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We ek 1-Day 1 Mth QTD i2Mm 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 49939 240 0.5 -0.2 0.8 -0.8 202 25-Nov-24
DJ Global 6455 31 05 0.2 14 06 235 925-Nov-24 Bonds Yield (%) US:2-YearBond 43 0.1) E 24 -0.10 24 17.2 -13.8 25-Nov-24
Bloomberg World Index 19953 8.4 04 02 13 07 236 25-Nov-24 (Government) US:5-YearBond 42 0.1) -2.8 043 04 17.3 -6.5 25-Nov-24
MSCIWorld 37818 158 0.4 04 21 16 254 25-Nov-24 US:10-Year Bond 43 0.1) -2.9 0.37 -0.3 13.0 -40 25-Nov-24
. US:30-Year Bond 45 0.1) -2.7 0.17 -0.2 8.4 -2.7 25-Nov-24
MSCI Emergin Market 1,092.2 49 05 0.5 -3.8 -6.7 114 25-Nov-24 THAILAND: 2-Year Bond 21 00) 1 08 077 25-Nov-24
MSCIThailand 4873 (1.5) E o3 -0.3 -15 -0.3 45 25-Nov-24 THAILAND: 5Year Bond - 0.0) 07 o7 25-Nov.24
Americas Dow Jones 44,736.6 440 .1 1.0 1.0 6.2 5.7 264 25-Nov-24 THAILAND:10-Year Bond 24 0.0) -06 -0.59 25-Nov-24
NASDAQ 19,0548 512 03 0.3 29 4.8 33.7 25-Nov-24 THAILAND:30-Year Bond 3.2 0.0 0.0 0.01 25-Nov-24
S&P 500 59874 18.0 0.3 0.3 3.1 3.9 313 25-Nov-24
Europe Stoxx Europe 600 5088 03 0.1 0.1 19 07 106 25-Nov-24 Other Bloomberg Commodity Index 98.2 0.8) -0.8 -0.8 -2.1 2.2 -32 25-Nov-24
Euro Zone Euro Stoxx 50 4799.9 108 02 02 29 40 9.8 25-Nov-24 Crude Ol - WTl(spot month) 68.9 @3) é 82 08 42 Y 90 25-Nov24
France CAC 40 72575 25 0.0 0.0 32 5.0 05 25-Nov-24 Crude O -Brent 730 @2) 29 29 40 7 94 25-Nov-24
German DAX 19,4052 826 04 04 03 04 211  95-Nov-24 Coall Newcatle (USD/Ton) 142 .2 (1.9) -1.3 -1.3 -55 -4.4 34 25-Nov-24
Baltic DryIndex 1,637.0 39.0) - -25 -2.5 9.0 -26.2 -26.9 22-Nov-24
UK FTSE100 82917 296 04 04 05 R 107 25-Nov-24 Rubber (TOCOM) Yen/Kg. 3872 10.0 2.7 0.2 -10.7 74 424 25-Nov-24
Asia-Pacific MSCIAC Asia Pacific Index 183.6 14 0.8 0.8 -16 -59 13.7 25-Nov-24 Sugar Futures (USD /1b.) 21.2 0.2) -1.0 -1.0 -45 -5.9 -12.6 25-Nov-24
Thailand SET Index 1,443.3 3.0) - -0.2 -0.2 -1.4 -0.4 3.3 25-Nov-24 Copper (LME) USD/Ton 8,9234 75.4 0.9 09 -5.8 -79 71 25-Nov-24
China Shanghai SEComposit 3,263.8 (3.4) I -0 -0.1 -1 2.2 7.3 25-Nov-24 ChinaHotRolled Steel 35270 8.0) -0.2 -0.2 09 -4.0 -11.8 IR
China Shenzhen CSI300 3,848.1 (17.8) l| 05 -05 27 -4.2 88 25-Nov-24 GOLD (spot) 26250 ©1.2) -3.4 -0.5 -4.8 -0.4 296 25-Nov-24
HongKong Hang Seng 19,151.0 (79.0) . 04 0.4 70 9.4 91 25-Nov-24 Soybean Meal Futures 2937 45 1.6 1.6 -4.0 -14.7 -3568 25-Nov-24
Philippines Philippines Stock Exchange 6,850.0 699 10 1.0 63 58 93 25-Nov-24 Crude Paim Oil 48290 39.0 08 -0.4 38 17. 271 25-Nov-24
Indonesia Jakarta SE Composite 73141 1185 16 16 49 28 43 25-Nov-24 Comn 4248 08) 202 0.2 23 0% 83 25-Nov24
Japan Nikkei 38,780.1 496.3 1.3 13 23 23 1563 25-Nov-24
Singapore Straits Times 3,7314 (14.6) . -04 -04 3.8 41 206 25-Nov-24 Bitcoin 93,7145 (5705.5) -5.7 -0.3 39.0 46 .9 148.2 25-Nov-24
South Korea Korea Stock Exchange 25343 33.1 1.3 -0.4 -2.3 -2.3 1.1 25-Nov-24 Ethereum 3,439.0 118.8 36 -0.5 376 316 649 25-Nov-24
Vietnam Ho ChiMinh Stock Exchange 1,234.7 6.6 05 05 -1.4 -41 12.7 25-Nov-24 ARKW Inve stments 107.8 (0.6) -05 -0.5 218 266 676 25-Nov-24
India BSESensex 80,109.9 9927 13 13 09 50 214 25-Nov-24 Global x Auto & Electric ETF 2338 0.2 0.8 08 3.1 1.2 26 25-Nov-24
Taiwan TaiwanWeighted 22,948 .4 44.0 0.2 0.2 -1.7 3.3 32.7 25-Nov-24
Currency USD Index Spot Rate 106.8 0.7) i -0.7 -0.7 25 6.0 3.3 25-Nov-24
USD-EUR 1.0 0.0 0.7 -0.6 -35 -5.7 -4.7 25-Nov-24
USD-GBP 1.3 0.0 0.3 -0.4 -35 -6.0 -09 25-Nov-24
YEN-USD 154.2 0.6) I -04 -0.0 -0.6 74 -36 25-Nov-24
CNY-USD 7.2 0.0 0.0 -0.0 -1.7 3.2 -1.3 25-Nov-24
THB-USD 34.6 0.1 0.4 -0.4 -2.8 6.8 0.9 25-Nov-24

Bloomberg



SET Impact Gain

CRC +0.4800 35.001‘
TL +0.3680 10.80

AOT +0.2850 61.50

TRUE +0.2770 11.60

GULF +0.2350 64.25

MINT +0.2250 27.501
BTS +0.2193 5.154
CCET +0.1680 8.95.)
SCB +0.1350  115.00

RATCH +0.1275 31.251
GPSC =0.1150 44.00

HMPRO +0.1050 9.90t
FTREIT +0.1040 10.501
SCC +0.1000 193.00t
KBANK +0.0950  150.00

com7 +0.0950 27.50

BCH +0.0800 16.20

EGCO +0.0800 11950t
TOA +0.0800 17.001
TTB +0.0779 1.811
GLAND +0.0728 1.70

PSH +0.0720 8.701
0spP +0.0720 21.204
CPF +0.0670 24.501
BJC +0.0640 23.40

s +0.0600 67.004
BH +0.0600

AURA +0.0550 14.801
THG +0.0490 16.604
LH +0.0480 5.601

DELTA 145.504
SCGP 22901

ADVANC 288.00
CPAXT 34.00
BCP 30.75

CPN 61.75%

MEGA 33.501
5.80

VL 25.50

PTTGC 25.504
BTSGIF 3.00

AMATA 29.75
BEM 7.601

BSRC 7.504
CENTEL 37.501
WC

BA 24.20
SAPPE T7.004
ROCTEC

2.94
3.85
0.41
0.87
039
1.85
34
2.29
0.44
2.46
1.13
1.02
3.96
0.52
033
1.85
2.53
1.70
3.03
0.56
8.97
4.82
1.44
0.41
0.86
1.52
0.49
3.50
4.40
0.90

-1.48
-4.00
-0.34
-1.15
-4.58
-0.04
-2.65
-0.99
-0.35

17861 3
135742
200993
302307
303993
159734
1470318
1687487
80313
36104
60740
289684
6829
76156
108204
92694
77680
10066
6201
1314882
130
31031
84773
279092
31475
6399
104625
19269
202272
183609

381234
235004
169209
107548
1662860
884555
52437
155018
65238
80108
208564
135054
64883
75504
27209
522768
REELED]
181399
55123
8168
1927
98609
953003
132100
13982
25929
206200
44346
19870
198587

-

622 381
145755
1228070
381909
1949360
426498
748986
1507995
922237
112481
267763
285171
7060

1468128
1623695

254160
125636
120469
10279
237538
21
26899
179901
678927
73585
42401

2200273

27859
346482
102770

-

1272484
341901

244005
1559356
1881451

272851

652109

538789

401112
1127140

92629

303226

368208

463996

16543
9508
7930

295207

723012

149584

10509
97234
74359

108678

156113
18345

mai Impact Gain

1.14
6.801
0.71

5.25t
2301
0.53.)
270
3.30
0.19
0.831
4367
038
3.12
0.94
139
12.401
4.46
0421
017

28.001
830

42,50t
11.70

8454
10.90

418t
1.051
3.10

0334

0274

6.151
19.30

4.644

1.08

3.58
2.14

-2.61
-2.35

-

270
9.68
1.43

|maiImpact Loss |Impact_|Trade _|Change [%cChg _|Volume __[Value __|___|

17488

23660

i
1 wunsusndey 1470, 1450
wusugAey 1447, 1438, 140(

1510.00
1500.00

-1490.00

1480.00
1470.00

-1460.00

1450.00

1430.00
1420.00
1410.00
1400.00
1390.00
1380.00
1370.00
1360.00
1350.00
1340.00
1330.00
1320.00
1310.00
1300.00
1200.00
1280.00
)z?o .00
1260.00

T1or1sThoriTiorza11/1
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0.001446.30-100.00 % 17:03

Volume 9479297 D %B-S
Vol5D 11659941
Mktcap17999705
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% %0 _Vol Impact

5041801 MB Gain 173 Lose 311 Unch 179 P/E




USA hg Prev Open High Low i 17:45 Net Buy Sell
Dowlones 44736577 - 99 44296.51 4438549 44815.67 4438549 : Foreign -2056.33 30874.29 32930.62
NASDAQ 19054.841 1. L 19003.65 19140.60 19208.68 18969.35 : Institute 51244 M47.20 3634.76
S&P500 B 5987.371 J L 5969.34 599228 6020.75 5963.91 2 Propietary 788.01 3108.21 2320.20

25410.35/) L 25457.27 2554257 25389.74 : Customer 755.89 1228831 1153243

Australia _ 8634.00. L 8661.20 8661.20 8682.00 8632.40 3 ==Thai Stocks in Singapore. Indo & India==
Japan , | 38425.891 l 38780.14 38596.76 38596.76 38406.07 - Symbol Last Chg %Chg Time
Korea 2522.611 253434 252139 252520 2515.89
Taiwan ! 5 2290432 22996.05 2317243 2294837
Hong Kong 19150.99} 19229.97 1930734 19351.06 19102.06
Singapore | 3731.39) L 3746.02 3760.19 376490 3730.96
Malaysia | 1597.45 1589.78 1593.87 1609.29 1588.46
China g 3263.76. 3267.19 327488 328546 323292
Phillipines 6850.00/ 6780.13 6803.10 6880.76 679447
Vietnam 123470 1228.10 122810 123657 1228.10 - Hang Seng: P/E  11.154  Yield(3%)
Indonesia 7314.11 7195.57 721883 732949 T7218.83
1443.31
1443.31 1446.30 145277 145539 1441.86
931.75 L 933.61 938.47 940.71 930.80
2011.71 L 2016.07 202636 2030.78 200932
1182.86 u 1188.82 119347 119647 118220
320.85 E 322.57 322077 324.87 319.59 E I
80109.85} . . 79117.11 80193.47 80473.08 79765.99 F COMMOD INDEX  Last Change
CCl Index
| 768.11.)

Germany 19405.204 ! 19322.59 19462.24 1946830 19329.88 - LME BASE METALS 3M (USS/TONNE)
France 725747 . U 7255.01 732948 733323 723938 : Aluminium 2614.00
UK 8291.681 I L 8262.08 8262.08 830727 8261.78 2 Copper 8950.00
Italy 33427.72) L 33494.83 33665.72 3370838 33291.16 2 Steel
Spain _ 11711.807 55. 11656.60 1172640 11767.60 11679.70 - Zinc 2963.00
Greece 1406.20 J L 1401.58 1403.14 141067 1400.51 2 BASE METALS FUTURES

3404.45 . U 3403.19 340429 342025 3390.74 2 Steel: HR Coil 680.00

Cyprus A 206.21 & 200.58 200.55 206.76 200.55 = Copper 4.058a
Coal (Newcastled140.900s

Portugal i 6438.88 6409.00 6415.79 645743 640925 - Crude Palm Oil 4829.00

Belguim _BEL20 4248.44 422829 424627 4256.78 4227.31

MNatherland _AEX 879.40 L 879.80 882.13 884.02 878.08

FX/MM RATES

USD Index

FED Fund 475
INDEX FUT. Last  Change GOLD & SILVER Last Change %Chg Time BOT Policy  2.25000
Dowlones  44699.007 THGold 96.5% 43800.00 17:14
MASDAQ100 20795.501 THGold Ornam. 44300.00 17:14 BOT Avg. 34.5100
S&P500 4111.60 Gold Spot 2612.14a -049 T7:19 USD/THB 347500 +0.1600 +0.46
Hang Seng 19259.00a +111.00 Gold Futures 2610.94 029 709 EUR/THB 36.2755 -0.04
FTSE100 8289.50 Gold Fixing 112 9:00 GBP/THB 435209 +0.0586 +0.13
DAX 19358.00 Silver Spot 20.12a -0.66 7:19 JPY/THE 22,5300 01001 +0.45 .
CAC40 7266.00 Silver Futures  30.130a -0.38 709 CNY/THB 47997 +0.0221 +046  7:19
EuroStoxx50 4797.00 Silver Fixing BIBOR SIBOR(US$) SIBOR(S$) LIBOR(USS)
ENERGY FUTURES - ICE Platinum Fut. 969.7 MNov 23 2.29927 3.280 4.96018
Crude 68.940s Palladium Fut. 1017.00 Nowv 23 2.39928 2.300 485372
Heating Oil 2.2445 ] : Baltic Dry Idx 1529 -0.52 5:04 2.45000 0.821 468213
Brent 73.010s : Rubber (TOCOM) 376.90a 5. +1.37  6:52 2.21250
ICE Brent Idx  73.16 Coal (NewCastle) 140.900s 130 6:10 2.55000 0.812 6.04143

US 10y Bond Yield Bitcoin 94270.00
4.290600a

JPY/USD 154.2280

USD/EUR 1.0439




Calendar (Week)

Date Country Event Period Surv(M) Prior
25-Nov TH Car Sales Oct -- 39,048
26-Nov us New Home Sales MoM Oct -1.9% 4.1%

us FOMC Meeting Minutes Nov-07 -- --
27-Nov CH Industrial Profits YoY Oct -- -27.1%
us GDP Annualized QoQ 3QS 2.8% 2.8%
us Advance Goods Trade Balance Oct -$101.81b -$108.2b
us Initial Jobless Claims Nov-23 215.00k 213k
us PCE Price Index MoM Oct 0.2% 0.2%
27-Nov us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index MoM Oct 0.3% 0.3%
us Core PCE Price Index YoY Oct 2.78% 2.70%
us Pending Home Sales MoM Oct -1.9% 7.4%
TH Mfg Production Index ISIC NSA YoY Oct -1.5% -3.5%
29-Nov JIN Retail Sales MoM Oct 0.4% -2.3%
TH BoT : Thai's Economic Monthly Report
EC CPl Estimate YoY Nov 2.3% 2.0%
30-Nov CH Manufacturing PMI Nov 50.28 50.10
CH Non-manufacturing PMI Nov -- 50.20
2-Dec TH S&P Global Thailand PMI Mfg Nov -- 50.00
CH Caixin China PMI Mfg Nov -- 50.30
us ISM Manufacturing Nov 48.12 46.50
4-Dec EC PPI MoM Oct -- -0.6%
EC PPIYoY Oct -- -3.4%
us ADP Employment Change Nov 171.67k 233k

5-Dec EC Retail Sales MoM Oct -- 0.50%

EC Retail Sales YoY Oct -- 2.90%
us Initial Jobless Claims Nov-30 -- --

6-Dec TH CPIYoY Nov -- 0.83%

EC GDP SA QoQ 3QF -- 0.40%
us Change in Nonfarm Payrolls Nov 199.38k 12k
usS Unemployment Rate Nov 4.16% 4.10%
us Average Hourly Earnings MoM Nov 0.30% 0.40%
us U. of Mich. Sentiment Dec P -- 71.8

DAOLSEC
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ANRABUY anAUWUWIU Dlon1duonmo nadwu rebalance vod MSCI UNIiad

= UNadnuuin9:=IBUTAUIMINAU NMSIfIUINSNISNSAUIFSUIND AUNENY 2:INad 12 8.A. 9MUT ANUEULIOUVOY

mannllia:sINIKU (SCGP) INAINNNS rebalance vod MSCI ... dousingus:inA 2:10uISovaniunisad
aIASIVaININ=-dUsaNNaIaSade NANAIUNTNYAROIALIRORD

" panARUAKSTY laznanndue) v:IaUs:Tusu 9N Trump IdueBoafions 1UaIsuUs WioMinounuISAIWUS Add
1n0S NSU (Key Square Group) TRANSUANIKUISTUUNSAAY ...... V19U eonunludoudunganuu Ingnanm
uoudn UlguNEVeud A sUo.AGd NMul 9:0A9U aggressive %av:ns:ﬁuYﬁlﬂsugﬁvah@qﬁ% nsnord
asnsruzanad (Inearsyd THUNIKUALINNGN 36 dnudiunoaans Bulusiuoud 28.7 drudunoaansiturd
NNAENSIStUz(Public Debt) 1a:N1S1989MN1SANFUNAUANSTS 9:0A01Us:0US:UuaUUNVU 1sTUadiduviozivey
MANMKRUENSTY) Bond Yield llazAnnoaansv-anal
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Un0U narintnouidediuiouaunsiuanadsios umrnos1n1 Commodity Ingns .....AnuaIAsIU Sade-
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ANRABUY anAUWUWIU Dlon1duonmo nadwu rebalance vod MSCI UNIiad 26 Nov 24
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iAuntingouguwssAliiolng sistounduinousnvasnaariuag IrnnatnuonldlfuINdIunou AMARaIAD
Joduranusondwasionannlugodd

" MSCl rebalance thulidoidjoonuli25) siouyarinisdovns ru ATC Areuiugs Inslawn: SCGP (Rnnth
99NIINANUDNUABLS) YaAIN1sEavney ru ATC vaunann 30 anauiisn &ufiv 1.6 Kduduun ...
s rebalance vod MSCI soull Uszidudnuasionainiuuisuisuatsduairnoundo

" SUNANSNANFU (PBOC) AvdnsInaniUy MLF szg: 1 U A 2% sioitiouiduidioun 2 nagennnisusuaniuidiou
n.8. IWolasuan wAgoulEAUSUNANSWARIBE UNIAsuUgANans ING Bank I61A1n31 PBOC 9:USUamn RRR av
anEoudul '68 INuUangUlitouniASuIRTUNNAIAVU

" anWirulIuenlingoI$ou Q2/67 anadinae 89.6% ogn 16.32 &UaUUN VONURAD 1.3% s:a0adaniur
ugonUdesaudouniu vru=Alu Q3/67 dms1n1s3gunu Inuiuidntiouidu 1.02% Ingnsdgiunia
INUASNSSUKARAD IIFNNAUONINUASNSSUVENYAI N1SINIUNIANISYUAIAISIISUINUTUEN
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ANRABUY anAUWUWIU Dlon1duonmo nadwu rebalance vod MSCI UNIiad

" 5.0.n.USUanuonuwansnoust 67 IMde 1.5 31UAU 9NIBIU 1.7 S1UAU vonwaniwovisluds:inA9N

5.5 IAUAU Ind0 4.5 IdUAU lIa-uonwanioadoonanasen 1.15 d1uAu 10u 1.05 auAu Insgon
dooonsnuusdi§esu m.a.ogNn 8.4 niJuAUanay 20.23% YaAndsoon 7.72 nudnu anad 19.78%
Uouangugsdoul '66

" NgWS:WUS SUD.WANNU IRSUUIAUOS WNNMUNEAIS:UUdsaItNIU-fnsinanid siud 68 iiosnun
iafiosnawsnAtngu InsusmisnalnsnmiBusuruinduluadion IWTEIUOAKUUIINNBINULNTU
BoiwauuudeeUu IWalAs:uudsesdniuluvunUBNBUINEIUN DD

" 13:NSOUWANUINSEUIAUDVOWVINYUTMUEIMSUUS515US08NSHEIANTWIOATHL (U.A.-1U.8.67) 13D
4.18 UINFEKLYIUBN 4 IFou souNue=RSusTANUNTUNINAUIVUBUIA=RIBA ... vrotausioAu
IsulwWAiia=anndusnisunigu(duunau)

= Event d1Arydul : Us:su Asy. faiavaveoniia:uniiningifiou m.A. (AR +5.1% yoy) S1801uUs=su
FOMC l1a:gonviaunulnium.n. vouansyd
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Trump Heeds Wall Street by Picking Bessent as Treasury Secretary

Trump said Friday that he had chosen Scott Bessent for Treasury secretary, turning to the hedge fund executive to serve
in a post with oversight of the massive us govemment debt market, tax collection and economic sanctions.

Bessent has deep familiarity with global financial systems and currency markets — traits that made him palatable to
muestors as America's chief bond salesman and lead minder of the US dollar. And while he's indicated he'll back the
premdent —elect's tariff plans and fight to extend Trump's tax cuts, Bessent isn't known as an ideologue, spurring Wall
Street expectations that he will prioritize economic and market stability over scoring political points.

Yet Bessent is also untested in the sludge of Washington bureaucracy, and relatively new to the often—chaotic rhythms
of Trump's inner circle, making for potential obstacles to his success and influence.

And as the top economic official in Trump’s cabinet, he could use his perch to advocate for a highly unusual approach
for nominating the next Federal Reserve chair: Bessent has mused previously that person could be named long before
Jerome Powell's term expires, effectively turning that waiting—in—the-wings leader into a shadow Fed chair.

The selection process for the Treasury post dragged on longer and had a far heavier dose of drama than that of any
other high—profile Trump cabinet pick. The president—elect expanded the slate of candidates when he became
disenchanted with the infighting between Bessent and another contender, Howard Lutnick, the Cantor Fitzgerald LP
chief executive who was tapped earlier this week to head up the Commerce Department.




U U19:0N9SANUSUI.AaI4ansgd Aulkl DAOLSEC

Bessent at Treasury May Give China Breathing Room Over Tariffs

(Bloomberg) —- President—elect Donald Trump's pick of Scott Bessent as Treasury secretary may give Beijing room to

............................................................................

"This is good news for Beijing,” said John Gong, a professor at the University of International Business and Economics in
Beijing who has worked as a consultant for China’s Commerce Ministry. “Wall Street has to have a seat in the Trump
administration, and it got the most important one.”

« NANARUANSTY IlaznanduY 9:1gUs:Tusu 910 Trump IduaBodfions IUAIBUS LnoMinadnuisnsWust Againos n§U (Key
Square Group) IRAISIANIKUISTUUNSAAY ...... V10U oonuﬂuzﬁoaﬁumqmﬁmum [ngnatAUIdN UlgUNEVOIIIN SUD.AGY
o riud 9:0n9"U aggressive BI0:ns:AUTKIASUTRANSTHRTU Nsnonltiansisruzanad (Invansge DHUNIKUALINNIN 36
dudnunoaans dulustuoud 28.7 duduneaansitunininansisruz(Public Debt) 13:N1S19S9INNSANFUAUEKSTS 9:0

AoUUs:0Us:UusuUNVU ISTU0dIdUVI0AVOINANARU(EKSTY) Bond Yield lla:Annoadisv:anal
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Israel and Hezbollah on the Cusp of Deal as Attacks Continue

By lain Marlow and Dan Williams

(Bloomberg) -- Israel and Hezbollah inched closer to signing a cease—fire deal that may be concluded in the coming
days, according to officials and people familiar with the matter, even as the two sides continued to fire artillery and

rockets at each other.

Israel’'s security cabinet is expected to vote on an agreement on Tuesday, and passage is considered likely, according to
an Israeli official, who asked not to be identified discussing internal deliberations. That could pave the way for the US

and France, which have mediated the talks, to announce it immediately, the official said.

US and French officials on Monday both said there had been significant progress but cautioned that there was still work
to be done. Earlier Monday, National Security Council spokesman John Kirby said the two sides were still working

through procedural elements and “nothing is negotiated until everything is negotiated.”
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(AonuneanyINATUSNUABUY) UanIN1sBovie ru ATC vaunann 30 a1auiisn gufiv 1.6 luduuin
....... NS rebalance vod MSCI soull UsziiudnDwasionatnAuunaaislansdunrnoundo

1 SCGP 2,731 16 SCB 387

2 DELTA 1,564 17 BBL 329

3 SCC 1,156 18 KBANK 295 et b
4 ADVANC 1,085 19 CPF 245 T
5 BDMS 906 20 CPN 212

6 BH 802 21 KTB 199

7 CPALL 799 22 TRUE 197
8 AOT 652 23 OR 173 | |1 IN |nl|||lll |
9 PTT 637 24 CPAXT 171 )
10 GULF 615 25 MINT 163

11 CCET 589 26 TOP 155

12 BEM 564 27 PTTGC 148
13 INTUCH 552 28 HMPRO 139 1|ﬂlh_|u|_"hn.p _

14 CRC 454 29 TTB 119 T IIHIMIH‘HIIII_+
15 PTTEP 409 30 TQM 109
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Russia-Ukraine War
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Nov 24, 2024 15:22:33

Ukraine downs 50 of 73 Russian drones in overnight attack, Air
Force says

The Kyiv Independent news desk

(Kyiv Independent)

Ukraine shot down 50 of the 73 drones launched by Russia overnight on Nov. 24, the Air Force reported.

Russia reportedly targeted Ukraine with Shahed drones and an unspecified type of drone launched from
the Russian oblasts of Oryol and Bryansk.

The drones were downed over Kyiv, Cherkasy, Kirovohrad, Chernihiv, Sumy, Poltava, and Zhytomyr
oblasts, according to the Air Force. There have been no reports of casualties or damage.

As of 9 a.m. local time, four Russian drones remained in Ukrainian airspace, with combat operations
ongoing.

Kyiv authorities reported in the morning that air defense forces shot down more than a dozen drones
targeting the capital.

"Preliminary reports indicate no damage 1in the capital, and no information about casualties has been
received," the Kyiv City Military Administration wrote on Telegram.

Russia has increased large-scale drone attacks on Ukrainian cities, depleting Ukraine's air defense
systems and targeting critical infrastructure.

DAOL SEC
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Russia Stock Market & Gas Price
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wailsznaunisuasudiniy SET+MAI (v1adusge 30 n.u.24)

17-Nov-24

(57u52u3an Bloomberg way SET)
o a o o a o
AUIULSEHNNAIIU 887 Usin

by : DAOL Strategy

9M/24] 9M/23| %YoY K 3Q/24 3Q/23. 2Q/24. %YoY % QoQ

Alsqns 717,280 | 750,130 | -4.38% 195,153 | 276,777 | 256,798 | -29.49% -24.01%
SET 707,758 | 741,825| -4.59%} | 193,327 | 273,237 | 254,294 @ -29.25% -23.97%
MAI 9,522 8,305 14.65% 1,825 3,540 2,504 | -48.43% -27.09%
wsafuilsudviu SET 216,839 | 285,581 @ 260,398 | -24.07% -16.73%

(DAOL & Bloomberg)

DAOL SEC

/Transpor‘tation &... 1.6%
Health Care Services 1.0%

IcT 0.9%
Property Fund & REITs 0.6%

Electronic Components -0.6%

Food & Beverage -1.4%
Construction Materials

Energy & Utilities

-25%20%15%10%-5% 0% 5%

% Impact voumls 3Q24 Ifgu 2Q24

HuNIne : nautlnsiAU Dwaunn IsAuonl
itosonnvianu

-1.6%

~

UI-[V‘]’/

* JU 3Q vaunanarulng 9onuNA 1.93 IduaU. -29% yoy ; -24% yoy ANINAISIaRaIRAANWIAU Ao
10.6% BugIUSOU AOT (IsTUs:I0UNNIS SET Tnsunatldn 2.16 auau)

° NISNIANINLUIN UIINWAVIANUIIN stock loss lla:=$1an1swiFitvosruwadnuiia:-ulnsinig

e [nls 9 1Fou 7.3 1duau. Kéo 69% Us:-unrunisnnlsnutveuisn Inggnudluuinnlstd 9:57N3171ISIAA 97N

S1UNISWIFLVoIrUWaIIU-Ulnsind Nguuniulnsunad
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USUNALNEIIUNISIIULAIIED (SET+MAI) D OL S E C
97UoU 887 USEN 17-Nov-24 A

| 0179 sector (Wawu-Ulnsd-uun) oanld. nisinsunativouru mid to small
guouUsBNNDNIsAIANISIUNLS 185 UsBN o L P
NlulnvirauINun

(Bloomberg Concensus)

SET Profit Exclude Volatie Sector

27UoU %
_ USBNATAMISANS AR (>3%) 59  32% e Of2t SR MY eThE G ()
e . SET 707,758 741525 T B 273257 | 254294 ] TN
- USBNADMIsMUAIA (+/- 3%) 48  26%
Ex- Bank 510,007 552,450 7| 126989 20,966 | 188532 aagm| aeTH
e s -[ ] '
-usENNUNMILSAINIIATA (< -3%) 29 32% Ex- Energy PetroChemical 538,504 433,390 atz|  17E187 BOETE | 187471 9.7% R
_ UEGnﬁnuamﬂnu {lU-S'ﬂUlﬁﬂU—[U.—[IﬁII 19 10% Ex - Energy Petrochemical SCC 531,649 466,340 140 176,465 158,232 183,762 10,92 -4 B
] PSS Moy g BPRPRPRPRYRSPRYSURPR YBPRRPy S PSP BPRPRYRPRS o (MR RPRYR gl [RPRprhpe JRPRPR gt SERPRPOYAYds L
| Ex-Biank Energy Petiochemical SCC 333,898 276,965 20| 109,097 55,951 118,100 12.7% 7.5
mumnte DAOCL StFEtEQ‘f 300660000000 0660000P0S 000500 T RSO 0500IEED 666 S S
IJSaumauAIavIS) & AAMISTU
10 %, - uSEnAdua _ ) & A qs oal LI T !
e 325, -usanfiorils 3Q-24 J¥1U2UUSENNVIANU IWUVU 20% 97N Unou a:lnsuidanou
il ANEAA (-3%) !
AU oM/24 % Chg. i %Chg.
oo , 9M/24 9aM/23
usHNdey change 3Q/24; 3Q/23| 2Q/24 YoY: QoQ
82%, -Usenfdnls ] iz
L o RN T[T 887 887
ATETIAA (= -35%) , - uEunidils
FILAA {3~ 3%} 1n1s 674 688 -2% 643 694 691 -7%: -7%
. , 2NONU 201 196 3% 246 205 205 20%: 20%
W - uSEnfAdmlsFndwme (>3%) W - USENA0AlSAILATIR (+7/- 3%5)
B -uSEnA0flsA g nam (< -39) B - usenfiduavianu (USeu faullE)
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gqunailsznaunis uaneunauandinssy 3Q/2024 (eduga 30 n.u.24)

7-Nov-24 :2iaya ot &ufu
9 12 1fan sulasana e e
9M /24 9M /23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ i Weigth Impact ananIo
oM /24 9M/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ 3Q/23 YoY

Agro & Food Industry
Agribusiness 5,602 2,691 108.2%) 2,138 130 2451; 1548.2% -12.8% 0.0% 0.7% -15.9%
Food & Beverage 54,224 22414 1419%) 18,775 7,933 22,272 136.7% -15.7% 2.9% 4.0% -6.7%
Consumer Products
Fashion 20 3,602 -99.5%) -878 1220 3,139 n.m. nm. 0.4% -0.8% -3.0%
Home & Office Products -908 0 n.m. -53 291 -323 n.m. n.m. 0.1% -0.1% nm.
Personal Products & Pharmaceutice 2,021 1797 12.5% 247 564 1133 -56.1% -78.2% 0.2% -0.1% n.m.
Financials
Banking 197,752 189,375 4.4%) 66,368 62,271 65,662 6.6% 1% 22.8% 15% 3.1%
Finance & Securities 22,791 22,238 2.5%) 8,538 9,581 7,625 -10.9% 12.0% 3.5% -0.4% -13%
Insurance 16,381 15,891 3.1% 4,509 4,445 5,686 14% -20.7% 16% 0.0% -18%
Industrials
Automotive 2,565 4,049 -36.6%) 895 1805 1199 -50.4% -25.4% 0.7% -0.3% -2.7%
Industrial Materials & Machinery -324 -264 nm. -177 -126 -43 nm. nm. -0.0% -0.0% nm.
Paper & Printing Materials 488 705 -30.9%) 109 279 199 -60.8% -45.0% 0.% -0.1% n.m.
Petrochemicals & Chemicals -36,177 -951 n.m. -19,010 2,729 -19,890 nm. nm. 10% -8.0% nm.
Packaging 7,91 5,655 29.5% 1536 2,069 2,684 -25.8% -42.8% 0.8% -0.2% -38.0%
Steel -5,504 -86 n.m. -3,923 -400 -1306 n.m. n.m. -0.1% -13% n.m.
Property & Construction
Construction Materials 16,703 39,24 -57.4%) 3,077 6,716 7,072 -54.2% -56.5% 2.5% -13% -11%
Property Development 50,120 46,924 6.8%) 16,729 16,723 17,302 0.0% -3.3% 6.1% 0.0% 7.2%
Property Fund & REITs 12,985 10,599 22.5%) 5,696 4,746 4,114 20.0% 38.5% 17% 0.3% 17.4%
Construction Services -5,331 1546 nm. -4,226 225 -2,143 nm. n.m. 0.1% -16% 27.2%
Resources
Energy & Utilities 205,431 249,387 -17.6% 36,150 109,834 86,714 -67.1% -58.3% 40.2% -27.0% -20.5%
Mining 0 0 nm. 0 0 0 nm. n.m. 0.0% #DIV/0! nm.
Services
Commerce 45,059 41818 7.8%) 14,523 14,306 15,374 15% -5.5% 5.2% 0.1% -0.6%
Health Care Services 26,051 23,365 115%) 9,977 9,425 7,325 5.9% 36.2% 3.4% 0.2% -6.9%
Media & Publishing 58 1951 -97.0%) -464 609 -41 n.m. n.m. 0.2% -0.4% 0.7%
Professional Services 1080 668 617%) 361 203 380 78.1% -4.9% 0.1% 0.1% -16%
Tourism & Leisure 2,240 872 156.9%) 57 -157 182 n.m. -68.7% -0.1% 0.1% 4.7%
Transportation & Logistics 17,778 9,779 818%) 8,744 2,839 4,783 208.0% 82.8% 10% 2.2% 13%
Technology
Electronic Components 2181 19,264 13.2% 7,105 7,536 8,588 -5.7% -17.3% 2.8% -0.2% -5.9%
ICT 47,652 29,424 62.0% 16,524 7,444 14,357 122.0% 5% 2.7% 3.3% -16.4%
wanadEn T SET 707,758 741,825 -4.6%]| 193,327 273,237 254,294 -29.2% -24.0% 100.0% -29.2% -10.7%

DAOL SEC
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gqiluaisznaunis uaneunaNaNA11A550 3Q/2024 (vnduda 30 A.a1.24)

17-Nov-24 2y o §uiu
9 12 whan sulasana
OM /24 OM/23 YoY 3Q/24 3Q/23 2Q/24 YoY QoQ

aM/24 aM/23 YoY 3Q/24 3Q23  2Q/24 YoY QoQ;
MAI :
Agro & Food Industry (MAI) 1265 1150 10.0% 414 534 472 -22.5% -]2.3%;
Consumer Products (MATI) 599 457 3114 385 215 -18 79.1% nm
Financials (MAI) -327 295 n.m. -491 109 -463 n.m. n.m.:
Industrial (MAT) 1976 2,238 -11.7% 166 1112 818 -85.0% -79.7%;
Property & Construction (MAT) 1413 700 1018% -167 31r 607 n.m. n.m.j
Resources (MAI) 553 390 417% -40 236 332 n.m. n.m.i
Services (MAI) 1945 1342 44.9% 877 420 U3 108.7% 514.3%;
Technology (MAI) 2,098 1734 210% 681 602 613 13.0% ]10%;
uanausEn luM Al 9,522 8,305 14.6% 1,825 3,540 2,504 -48.4% -27%5
Naunamsaww SET + M A 717,280 750,130 -4.4%]|| 195,153 276,777 256,798 -29.5% —24.0%;
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nuoltiunals 3Q-24 - anny YoV 11a: QoQ

NIWsoUMIs 3Q-24 agilunsugu Ikoavingy Q2-24
[ Us=i0uidousiu rls(lusousienisiiAu) agilusod 2.3-2.5 1duduunn (Q2-24=2.60 1dudiu
un) ]

(O shUnuRU Brent USuananaulnsundniou A $85 IK8ry Indomndn $70 InSeny(
voya ru 11 n.8.) nSoanav $16 Inseny vou=Rlnsunanou stmMunduanad $2 ISeny ... wa
nnsAMITuIUTSINaUS Une:i stock loss (Insinanau 10U stock gain)

(+) RUUN IFIAYU $10 2 UIN/noa&ns Kudvoansielnanal InnNalnsol Une=unnlsen
ansTaniuasuIvaun $19 2 uiduau.

(A 1IFsuUgNAIU SaiduMdNoY
(+) Sector A rilsA 9:10u ssfivorms-1nSovAu vuay Isdwenuna nedinea i1a: ICT
() Sector AMMISIUA 2:10u Udu (Wan+Isunaud) UlnsinddillirAoss lia: Sudoususus

() snemswiALTUEANETe 9:0ved PTTGC, OSP, OR U19:80U9 AUIAU 2 Kiuau.

DAOLSEC

Outlook : N1Is 3Q-24

SET's Profit

Q3/24 (f . 249,558
Q2/2&L 1(/ez_4 . 260,398
Q4/23
Q3/23
Q2/23
Q1/23

100,000 200,000 300,000 400,000

unit : Million Baht source : DAOL , SET
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DAOL SEC

Net Income NetIncome Netlncome Netlncome NetIincome Netlncome Netlncome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 22-Oct-24
4Q-22 1Q-23 2Q-23 3Q-23 4Q-23 1Q-24 2Q-24 3Q-24 3Q-24(f) Aa
Last Actual Estimate next Q Forecast Period QoQ
BBL 7,569 10,129 11,294 11,350 8,863 10,524 11,807 12,476 2024:Q3 9,763 12/24 Q4 -22%
KBANK 3,191 10,741 10,994 11,282 9,388 13,486 12,653 11,965 2024:Q3 9,765 12/24 Q4 -18%
KTB 8,109 10,067 10,156 10,282 6,111 11,078 11,195 11,107 2024:Q3 9,482 12/24 Q4 -15%
BAY 7,391 8,676 8,425 8,096 7,732 7,543 8,209 7,672 2024:Q3 - 12/24 Q4 --
SCB 7,143 10,995 11,868 9,663 10,995 11,281 10,014 10,941 2024:Q3 9,822 12/24 Q4 -10%
TTB 3,847 4,295 4,566 4,735 4,867 5,334 5,355 5,230 2024:Q3 5,133 12/24 Q4 2%
TISCO 1,809 1,793 1,854 1,874 1,780 1,733 1,753 1,713 2024:Q3 1,703 12/24 Q4 -1%
KKP 1,430 2,085 1,408 1,281 670 1,506 769 1,305 2024:Q3 1,005 12/24 Q4 -23%
CIMBT 99 830 539 367 -131 626 668 596 2024:Q3 - 12/24 Q4 --
LHFG 345 670 532 543 352 399 491 580 2024:Q3 - 12/24 Q4 --
33,098 50,104 52,141 50,467 42,673 54,942 53,546 54,738 46,673 Wwweiiaanisal
54,738 {619 TIULQANLI 9% : yoy
-15% : QoQ
{ 60,281 61,637 59,473 50,626 63,510 62,915 63,586 :Actual |
I i
I 7% :YoY I duwaunad

: 1% :QoQ I

]

\------------------------------------------/
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AnlsU 25 : Wusosioltiod +12.5% Us:10u SET Index 150 1670 9n

SET Index Target for 2024 SET TARGET
11-Sep-24 Worst Base Best
-0.25 SD +0 SD +0.25 SD
Net Profit Net Profit Growth EPS 16.62 17.28 17.95
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9
Year 2021 1,016,531 124% 89.2
Year 2022 1,001,815 -1.4% 84.0
Year 2023 937,784 -6.4% 76.5
Year 2024
Base 1,061,657 13.2% 85.9

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

47

DAOLSEC

® qq[svoul 2024 10u 1.061 aqudaruudn EPS
UsSu91n 81.6 10U 85.9 u1n..... astyaul) An
QUN 1542 90

= {J 25 mMArlsvengid 12.5% ogn 1.19 &u
auunn ; EPS 96.6 UN/KU A1 Forward P/E
o8N 14.8x (143190)

= {Uhnunedistic U °25 A 1670 9a [nels P/E A
ANI0AY (17.3X)

B nouiIdudne:=N1IK agdd U ’25 Tufudarung

A9 DUNYnIMIUNISIiJoY KSo IFSUINYININEN
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SET : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SET Index - Last Price 1442.63

SET Index Return on Common Equity 7.3971 M Return on Invested Capital on n.a.

SET Index - Price to Book Ratio 1.4005
/\
/N

M SET Index - Price Earnings Ratio (P/E) 17.1920

2001 2002 2003 2004 2005 2006 2007 2008 2009 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SET Index (Stock Exchange of Thailand SET Index) ROE - Stock Price Yearly 25MAR2000-20NOV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:58:38

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT @ www.daolcoth  (f) deolth @) daol.th



SETS0 : P/E ; ROE, P/BV

SET INDEX : ROE and Net Profit Margin

M SETS0 Index - Last Price 931.56

SET50 Index Return on Common Equity 8.3284 M Return on Invested Capital on n.a.

SETS0 Index - Price to Book Ratio 1.7154

/N
7N
V4

M SETS0 Index - Price Earnings Ratio (P/E) 18.0285

2001 2002 2003 2004 2005 2006 2007 2008 Y 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: DAOL Strategy
SETS0 Index (Stock Exchange of Thailand SET 50 Index) ROE - Stock Price Yearly 25MAR2000-20N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 10:59:45

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMIT D www.dsolcoth () deolth @) daolth



SET : EPS; P/E

SET INDEX : EPS & Forward P/E

M SET Index - BEst EPS (R1) 88.0689 120

r100

L 88.0689
80

Estimated EPS (Current Year) ;60

Low:

W SET Index - BEst P/E Ratio 16.3807 494 30

_ - A A
SRS - | 16.3807

Forward P/E (Current Year) A0

M SET Index - Basic Earnings per Share 76.1940 Hi: 112.7455
100

12M EPS 76.1940
50

b

M SET Index - Divisor 12428.48047 L
( 12428.48047

R ————

8000

b

2005 | 2006 [ 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 [ 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 [ 2022 | 2023 | 2024
SET Index (Stock Exchange of Thailand SET Index) SET -EPS & Forward P/E Quarterly 22NOV2004-17N0OV2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:01:35

DAOL SECURITIES (THAILAND) PUBLIC COMPANY D www.daol.coth  (F) daolth (@) daol.th



SET Index and S&P 500 P/E and 12M EPS

(curent P/E and EPS current year estimate)

Price Earnings Ratio (P/E) M SET Index 17.1920 (I SPX Index 26.5371 Hi: 40.9157

AT SEP-500 P/ E <

LowN\11.6372

Low: 4.9005

M SET Index - BEst EPS 88.0689 Hi: 110.2540

]
LOW 1508544 I
M SPX Index - BEst EPS 236.3852

1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 |
SET Index (Stock Exchange of Thailand SET Index) SET_EPS Quarterly 15FEB1994-30N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Nov-2024 11:06:23

DAOL SECURITIES (THAILAND) PUBLIC COMPAN ‘ ) www.daolcoth  (F) deolth @) daolth
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CME FedWatch Tool DAOLSEC

26 Nov 24
[on1dan 0.25%
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAE

1/29/2025 00% 00% 00% 00% 00% 134% 511% 3525%
3/19/2025 00% 00% 00% 00% 735% 345% 424% 156%
272025 00% 00% 00% 22% 156% 369% 344% 11.0%
6/18/2025 00% 00% 10% 83% 252% 357% 238% 60%
7/30/2025 00% 03% 28% 125% 278% 328% 193% 435%
9M17/2025 01% 09% 54% 166% 292% 292% 154% 3.3%
10/29/2025 02% 1.7% 73% 188% 292% 268% 133% 27%
12/10/2025 05% 27% 94% 206% 28.7% 244% 11.4% 22%

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




DAOLSEC

24-Oct-24

The U.S. public debt is a complex issue with several key aspects to consider:

Current Figures:

. As of October 2024, the total U.S. federal debt is over $35.7 trillion.

. This includes debt held by the public (around $26.5 trillion) and intragovernmental debt (around $9.2 trillion).

Debt Held by the Public: This refers to debt held by individuals, businesses, foreign governments, and other entities outside
of the U.S. government.

Intragovernmental Debt: This is debt the government owes to itself, such as money held in Social Security and Medicare
trust funds.

Key Concerns:

. Growing Debt: The national debt has been steadily increasing for years, raising concerns about its long-term
sustainability.

. Interest Payments: Servicing the debt (paying interest) costs the government hundreds of billions of dollars annually,
which can strain the federal budget.

. Economic Impact: High levels of debt can potentially lead to higher interest rates, inflation, and slower economic
growth.

Different Perspectives:
. There is ongoing debate about the appropriate level of debt and how to best manage it.

Some argue that reducing the debt should be a priority, while others believe that focusing on economic growth is more
important.

Strategy Research



U.S. Treasury 10Y Yield,RT (US10YY)
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SET Index & Yields on Thai 10-year notes

| M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Inde?gv_; (R2)‘ g]jtyal Baht Spot (L1) L 3.500000 I
38.0004 1700
‘ A -3.000000
36.0004 1600

w\ (2.436331 [

Ao
3 (1443.31
N 1010101010]
32.0004 F1400
=1.500000
Sl 1300
30.000<\’W‘>~-
Low: 1.242407
Thailand CPI All Items YoY Thailand Real GDP (Annual YoY %) on 9/30/24 r10
/AN
\\
/ \\ == '/g/;/\\\, i e
/ x\ ; /////7—.__’_’_,’ —_ \\\4/‘,",,, i e I R . e ——
S
P
i "//
o - [E= 5
Dec =~ Mar ~ Jun  Sep = Dec  Mar  Jun Sep = Dec  Mar  Jun Sep  Dec Mar Jun Sep
\ 2021 \ 2022 2023 ‘ 2024

Source: Bloomberg

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2020-26N0V2024 Copyright@ 2024 Bloomberg Finance L.P.

26-Nov-2024 07:17:00
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<Back> to Return
VNI e A dze Custom Curve Actions » Table Export + Settings v [Z GC 119: US YIELD C

X-Axis Tenor Y-Axis [HiERAG] ¥ Currency [+ PCS VAN Lower Chart iSO RCIEEE ¥
Specific HEVOAYEM S Relative Last 1D IW 1M Modify Curves & Relative Value

4.804 : : 5
BS484 USD US Treasury Bills & Bonds BVAL Yield Curve Last Mid Yld
* BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1W Mid Yid

O BS484 USD US Treasury Bills & Bonds BVAL Yield Curve 1M Mid Yid

Change
" BS484 Mid Yld (Last-1W)
(1BS484 Mid Yid (Last-1M)

15y

Tenor
b1 2 9777 8600 Brazil 5511 2395 9000 Euarope 44 20 7330 7500 Germany <49 69 9204 1210 Honmng Kong 854

4565 8900 Singapore 65 6212 1000 u.s. 1 212 318 2000 Copyright 202494 Bloombera F
SN 234706 ICT GMT+7: 00 bal?723—174 Z26—Now—2024 07: 12: 35

Strategy Research




US_ Bond Yield and S&P-500

Last Price M SPX Index 04/25/2024-11/24/2024 (L1) 5969.34 M USGGIOYR Index (R1) 4.2887 LRl
iy ; Hi: 60Q01.35
5969.34
+4.6000
58004
F-4.4000
(4.2887
56004
b-4.2000
54004
b-4.0000
52004 F-3.8000
50004 F-3.6000
M XAU Curncy - Last Price 2612.78 [
+-2800
N == 1\ [
y, v 2700
— G —— S R 2 % -
- o 274 S T 061275
e . o 7, ORI G 2 2500
= = /.“' = — - I
i \ R N [#49
g o T " 2 R TR R Y » +
= 23 —_—% » 2300
Apr 30 May 15 May 31 Jun 15 Jun 30 Jul'1s Jul 31 Aug 15 Aug 31 Sep 15 D) Oct 15 Oct 31 Nov 15
2024

SPX Index (S&P 500 INDEX) Bond- stock-Gold Daily 27APR2024-26N0V2024

Copyright€ 2024 Bloomberg Finance L.P.

26-Nov-2024 07:15:28
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Bond (US+Japan+Aus) - S&P-500
(GACGB10 Index= Australia 10yr Gov Bond)

<
Last Price MUSGG1OYR Index 04/25/2024-11/24/2024 (R1) 4.4002 M SPX Index 04/25/2024-11/24/2024 (L1) 5969.34 M GACGB10 Index (R1) 4.4320 - #8000
Aw‘w 4. 57 L OLUULOS
5969.34
>-4.6000
58004
A ADIN
5600 \
>-4.2000
54004
/ >-4.0000
52004 >3.8000
50009 [ 5w 5018.39 Low: 3.6176 r-3.6000
M GTIPY10YR Corp - Last Price 1.063 i
+1.100
—— +1.000
= +0.950
= +-0.900
o S +-0.850
/ +0.800
Apr 30 ' May 15 ' May 31 ' Jun 15 ' Jun 30 ' Jul 15 ' Jul 31 ' Aug 15 ' Aug 31 ' Sep 15 ' Sep 30 ' Oct 15 ' Oct 31 ' Nov 15
2024
USGG10YR Index (US Generic Govt 10 Yr) Bond (US+Japan)-S&P500 Daily 27APR2024-26N0V2024 Copyright® 2024 Bloomberg Finance L.P. 26-Nov-2024 07:15:37
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TLT : iShares 20+ Year Treasury Bond ETF
(reference US Bond Yield 10yr)

Last Price
$ 55 M USGG10YR Index (R1) 4.2867
Hi: 171.5700 Hi “‘,-"'898 M TLT US Equity - on 11/25/24 (L1) 92.7300 +5.0000
U\
<"’< r’l \J‘\
(W \p WM
’l-[ | ';.H' ﬂ\ l*" )\
¥ \ v/ " [
160 ,4" ‘-“‘ /J'J I {.'1‘\ ,rl‘ \'J‘ v*‘
. A ho M A Vi 0 "A Fa 4.2867
A {\ /
\/ U \ , 2y f
| \ / \ Y
i by oyt f +4.0000
f‘ i ! N 1".‘ | J I‘ r (/' A
/ \n ' A f
{i"u‘ V t"» f‘“’ 5 “r,’ | “ 'l““l"m\“" \
Wy VI\ ) ” | N M | h"“
/ b AR ([ IRUTL
140 \1 (.,4 ' 1,’ U N l’-f \\‘U \
‘b\ ¢ v}
h ‘\‘ ! Iv' | N
LY 11 b3.0000
M "J“ [ (B M‘
U W
| 1
] F
1204 v
_"’
. F-2.0000
N\, A!'f“” i IU)
Vi
1004 \ ;
|
\ ﬁ
92.7300 44t »1.0000
_ I )
[k f"\ Y '«“"ﬂ.
i U btV M,/
804 Low: 0.5069 Low: 82.7700
Dec "Mar "Jun’ 'Sep' 'Dec: ) "Mar "Jun’ 'Sep' 'Dec: "Mar "Jun’ 'Sep' 'Decj "Mar - "Jun’ 'Sep' 'Decj "Mar Jun’ 'Sep'
2019 2020 [ 2021 [ 2022 [ 2023
USGG10YR Index (US Generic Govt 10 Yr) TLT (iShare) Daily 290CT2019-30N0OV2024 Copyright€ 2024 Bloomberg Finance L.P.

2024

Dec

26-Nov-2024 07:14:59
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DAOL

PIMCO GIS-INCOME FUND-II
reference : LBUSTRUU Index // US Gov 10yr yield

5.00004

4.50004

4.2887 4

4.00004

3.50004

3.00004

2.50004

2.00004

1.50004 |

995H

Last Price 2400
M USGG10YR Index (L1) 4.2887 -10.00
M LBUSTRUU Index - on 11/25/24 (R2) 2214.78 i
M PIMI2EE ID Equity (R1) 8.11
#2350

N k2300
9.50 |

2250

“ £ s 221478
: 2200

2150
2100

+8.50 |

. +2050

™ AN N
Ww/ VIVERY ValhZig 2000
+8.00 |

I 1950
[

" Dec

2021

USGG10YR Index (US Generic Govt 10 Yr) PIMCO GIS-INCOME FUND- Daily 280CT2021-26N0V2024

Copyright@ 2024 Bloomberg Finance L.P.

Mar ' " Jun ' ' Sep
2024
26-Nov-2024 07:15:09
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### UnadnulunainAudu BAndIUINSNISIASUEAY NIWanadlulukodune 8 w.e. 67
nanruIuWoIResala:IunousovaditiovNIWUKTINUS:aunI WS
2024-11-08 09:11:01.204 GMT

(Bloomberg) -- Kudulaziungousovavhasaninwnsisius:nAwus Iwiuugntsgunariosnuyanisou 10
aluaungou (1.4 auanunoaansansy) duavdnyrynrudnunadnuluds:=nulanuaoiuwangtuangniunns
auuauuiIAsygng

dryrynrBoviudountinveddisli FTSE China A50 $24aduinndn 5% navoniusznArsuisnineitiunnvaing 6
duduneounounv:annIsvIANU AeuNWNSIATRs19a:IBoAINUIRLDN 4 rudunvoudinsulUsinsud
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AIANISTUUINSNISNS=AUIASUIND 91NN1SUS:U NPC - DAOL SE

= = - w ot o _ . _ 8 Nov 24
naslianivasuntvadSguranadnu (Local Government Debt Swap) N1SIWUNUVOJISUIAS (Bank Capital Injection)

ATANISTU: 6 -10 awuanunyauluyoul 2025-2027 ATANISHU : 1 aqwuatuneou Tul 2025

Expected New
Measures

Expected New
Measures

Area Past/Announced

Likely Funding

Past/Announced

Likely Funding

Capital Injection Central government

12.2 trillion yuan in 2015- Up to 1 trillion yuan

for Banks special bonds
Local Government 2018, 2.2 trillion yuan in 6-10 trillion yuan in Local government S o Bloombera Economi
Debt Swap 2023 and 1.2 trillion yuan so 2025-2027 special bonds PMIRE: B9 9 ErenRmiEs
far in 2024 .
Source: Bloomberg Economics unsnisniNeovaInuNIsusinA
nisSnuiafesnwvaunannogoFe (Consumption-Related Measures)
(Stabilizing the Housing Market) AANISNU: 1 -1.5 aqudnuneou Tul 2025

ATANISEU: gy 1 awuauneoulul 2025 Expected New

Areas Past/Announced
Measures

Likely Funding
Expected New

Areas Past/Announced
Measures

Likely Funding Cash for Clunkers 300 billion yuan for 2024

"White List" to 2.2 trillion yuan of loans Subsidies for
approved by Oct. 16; Commercial bank loans
Targets to get 4 trillion yuan backed by the PBOC

approved by end-2024

Support Delivery of Disadvantaged, Low- 260 billion yuan per year

Central and local
Sold Homes

Income Groups A total of 1-1.5

2 government special
trillion yuan

Pro-Birth Subsidies - bonds

Local Government Up to 1 trillion yuan for

2025, can be further

300 billion-yuan loan quota

from the PBOC
Homes scaled up

Local government i
Purchase of Unsold Support to Education,

Health etc.

Source: Bloomberg Economics Source: Bloomberg Economics

special bonds

By Bloomberg
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Wans:=NUINIIWU Tax Vvou Trump »d GDP 11a: NUIWo DAOL

afinlsysunBudanis uagasisedumivlsrsundudiaudallugg ddgygriesiudanaSidfudrananigy
Vonue uavardedananndulsavarfiingdgalulseidenans vanannt wndedaomsidriunuluulounayassuiansnany
guigy dnaTegadaiuaaaunaviulaugdonanardhaiin amzbduila wasnmaadqyifiulandasdemin

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

DAOL SECURITIES (THAILAND) PUBLIC COMPAN : @@ www.deol.coth  (F) daol.th



anm astinainfuansgd na:Ine nainsauwaidonsy DAOL SEC

S&P500 and SET INdex 1992-2024

6,000.00 —SET Index — S&P500

5,000.00

Joe Biden
. 2020
Bill Clinton George W. Bush Barack Obama Donald Trump I
4,000.00  e4ggo *2000 2008 *2016 :
*1996 2004 *2012 LIS—CJhiIng t2rg1dse war Israel-Hamas war
1 | | | uly 6, 201 Oct 7, 2023
$,000.00 : Asian financial crisis 1 9/11 Attacks : : ' I i
Sep 11, 2001 S . .
| July1997 —Dec 1998 | p: | _ o | ] 1/ Russia-Ukraine C!Oﬂﬂlct
: : I i I'The Subprime Crisis I ] I Feb24,2022 |
2.000.00 I i : i : ; 2000-2010 1 COVID-19 Panc!emic i
i i The dotcom bubble ! i Dec 2019 .
: : I I . 1990-2002 1 I . i . !
1 1 1 1 1
] ] ]
1,000.00 : f"’ I | : I ] |
] ]
I I | i i i
| | 1 : | : : :
0.00 I 1 I 1 1 I 1 I : I : 1 1
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
% ch Bill Clinton 1992 Bill Clinton 1996 |George W. Bush 2000|George W. Bush 2004] Barack Obama 2008 | Barack Obama 2012 | Donald Trump 2016 Joe Biden 2020
°che S&P500 |SETIndex| S&P500 |SET Index| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SETIndex| S&P500 |SET Index| S&P500 | SET Index
7 days after the election 2.89% | 0.70% 7.79% 3.00%| -0.81%| -4.16%| -0.74% 3.80%| -5.28%| -9.39%| -2.06%| -5.25%| -2.38% 2.22% 9.41% 4.98%
1 month after the election -7.80% | 2.38% -4.58% 3.57%|  -6.72%|  -6.17% 4.60% 5.29%| -14.15%| -15.96% 3.00%| -1.01% 1.03% 4.98%| 17.77% 8.83%
1 month after the inauguration | -1.63% | 0.43% -11.10% 3.36%|  -2.12%|  -4.76% 2.69% 2.23% 0.34%|  -4.37% 7.37% 1.75% 0.99% 3.52%|  -2.48% 0.64%
~




IUSYUINGU S1AdunsSwean1dnasiyudud NuU 1aanév U 2020

[ =

DAOLSEC

. ’ L, , . ] : \
Region/Country 000124 oNorzo | WS | pingUsin DnnswAfiugn siois Ko Region/Country 0Octed aNows | wHames |
World The Global Dow 49306 29909 | +649%! - i Currency USD Index Spot Rate 1040 936 | 2% !

The Global Dow Euro 42736 24008 | +78.0%| = - A = USD-EUR 14 12 1 73%

DJ Global 635.4 4339 | +46.4% | anno:onasu Tud 2024 v U 2016 nso USD-GBP 13 18 ! 0.7% |

Bloomberg World Index 19658 1,335.8 i +47.2%i 1 - » . YEN-USD 153.4 104.5 i +46.8%i

MSCIWorld 37063 23693 1  +56.4%] 2020 N Trump aviaon/md UAIJIRNATY CNY-USD 74 67 | +6.6% !

MSC|Emergin Market 11265 11209 | +0.5% | ) THB-USD 338 31.0 | +8.8% |

MSCIThailand 4878 4008 I 4217%] ogIUIN ¢ Bonds US:2-Year Bond 42 02 I +24151% !

H E US:5-Year Bond 42 0.4 i +952.0% |

Americas Dow Jones 42,1415 27,480.0 i +53.4%: US:10-YearBond 4.3 0.9 ! +378.2%i

NASDAQ 18,6079 11,160.6 | +66.7% | US:30-Year Bond 45 1.7 1 +168.1% |

S&P 500 58137 33692 |  +726%| = ST - oS THAILAND: 2-Year Bond 2.1 06 1 +2711%

! ! Chart s7AdunSwean1dnisau 30 m.A. Jd THAILAND - 5-Year Bond . 0o | +1419%‘:i

! ! : . 9! 9% !

Europe Stoxx Europe 600 5115 356.0 1 +43.7% 1 — 0 —u = = ' THAILAND:10-Year Bond 2.5 14 1 +70.8% |
1 1 1

Euro Zone Euro Stoxx 50 4885.8 3,098.7 i +57_7%E INgunNu 3 WUZOQO (IaOﬂm\]ﬂS\]ﬂOU) WU THAILAND:30-Year Bond 3.2 2.2 E +47.2%§

France CAC 40 7,428.4 48056 ! +546% ! . ' - X o P . Other Bloomberg Commodity Index 98.9 723 +36.9%

German DAX 102573 120800 | sweawi  @oulnny USumoguvu [uon9:10u Bond Yield( Crude Oil-WTI (spot month) 68.6 577 | +822%

UK FTSE100 81596 57868 | +41_0%i = o o Crude Oil - Brent 726 39.7 i +82.7% |

! ! ﬂOﬂIUEJ) Hsomﬁuma’]ﬂﬁunofaﬂ CoalNewcatle (USD/Ton) 146.0 67.1 i +117.6% i

. . e T 1 1 . o |

Asia-Pacific MSCIAC Asia Pacific Index 186.8 1749 | +6.8% | gz'EZ:rrz’L'&‘;eSSDnon ;’ggi'g ;'zgg'g i :;:33;’;

. 5 . K R dA%

(T::?r']:md :E”"C:]BXSEC 31;;;2 ;22271? i *1?)'?3’5 China Hot Rolled Steel 35820 39360 | 90%!
: anghai SEComposit 266. 2711 1 -0.1%1 : » = X GOLD (spot) 2,787.6 10092 | +46.0% |
china Shenzhen CS1300 apees  arms | mew  HUNOADILGT nstulounelng lualvl nso Sorbens sl Futures o e | 200%|
Ph'I'g one Hang Seng 20,3806 249397 1 -18.3%) - — - N Crude Palm Oil 48000 33530 | +432%|
| d"pp”?es Philippines Stock Exchange 7,2802 63356 y  +149% U 2025-28 919iwaudnsosinnaunswe Com 4115 4010 | +2.6%
Jr;pc;r;eSIa Jakarta SEComposite 75699 5,159.5 ! +46.7ZA:E . & \ . Ve \ Bitcoin 728346 137415 i +430.0% !
i i 1 - 1
Singapore Nikkei 892774 236950 1 +858%, IHE]’IUU‘[UU'lﬂﬂ’lS'lﬂ"lﬂ\li)Qllaﬂ naz1iduauly Ethereum 26787 3834 | +598.6%!
couth Korea i”a"sg'me:Ex ) 2’2222 22’4;;-23 ! +‘:f)-57;’: , ARKW Investments 907 132 1 -19.9%]
; orea Stock Exchange 293 3433 | +10.7% | UIN D1auuNeeinan Global x Auto & Electric ETF 230 18.3 | +257% |
Vlanam Ho ChiMinh Stock Exchange 1,258.6 935.4 i +34.6%i Q BABA (Hong kong ; HKD/share) 959 2998 i —68.0%E
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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

25 KTAM
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Krungthai Asset Management

wannindusstnnulouivamunau

nIndAuniiyafin1Tamugega 5 Suduusn

Uszinnvadnsans (Instrument)

—

vualty uSEm Yem. 91ia (veu)
vuaalty Uitieadt land 1n (i)
vuaify sumsymnsinesusn 97in Gvsu)

wuanaly sunasngalng 99w (o)
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yuaeiy U3t viaen aedlastu sin )
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NaNNIWENLYarIN1TANUEHA 5 duAULsN

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
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Auainy
Auendry
Hueadry
Aualry
Auandry
Auandry
Auairy
Aualry
Auadry
Auadry
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Auaniry
Auandry
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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%
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NOVNUSIUNYNNY KN (FTaghornUdvaINU

Js:nn n.) (VAYUA)

25/11/2567

22/11/2567
21/11/2567
20/11/2567
19/11/2567
18/11/2567
15/11/2567
14/11/2567
13/11/2567

12/11/2567

https://www.ktam.co.th/mutual-fund-detail.aspx?IdF=812

150,688,524,590.16
150,651,639,344.26
150,6:39,344,262.30
150,627,049,180.33
150,614,754,098.36
150,602,459,016.39
150,565,573,770.49
150,553,278,6688.53
150,540,983,606.56

150,528,688,524.59

UAATHUDUAINU U

25/11/2567

10.0459
10.0434
10.0426
10.0418
10.0409
10.0401
10.0377
10.0368

10,038

10.0352

DAOL SEC
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 25-Nov-67
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Portfolio Performance DAOLSEC

25/11/2024 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTTEP ENERG 10% 128.00 853 109,222 129.50 110,501.64 1,279.94 1.17%
SCGP PKG 10% 24.50 4,326 105,981 22.90 99,059.42 (6,921.18) -6.53%
AOT TRANS 10% 61.25 1,730 105,981 61.50 106,413.18 432.57 0.41%
BDMS HELTH 10% 27.00 3,925 105,981 26.25 103,036.70 (2,943.91) -2.78%
PTT ENERG 15% 32.25 4,931 159,041 33.25 163,972.24 4,931.50 3.10%
ITC FOOD 15% 21.10 7,537 159,041 21.20 159,794.50 753.75 0.47%
SAWAD FIN 10% 39.25 2,701 106,027 40.75 110,079.16 4,051.99 3.82%
SET 1443.31
Total 80% 851,272 852,857 1,585
CASH 20% 210,537
Total Portfolio 1,063,394 6.34%
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" fuluwasn PTT*(15%), ITC(15%), SAWAD*(10%), SCGP(10%), AOT(10%), BDMS*(10%), PTTEP(10%)
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S50Z24

nuolliy : Sideway

lubaniu: Trading 930-941

WW aniu: Long : Un ninnam 930
annu: Short : fie KINKaA 930

u9snU 999 uosu nuasu

16.50-17. 00 930, 927 , 923

LY

1u9AU

937,941, 945

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOL Daily Summary (26 Nov 24)
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Flow mann EM (NN assets class) USURovU

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

B YTD outflows from key EM Asian exchanges 149.449 I

170

160
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r140

sJejjop Jo suonig

130
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110

100

Dec ~ Mar  Jun Sep  Dec  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 0SNOV2018-26N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Nov-2024 07:16:29




Carrey Trade voumnann EM guvu = AU EM ifuAWu ~ DAOL

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

P260
/v M MM/\ 250
J» 247.75175
L/\J +240
rv\lr F230
F220
M Mid Price 247.75175
[ High on 09/24/24 257.71500 |
~ Average 243.12175
Low on 04/03/20 215.60901
Sép ' 'Dec: " Mar ' Jun’ ' 'Sep' ' 'Decf " "Mar ' Jun’ ' 'Sep' ' 'Decf ' "Mar ' "Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' "Dec’ ' "Mar ' Jun’ ' 'Sep' ' '
2019 | 2020 [ 2021 [ 2022 2023 2024
FXCTEM8 Index (Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies) EM - Carry Trade Daily 09SEP2019-26N0V2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Nov-2024 07:16:20




Net Position (Equity) 6 na1nKUIOIBY DAOL SEC
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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 26-Nov-24
— o oy

Last Update 12M YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 22-Nov-24 127 i -184 : -3,023 13,451 2,417 6,507 -7,396
Indonesia 25-Nov-24 -36 : -36 i -854 1,573 1,677 2,145 4,209
Japan 15-Nov-24 i 827 : 5,105 21,715 15,714 7,550 31,835
Malaysia 25-Nov-24 -48 i -48 i -249 -662 144 244 1,186
Philippines 25-Nov-24 -5 : -5 : -289 268 -245 217 810
South Korea 25-Nov-24 -10 i -10 i 1,745 -5,149 5,413 8,887 2,576
Sri Lanka 25-Nov-24 S 1 i -8 9 28 29 78
Taiwan 25-Nov-24 211 i 211 : -4,984 -3,854 17,195 10,438 -8,708
Thailand 25-Nov-24 -59 : -59 i -334 -1,179 -3,760 -3,939 802
Vietnam 25-Nov-24 2 :\ 2 ,' -505 -900 -3,125 -3,495 -3,718

L L T LT Ld

Bloomberg



Foreign Net Position in Thai Market

2,000

1,000

-1,000

-2,000

-3,000

-4,000

Foeign Net Position in Thai Equity (Million THB)

1,686
1,155

509
166

[ ] L] 118
-464
-757

-970

-1,582 -1,352

-2,056

A A A N N N A N e

eo $04 eoA V\OA V\OA 604 $OA $OA éo éo 604 éo

3,000
2,000
1,000

-1,000
-2,000
-3,000
-4,000
-5,000
-6,000
-7,000

NAENARNEE A - A A o o

Foeign Net Position in Thai Bond (Million THB)

1,924
1,312
z_ __=_Hn
| - —
; C
I -726 88
-1,462
-2,013 -2,075

-2,373

-4,240

DAOLSEC

Net Position Accumulate monthly 26-Nov-24
Foreign Net Local Institutional Foreign Net .
Position - Net position Position FOIEIE st
) . (SET50 Futures)

Year (Equity) (Equity) (Bond)

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
Sep'23 -21,973 -4,600 22,113 -380,373
Oct'23

Nov '23 -19,379 8,469 16,561 -398,486
Dec '23 -204 11,177 -10,815 -326,034
Jan '24 -30,874 -1,405 -1,631 -398,486
Feb '24 2,862 -6,404 -13,327 -362,260
Mar'24 -41,314 1,689 -9,018 -380,373
Apr'24 3,914 -1,665 -49,080 -326,034
May '24 -16,747 9,018 25,925 -362,260
Jun '24 -34,872 4,301 -10,301 -344,147
Jul'24 -1,752 -2,404 32,889 -380,373
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 -11,510 4,152 -35,859 -307,921
Dec '24

2024 -135,246 42,024 -563,783 -4,002,973

Unit : Million Baht




Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

25-Nov-24 : (USguingudunau) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i y yaAiguadnu *:
Wu/an , Iwu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
ADVANC 0.02% 172 I BDMS -0.13% -545 I
GULF 0.02% 150 I DELTA -0.02% -364 I
SCB 0.03% 116 I PTTEP -0.05% -259 I
BTS 0.13% 107 : INTUCH -0.06% -194 I
NER 0.73% 65 I BH -0.10% -167 I
KBANK 0.01% 36 I CPALL -0.02% -114 I
COmM7 0.04% 26 I AOT -0.01% -88 I
SAPPE 0.07% 17 | scap -0.06% 59
TIDLOR 0.03% 15 I OR -0.03% -52 I
IVL 0.01% 14 I WHA -0.05% -43 I

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET

Bloomberg




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — — v 1 = — 1 — -
RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
25-Nov-24 : (USsuineunudumrinou) sousoulne DAOL Strategy 25-Nov-24 : (USsuiigunudugnnigvodindunau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [
I 25—N0v—24| — I — I
e x = . , yaAguainu * p yaAuasnu *
- yaAuadnu I e yaruainu - || U/an B ) [ wu/an b ) |
Wi/an (@uuin) I wu/an @uun) IWu/an (@uun) ! Ww/an (@uun) |
ADVANGC 0.02% 179 I BDMS -0.13% 545 I CPALL 0.73% 4,150 I KBANK -1.39% -4,942 I
0, - -
GULF 0.02% 150 I DELTA -0.02% -364 I ADVANC 0.27% 2,316 I BH 1.60% 2,675 I
0, - 0, -
SCB 0.03% 116 J PTTEP -0.05% _259 || CPF 1.12% 2,246 i PTTEP 0-45% 2333 |
0, - 0, -
BTS 0.13% 107 ]| INTUCH -0.06% 104 [ SCB 0-27% 1044 g BOMS 0.45% 1887 ||
0, - 0, -
NER 0.73% 65 | e+ 0.10% 17 I cuLF 0.10% 752 I ssc 6.77% 1,134 |
0, - 0, -
KBANK 0.01% 36 | cPaL -0.02% 114 I e7s 0.61% 500 | P 0.08% 763 |
coM7 0.04% 26 I AOT 0.01% 88 I IVL 0.29% 418 I AOT -0.08% -704 I
. (o] =U. 0 -
I MINT 0.259 7 WHA -0.719 -616 I
SAPPE 0.07% 17 I SCGP -0.06% -59 I % 38 I & I
459 291 -2.199 -
TIDLOR 0.03% 15 I OR -0.03% -52 I com? 0.45% o I AP 9% 609 I
BBL 0.10% 285 I TOP -0.67% -597
IVL 0.01% 14 I WHA -0.05% -43 '
‘------------
KUNBIKA : YaAITuaINURINL/an AMusrueNdusruRuRIUasulay Ineldsinilnangn ieilseuiiou (UlsyaAhanasesi) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg \ /
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Net Change
18 Jan 21 - Present 10-Nov-24
Net Buy Net Sell .
BDMS 36,215 AOT  (37,961)
BH 32,070 AWC  (36,887) _ . . N
ADVANC 18,713 CPALL  (28,535) Unasnuaus:inAlnngogivisonulng
SCB 13,196 PTT  (18,452) usAul 2021 Audreio 1I0uyan
KBANK 9,714 BSRC  (16,207) — oy oL x
PTTEP 7,962 INTUCH (15,131) I’lUﬂa\]I']UfjaUU V1G9 NSAVIY
KTC 7,653 CPN  (11,842) AUIRIoATUU U1unudIvuu
TOP 3,420 TTB  (11,323)
HUMAN 2,732 BTS  (10,694)
CK 2,420 SCC  (9,960)




Foreign Net (Equity) - Accumulate DAOL SEC

Unit : Million Baht

] g D
A SO O S SN S . SRS B I R R . S S S 2> A A
& S¥ & N o & § & & ¥ § < bor 3 < & = & § & & ¥ \> < &
RSN PP R P N S P T N RN N e SR AT ST ST N LS LS S Y N AN 10-Nov-24
Vv v Vv Vv Vv Vv v Vv % v v Vv v v % % v % v Vv " % Vv v v
100,000 -
27-Jan-23 - 08-Nov-24 651 days
Buy Sell
50,000
BDMS 19,941 CPALL (35,884)
0 | ADVANC 15,763 . AWC  (35,565)
KBANK 8,341 PTTEP (23,633)
GULF 5,423 AOT (21,216)
-50,000
! BH 3,950 BSRC (16,544)
SCB 3,444 TISCO (13,060)
-100,000 SAWAD 3,373 BTS (11,230)
COM7 3,310 CPN (10,885)
TOP 3,287 SCC (5,800)
-150,000 ~ WHA 2,423 VL (5,149)
-200,000
Ss. e 17-0c-22 - 27-}n23 102 days /
01-Jun-22 - 05-Ju-22 34days 0ul-22 - 01Sep22 SBdays TN Buy Sell N
-250,000 - Buy sell Buy Sell Ssa
-~
b CPALL 8,095 PIT  (5,023)
BH 2,307 PTIT (5.551) BH 7,763 EA (51,591) 01-Sep-22 - 17-0ct22 46 days KBANK 6,793 PITEP  (5629)
300.000 KBANK 797 PTTEP (4,659 ROT a7 CPALL - (3552) Buy Sell BL  51% CPN  (3,685)
o © uman CPALL , BANFU - 2,524 i G CBG 2,953 AOT  (2,893)
3% (3,664) PTT 2,056 sCC (1,215) ' !
BTS 319 s (3,002) KBANK 204 BBL (L1e0) PTTEP 6434 CPALL (5,688) ADVANC 2,697 PTTGC  (1,988)
ML 307 ADVANC  (2,933) CPN 1,94 ADVANC  (1,093) BH 3,739 PTT (1,953) SPALL 1,551 Mrc - (1.24)
e e BB G0 HMPRO 1,936 CPF @) BDMS 2,595 SB (1,90 e s [(1;;?
GFPFT 260 CRC (1,526) SCGP 1,465 MTC (s04) AOT 1,066 KBANK (1,768) i s CoHOME  (784)
DOHOME 242 TOP (1,219) TOP 1,281 CBG (702) BANPU 831 MINT L asg
BEC 234 HMPRO  (1,128) SPRC 846 PTTGC (629) (1,441) KKP 681 CRC (771)
sceP 213 ESSO  (1,008) GBG 811 QRC (1,376)
FORTH 727 STARK (1,283)
KTB 708 BCPG (691)
SPRC 634 CPF (640)

IKN 625 KCE (606)



KuNUNavNuAIUS:INAZo-v1e DAOL SEC
27-Jan-23 - ,1/08-Nov-24 651 days
Buy : Sell i
i i
BDMS 19,941 | CPALL  (35884) |
ADVANC 15763 1 AWC  (35565)
KBANK 8,341 I PTTEP  (23,633) 1
GULF 5,423 i AOT (21,216) 1
BH 3950 1 BSRC  (16544) !
SCB 3,444 I TISCO  (13,060) |
SAWAD 3373 1 BTS  (11,230) !
COM7 3,310 i CPN (10,885) i
TOP 3287 1 SCC (5,800) |
WHA 2423 IV (5149) ]
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M1SWAUND Dividend Yield &y DAOL SEC

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

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

Bt/sh Bt/sh % (times) Bt mn
SAT 11.40 0.26 1.07: 9.39 I Semi-Anl 11.05
SIRI 1.80 0.07 0.16| 8.67 | Semi-Anl 76.32
SCB 115.00 2.00 9.65I 8.39 1 Semi-Anl 895.49 g —————— -NOv-
TISCO 96.00 2.00 7.72] 8.04 1 Semi-Anl 225.28 div yleld last
NER 4.92 0.05 0.391 7.83 : Semi-Anl 14.31 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
LH 5.50 0.30 0.41) 7.53 |  Semi-Anl 228.93 year
QH 1.85 0.03 0.14: 7.46 : Semi-Anl 12.24 (%) (times) Bt mn
PTTEP 127.50 4.50 0.27I 7.27 1 Semi-Anl 1,318.63 BWORK 4.90 0.32 0.72 I 1487 1 162 AN/A
SPRC 6.55 0.25 0.47) 722 1 Semi-Anl 61.10 ' ' e < Quarter '
ICHI 16.60 0.50 1461 6.96 : Semi-Anl 76.47 TIF1 7.85 0.60 0.55 1 14.71 Quarter 0.38 Freehold
SPALI 19.20 0.60 1_32: 6.88 | Semi-Anl 94.88 MJLF 416 0.13 0.38 : 13.06 : Quarter 0.20 Leasehold
ORI 4.40 0.30 0.301 6.82 : Semi-Anl 32.62 SPRIME 416 0.13 0.44 1 12.98 | Quarter 1.25 Leasehold
scC 2.94 0.05 020} 6.77 | Semi-Anl 12.42 TTLPF 15.70 0.54 1.73 : 12.91 : Quarter 0.15 Leasehold
e 179 0.07 0-12: 670 1 Semi-Anl 283.39 GVREIT 6.50 0.20 0.78 | 1205 1  Quarter 314  Leasehold
T .05 9.30 060, 663, SemiAn 10.80 CTARAF 454 0.14 0.13 | 11.72 | Irreg 0.45 Leasehold
. .. . v = 1 1
, e ALLY 5.20 0.13 0.00 1 11.29 | Quarter 1.66 #N/A
Stock Last price Last DPS Est. DPS 24(f) divyield Frequency 5 days avg volume 1 1
. AIMCG 3.24 0.09 0.00 1 10.80 Quarter 0.43 #N/A
Bt/sh Bt/sh % (times) Bt mn I 1
NYT 3.04 0.36 0.421 13.821 Annual 21 KTBSTMR 6.65 0.18 0.00 i 10.54 : Quarter 0.19 #N/A
AP 8.95 0.70 0.62 6.89) Annual 104.4 POPF 6.70 0.29 0.79 | 10.44 1 Quarter 3.43 Free&Leaseho
ILINK 6.15 0.39 0.39 | 6.26 | Annual 21 HPF 5.00 0.13 0.04 : 10.21 : Quarter 0.18 Free&Leaseho
ROJNA 7.20 0.40 0.42 1 5831 Annual 182 DIF 9.15 0.22 0.96 I 9.81 | Quarter 184.95 Freehold
NETBAY 16.30 0.90 0.85 5.18 Annual 5.3 1 I )
TEGH 3.46 0.10 0.18 5.06 | Annual 15.2 GAHREIT 6.50 0.32 0.60 1 9.69 I Semi-Anl 0.18 Freehold
BAM 7.20 0.38 0.36 1 4.941 Annual 249.6 WHABT 7.25 0.17 0.68 L_____g__42.: Quarter 0.29 FreedLeaseho
WICE 5.55 0.24 0.27 : 4861 Annual 5.08
KTB 21.00 0.87 1.02 486 Annual 878.25
TEAMG 414 0.18 1 4.35] Annual 4.82
TTA 5.80 0.18 0.241 4141 Annual 23.90
THANI 1.78 0.02 0.07 : 4.10 : Annual 24.16
1 1 = . 4
I 1 (update dUnrazrtvnsSy)
1 1
hmmmmm N 2

<P
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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
214,718 ’ '
196,651 ‘
169,004 191,743 [
119 821 :
87,404

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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



Calendar (Week)

Date Country Event Period Surv(M) Prior
25-Nov TH Car Sales Oct -- 39,048
26-Nov us New Home Sales MoM Oct -1.9% 4.1%

us FOMC Meeting Minutes Nov-07 -- --
27-Nov CH Industrial Profits YoY Oct -- -27.1%
us GDP Annualized QoQ 3QS 2.8% 2.8%
us Advance Goods Trade Balance Oct -$101.81b -$108.2b
us Initial Jobless Claims Nov-23 215.00k 213k
us PCE Price Index MoM Oct 0.2% 0.2%
27-Nov us PCE Price Index YoY Oct 2.3% 2.10%
us Core PCE Price Index MoM Oct 0.3% 0.3%
us Core PCE Price Index YoY Oct 2.78% 2.70%
us Pending Home Sales MoM Oct -1.9% 7.4%
TH Mfg Production Index ISIC NSA YoY Oct -1.5% -3.5%
29-Nov JIN Retail Sales MoM Oct 0.4% -2.3%
TH BoT : Thai's Economic Monthly Report
EC CPl Estimate YoY Nov 2.3% 2.0%
30-Nov CH Manufacturing PMI Nov 50.28 50.10
CH Non-manufacturing PMI Nov -- 50.20
2-Dec TH S&P Global Thailand PMI Mfg Nov -- 50.00
CH Caixin China PMI Mfg Nov -- 50.30
us ISM Manufacturing Nov 48.12 46.50
4-Dec EC PPI MoM Oct -- -0.6%
EC PPIYoY Oct -- -3.4%
us ADP Employment Change Nov 171.67k 233k

5-Dec EC Retail Sales MoM Oct -- 0.50%

EC Retail Sales YoY Oct -- 2.90%
us Initial Jobless Claims Nov-30 -- --

6-Dec TH CPIYoY Nov -- 0.83%

EC GDP SA QoQ 3QF -- 0.40%
us Change in Nonfarm Payrolls Nov 199.38k 12k
usS Unemployment Rate Nov 4.16% 4.10%
us Average Hourly Earnings MoM Nov 0.30% 0.40%
us U. of Mich. Sentiment Dec P -- 71.8

DAOLSEC




GDP vouUs:InAlu Asean

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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127%
3% 28% 6% -3% 11% g0, 2% .20% 8% 13% 8%

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

2015 2017 2019 2021 2023 2025(f)

EPS (THB)  cmmmmm Growth

Indonesia

1%
87%

43% 43%

_10% 0% 29, 12% 10% 12%

349
% -58%

228 481 472 527 581 652

224 321 289 288

2015 2017 2019 2021 2023 2025(f)

EPS (IDR) e Growth

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

-8% -9%

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

2015 2017 2019 2021 2023 2025(f)

EPS (VND) Growth
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38%

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

-6%

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

2015 2017 2019 2021 2023 2025(f)

EPS (PHP) e Growth

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

94 98 108 79 90 71 100 114 100 109 119 126
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EPS (MYR) Growth

DAOLSEC

Source : Bloomberg
(18 Sep 24)

Currency : Local Currency




EPS (N1[smanm) vodds:InAlu Asean DAOLSEC

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Index (end period) 27499.4 26117.5 26626.5 34056.8 36068.3 41253.7 47751.3 58253.8 60840.7 72240.3 84198.9 84198.9 84198.9
P/E 20.37 19.18 19.42 24.34 23.95 24.29 26.91 30.18 24.12 24.90 23.86 20.69 19.93
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Bloomberg Commodity Index & Dollar Index

INAN

Dubai

U lla: agus1n1dunn

------- HDPE (flim) (SE)

—l

------- ETHYLEN (SE)

Spread UlnsiA

Xapuj Jejjoq
S 8 3 8 o LYRUILYMILYLENRY
w o wmw o © P}
— — o o N - O o o o o
S Eg % ¢ 8 8
]
—
~ N PTAONG 2
; © 3 ¥Z-AON-T
3 38 ©  vTPo-s 2 o
o o ) ¥2-90-1
£ = pzdass < & )
© O ~ ye-das-T
< ye-8ny-g ) ™
3 ¥ O yz-8ny-1
o vz-In-g S0
a @ S v -1
vz-unr-g - o o
& o ye-unr-1
vT-Re-g o ot o
w < Q vz-AeN-T
vg-ady-g G 3
= 2 ye-1dy-T
VT-JeN -G T r
) C & = vT-1eN-T
T v2-934-§ ) a
£ c [ vT994-T
2 ve-UEl-S G (o 3
] = ‘€ < yg-uer-1
Q £2-00-§ = z
€ W x @ —  £229q-T
m ET-NON-G m a P g
z €¢-NON-T
© £2-00-5 - = & o
) r 4 [ = €2-190-1
9] c7-das-g < o )
R} (= 3
€ S & o (S gz-das-T
o €2-8ny-g S
)
S c > £z-8ny-1
o £2-In1- o
a €cinr-1
£2-unf-g 2
o €z-un(-T
€t-henN-g <
[ €z-hein-T
£7-1dy-g s
= €C-1dy-T1
O o o 9o o
S g g <9 s S 8 8 8 8
o o ©o o o
S ) ) ) )
o g o * & N < < o P
AMELLULENRY

Xopu| Ay powwo) 849qwoo|g

LN
= 3 3 3
o
S 8 &8 a z T ¥Z-AON
i $ Ho= ¥Z-10
Y '
Yoo ¥Z-AON 5 T
H '
m _.,“ ¥Z420 T S yz-das
P ve-dos 3 ° vez-8ny
FE _
i \ ve-8ny .M w
] ] -1n
m : vZ-ne S m verint
5 X vz-unr 5 I ve-unr
s vz-hew 2 vz-Aen
] i ®©
b8 vty yz-1dy
T veen < vz-1en
] -
S vz-go4 P
Y ) vz-qod
b ve-uer o
b €2-92@ _._.._ ve-uer
P
IR €Z-\ON o -09
; | o €¢-93ad
o €290 T €Z-AON
) 3
i m €z-das
..l. _:“ cz-8ny €C-PO0
3 ; in -
$ , 2N gc-dss
Z  seun gz-8ny
S Q
b 3 Eelen €z-Ins
A ! €z-1dy
dod z €z-unr
s r._ L een
-1, s, o ey cz-Aen
;
i = gz-uer €g-dy
O O O O O O O O 9O 9 O O O O O O O o o
O O O O O O O O O O O O O O O O o o o
R SSsssgsgssg
O O "N N F - 0 N N

(uoa/sSN) @do1d |e21WBY) 043210

o
-
o

e!
£
o

0

o0



ANISNauULNIU DAOL SEC
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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 25-Nov-24
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)

25-Nov-24 1,537.00 0.0% 1,537.00 0.0% 1,857.41 -0.2% 1,357.00 0.0% 5.85 -1.7% 7.65 -1.3% 25.75 -1.0%
22-Now-24 1,537.00 -2.5% 1,537.00 -2.5% 1,861.64 -0.8% 1,357.00 0.0% 5.95 5.3% 7.75 -1.9% 26.00 -1.9%
21-Now-24 1,576.00 -2.5% 1,576.00 -2.5% 1,876.15 0.0% 1,357.00 0.0% 5.65 1.8% 7.90 -0.6% 26.50 -0.9%
20-Nowv-24 1,616.00 -0.7% 1,616.00 -0.7% 1,876.82 -0.8% 1,357.00 0.0% 5.55 -0.9% 7.95 -0.6% 26.75 -1.8%
19-Now-24 1,627.00 -7.3% 1,627.00 -7.3% 1,891.13 0.1% 1,357.00 0.5% 5.60 -0.9% 8.00 0.0% 27.25 0.0%
18-Now-24 1,756.00 -1.6% 1,756.00 -1.6% 1,889.60 2.5% 1,350.00 0.0% 5.65 1.8% 8.00 1.3% 27.25 -0.9%
15-Now-24 1,785.00 5.5% 1,785.00 5.5% 1,842.99 2.3% 1,350.00 0.0% 5.55 -3.5% 7.90 -1.3% 27.50 -0.9%
14-Now-24 1,692.00 3.8% 1,692.00 3.8% 1,802.39 -1.7% 1,350.00 0.5% 5.75 0.0% 8.00 -0.6% 27.75 0.9%
13-Now-24 1,630.00 -0.2% 1,630.00 -0.2% 1,833.31 0.6% 1,343.00 0.0% 5.75 -6.5% 8.05 -1.8% 27.50 0.9%
12-Nov-24 1,634.00 4.9% 1,634.00 4.9% 1,821.49 -0.1% 1,343.00 0.4% 6.15 6.0% 8.20 0.6% 27.25 -1.8%
11-Nov-24 1,558.00 1,558.00 1,824.21 1,338.00 5.80 8.15 27.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
1,360.00
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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

6,882,943

4,341,391

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

—FED Reserve Balance Wednesday Close
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I FED Reserve Balance Wednesday Close
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(4,596.00)
(15,409.00)
(28,914.00)
3,739.00
(6,166.00)
(21,390.00)
(15,122.00)
3,027.00
(16,172.00)
(2,806.00)
(27,942.00)
(2,661.00)
2,264.00
(37,948.00)
(16,967.00)
(10,948.00)
2,934.00
(6,040.00)
(28,951.00)
(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)

22/5/2024
29/5/2024
5/6/2024
12/6/2024
19/6/2024
26/6/2024
3/7/2024
10/7/2024
17/7/2024
24/7/2024
31/7/2024
7/8/2024
14/8/2024
21/8/2024
28/8/2024
4/9/2024
11/9/2024
18/9/2024
25/9/2024
2/10/2024
9/10/2024
16/10/2024
23/10/2024
30/10/2024
6/11/2024
13/11/2024
20/11/2024

7,263,580.0
7,248,171.0
7,219,257.0
7,222,996.0
7,216,830.0
7,195,440.0
7,180,318.0
7,183,345.0
7,167,173.0
7,164,367.0
7,136,425.0
7,133,764.0
7,136,028.0
7,098,080.0
7,081,113.0
7,070,165.0
7,073,099.0
7,067,059.0
7,038,108.0
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
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

N World Market Cap. Growth

World Market Cap. (Trillion USD) 30-5.n-16 66,383,155
140 25% 122 124 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
A B — 31-5.0.-19 86,990,167 25%
2 - 31-5.a.-20 103,229,711 19%
3 40 31-Dec-21 121,522,850 18%
" 20 30-Dec-22 97,867,296 -19%
Y N 29-Dec-23 111,605,590 14%
' 25-Nov-24 124,323,045 11%

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

Bloomberg
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Market P/E (current & Forward) ST, 25-Nov-24
P/ERatio=  P/ERatios  P/ERatio
Index Name country Index Trailing 12M= Forw ard ('24) « Forward ('25) D|V|de_nd . Currgnt LAST_UPDATE EPS
. - Yield Earnings Yield (current year)
Current 12M* 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,597.45 14.68 : 14.79 E 13.55 4.23 6.81 25-Nov-24 107.3
PSE - PHILIPPINE SE IDX PH 6,850.00 11.88 . 11.47 10.39 2.75 8.42 25-Nov-24 591.3
Straits Times Index STI Sl 3,731.39 14.15 E 11.99 = 11.48 4.87 7.07 25-Nov-24 318.4
KOSPI INDEX SK 2,534.34 . 8.34 2.15 7.85 25-Nov-24 244.8
e JAWANTABXINDEX  TA 2294837 : ...2oNov-ed ~ 1,2506
STOCK EXCH OF THAI INDEX 1,443.31 25-Nov-24

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

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

7,314.11
1,234.70
3,421.03
3,263.76
19,150.99
44,296.51
5,969.34
19,003.65
7,275.05
19,407.08
38,780.14
2,023.65
4,810.35
509.33
3,765.97

80,109.85 i

1.85 6.94
2.70 6.40
271 6.40
4.19 9.75
1.57 3.99
1.25 3.75
0.72 2.35
3.39 7.21
2.84 6.21
1.82 5.29
3.34 6.76
3.36 7.13
3.40 6.76
1.72 4.49

25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
23-Nov-24
23-Nov-24
23-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
25-Nov-24
23-Nov-24

15.78 * 13.27 = 1253
14.40 = 11.71 = 9.90
15.63 = 13.10 & 11.87
15.62 = 13.10 = 11.87
10.25 = 9.22 = 8.72
25.04 : 23.73 = 20.93
26.68 = 25.26 = 21.87
42.56 = 36.14 = 27.83
13.87 = 14.13 = 13.14
16.10 = 14.79 = 12.95
18.92 = 19.02 = 19.34
14.79 - 14.37 . 13.52
14.02 = 14.03 = 13.24
14.79 = 1431 = 13.34
22.26 & 2159 = 19.27
I’ '.

4pEEEEEEER®

Source : Bloomberg

e (SET)
2 e (SETS50)

Buldy

sulaflidy

Auaun

3u (A-Shares)
su (Composite)
04N

amizs (Dow Jones)
amizs (S&P-500)
amizs (Nasdaq)
Wit

wasai

au (Nikkei)

alsd (300 u5wh)
alsd (50 w5sh)
glsy) (600 uswn)
amasulan (MSCI)



wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : NamauLmumnmiamulummmha uudazgsnm

Total Return D*  Total Return Total Return D* Total Return D*  Total Return D* Total Return
5 day 1.1%| 9.9% 0.1%| 8.0% 0.1%| 9.1% 1.4%| 12.2% -0.1%| 14.2% 1.6%| 20.1%
1 month -0.2%| 10.2% -5.5%| 10.6% -5.6%|( 11.9% 1.7%| 13.3% -3.2%| 11.2% 2.4%| 18.9%
3 month 3.2% 9.8% -1.2%| 13.4% 0.9%| 15.4% 6.2%| 12.5% 8.5%| 11.8% 6.1%| 18.1%
6 month 7.7%| 11.3% 0.6%| 14.7% 2.8%| 16.1% 12.5%| 13.4% 6.3%| 11.6% 13.1%| 19.4%
9 month 15.3%| 10.7% 8.6%| 13.8% 12.7%| 15.2% 20.6%| 12.8% 6.5%| 11.4% 22.4%| 18.5%
12 month 25.4%|( 10.1% 12.5%| 13.2% 15.5%| 14.6% 32.9%| 12.2% 4.7%| 11.0% 34.6%| 17.5%
Month to date 24%| 11.8% -3.0%| 12.5% -2.9%| 13.8% 4.4%| 15.7% -1.7%| 12.2% 4.9%|( 21.7%
Quarter to date 0.1%| 9.0% -7.3%| 13.0% -7.4%| 15.2% 3.4%| 12.1% -0.5%| 11.0% 4.4%| 16.8%
Year to date 18.8%| 10.4% 8.3%| 13.5% 12.2%( 14.9% 26.3%| 12.6% 5.1%| 11.2% 27.2%| 18.1%
21 20.0%| 10.9% 10.7%| 13.4% 11.5%| 14.9% 24.6%| 13.3% -2.7%| 11.3% 32.2%| 18.3%
37 5.9%| 14.3% -2.6%| 15.9% -2.6%| 17.4% 9.9%( 17.6% -1.4%| 11.4% 6.6%| 23.7%
43 10.5%| 13.3% -0.2%| 15.6% -0.9%| 17.0% 15.5%| 16.4% 4.0%| 12.2% 13.3%| 22.1%
51 11.3%| 17.1% 3.2%| 17.5% 4.0%| 18.3% 15.7%| 21.4% 1.1%| 17.0% 18.3%| 25.5%
109 9.2%| 14.4% 3.2%| 15.9% 45%| 16.2% 13.2%|( 17.9% 2.2%| 14.6% 16.1%| 21.4%
Remark : Total Return 5mmn5uaﬂﬁ'm|ﬁauﬁuﬁwlsnvouu'ouloa'llfuq 25-Nov-2024 Source : Bloomberg

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

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

Year 2020 453,584 -51% 41.8

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

Base 1,061,657 13.2% 85.9 1542

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

= 12,354 Mil. Shares

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

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

Year 2026 1,289,059

7.9%

104.3

1733

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

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

174

DAOLSEC

® fqlsveul 2024 1s7USUTU 5.2% 21nUs:unu
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81.6 10U 85.9 UN..... AstuEul AA9UN
1542 90

= {J 25 mAnlsvengAd 12.5% o8 1.19 &u
anuunn ; EPS 96.6 UN/AU AN Forward P/E
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N1sUSU EPS mannrnudniryq U 2024
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MSCI WORLD
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Thai Stock Market (Earning Yield Gap)

v SET Index Earning Yield 183
- 6.00
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SET Profitability as of 2Q-2024 DAOLSEC

SET : Net Profit & Net Profit Margin

7.6% . i i
0000 6.0% SET : Net Profit Margin
600,000 6.1% 7.0% 8.0% -
£ .
500,000 56% 500 7.0% -
& 400,000 353,362 5.0% 6.0% -
= 294,297 284,522 . 271,435
I?ﬂ. 300,000 233,323 Y 261,523 210,538 258102 40% 5.0% -
£ 200,000 130%022 165,487 3.0% 2.0% -
100,000 2.0%
3.0% -
0 1.0% 3.1%
0,
«q} «{ﬂ/ 5’9'05”% » Q/rib ,090,‘5 &u Qﬂv ZIMNIQIQINIQIQIQIQIEIEI
P4 » Ea < N > Ea Pou P4 > L < & o L < & < L <
o & S o o & S Ly o § s 2 b o s 3 B a s 2
“ 2 (?" “ - = r?" o o 2
[ Net Profit =Net Profit Margin ” ” ” ” «
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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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