Baildurugontuufortuvoutinainu

M Last Pric 409.40
High on 10/07/24 478.40
Average 361.353

Low on 01/22/24 262.20

Tencent’s Price

< [ Volume 16.869M

iiﬁiiiiiii||iiiimilhﬁililni’m ittt I}im lm||||||||”|I|I||ulilihl ||1i5i|H

Jan 15 Jan 31 Feb 14 Feb 29 Mar 15 Mar 28 Apr 15 Apr 30 May 16 May 31  Jun 14 Jun 28 JllS Jul 31 Aug 15 Aug 30 Sep 16 Sep 30 Oct 15 Oct 31 Noy

Nov 29 Dec 16 Dec 31
| 2025
700 HK Equity (Tencent Holdings Ltd) Daily 08JAN2024-07JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 07-Jan-2025 08:11:14




6194 USUvus1InUNUU 1Rou N.W. +$0.60 DAOL

7-Jan-25

Saudi to Asia OSP Spread
Middle East Arab Light Crude Saudi to Asia OSP Spread vs Average Oman/Dubai FOB

Last Price

M SOSPALAS Index (R1) 1.50 i 25
M CO1 Comdty (L1) 76.30 Hi: .127.98 Hi: 9.80
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Low: 19.33Low: -7.30

2015 2016 ‘ 2017 2021
SOSPALAS Index (Arab Light Crude Saudi Asia) Saudi to Asia Spread Daily 14APR2015-31MAR2025 Copyright€ 2025 Bloomberg Finance L.P.




omnsauIwWalng (CPI) DAOL

7-Jan-25
(UguUITSN) dnsIIUIovedUs:INATNenauuaylus:AuITHUNBVaIsUNATSNaWIbuASIISNIUSoU 7 IFou diwalinuosuusinu
N1siudgauN1lunsmauliinisiundavvasyunalirusuandnsinoniUudn vousifaonunoululbusus:-aulanfiwuLINTU

Thailand Inflation Returns to BOT Target Range

Inflation uptick may ease pressure on rate cut

| CPI |ﬁOU S.N.67 VU']UG']_Q 1 _23% M Headline Inflation M Bank of Thailand Repurchase Market Rates 1 Day Official Rates - Last Price

" CP| 1039ndU *67 Venumd 0.40%
> 10UlUnUNSOUVaINS:NSIIWNCUBEN 0.2-0.8%
> mndithnungveusun.ia-naunels 1-3%

" AANSNUIIUTD U.A.68 a8 1.25%

" ANRNISnU Q1/68 InINu 1%

" Ns:NSoIWNCUBETRNSOURUOU '68 A 0.3 - 1.3%
néoANI0aY 0.8% NMelAauUATIU GDP Mlln
2.3-3.3% ANIIUUINA 34-35 UN/M9aans s1AN
Undununluioay 70-80 noaans/unsisa

2021 2024
Source: Commerce Ministry, Bank of Thailand Bloomberg @




s1A1 PTTEP nia:=snA1unJuiiu Brent

PTTEP & Brent

Last Price
M PTTEP TB Equity 124.00
M CO1 Comdty 76.51

i
"Ly m g

M A )
VAR P P S

\ h‘ ;’ h

|‘\‘.
Low: 19.33

2019 2020 2023 ‘
PTTEP TB Equity (PTT Exploration & Production PCL) PTTEP - Brent Daily 31MAY2019-03JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 04-Jan-2025 08:37:03
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AsvaFIsuNualdlih smadandia 4.7176 un d1UnNYIU NNW. DURRNSIAN
(savila n.u.-5 @ lown “39.72 an1uA/ruog”
NS 4.7176 ww/mihu dad | SWihiSonifuiod 4.18
sunuilamSondalvivi 2.9084 61.7% | UNRMDKUDIYINTIAL JOM
AunuaAInaasalsalvivia 0.7982 16.9% IndU N.Y.-8.A. 2067...
iﬁ;ﬁ:‘:ﬁ”ﬁ""m"“’ + * ouvIdRUaUUINN :
I ATME -} https://www.prachachat.n
3::1111 UUIIMUILULAZAT 0.5100 10.8% P prachacha
et/economy/news-
ulovrovasninds 0.2609 5.5% 1620355
punuszuudasviviy 0.2400 5.1%
U1 nAw. B[B|C|
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* EGAT 97¢ (ANI%oIwEw)
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* SPP AlS gas+nnuiu 10UBoIwEY lunfaunuldiou (BGRIM, GPSC, GULF, WHAUP, AMATA)
* wawunainu  Jeguu 10U FiT numiao 3aldlnideo:ls

Wha Utilities & Power PCL (WHAUP) Global Power Synergy PCL (GPSC) Gulf Energy Development PCL (GULF)
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yanINSweduanssou vounaunu LTF

DAOLSEC

HUou: &luun

450,000.00

400,000.00

350,000.00

300,000.00

250,000.00

200,000.00

150,000.00

100,000.00

50,000.00

Y:\MongkoNLTF Ansuong U 2024_ 17 Dec 2024

U 2562

HAAINITWEIUIANDSIN AavNAINU LTF

o LTF Us:unru 3.5-4.0 riduau.
SET Index Uangt 2562 Us:u1ru 1570 90
VIANU -10%

NAV Vounoud MIKUASoUAU IRounu U 2561 Iwuvu

2 4 rOuduuIN

6 Jan 25

= ZodIsgviovadnaunu LTF Ansuany

ADOUITUSOU 2.3 liduau. (U W.8.67)
AINSUAUINR:0NS redeem N
NanAU 2563-66 G9I0UUN LTF 9:
ASUDTEY(IUN) Malav net buy/sell
vogunainuaniuu wudi net sell
90NUIADUVIIUNNTIUBOUIFDU U.A.
VoJ¥ouInanenand (AU 1 kijuau./
Inou) 1)U 2567 nal1av net sell
INOU U.A. anauun Inaoln 1.4 wu
au.

1S7Us:10UIN ISUvenaunu LTF 019
TuldiunegNnMIoanu IWsT=gne:
V1 fiine:vieluido dounindoot)
Iws":lARY:v1e K8ooagiluanio:
VIANUUIN



Net Buy/Sell vounaunu usouinou u.A. vauimnaly pDAOL SEC

Local Institutes

Date

Jan-07
Jan-08
Jan-09
Jan-10
Jan-11
Jan-12
Jan-13
Jan-14
Jan-15
Jan-16
Jan-17
Jan-18
Jan-19
Jan-20
Jan-21
Jan-22
Jan-23
Jan-24
Jan-25

Value
Buy

-
14,171,471,022.05
37,054,388,818.41
14,596,219,116.70
24,468,882,118.94
64,246,969,891.45
39,363,510,330.23
106,196,788,977.78
69,782,685,213.50
93,188,511,269.72
103,154,064,188.69
134,342,655,001.00
185,322,864,152.29
142,157,383,120.89
175,777,799,290.14
153,931,411,879.75
126,740,284,799.12
126,113,207,625.14
96,979,075,997.95
5,512,592,128.80

%

497
8.89
6.9
6.55
9.05
8.24
8.86
10.21
9.46
11.96
12.13
11.49
13.49
12.79
7.81
7.24
8.81
9.73
14.96

Sell
-
21,478,610,099.92
28,418,366,888.05
19,291,751,396.14
32,678,801,964.95
71,252,256,968.34
37,844,867,293.68
101,725,172,354.29
66,307,233,604.93
83,403,846,963.13
94,527,894,329.78
131,763,550,126.30
179,892,573,753.18
132,125,945,736.96
188,118,871,748.50
169,956,156,974.97
151,923,458,150.59
150,384,217,146.33
98,436,768,834.68
5,681,489,887.11

%

-
7.53
6.82
9.12
8.75

10.04
7.92
8.49

9.7
8.46

10.96
11.9

11.15

12.54

Net

-
-7,307,139,077.87
8,636,021,930.36
-4,695,532,279.44
-8,209,919,846.01
-7,005,287,076.89
1,518,643,036.55
4,471,616,623.49
3,475,451,608.57
9,784,664,306.59
8,626,169,858.91
2,579,104,874.70
5,430,290,399.11

,].0,03 L,437,383 .9.3\

13.69 [ -12,341,072,458.36
8.62: -16,024,745,095.22
8.68 -25,183,173,351.47
10.51 -24,271,009,521.19

|
9.88,
15421

buy
sell

-1,457,692,836.73
-168,897,758.31

- o Em mm Em mm =

Value
Buy

-
125,483,130,825.39
107,915,018,215.03
38,748,507,384.12
79,704,479,149.09
166,208,315,688.62
122,009,166,086.59
252,283,912,823.61
222,414,427,591.97
193,525,198,233.48
210,675,274,910.05
282,364,061,609.29
536,637,679,860.17
417,612,724,497.91
523,660,319,332.37
686,379,501,086.41
738,430,882,866.31
710,020,604,826.59
532,036,819,262.54
16,180,007,599.54

Foreign Investors

%

44
25.9
18.32
21.35
23.42
25.54
21.05
32.53
19.64
24.43
255
33.26
39.63
38.11
34.81
42.18
49.59
53.4
43.9

Sell

-
113,672,231,863.83
143,078,891,081.83
42,967,408,711.44
87,189,416,135.08
194,838,289,474.60
119,034,723,186.56
237,246,881,932.79
236,079,774,112.03
197,825,078,583.71
218,641,203,042.28
275,931,829,749.75
542,336,967,857.42
410,891,083,412.05
540,962,768,474.59
697,282,455,612.45
724,071,532,097.77
691,677,046,192.77
562,910,926,015.25
17,437,913,487.71

%

-
39.86
34.34
20.31
23.35
27.45
24.92

19.8
34.53
20.07
25.35
24.92
33.62
38.99
39.37
35.36
41.36
48.31

56.5
47.32

buy
sell

Net
-
11,810,898,961.56
-35,163,872,866.80
-4,218,901,327.32
-7,484,936,985.99
-28,629,973,785.98
2,974,442,900.03
15,037,030,890.82
-13,665,346,520.06
-4,299,880,350.23
-7,965,928,132.23
6,432,231,859.54
-5,699,287,997.25
6,721,641,085.86
-17,302,449,142.22
-10,902,954,526.04
14,359,350,768.54
18,343,558,633.82
-30,874,106,752.71
-1,257,905,888.17

12

Strategy Research

Index

w

654.04
784.23
437.69
696.55
964.1
1,083.97
1,474.20
1,274.28
1,581.25
1,300.98
1,577.31
1,826.86
1,641.73
1,514.14
1,466.98
1,648.81
1,671.46
1,364.52
1,379.85



KUIvV1/00n SET50/SET100 DAOL SEC
19 Dec 24
AYUSET50/ SET50FF AYBUSET100/ SET100FF
nannSweivAnL nannSwein[n

- UU9. Unud (BANPU)

- U9. Inanouw d1anlnstnd(Us:inAlng) (CCET)
- UU9. ADUIBIOU (COMT)

_ U, ASadaRAasUaISEU (SAWAD)

nannSwengnAnoen

_ UU9.UNN PasUaIsEU (BCP)

- Uu9.IsyisuiBunsawansn (CENTEL)
- UU9.WANUUSANS (EA)
-UU9.NURRAo (TIDLOR)

AU panarannsweiKuUs:INAINe

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

- UU9. IIna-nauw d1anlnstnd(Us:InAlng) (CCET)
- uUe. [ng InlAun (COCOCO)

- 9. 9aiu InAlulaglsadu (JTS)

- UU9. Isuwanunaws:suinn (PR9)

nannSwengnAnoen

- UU9.19U U 1In(MBK)

- U9.918 IIour U Wn wwangy (RBF)
- uu9.Awe n8U Toanvd (TIPH)

- Uu9. o1 IWuUn (Us:inAINY)TOA
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ASU.ISYAao”R'WSN.2auu' ITUNIBUSENVIUBIR15% DAOL SEC

12-Dec-24

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

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

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

* *ludouveuds:inAlnetuni navnusivsianiiauraouny Tudoutioguin nanisiaauasnids:naAladaeun
2:nlAdnagnuaiuisniaonlnde:iinisiaanidenidluds:inAlnu 2:1d@ends:inAlnensoaus:inAnunia”

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (0023511800 @ www.daolcoth  (F) daolth @) daol.th



ASU.ISYAao”R'WSN.2auu' ITUNIBUSENVIUBIR15% DAOL SEC

12-Dec-24

OECD Taiinasus:1duwans=nua1nNN1sIAINU Global minimum tax fousunvaus1ald 4 Us:iau
e

1.n1lsveavssneninuidenid ninulde:anad 80%niAunidndou 36% vounalsssionolan InaoIwew 7%
IWJuwaamnnaslondrswanalsiUds:inAdunanadna:n1sininuniddouswiwuvu

2.nmslendrenilsiunrads:inAe:anasnsanuvdswalhuanals vosusenviugin:gvagluds:infAduq dansu
Us:inAnidugaunisainu wads:isuwusnaslengswanils 9anUs:inAduurainunanadld 2:nnifsaelé
n1BvauUs:inAn1ell s10 30%

3.AUIINNANIVIIONSINTBINUIA §SN9s=nIUs:INA=anad 30% [neilaw=AduIANANIS:HINUS:INAN
iuna:Iuidugaunisasnu avtu Jadenlulnige:gnunawerstuawanivulunisandulalondreiiuasnu
s:h9wUs:Inf aslhnisns:9189ndassnsSwensiiunululanAvu

4.nenulassielulanlnegns 2:1Wuvu 6.5-8.1% 2annasdaimunagdousinunaznislonwanalsluds:inaAdu
anaJ nSoAniduyann 155-192 Wualunoaaissiol

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (£ 023511800 @) www.daolcoth () daolth @) daol.th
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" Chart pnua Ao sS1AMKUNINeoTod JusIe 12 8.A.67 IJuduun 6- Jan -25

Delta Electronics (Thailand) PCL (DELTA) Thai Union Group PCL (TU) 550 —
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SET Index (SET)

IuoSUluUNT Technical ©gINC)
1344 riSo low IAU 1273 9/
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EPS 2025(F)
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return
500 6-Jan-25
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Portfolio Performance DAOLSEC

6/1/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTT ENERG 20% 32.50 6,441 209,321 32.00 206,100.53 (3,220.32)| -1.54%
TRUE ICT 10% 11.00 9,334 102,679 11.10 103,612.76 933.45 0.91%
PTTEP ENERG 10% 125.50 825 103,477 | 125.50 103,476.93 - 0.00%
SET 1372.65
Total 40% 415,477 413,190 (2,287)
CASH 60% 617,516
Total Portfolio 1,030,707 3.07%




nagnsainulng DAOL DAOLSEC

CHETIED

" PANYIWULIOU INNNTAYYIUNAU = Fumidu High Dividend Ristuevdnunaulonan
70 2:10uRBoNA ... nagnsiul 10210 ADSIAonN PTT, TTB
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PTTEP & Brent
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Stock : 12M EPS, BV, Price

4 PTTEP TB Equity (THB)

M Last Price (R1) 124.00
< M Trailing 12M Earnings per Share on 9/30/24 (L1) 19.7774
M Book Value per Share on 9/30/24 (R2) 123.5847

19.7774

15+

123.5847

5185 : ) Low: -14.7646
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Source: KTBST Strategy
PTTEP TB Equity (PTT Exploration & Production PCL) PTTEP-EPS Quarterly 30SEP1995-31JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 04-Jan-2025 08:38:33
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China Plans Export Curbs on Battery Parts, Mineral Technology

By Foster Wong

(Bloomberg) == China plans to tighten export restrictions on certain technology used to make battery components and
the processing of two crucial metals amid rising trade tensions globally.

Beijing proposes including battery cathode material preparation technology to its catalog of applications that are
subject to export bans or restrictions, according to a notice seeking public opinion released by the Ministry of
Commerce on Thursday. The ministry also plans to enhance curbs on some technologies and processes for extracting

metallic gallium and lithium.

The proposed measure is part of efforts to “strengthen the management of technology imports and exports,” according
to the official Xinhua News Agency. The public can provide feedback on the proposals until Feb. 1, it added.

If implemented, these changes would be the latest in a series of export bans targeting critical minerals and the
technology to process them, areas where China holds a dominant position. Beijing leads the battery supply chain,

controlling nearly 85% of global battery cell production capacity.

China's proposed technology export restrictions came a month after authorities announced a ban on several materials
with high—tech and military applications, a tit-for-tat move after the US government escalated technology curbs on
Beijing. Gallium, germanium, antimony and superhard materials are no longer allowed to be shipped to America, while
sales of graphite has been placed under tighter controls.

Strategy Research



Xi Says China’s 2024 GDP Growth Set to Hit Target of Around 5% DAOL S E C

By Bloomberg News

China's economy was “overall stable and progressing amid stability,” Xi said at a new year event on Tuesday, accerding
to a speech published by the official Xinhua News Agency. Risks in key areas were effectively addressed, while
employment and prices remained steady, he said.

While a precise figure won't be available until next month, the Chinese leader’s disclosure capped off a year of
economic uncertainty, with the growth goal initially seen as a "target without a plan." The outlook for 2024 improved

after policymakers rolled out a slew of stimulus steps since late September, with economists now forecasting an
expansion of 4.8% this year.

Xi signaled that support for the economy will continue into 2025 during the New Year's Eve remarks to the nation's top
political advisory body, reiterating a call to adopt more proactive macroeconomic policies.

Strategy Research
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China Raises Salaries for Government Workers to Boost Spending

Wages boosted by 500 yuan per month, people familiar say
Hike comes as Beijing aims to jolt consumers, ensure stability

By Bloomberg News

(Bloomberg) -- China has awarded a range of civil servants across the nation their first significant pay rise in years,
according to people familiar with the matter, as policymakers try to boost morale and spur spending.

The basic salaries of many government employees have been bolstered by at least 500 yuan ($68.57) per month,

according to people who asked not to be identified discussing sensitive matters. That wage hike has been backdated to
July, they said.

The percentage increases varied depending on the base salary, with one of the people saying it amounted to a raise of
roughly 5%. China last publicly hiked civil servants’ wages in 2015, when some 40 million staffers got an average lift of

300 yuan per month. Social media users suggested salaries were also boosted in 2018 and 2021, but the government
never confirmed the hikes and the percentage increases are unclear.

Strategy Research
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Central Economic Work Conference 2024
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China's Top Leaders Pledge to Focus on Consumption, Demand
A look at top tasks from central economic work conference in past years

Year Top priority outlined by meeting

2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Resolve excess capacity

Deepen supply-side reform

Deepen supply-side reform

Push for manfuacturing's high-quality growth

Adopt a new development philosphy

Strengthen strategic tech

Make macro policies stable, effective

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

Lift consumption, investment returns and domestic demand

Source: State media releases, Bloomberg

Bloomberg



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

Economy has shown signs of stabilizing after stimulus

Z Industrial ouput value-added Retail sales

Oct Jan Apr N Oct Jan Apr Jul

2023 2024

Bureau of Statistics
. Jan. and Feb. dat Bloomberg

Bloomberg
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China's Top Leaders Pledge to Focus on

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

Year Top priority outlined by meeting

2015 Resolve s capacity

2016 Deepen supply-side reform

2017 Deepen supply-side reform

2018 Push for manfuacturing's high-guality growth

2019 Adopt a new development philosphy

2020  Strengthen strategic tech

20 Make macro policies stable, effective

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

2024  Lift consumption, investment returns and domestic demand

Source! State media releases, Elaomberg Bloomberg
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AMERICA'S TARIFF

INOBEASES on China

CURRENT RATE Implementation year

NEW RATE Implementation year
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s ; Electric vehicles 220?8% > %]919% L. . .
oE% 50% ISUNINUNIBUNITI9INIU IWLVU 10% (OnsSINMBIaagdaguu 19.3%) 6N
. Semiconductors 2018 —> 2025 o . L s o . .
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- e 2018 > 0% , T . < <
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Syringes and needles 1 2 2024

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

i Battery parts!

a Some personal
& protective equipment*2

~ Rubber medical

1.5% _, 25%
009 20%

iy o

1.5% _, 25%
2019 2026

iy S

1.5% _, 25%
019 202

1.5% , 25%

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

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

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

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

.I._._.

agenda, according to people familiar with the matter.

' Tariffs implemented in 2019 started at 15% and were reduced to 7.5% in January 2020.
@ 2 Current rate for steel and aluminium products and personal protective equipment ranges from 0 to 7.5%.
Source: The White House
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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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Impact of U.S. Election 2024
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https://www.ktam.co.th/mutual-fund-detail.aspx?IdF=3 Strategy Research


https://www.moneybuffalo.in.th/mutual-fund/vayupak-fund

VAYU1: 19vdutdndynn:zideuwnnislounuosgadnu DAOL SEC
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VAYU1: IusuUnaunn:1i0suwinnnslourtiosadnuiiorinkunansiunissuiduduwa na:frunnisineiiuduwansin 1 vaunaunusouaanny il nudogadnuus:inn n. (VAYUA)

nisgduwa / N1sdn9gduwa

8ou : 9oduwalduuan
SURACU=NSSUNTSTUR 112 8.0, 2567
sunnsduwa : 91eduwalduiuan
sulnaunn:IdouIiiednssuduwa : 06 U.A. 2568
SURUTASUANSJuLAXD) £ 02 U.A. 2568
MUlnU : honuoyadnu
dmnsanisvrgduwalduiuan (UnmMoKuUoY) :0.0754
Lgamﬁ'msﬂé (Par)(u1n) : 10.00
sunsneduwa .21 1.A. 2568
9gduwaan : Nlsazau
HIUBING:

dnsNsTeRuduwausiu AMUoUIToUELIN NAV ru ZUSUR 11 SUDNAL 2567 (egulsfinIu
dnsNsTuRuduwanyfionuou9:165U5d 9:Us:NATUSUR 2 UNS1AU 2568 BaFUrUIN NAV fu
AUSUN 31 SUOA 2567)




25 KTAM

uSsmwanwinddantrinaagu nyale @hdn )

Krungthai Asset Management

wannindusstnnulouivamunau

nIndAuniiyafin1Tamugega 5 Suduusn

Uszinnvadnsans (Instrument)
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vualty uSEm Yem. 91ia (veu)
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UsELANYDIAII1815 (Instrument)

U, Uan.

UNd. 1eadld tand
WusUnssurarswisUssinalnesani 40/91/67
SUIAITNUITINEEUYIA IR (UA1T)

§uIASNILVE T70R (A1)

feanAs1as/AsIENs
(Credit Rating)

VAY LI
as 3 o
AZANUFIAIENNE WU

30 AuBaeu 2567

Suduaruindefoves

dndousdaya
nindaugns (%)

33.86
2454
5.68
364

2.92

31 AanAu 2567

uRuamLE ofiovas

o

§9anATIE1T/A51815
(Credit Rating)

dadusayanin
niwdauans (%)
23.41
17.93
9.03
3.60

2.85

Auanory
Huenny
Auary
Auainy
Auandry
Huedry
Auary
Auainy
Auendry
Hueadry
Aualry
Auandry
Auandry
Auairy
Aualry
Auadry
Auadry
Auairy
Auaniry
Auandry

DAOLSEC

18-Nov-24

20 SUAURUNBINUS 218N Ky

S1IIUSDUS=EI0AMNIRDU (30 D.8. 67)

PTT
SCB

KTB
BCP
AOT
ADVANC
BDMS
BSRC
GULF
KBANK
SCC
BBL
CPN
TRUE
CPF
BH
MINT
CRC
SCGP

uu. Unn

ULR. 193U 1ond

swuAsnmsines usm 90A (UKIBU)
swAsnsalng 9 (UKsu) (KTB)
ULR. UNN RasUaISEU

UL, mamniFgulng

UL9. 1IoNNUS BUlWS 18984

U9 NSUINWAGAIOBNIS

ULR. UN9N ASSIEN

uw9. fiaw 13uiuasi Aoaaadivun
suAlsnansing 90n (UK su)
U9 YusiuuAlne

SUANSNSUINW NNA (UKBL)

UU9. BuNSawmIUN

9. ng AasUaISBU

uu9. RSyInANtUD KIS

uwe. Isswenunauinsesuns

uwe. Tuiues Bumasiuduiua

UL IBunsa $ina AosUaissu

ULR. 10853 IWAINRY

uanAIAIL

[~ | smman E

112,898,207,500.00 | 35.07%
80,885,714,600.00 | 25.13%
17,181,428,173.00 | 5.34%
10,516,955,117.00 | 3.27%
10,243,972,500.00 | 3.18%

6,005,699,700.00 | 1.87%
5,371,801,600.00 | 1.67%
2,858,430,100.00 | 0.89%
2,790,475,500.00 | 0.87%
2,723,631,076.00 | 0.85%
2,278,791,350.00 | 0.71%
2,196,315,000.00 | 0.68%
1,879,395,750.00 | 0.58%
1,800,061,575.00 | 0.56%
1,774,609,602.60 | 0.55%
1,704,918,740.00 | 0.53%
1,472,638,700.00 | 0.46%
1,369,137,300.00 | 0.43%
1,355,690,625.00 | 0.42%

1,071,685,957.60 | 0.33%

Strategy Research




DAOL SEC

7 Jan 24
NOVNUSIUNYNNY KUV (FTaahiorudvaINuU yarrsgAuU | 10.0049
06/01 /2568 HU2Y : aUananugaunanu
Js:inn n.) (VAYUA)
06/01/2568 150,073,972,602.74 10.0049
03/01/2568 150,036,986,301.37 10.0024
02/01/2568 150,024,657,534.25 10.0016
30/12/2567 151,118,852,459.02 10.0745
27/12/2567 151,081,967,213.12 10,0721
26/12/2567 151,069,672,131.15 10.0713
25/12/2567 151,057,377,049.18 10.0704
24/12/2567 151,045,081,967.21 10,0696
23/12/2567 151,032,786,885.25 10.0688
20/12/2547 150,995,901,639.34 10.0663

https://www.ktam.co.th/mutual-fund-detail.aspx?ldF=812 Strategy Research
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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 148.533 I
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sJejjop Jo suonig
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Dec  Mar  Jun | Sep 'Decf " Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep  Dec  Mar  Jun  Sep 'Decf " Mar  Jun | Sep  Dec
2018 | 2019 [ 2020 2021 \ 2022 2023 | 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-07JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 07-Jan-2025 07:23:22




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
P250
[ 244.53354
F240
F230
F220
M Mid Price 24453354
[ High on 09/24/24 257.68994 |
- Average 243.21127
Low on 04/03/20 215.60901
Se'p ' "Dec’ " Mar ' Jun’ ' 'Sep' ' 'Dec? " "Mar ' Jun’ ' 'Sep' ' 'Decj " "Mar ' Jun’ : "Sep' ' Dec " Mar Jun’ ' 'Sep' ' 'Decj ' "Mar ' Jun’ ' 'Sep' ' 'Decf
2019 2020 [ 2021 2022 2023 2024 [

FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-06JAN2025 Copyright@ 2025 Bloomberg Finance L.P. 07-Jan-2025 07:23:33




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC
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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 07-Jan-25
e ey

Last Update 12M YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 03-Jan-25 -335 i -1,023 : -211 -211 -211 -1,498 24,060
Indonesia 06-Jan-25 57 : 57 i -108 -108 -108 807 771
Japan 20-Dec-24 i -6,542 : 7,151 7,625 1,624 1,624 27,469
Malaysia 06-Jan-25 12 i -12 i -35 -35 -35 -1,096 -686
Philippines 06-Jan-25 1 : 1 : 1 1 1 -434 426
South Korea 06-Jan-25 144 i 144 i 182 182 182 2,202 -6,883
Sri Lanka 06-Jan-25 1 1 i 1 1 1 _31 42
Taiwan 06-Jan-25 1,539 i 1,539 : 946 946 946 18,599 -23,992
Thailand 06-Jan-25 19 : 19 i -4 -4 -4 -4,069 1,852
Vietnam 06-Jan-25 3 :\ 3 ,' -30 -30 -30 -3,186 -2,279

L L T LT Ld

Bloomberg



Foreign Net Position in Thai

2,500
2,000
1,500
1,000

500

-500
-1,000
-1,500
-2,000
-2,500

6,000
4,000

2,000

-2,000
-4,000
-6,000

-8,000

Foeign Net Position in Thai Equity (Million THB)

2,250

3,766

Bloomberg

Market

DAOLSEC

Net Position Accumulate monthly 07-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 -3,063,681
2024 -147,940 50,374 -33,725 -4,419,572
Aug'24 -5,964 2,440 36,198 -380,373
Sep '24 29,178 -1,717 4,661 -380,373
Oct'24 -28,166 34,019 -34,241 -380,373
Nov '24 -13,736 3,758 -29,239 -380,373
Dec '24 -10,468 8,744 13,439 -344,147
Jan '25 -129 -1,632 -10,593 -54,339
Feb'25
2025 -129 -1,5632 -10,593 -54,339

Unit : Million Baht




Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

06-Jan-25 : (USsuingudunau) sousoulny DAOL Strategy
‘-----------\

AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * y yaAiguadnu *I
wu/an , ] | Iwu/an , ] |
IWU/an (@auuln) l IWu/an (a'lumn)l
PTTEP 0.04% 200 I KBANK -0.06% -225 I
DELTA 0.01% 181 I CPALL -0.04% -201 I
BBL 0.04% 117 I prrac ~0.05% T |
PTT 0.01% 92 I IVL -0.02% =27 I
ADVANC 0.01% 83 : CPN -0.01% -25 I
BDMS 0.02% 77 TISCO -0.03% -24 [
[ [
CCET 0.05% 52 I PR9 -0.10% -21 I
scB 0.01% 40 | wHA -0.02% -16
sce 0.02% 39 I v -0.03% 16|
KTB 0.01% 30 I Aconts -0.05% 151

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine

1 [
L4 -l L4 —t

DAOLSEC
week MONTHtoDATE

ufyaAinsiionsadvaulinainuAtuUs:inAIWYan unAgn  AufyadAnisiionsadvaddnadnuAtaus:INAIWWan unign

06-Jan-25  : (USsuineunuaumrinou) sousoulne DAOL Strategy 06-Jan-25  : (IUSsuiNgunudugANIgVouIRdUNDU) sousoulng DAOL Strategy
r------------ r------------
AURD % nisfioguiiu : AURD % nnsfioanad : AURD % nsfioguiu : AURT % msfioanay :
06-Jan-25 I I
. yaAIRuaInu * : ~ yaAduanu * | A ILJaﬂ""aua"”.U* : /A lgan'muaunu* |
IWu/an iu/an G I Wu/an iwan @uun | IWu/an GEuuan) i IWu/an @wuun) |
PTTEP 0.04% 200 | KBANK -0.06% 225 || BCP 1.59% 745 [ DELTA ~0.09% -1,626 |
DELTA 0.01% 181 | cPALL -0.04% 201 | BBL 0.10% 293 | CPALL ~0.09% 52 ]
BBL 0.04% 117 J PTTec -0.05% _s6 | PTTEP 0.04% 200 I KBANK ~0.09% -337 |
PTT 0.01% 92 | v 0.02% - | BDMS 0.04% 155 [ CPN -0.09% 227 |
ADVANC 0.01% 83 | cen -0.01% s NPT 0.01% 2 g CCFT ~0-15% 156 |l
BDMS 0.02% 7 1 mseo 0.03% s 1 ADVANC 0.01% 83 om -0.08% 110 11
CCET 0.05% 52 I PR9 -0.10% o1 I TIDLOR 0.12% 58 I AOT -0.01% -85 I
scB 0.01% 40 I wha -0.02% -16 Lor 0.08% 4 | °RC ~0.04% o |
sce 0.02% 39 | TU 0.03% 16 I KCE 0.13% 37 ] cowmr -0.12% -72 I
KTB 0.01% 30 I AEONTS -0.05% 15 I ICHI 0.18% 34 I INTUCH -0.02% -60 :
KUNEIKR : YaAITuaINURINL/an ﬁ"luorumn'dﬁuoruﬁuﬁ|U?iuunUaa‘IGE?s;U;a;“\ial-UéuEUmm&-%n%@§z - KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART, SET ' -
Bloomberg /
Y



AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change

18 Jan 21 - Present

05-Jan-25

Net Buy

Net Sell

BDMS 30,963

BH 23,829
ADVANC 23,241
VGI 19,660
SCB 16,198
KTC 8,133
KBANK 7,809
BCP 5,516
PTTEP 5,041
GULF 3,827

AOT  (36,471)
AWC  (35,979)
CPALL  (24,391)
PTT  (18,886)
BSRC  (16,557)
INTUCH  (15,466)
TTB  (11,848)
CPN  (11,576)
BTS  (11,404)

SCC (8,043)

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

DAOLSEC

9 % 0 32 0 ok 0 0 % 0 % A : ™ iy > A wa x>. > iy B A A
4 ,,),\'3"::L ,,)Scé'd% ,,)x‘\'g\ ,,),\9:‘, ,,)x“(s\ ,\"(\ﬂ ,,),\\}ﬂ’ o o ,,)f:“q% ,,)DQ ,,)x\"q o ,,),\'*’«m ,,)ke\’oﬂ ,,)x“é ,\’90 ,,)x“@\ ,,),\"(\ﬂ & . o ,bf?q% ,,)9"‘?, ,,),\\"A ,,)99’& 05-Jan-25
7 v v gt Y 7 v v v gt v v Vv v v v
27-Jan-23 - 03-Jan-25 707 days
Buy Sell
, , , , , , , | VGl 23003 AWC  (34,691)
ADVANC 20,283 CPALL (30,815)
BDMS 15,834 PTTEP (25,749)
GULF 6,715 AOT (20,233)
KBANK 6,379 BSRC (16,902)
SCB 6,193 TISCO (13,439)
comMz7 3,587 BTS (12,070)
BCP 3,567 CPN (10,719)
SAWAD 3,523 HMPRO (4,825)
1,577 scc (4,542)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

/‘ .

27-Jan-23 -+ 03-Jan-25 707 days
Buy Sell
VGI 23,003 AWC (34,691)

ADVANC 20,283
BDMS 15,834

CPALL  (30,815)
PTTEP  (25,749)

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

GULF 6,715 AOT (20,233)
KBANK 6,379 BSRC  (16,902)
SCB 6,193 TISCO  (13,439)
COM7 3,587 BTS (12,070)
BCP 3,567 CPN (10,719)
SAWAD 3,523 HMPRO  (4,825)
MINT 1,577 SCC (4,542)
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

Stock

DMT
SIRI
NER
sSCB
QH
TISCO
ORI
ICHI
PTTEP
LH
SPALI
PSL
TTB
TCAP
TT™W
TOP

10.90
1.79
4.66
117.00
1.72
98.50
3.70
14.60
118.50
5.05
18.30
6.75
1.84
50.25
9.05
28.00

Last price Last DPS
Bt/sh

0.21
0.07
0.05
2.00
0.03
2.00
0.02
0.60
4.50
0.15
0.60
0.10
0.07
1.25
0.30
1.20

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

Est DPS
Bt/sh

1,051
016:
13.091
959:
0.14]
7.721
0.28)
1.121
0.271
0.38]
1.331
047:
0.121
a7l
0.60]
1.851

24(f) div yield

%
9.63
9.05
8.26
8.20
7.97
7.84
7.65
7.64
7.63
7.50
7.26
6.96
6.74
6.71
6.63
6.59

Frequency

(times)

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

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

5 days avg volume

Bt mn

12.53
49.24
13.73
687.85
22.01
241.90
11.66
44.90
663.08
165.05
108.63
15.90
267.20
56.50
14.22
1,726.42

Stock

PIN
AP
WICE
BAM
TEGH

NETBAY

KTB
STA
STGT

6.10
8.50
3.90
6.10
3.64
16.90
21.10
17.60
10.00

Last price Last DPS
Bt/sh

0.59
0.70
0.24
0.38
0.10
0.90
0.87
1.00
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

0721
061
027
0.341
0.20

0.85)
1.05 1
0781

24(f) div yield

%

11.721

7.15)
6.92]
5.591
5.36 1
5.00|
4971
4.421

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

10.3
163.9
2.4
136.1
6.7
11.6
668.3
99.91
67.00

High Dividend : Property Fund & REIT

div yield last

30-Dec-24

Last price Last DPS Est. DPS Frequency 5-day avg volume Type
year

(%) (times) Bt mn
BWORK 4.86 0.17 0.72 : 16.87 : Quarter 0.53 #N/A
TTLPF 14.30 0.55 1.73 1 14.89 | Quarter 0.21 Leasehold
POPF 6.30 0.29 0.79 : 13.81 : Quarter 0.93 Free&Leaseho
3BBIF 5.30 0.16 0.69 I 13.21 | Quarter 60.98 #N/A
SPRIME 4.16 0.13 0.44 : 12.38 : Quarter 0.62 Leasehold
GVREIT 6.50 0.20 0.78 : 12.18 : Quarter 1.15 Leasehold
CTARAF 4.40 0.13 0.13 | 1211 Irreg 0.96 Leasehold
AIMCG 3.10 0.08 0.00 : 11.85 : Quarter 0.43 #N/A
KTBSTMR 6.20 0.18 0.00 1 11.30 | Quarter 0.72 #N/A
ALLY 5.20 0.13 0.00 : 10.71 : Quarter 1.77 #N/A
DIF 8.60 0.22 0.96 : 10.38 : Quarter 67.76 Freehold
WHAIR 6.55 0.22 0.53 | 9.68 Quarter 2.91 #N/A
LHSC 11.30 0.15 0.84 : 9.44: Bi-Mthly 5.68 Free&Leaseho
LUXF 7.95 0.54 0.00 1 9.43 | Semi-Anl 0.12 Freehold
INETREIT 8.55 0.20 0.00 : 9.36 : Quarter 1.54 #N/A
WHABT 7.30 0.18 0.68 1 9.34 3 Quarter 0.16 _Free&Leaseho

(update dUnHa:zHTIASY)
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CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

327,466
229,149
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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
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Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior Date Country Event Period Surv(M) Prior
6-Jan CH Caixin China PMI Composite Dec -- 52.3 13-Jan CH Exports YoY Dec 7.3% 6.7%
TH CPIYoY Dec 1.4% 1.0% CH Exports YoY CNY Dec -- 5.8%

7-Jan EC CPl Estimate YoY Dec P 2.4% 2.2% 14-Jan us PPI Final Demand MoM Dec -- 0.4%
8-Jan EC Consumer Confidence Dec F - - 14.5 us PPI Ex Food and Energy MoM Dec - 0.2%
EC PPI MoM Nov - 0.4% us PPI Final Demand Y oY Dec -- 3.0%

EC PPI'YoY Nov = -3.2% us PPl Ex Food and Energy YoY Dec -- 3.4%

us ADP Employment Change Dec 130.43k 146k 15-Jan us CPl MoM Dec -- 0.30%

9-Jan us FOMC Meeting Minutes Dec-18 -- - us Empire Manufacturing Jan -- 20.00%
CH CPIYoY Dec 0.1% 0.20% us CPI Ex Food and Energy MoM Dec -- 0.30%

CH PPl YoY Dec -2.4% -2.5% us CPlYoY Dec -- 2.7%

us Initial Jobless Claims Jan-04 -- 211k us CPI Ex Food and Energy YoY Dec = 3.30%

us Continuing Claims Dec-28 - 1844k 16-Jan us Retail Sales Advance MoM Dec -- 0.70%

CH New Yuan Loans CNY YTD Dec 17734.74b 17100.0b us Initial Jobless Claims Jan-11 == --

10-Jan us Average Hourly Earnings MoM Dec 0.3% 0.4% us Continuing Claims Jan-04 -- --
us Change in Nonfarm Payrolls Dec 157.00k 227k 17-Jan CH GDP YoY 4Q 5.20% 4.60%

us Unemployment Rate Dec 4.2% 4.2% CH Industrial Production YoY Dec 5.38% 5.4%

us U. of Mich. Sentiment Jan P -- 74.0 CH Retail Sales YoY Dec 3.48% 3.0%

EC CPlYoY Dec F -- --

us Housing Starts MoM Dec -- -1.8%

us Building Permits MoM Dec P -- 5.2%

us Manufacturing (SIC) Production Dec -- 0.2%
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EPS (N1lsmann) vouds:inAlu Asean
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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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Bloomberg Commodity Index
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Soybean Meal
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COAL PRICE (Newcastle) & BANPU
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 6-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)

6-Jan-25 1,072.00 0.0% 1,072.00 0.0% 1,965.11 1.8% 1,398.00 0.0% 5.15 1.0% 7.05 2.2% 28.00 -1.8%
3-Jan-25 1,072.00 4.2% 1,072.00 4.2% 1,930.86 0.0% 1,398.00 0.0% 5.10 1.0% 6.90 2.2% 28.50 0.9%
2-Jan-25 1,029.00 3.2% 1,029.00 3.2% 1,930.86 0.0% 1,398.00 0.0% 5.05 -1.0% 6.75 0.0% 28.25 0.0%
30-Dec-24 997.00 0.0% 997.00 0.0% 1,930.86 1.6% 1,398.00 0.0% 5.10 -1.9% 6.75 0.0% 28.25 0.9%
27-Dec-24 997.00 0.0% 997.00 0.0% 1,901.10 0.2% 1,398.00 0.0% 5.20 1.0% 6.75 -3.6% 28.00 0.0%
26-Dec-24 997.00 0.0% 997.00 0.0% 1,897.03 1.1% 1,398.00 0.0% 5.15 -2.8% 7.00 0.0% 28.00 0.0%
25-Dec-24 997.00 0.0% 997.00 0.0% 1,876.57 0.7% 1,398.00 0.0% 5.30 3.9% 7.00 1.4% 28.00 1.8%
24-Dec-24 997.00 0.3% 997.00 0.3% 1,863.60 2.2% 1,398.00 0.0% 5.10 1.0% 6.90 0.0% 27.50 -0.9%
23-Dec-24 994.00 0.4% 994.00 0.4% 1,823.73 -0.6% 1,398.00 0.0% 5.05 -1.0% 6.90 2.2% 27.75 0.0%
20-Dec-24 990.00 1.4% 990.00 1.4% 1,833.99 -1.3% 1,398.00 0.0% 5.10 -5.6% 6.75 -2.9% 27.75 0.9%
19-Dec-24 976.00 976.00 1,857.91 1,398.00 5.40 6.95 27.50

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,150 1,400.00
2,000.00 1399.00
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1,050 1,900.00 1,397.00
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1,000 1,850.00 1,395.00
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

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

FED ; Million USD

Bloomberg
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0

4-y.n.-17

Fed & ECB : Assets Purchase (QE Program)

] ISUN1SS:UNRCovid-19

6,806,114

4,290,493

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

—FED Reserve Balance Wednesday Close

4-U.n.-22

4-U.n.-23

4-U.n.-24

5,600,000

5,100,000

4,600,000

4,100,000

3,600,000

3,100,000

2,600,000

2,100,000

1,600,000

—ECB Balance Sheet (Million Euro)

DAOLSEC

» Million EUR

ECB
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I FED Reserve Balance Wednesday Close
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31-i.a.-21
12-w.@.-21
-21
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15/9/2021
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8/12/2021
19/1/2022
2/3/2022
13/4/2022
25/5/2022
6/7/2022
17/8/2022

23-.4.

I FED Reserve Balance Wednesday Close

28/9/2022
9/11/2022

21/12/2022

1/2/2023
15/3/2023

26/4/2023
7/6/2023
19/7/2023
30/8/2023
11/10/2023
22/11/2023
3/1/2024
14/2/2024

27/3/2024
8/5/2024
19/6/2024

"

~y

— Bloomberg United States Exchange Market Capitalization USD

31/7/2024
11/9/2024
23/10/2024
4/12/2024
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Fed (QE) s198UnH

- 70,000,000
- 65,000,000
- 60,000,000
- 55,000,000
- 50,000,000
- 45,000,000
- 40,000,000
- 35,000,000

- 30,000,000
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(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)

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

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
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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
4 o - 53 29-5.a.-17 81,434,892 23%
120 31-5.A.-18 69,647,068 -14%
A ~ 31-5.0.-19 86,990,167 25%
2 e 31-5.a.-20 103,229,711 19%
= 40 31-Dec-21 121,522,850 18%
= 20 30-Dec-22 97,867,296 -19%
0 p 29-Dec-23 111,605,590 14%
2-Jan-25 123,612,445 11%

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

Bloomberg



P/E patnrudnnye

Market P/E (current & Forward) ST, 05-Jan-25
P/E Ratio = P/ERatio s  P/ERatio
Index Name country Trailing 12M = Forw ard ('24) = Forward ('25) D|V|d§nd ) Curr.ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,629.46 15.04 E 15.66 E 14.37 3.96 6.65 03-Jan-25 104.4 b
PSEi - PHILIPPINE SE IDX PH 6,603.81 1156 & 11.24 & 10.12 2.89 8.65 03-Jan-25 587.7 faudud
Straits Times Index STI Sl 3,801.83 13.62 = 12.18 . 11.69 4.79 7.34 03-Jan-25 317.8 fielus
KOSPI INDEX SK 2,441.92 11.57 E 10.00 = 8.23 1.97 8.65 03-Jan-25 2445 \pawild
__ TAWANTAEXINDEX _  TA 2290830 2154 1850 : 1600} 247 464  03Jan-25 12325 Ly
| STOCK EXCH OF THAIINDEX _ 138476 : 34 536 03Jan25 861 1w (SET)
: ) . 4 03 5 ms (SET50)
79,223.11 | . 23.35 « 20.39 1.22 03-Jan-25 3,428.4 Gy
JAKARTA COMPOSITE INDEX 7,164.43 16.54 = 12.10 E 11.31 3.88 03-Jan-25 591.9 sulaiide
HO CHI MINH STOCK INDEX 1,254.59 14.68 1181 = 10.14 1.93 03-Jan-25 106.2 Auauny
SHANGHAI SE A SHARE INDX 3,366.07 15.57 13.02 & 11.82 2.81 03-Jan-25 258.5 34 (A-Shares)
SHANGHAI| SE COMPOSITE 3,211.43 15.57 = 13.02 . 11.82 2.82 03-Jan-25 246.6 3w (Composite)
HANG SENG INDEX 19,760.27 9.84 E 9.50 = 9.00 4.16 03-Jan-25 2,101.0 sasns
DOW JONES INDUS. AVG 42,732.13 2332 = 22.99 E 20.13 1.65 04-Jan-25 1,875.7 ans3s (Dow Jones)
S&P 500 INDEX 5,942.47 26.75 1 2521 = 21.84 1.26 04-Jan-25 242.5 awizy (S&P-500)
NASDAQ COMPOSITE 19,621.68 40.80 = 37.12 1 29.49 0.69 04-Jan-25 548.0 i+ (Nasdaq)
CAC 40 INDEX 7,282.22 13.88 E 14.29 . 13.34 3.39 04-Jan-25 509.1 usyas
DAX INDEX 19,906.08 16.61 = 14.99 E 13.18 2.81 04-Jan-25 1,344.7 s
NIKKEl 225 39,894.54 18.51 ; 19.32 = 20.05 1.76 30-Dec-24 1,909.0 uu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,018.66 14.75 14.26 ; 13.49 3.37 6.78 03-Jan-25 142.0 4lsu (300 w5un)
Euro Stoxx 50 Pr EC 4,871.45 14.26 = 14.36 = 13.57 3.28 7.01 03-Jan-25 339.3 50 (50 wsun)
STXE 600 (EUR) Pr EC 508.19 14.71 E 14.25 E 13.34 3.40 6.80 03-Jan-25 35.8 151 (600 u5w0)
MSCI WORLD MULT 3,737.50 21.96 = 21.35 = 19.13 1.71 4.55 04-Jan-25 176.9  amavulan (MSCI)
% R Source : Bloomberg

4pEEEEEEER®
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Total Return Index : wamdulnuaINNIsavnulunatnng funna:govioan

MSCl World | MSCI EM S&P-500 | SETindex ] NASDAQ

Total Return Total Return D* Total Return| SD* Total Return| SD* Total Return Total Return| SD*

5 day -1.4%| 58% -1.0%| 35% -1.3% 47% -1.7% 7.2% -1.5%| 14.5% -2.2% 9.1%

1 month -2.8%| 10.0% -1.2% 9.2% -1.83%| 10.5% -2.8%| 14.0% -8.9%| 137% -0.6%| 71971%

3 month -0.4%| 9.1% 9.7%| 11.5% -10.0%| 73.3% 3.1%| 125% 4.7%| 11.4% 7.7%| 16.9%

6 month 4.8%| 11.7% 0.2%| 14.1% 1.8%| 15.4% 71.2%| 14.4% 8.4%| 124% 7.3%| 20.3%

9 month 9.3%| 710.8% 4.0%| 13.6% 7.7%| 14.9% 13.9%| 132% 2.4%| 11.8% 19.4%| 78.8%

12 month 18.2%| 10.3% 7.9%| 13.1% 12.2%| 714.5% 25.5%| 127% -0.4%| 11.3% 31.5%| 18.1%

Month to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

Quarter to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

Year to date -0.2% 24% -0.3% 4.4% -0.6% 6.2% -0.2% 2.3% -1.5%| 15.4% -0.2% 8.4%

2U 19.7%| 70.5% 8.5%| 130% 8.6%| 144% 25.5%| 128% -6.2%| 11.5% 36.8%| 17.7%

3U 5.4%| 14.1% -2.0%| 15.8% -1.8%| 17.3% 8.9%| 175% -38.0%| 171.4% 8.1%| 235%

40U 8.5%| 13.3% -2.2%| 15.5% -2.5%| 16.9% 13.5%| 16.5% 1.8%| 11.5% 11.4%| 222%

5U 9.9%| 17.1% 1.4%| 17.56% 2.2%| 18.3% 14.3%| 21.4% 0.1%| 17.0% 171%| 25.6%

10U 9.2%| 14.4% 3.6%| 15.9% 4.4%| 16.2% 13.1%| 17.9% 2.3%| 145% 16.2%| 21.4%
Remark : Total Return 5mmn5uqmﬁ'w|ﬁuuﬁu5uusnva\n§:)\1|omﬁu<1 5-Jan-2025 Source : Bloomberg

SD* = Standard Deviation USuidu Annualized
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SET Index Volatility ( —==Volatility (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




n1sUSu EPS mannrudanryq U 2024
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Thai Stock Market (Earning Yield Gap)
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Xapuj 135

- ¥2-920-90
- ¥Z-320-90
- ¥Z-8nv-90
- ¥Z-unf-90
- ¥2-adv-90
- ¥2-994-90
- €2-990-90
- €2-190-90
- €2-8nv-90
- €2-unr-90
- €2-1dy-90
- €2-994-90
- 77-990-90
- TT0-90
- 22-8nv-90
- gT-unr-90
- ¢zdy-90
- 22-994-90
- TZ-9920-90
- 1Z-10-90
- TZ-8nv-90
- TZ-unf-90
- Tg-adv-90
- 12-994-90
- 02-220-90
- 0Z-320-90
- 02-8nv-90
- 0T-unr-90
- 0Z-4dv-90
- 02-994-90
- 61-290-90

- 6T-10-90

6T-3nv-90

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



SET Profitability as of 3Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin . . .
g SET : Net Profit Margin
700,000 9.0%
7.7% o
600,000 8.0% 9.0%
4 0 -
T 500,000 6.0% 7.0% 8.0%
g 57% 6.0% 7.0% -
S 400,000 857,748 0% .0%
£ 44%  50% 6.0% -
m 4.0% 283,687 269,187 0%
0 300,000 230,669 /238,395 . 261,468 . )
L. 216,980 4.0% 5.0% -
£ 200,000 179,534 162¥696 195,068 5.0% =P
. (]
4.0% -
100,000 2.0% ) o
0 1 0% 3.0% 4 4.0% 3.6%
ar v I S S S s iy i 2O T T T m e e e« . .
S R & & & K & &> & R ~N ~ ~ ~ ~ ~N ~ N N N
A b Q N S S N ~ S S ' ' P h ' ' ) R ' '
S Q' N’ N Q Q’ N N Q Q = Q 5 c Q ] 5 c Q
oS oS P o oS oS S I oS oS 3 K 8 S 3 3 a = 2 3
=) s - o ) S i 3 o S
[ Net Profit ——Net Profit Margin « ™ ™ ™ ” Bt ™ o0 i it
FX Gain/Loss USGnlunain
SET : Revenue 30-Nov-24 (Vagalﬁaam"umn Bloomberg )
60,000 - w7c N
5,00 4 4.3 ’
= 4.57 4.54 4.40 4.52 4.46 ez 4.46 50,000
s 4.50 4.26 40,000
@ 30,000
9 4.00 20,000
£ 3.50 10,000
-~ 0
g 3.00 -10,000 -3673 3461 1R
o 250 -20,000
i: 2.00 -30,000
’ -40,000
P A B s > I S
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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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