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Calendar (Week)

Date Country Event Period Surv(M) Prior
27-Jan CH Industrial Profits YoY Dec -- -7.3%
CH Manufacturing PMI Jan 50.1 50.1
CH Non-manufacturing PMI Jan 52.1 52.2
us New Home Sales MoM Dec 6.6% 5.9%
us Building Permits MoM Dec F -- -0.7%
29-Jan us FOMC Rate Decision Jan-29 4.25% 4.25%
30-Jan EC GDP SA QoQ 4Q A 0.2% 0.4%
EC Consumer Confidence Jan F -- 14.2
EC ECB Policy Rate Meeting Jan-30 2.9% 3.15%
us GDP Annualized QoQ 40 A 2.5% 3.1%
us Initial Jobless Claims Jan-25 -- 223k
us Pending Home Sales MoM Dec -0.6% 2.2%
us Pending Home Sales NSA YoY Dec -- 5.6%
31-Jan TH Mfg Production Index ISIC NSA YoY Dec -0.8% -3.6%
TH BoT : Thai's Economic Monthly Report Dec
US PCE Price Index MoM Dec 0.3% 0.1%
us PCE Price Index YoY Dec 2.5% 2.4%
US Core PCE Price Index MoM Dec 0.2% 0.1%
US Core PCE Price Index YoY Dec 2.8% 2.8%
3-Feb CH Caixin China PMI Mfg Jan 50.5 50.5
EC CPI Estimate YoY Jan P -- 2.4%
us ISM Manufacturing Jan 48.7 49.3
5-Feb usS ADP Employment Change Jan -- 122k
TH CPlYoY Jan -- 1.2%
6-Feb US Initial Jobless Claims Feb-01 -- --
7-Feb USs Change in Nonfarm Payrolls Jan 185.00k 256k
US Unemployment Rate Jan 4.1% 4.1%
US Average Hourly Earnings MoM Jan 0.30% 0.30%
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last
Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The GlobalDow 5,065.8 109.8 2.2 0.2 34 4.3 158 24-Jan-25
DJ Global 655.0 13.1 50 041 2.4 33 182 24-Jan-25 Bonds Yield (%) US:2-YearBond 43 0.0) -04 -0.55 0.6 0.6 -26 24-Jan-25
Bloomberg World Index 20299 4.2 21 041 24 34 189 24-Jan-25 (Government) US:5-YearBond 44 0.0) -0.1 -0.56 1.0 15 8.3 24-Jan-25
MSCIWorld 38568 78.9 b 1 0.0 27 37 199  24-Jan-25 US:10-Year Bond 46 0.0) -0.1 -0.48 11 20 10.7 24-Jan-25
X US:30-Year Bond 48 0.0) -0.2 -0.45 13 20 9.9 24-Jan-25
MSCIEmergin Market 1,090.0 19.9 1.9 08 0.7 1.1 10.7 24-Jan-25 THAILAND: 2-Year Bond 20 00 038 54-Jan-25
MSCI Thailand 456.8 18 0.4 0.8 2.2 -1.8 0.7 24-Jan-25 THAILAND: 5-Year Bond 21 00) 50 103 p4-Jan-25
Americas Dow Jones 444243 936 .4 2.2 -0.3 3.3 4.3 16.6 24-Jan-25 THAILAND: 10-Year Bond 23 0.1) -36 -1.35 24-Jan-25
NASDAQ 19,9543 3241 1.7 -0.5 1.2 24 291 24-Jan-25 THAILAND:30-Year Bond 2.9 0.1) -2.9 -0.84 24-Jan-25
S&P 500 6,101.2 104.6 1.7 -0.3 2.2 3.3 247 24-Jan-25
Europe Stoxx Europe 600 530 1 6.5 12 041 45 5.0 96 24-Jan-25 Other Bloomberg Commodity Index 1034 0.3) -0.3 -0.0 5.3 46 47 24-Jan-25
Euro Zone Euro Stoxx 50 5219.4 71.1 14 0.0 6.5 7.2 126 24-Jan-25 Crude Oil-WTl(spot month) 747 ©2) . 0.1 65 o2 06 24-Jan-25
France CAC 40 79276 2179 28 04 78 8.4 a8 24-Jan-25 Crude Oil - Brent 785 (2.3) -2.8 03 6.7 55 -19 24-Jan-25
German DAX 213949 4915 B 4 04 71 75 26.1 94-Jan-25 Coall Newcatle (USD/Ton) 120.5 (1.1) -09 -1.1 -5.8 -56 -25 24-Jan-25
Baltic DryIndex 778.0 (245.0) - -239 -56 -22.0 -21.7 -48.7 24-Jan-25
UK FTSE100 8.5024 @9) 00 07 43 & 114 24-Jan-25 Rubber (TOCOM) Yen/Kg. 390.0 25 0.6 0.0 36 2.1 393 24-Jan-25
Asia-Pacific MSCIAC Asia Pacific Index 182.9 41 2.3 0.7 -0.0 0.4 10.8 24-Jan-25 Sugar Futures (USD/1Ib.) 19.0 0.8 44 1.8 -2.7 -06 -16.4 24-Jan-25
Thailand SET Index 1,354.1 13.4 1.0 0.7 -34 -33 -1.0 24-Jan-25 Copper (LME) USD/Ton 9,156.3 74.4 0.8 0.4 35 41 8.1 24-Jan-25
China Shanghai SEComposit 3,252.6 10.8 0.3 0.7 -4.3 -4.5 118 24-Jan-25 ChinaHotRolled Steel 3,453.0 18.0 05 -0.1 -0.6 -0.5 -15.0
China Shenzhen CSI300 3,832.9 205 05 08 -3.7 -4.2 150 24-Jan-25 GOLD (spot) 2,770.6 673 2.5 06 5.9 6.3 376 24-Jan-25
HongKong Hang Seng 20,066.2 482 1 25 19 041 04 258 24-Jan-25 Soybean Meal Futures 304.9 7.7 26 -3.3 4.1 0.8 -16.1  24-Jan-25
Philippines Philippines Stock Exchange 6,296.2 (55.9) E oo 13 36 -36 58 24-Jan-25 Crude Palm Oil 4488.0 470 14 0.4 8.3 -8.9 123  24-Jan-25
Indonesia Jakarta SE Composite 7,166.1 11.4 0.2 09 12 1.2 04 24-Jan-25 corn 4865 23 95 0.7 8.5 G 76 _24-Jan-25
Japan Nikkei 39,932.0 1480.5 3.9 -0.1 -09 0.1 11.7 24-Jan-25
Singapore Straits Times 3,804.3 6.5) -0.2 -0.1 09 0.2 204 24-Jan-25 Bitcoin 105,111.4 4714 05 -0.8 6.0 144 1614 24-Jan-25
South Korea Korea Stock Exchange 2,536.8 13.3 0.5 0.8 5.7 57 16 24-Jan-25 Ethereum 3,330.2 (144.5) -4.2 -1.2 -5.1 05 483 24-Jan-25
Vietnam Ho ChiMinh Stock Exchange 1,265.1 15.9 1.3 0.4 0.8 -05 79 24-Jan-25 ARKW Investments 118.8 32 2.8 02 32 83 713  24-Jan-25
India BSE Sensex 76,1905 428.9) 06 04 32 26 78 24-Jan-25 Global x Auto & Electric ETF 24.0 0.3 14 -0.2 1.1 3.8 3.7 24-Jan-25
Taiwan TaiwanWeighted 23,5254 377.3 W 1.6 1.0 2.7 1.4 30.3 22-Jan-25
Currency USD Index Spot Rate 107.4 (1.9) i -1.7 -0.6 -0.8 -0.6 41  24-Jan-25
USD-EUR 1.0 0.0 l 2.2 0.8 09 0.9 -36 24-Jan-25
USD-GBP 1.2 0.0 216 1.1 -04 -0.5 -1.9 24-Jan-25
YEN-USD 156.0 0.3) -0.2 0.0 0.8 -0.5 -54 24-Jan-25
CNY-USD 7.2 ©.1) -1.1 0.6 0.7 -0.8 -1.1  24-Jan-25
THB-USD 33.6 0.9) -2.5 1.1 1.7 -1.7 6.3 24-Jan-25
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AUNDWanonsu4dUNaU lla: NSOU SET Index

[%Chg__[volume __[Vawe [ | [%Chg__[Volume _[value | | SET Index (SET)
ADVANC +0.9600 287.00 +4.00 1.41 33606 959701 PSG +3.2830 0.38 15.15 504001 19270 b 11510.00
GULF +0.7050 60.50 +0.75 1.26 124748 752479 BTC +0.3273 0.58 5.45 383220 21895 '
PTTGC +0.6120 22.40 +1.70 821 308525 675467 FSMART +0.2280 7.25 4.32 33023 23531
SCC +0.6000 156.00 +6.00 4.00 AT597 730405 KLINIQ +0.2200 27.50 3.77 2879 7789 N 11300.00
PTT +0.5700 30.75 +0.25 0.82 263759 810608 UKEM +0.1755 0.68 28.30 316923 20308 |
TRUE +0.5500 11.80 +0.20 1.72 501019 589630 AU +0.1640 9.65 2.12 11842 11298 F | 11490.00
IVL +0.4950 23.70 +1.10 4.87 196881 463822 LEO +0.1472 2.88 19.01 82976 24961 | ! |
DELTA +0.4950 147.00 +0.50 0.34 104497 1525514 PLANET +0.1121 1.69 12.67 202570 32458 b 11480.00
PTTEP +0.4800 122.50 +1.50 1.24 53970 657073 TPS +0.1008 3.26 7.95 21049 6650 ‘| ’
CPF +0.4690 22.20 +0.70 3.26 84648 187171 BES +0.0810 13.80 2.22 47444 64369 | l'
BTS +0.3840 615  +0.30 513 844000 508582 SWC +0.0700 EX 470 1020 M7 F | I 11470.00
CPN +0.3600 53.50 +1.00 1.90 54949 293980 PIS +0.0550 5.55 1.83 550468 297809 1 | 1 l ! J[ [ ¥
TOP +0.2700 27.00 +1.50 5.88 331873  B77805 KOOL +0.0500 0.25 8.70 20935 532 F |} I | | ' | | i | +1460.00
HMPRO +0.2625 8.90 +0.25 2.89 148030 130910 TACC +0.0488 432 1.89 11423 4882 \ | * [ | | |
CRC +0.2400 3425  +0.50 148 39701 135490 ™MW +0.0500  59.25 2.16 17 100 b | [ L] 3 ‘| J145000
val +0.2226 3.42 +0.14 427 1072259 361588 BVG +0.0450 2.30 48 | I [ ‘ | | ’
CPAXT +0.2075 28.25 +0.25 0.89 69463 193612 X0 +0.0430 18.90 0.53 5570 10497 | | ! i i
T +0.1820 10.90 +0.20 1.87 50650 54732 G +0.0432 3.98 1 | Iy " 3
CPALL +0.1800 55.50 +0.25 0.45 176098 972233 JPARK +0.0400 6.20
RATCH +0.1700 29.25 +1.00 3.54 28582 82369 Clg +0.0378 0.05
BCP +0.1650 35.50 +1.50 4.4 169807 596909 KCC +0.0372 2.06
SCB +0.1350 123.00 +0.50 0.41 61637 760606 AF +0.0324 0.62
INTUCH +0.1300 49.50 +0.50 0.51 57388 571242 PPM +0.0301 1.80
BANPU +0.1200 5.30 +0.15 2.91 370341 194421 AUCT +0.0280 7.85
GPSC +0.1100 32.50 +0.50 1.56 90218 292286 DVE +0.0266 0.51 . 1
CENTEL +0.1100 30.50 +1.00 3.39 29545 89390 CHEWA +0.0258 0.36 +0.02 5.88 ATT0 172 | |
TU +0.1080 11.60 +0.30 2.65 356882 409000 IRCP +0.0252 0.52 +0.04 8.33 53528 2767 r + 1) -1400.00
KTC +0.1050 51.50 +0.50 0.98 23025 118374 DIMET +0.0246 0.25 +0.01 417 1986 49 1 | |
SCGP +0.1020 16.70 +0.30 1.83 160040 265902 WINNER +0.0244 2.02 +0.04 2.02 3385 679 L T 31390.00
AWC +0.1020 3.12 +0.04 1.30 244133 76112 COLOR +0.0240 1.20 +0.04 3.45 770 92 |
L 1 380 I | i -11380.00
F : ! 41370.00
| SET Impact Loss [impact [Trade _[Change [%Chg _[Volume [Vawe | || maiimpactLoss [impact [Trade [Change [%Chg |Volume [vawe [ | | N | * |
56.25 -132 177128 997999 MUD 1.20 -8.40 20 2 o | 1062 ol i
152.50 -0.97 82490 1264900 ALPHAX 0.50 -1.96 12530 641 ! ! | +]
186.00 -1.59 42023 784782 HL 9.70 -2.02 1403 1360 F 13 5 2 | | | T
-0.42 282227 664211 BOL 5.30 -0.93 2182 1157 |
-2.00 1364537 673129 STOWER 0.06 -14.29 24034 144 a * i 1124000
410271 933004 TRP 7.50 -1.32 2143 1594 ’
-0.31 71874 1142804 CHOW 1.61 -2.42 3370 542
-1.87 66826 174319 META 0.11 -8.33 930 10 E U 11330.00
20378 89128 READY 444 -5.13 479 215
510 452 RWI 0.43 -6.52 3668 164 F -11320.00
2 6 K 1.15 -3.36 754 88
28730 25663 MGl 10.80 -0.92 11459 12313 b 131000
35618 78287 1.19 75 ’
74573 96815
2033
56
1(1;;22 I1-:.-15I1-:-.-z1I1-:.-25Ir141.-1 [11r11 Toirse Taaezs l[&f [12r0 T12r16 T12/23 [193 Torzo Day
or
276
90951 -
28 1354.07 +9.90 +0.74% Vol Proj. 0.001 344.17-100.00 %an 24
279791 GAP: - SET Index
22712 B.Vol Bid Ask OVol Avg. 46.17 %Buy 53.30 %Sell 46.70
T964 Open 1350.03 Volume 66687050 %B-5 6.60
21266 High 1354.07 Vol5D 7146924 Value 30792247
16377 Low 1344.62 Mkicap16862214 %Mcap 100.00
12665 Prev 134417 BVPS N/A  P/BV 1.35
201578 A009 %Swing 0.70 EPS N/A  F/E 18.67
13880 %B_Vol % % %0 _Vol Impact +9.900 DPS N/A  Yield(%) 3.34
14415
SET 135407 +9.90 +0.74% 30792.25ME Gain P/E




Last Prev Open High Low
44424 751 44565.07 4453375 4454552 4433222 2 17:45 Net Buy Sell FX/MM RATES last Change 9%Chg
19954.304 20053.68 20087.10 20118.61 19897.13 : Foreign 1270.021 16684.991 15414.974 USD Index -0.60
6101.244 611871 612143 6128.18 6088.74 : Institute ~ -1333.314 2344754 3678.05} FED Fund +0.00 +0.00
25468.491 : 2543408 2544258 2550077 25415.36 : Propietary -8.96t  2070.804  2079.764 BOT Palicy
Customer 72254 9691714 9619.461
_ 8629.10 8629.10 8629.10 : . o . BOT Avg. 33.78304 -0.48
R_NIKKEI I 39958.87 40060.49 40279.79 39806.69 : ==Thai Stocks in Singapore, Indo & India== USD/THB 33.5300 -1.32
_KOSPI : 251549 252929 254283 252264 : Symbol Last Chg %Chg  Time EUR/THE 35.2099 -0.54
_TAIEX 23525.41 GBP/THB 41.8555 -0.29
_HsI 20066.191 ; 19700.56 19842.85 20144.00 19768.13 : JPY/THB 21.4897 -1.31
s 3804.264 3806.57 381117 3817.30 3799.29 : CNY/THB 4.6280 -0.72
CFBKLCI  1573.73 1577.20 1577.50 1577.50 1566.84 : BIBOR SIBOR(US$) SIBOR{S$) LIBOR(USS)
SSEC 3252.634 ) 3230.16 3222.88 3260.01 3221.71 ! 1M 2.29979t 3.280 496018
Phillipines _PSE 6378.86 6367.87 6378.70 6296.20 : aM 2396211 3.300 4.85372
Vietnam VNI 1265.05 ! 1259.63 125926 126538 125846 : . 6M  2.446211 0.821 4.68213
Indonesia _Isx 723264 725496 726145 T166.06 : Hang Seng: F/E 11.76% Yield(%)  3.594 oM 2.21250
TH: SET Est. IQESET 1354.071 ! 1344.17 134881 1357.01 1346.90 : 1Y 255244 0.812 6.04143
SET SET 1354.07 . 134417 135003 135407 134462
SET50 SETS0 884.29 : 877.57 881.98 88446 871.78
SET100 SET100 1900.54 : 1885.82 189539 1900.76 1886.92
SETHD 1152.00 . 114341 114685 1153.45 1145.01
286.79 ; 28117 28253 28834 :
76190.46) 76520.38 7645535 76985.95 ! COMMOD INDEX Llast Change %Chg Time GOLD & SILVER Last %Chg
Ca Index THGold 96.5% 44150.001 +0.00
J 945.071 : 930.18 : THGold Ornam. 44650.001 +0.00
Germany ] 21394931 2141153 21463.15 2152050 21353.01 : LME BASE METALS 3M (US$/TONNE) Gold Spot 27T71.72a +0.58
France 7927.62 ; 7892.61 7958.92 7988.85 T7904.17 : Aluminium 2615.00 Jan 23 Gold Futures 2771.4a +0.50
UK 8502.351 8565.20 856520 8586.68 8492.73 : Copper 9177.00 Jan 23 Gold Fixing 274425
Italy 36200.721 ] 36112.84 36300.03 36472.55 36119.07 : Steel Silver Spot 30.62a .
Spain 11982.604 11991.50 1204130 12049.70 11934.10 : Zinc 2864.00 Jan 23 Silver Futures  31.505a +1.02 5:50
Greece 1544.13 : 1529.57 153159 1549.43 1531.59 : BASE METALS FUTURES Silver Fixing
3762.45 . r 371853 372415 377478 372415 : Steel: HR Coil 707.00 Jan 18 Platinum Fut. 936.2 Jan 18
Cyprus _CSEG 224.66 22513 22516 22642 22454 : Copper 4.250b 030  5:50 Palladium Fut.  940.70 Jan 18
Baltic Dry ldx 7784 5:00
Rubber (TOCOM) 392.50a 17:00

Coal (NewCastle) 118.450s 610
INDEX FUT. ~  Last im SYMB__ |OPEN TRADE [CHANGE [TIME | || ENeSLENTRRpPrrY s 17:53
NASDAQ100 21912.00a ) : US2YY 4274100 4.286900 4.244200 4280500 0.006400  6:01 Sugar i =1
S&P500 4111.60 US10YY 4637700 4.662200 4.605100 4.633600 6:01 Soybean meal 304.02 5:50

Hang Seng 20150.00a 2 ¢ Soybean Qil 45.22a 5:50
Eﬁ%mo 2?;33% : US20vY 4868200 4.890100 4.842200 4.847400 53:31 So;hean spot onth 1054 a 550

CACA40 7946.501

el QXEUUS  1.0413 10521 10412 10501 00083  5:59

Crude  74360b : IOXGBUS  1.2345 12502  1.2341 12483 00129 559
*B'fn;"g Oil 7§:§g IQXUSIY 156.0160 1565700 154.8500 156.0180  0.0020  5:59
ICE Brent ldx 7438 IQXUsCY  7.2872  7.2880 72373  7.2431 6:43

IQXUSTB  33.9700 34.0200 334900 33.5300 5:32

_USDX 108091 108.192 107.218 107465 5:09

MCAP MACD __|EMA(10) |EMA(S). |TIME | |

SET 135003 1354.07 134482 1254.07 990 16862214 135 1867 3.34 4230 -11.265 135453 1351.50 17:03

_FBKLCI 157750 157750 1566.84 1573.73 N/A N/A N/A  N/A 15:59
_JsX 725496 726145 7166.06 N/A N/A N/A  N/A 50.73 17.357 715988 7186.90 16:00
_PSE 6367.87 637870 6296.20 N/A N/A N/A  N/A 36.00 -60.148 ©6360.70 6£336.74 13:50
_SSEC 322288 3260.01 322171 3252.63} 2247 N/A N/A N/A  N/A 47.31 -17.416 323692 323723 14:00
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SET Index (SET)

1410.00

““ I 1400.00
i il

J29uruumana 2:10u80IN1sINgIU 4Q 1a:3UInSUUUINSNISIFSUINISOUTKU la: “Trump” 9:
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1360.00
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1340.00
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AIREBUS ININSOUIIAU SoUs=sU FOMC Iisisuiliisdsainuniunanmliiiu 27 Jan 25

" (INJIAS1:KANNNISNUSIUINSNSTHUVOIIURBosIWUYaA1og oy 1 auduruouiNdnann s
AuTul 202561u JPMorgan Chase & Co. AMMNISNUSNS:IARUNIMUAS19EdRT 13 dudnu ulhu _
noounieluaud ... 1smweninol IJuuonsForudu InglawrzAUNSIAEWULTLILAN K8oRUTU
Nau Consumer Product lla: Commodity

" MannRudu UAfnnis 27 U.A. — 4 N.W. N1sEovigvadnanniosy Uno:1ununadndgouatuns

" HAAFUNSWEINISIIU 9:USUWoSH néan-aonisanu Iosonwauls:su FOMC SUnKU (28-29
u.A.) In prob. TunsAvneniDunsul ogi 99.5% FotinavnudoulknyiBodne:AinoniDuls
dnsunisussunsul

= SUnnrUsovIURMNADIaVENATY US GDP Q4/24 (30 L.A.) folavASunou Q3/24 ogh 3.1% Na:
Ao1av PCE ansgd gons.A. (31 U.A.) TunSunousonifiouw.s.0un 2.8% Babwalnunsifodnsn
JuWena:uloungdnsinoniDuveu Fed fovnl
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= FUANKTIDUAURKRARSUSsBUR00nUTEIIEN UounmsaAuINANansuiu, InSINs

I9NITU W4 2 naz1Jugouldans Easy E-Receipt 2.0 msTév"wTu|ﬂsugﬁvmvlv_\iuf7unuunﬁam Ine
nauAdaninSuontavdlnumsy 15U CPAXT, CPALL

" SyUnadaunnsnisisdfouan PM2.5 Thus:ssuvusniwwannangiia:sniud vaun. ws 7 du (25-
31 U.A.) dousnelfionsunmielu SYUNavBRIBUMIUAMINAY 7 SU SOUUSUInU 140 druuin Ine
U19INIUNATN ... IsUs:IDUISo0 PM2.5 IJuaumonINSsSUNWIASUINY IWS1zAU:INUN-
noginuotiosad veusAKulsiwsUa 9:0anAntBusnisuaniu s BH, BDMS o191daunnnanle
fUnnadiNgoABALtoaY

" Event 1Ay UANKU : UNENd INAJISoUINNITULIENONY . SUD.WANIUINAIWUANUWEWIUT
2568 PMI voudu (27) Us:ylu FOMC(29) Us:yusunnisnawglsud(30) moiav GDP g4(a) vou
ansyd (30)




CME FedWatch Tool DAOLSEC

27 Jan 25
CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

1
| MEETING DATE 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475—500:

1 |
I 1/29/2025 00% 00% 00% 00% 05% 995% 0.0% 0.0% )

T T3M92025 00%  00% 00% 00% 00% 02% 302% 696% 00%  00%
5712025 00% 00% 00% 00% 00% 83% 409% 508% 00% 0.0%
6/18/2025 00% 00% 00% 00% 35% 221% 451% 293% 00% 0.0%
7/3012025 00% 00% 00% 06% 68% 261% 423% 241% 00% 0.0%
9/17/2025 00% 00% 02% 22% 11.8% 303% 376% 17.8% 00% 0.0%
10/29/2025 00% 00% 05% 37% 146% 314% 346% 152% 00% 0.0%
12/10/2025 00% 01% 10% 53% 17.1% 319% 317% 129% 00% 0.0%
128/2026 0.0% 01% 10% 54% 17.3% 319% 315% 128% 00% 0.0%
3/18/2026 00% 01% 12% 59% 17.9% 319% 308% 123% 00% 0.0%
41292026 00% 01% 12% 59% 17.7% 317% 308% 124% 01% 00%
6/17/2026 00% 01% 11% 53% 164% 30.1% 309% 145% 15% 0.0%
71292026 00% 01% 10% 50% 154% 290% 308% 159% 26% 01%
0/16/2026 00% 01% 11% 53% 158% 29.0% 304% 156% 26% 0.1%
10/28/2026 00% 01% 10% 49% 149% 27.8% 303% 169% 37% 0.4%

12/9/2026  06% 3.1% 102% 218% 291% 231% 98% 19% 02% 0.0%

https:// www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html 1 %



The Fed’s December Dot Plot DAOL

19 Dec 24

he Fed's December D'ot Plot

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

DAOL Portfolio Accumulated Return
OL Portfolio 24-Jan-25
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Portfolio Performance DAOLSEC

24/1/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
PTT ENERG 10% 31.25 3,227 100,848 30.75 99,234.45 (1,613.57)| -1.60%
BTS TRANS 10% 5.90 17,092 100,842 6.15 105,115.26 4,272.98 4.24%
MTC FIN 10% 44.50 2,266 100,842 43.50 98,576.16 (2,266.12)| -2.25%
SET 1354.07
Total 30% 302,533 302,926 393
CASH 70% 701,812
Total Portfolio 1,004,738 0.47%
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DAOLSEC
TECHNICAL VIEW

27 January 2025 # 018

SET : Sideway nsounan 1340-1364
UNI19:189NNW

nuolliv : Sideway

JMT

—’//// < quamu- Trading 875-887

P

,,M amu: Long : Un Winkan 875
27 R e
7 anu: Short : fio HNKan 875

15.00-15.30

1Iu9AU IIuoSu 878, 875, 871 i
HUDAU

884, 887, 890

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: UNJIASY: nauuuvnmvulnuusunnannswu alo (Usmnlnu) 910 (UKBU) uoans.aamwau’uauaua wenwsunainsa:riAiduveyals:nounisainduloveinainu
nolJ Imuvnmvuuuwu:nuvaavauah‘lmtls\xwmaaﬁsﬂsnmuauwanalﬁ lasl mﬂmvmmmtytsounsauu’ﬂnuansawunannswunnamuln MuduusBnranndwe aalo (Us: mnlnu)

1A (UKIBU) 9= IUSUMF\BOUHOHO’IUIEIUH‘IUiH‘] h’mnﬁumnmslvunamm :AalUTNINWASIIIA:NWADW l1as valnuna\lnulunawuvwmsnnam\lsaunaunaumsméuhaunu




DAOLSEC

$i CASH BALANCE

27 January 2025

nanNSweiRAA Cash Balance Us:=91dUnH (Turnover List)

nanNSwannm Cash Balance

AUNEINA
* $:6U 1 : IKSosioannsouIduan 100% nouBo (Urud Cash Balance) + AMUAIUINUOINUBOVIE

= 56U 2 : IFBaMBNSONITUAR 100% foudo (Uryd Cash Balance) + RUAILOMUDUIIUEOVIE + FU Net Settlement

=+ g:6U 3 : IRB0fosNnsoNIIUAR 100% roudo (Uryd Cash Balance) + FIUAUONUDIRIUZOVNE + KU Net Settlement + AIUBOVEEIAS10 1 SUhms

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 02851 1800 &) i SUNOIC
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DAOL Daily Summary (27 Jan 25)
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| (+) TOP (Bo/1Un 36.00 UNN) Samsung E&A DuRisnuiiusniselfsunAnsioan performance bond Insunis CFP
| '
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22-Jan-25
nSudus:n1AlAsuNAs "Stargate” $9i0unoWSIUTOS:nI W OpenAl, SoftBank lla: Oracle IWodSWAUE

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

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

v v
-0 = v a1 —

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

lneg Steve Holland
Strategy Research
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23-Jan-25

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

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

By Josh Wingrove and Hadriana Lowenkron

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

and indicated it could come as soon as next month.

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

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

Strategy Research
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DAOL SEC

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

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

By Josh Wingrove and Eric Martin

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

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

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

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

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

22-Jan-25

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

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

Vietnam _ 114.4

Source: International Monetary Fund
Note: Annual data for 2023 Bloomberg

Strategy Research
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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

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

World Bond Markets:

27 2
3 Months [§ Jan 25
Range High 3M Chg

Avg ® Now

1) Bonds 17 Spreads
Maturity v

Region RMI Security
1) Americas ® Include yesterday's change.

93 Curves

Data Range
Price Chg Yl Chg Yid Low

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

13) Argentina (USD)

14) Mexico (USD)
2 EMEA

20) United Kingdom

21) France
7)) Germany
1) Ttaly
24) Spain
25 Portugal
20) Sweden
27) Netherlands
28 Switzerland
29 Greece

3 Asia/Pacific
30) Japan
31) Australia
32 New 7Zealand
33 South Korea
34 China

T4% 11/34

CAN3 %, 12/34
BRAZIL6 5 34
ARGENT4 %5 35
MEX6.35 02/35

UKT4 %, 07/34
FRTR 3 11/34

DBR2 % 02/35
BTPS 3.85 35

SPGB 3.45 34

PGB2 &5 10/34
SGB2 %4 05/35
NETHERZ2 % 34
SWISS 0 % 35
GGB3 5 06/35

JGB 1.2 12/34
ACGB 3 1, 34
NZGB 4 1, 34
KTB3 12/10/34
CGB2.04 11/34
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+0.193 6.522

+0.047 4.627
+0.021 3.300
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4.153
2.975
6.149
10.222
6.026

4.210
2.870
2.030
3.188
2.754
2.498
1.903
2.266

116
2.888

922
4.137
4.281
2.610
1.588

4.792
3.541
7.092
13.689
6.783

4.887
3.469
2.648
3.838
3.323
3.089
2.492
2.864

461
3.468

1.239
4.693
4.755
3.138
2.152

+35.5
+1.8
+56.8
-283.9
+45.5

+39.6
+25.6
+27.7
o
+18.8
+24.6
+28.5
+20.3
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Bond Yield vounainainrye) mzs DAQOL
92 Spreads  93) Curves

Maturity ORI~ Data Range 3 Months [
Region RMI Security Price Yldi Chg Yld Llow Range High 3M Chg

Avg @ Now
6.250 6.612
90.772 1.226 922 1.239 +28.9
100.358 1.586
103.578 +0.000 1.644 _ 1.588 2.152
104.305 +0.000 2.288 . 2.2009 2.424
101.765 +0.000 2.843 . 2.610 3.138
103.737 +0.000 2.911 2.657 3.068
100.222 799 _ 3.767 3.912
02.288 +0.000 4.4/3 4.137 4.693
97.888 +0.073 4.530 4.281 4.755
95.179 +0.114 5.380 4919 5.590
107.159 +0.176 5.418 4.926 5.582
13 India IGB6.79 10/34 100.475 +0.000 6.721 6.677 6.6880
14 Indonesia INDOGB6 2 35 98.680 +0.000 6.929 . 6.687 7.235
15 Pakistan PAKGB12 01/35 @ 90.234 +0.00012.133 12.133 » 14.124

1) Philippines RPGB 9 %, 34
) Japan JGB 1.2 12/34
1 Taiwan TGB1 % 02/35
4) China CGB2.04 11/34
5 Thailand THAIGB 2.8 34
) South Korea KTB3 12/10/34
7) Singapore SIGB 3 3% 34
) Malaysia MGS 3.828 34
) Australia ACGB3 % 34
10) New Zealand NZGB 4 1, 34
11) Indonesia (USD) INDON 4.7 34
17) Philippines (US... PHILIPG 3 34
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SET's Profit
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NWsoUNIS 4Q-24 FiNd MY Yo I1a: QoQ (9 nIUdsnenswWiFy)
[Us=ITUITuAU TAISAUSIIS I ISHIFL) oglusa 2. 1-2.6 1auaiuuin (Q3-24=1.9 rauaiu

vy SET's Profit

Outlook : NIs 4Q-24

- - . - . . 1. - - e Qa/24 (f)

(+/-) s1AUNDURAU Brent AudonAoUT N (Brent $71 ISery) Dlonnahudniu 9:nauul [ .
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BANK : Estimated net profits, 4Q24E DAOL SEC

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

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




BBL
KBANK
KTB
BAY
SCB
TTB
TISCO
KKP
CIMBT
LHFG

Net Income

(Quarter)

4Q-22

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

40,490

Net Income

(Quarter)

1Q-23

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

58,781

Net Income

(Quarter)

2Q-23

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

60,566

Net Income

(Quarter)

3Q-23

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

58,563

Net Income

(Quarter)

4Q-23

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

50,405

Net Income

(Quarter)

1Q-24

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

62,484

4

Net Income Net Income Lastest Perioc{

(Quarter)

2Q-24

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

61,755

(Quarter)

3Q-24

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

62,410

62,410 :gas sawe

Last Actual

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

oF T N N S S S S

GENM]

-_—— -

DAOL SEC

-

56,663
12%

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

| laweAidmamsol
. yoy
-9%

QoQ

11-Jan-25

fa1a

QoQ
-19%
-18%

7%
17%
-10%
-5%
-1%
-22%
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8-Jan-24

n.a.5. IUASUWIATUARIKUKANNISAONIS
UsuusunaninturinistidiuRuivedonannswe
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DAOL SEC

n.a.n.Samnruriunsduisrasuidu 3 18ov 13-Jan-24

1) IncurATTunisAoUAL Margin fu IPO DwalinisdusnAru IPO 9:Mlfignnvuunn noawe:luldias Buistueudne:rilisnAru IPO 9:a:fiou
JedsWugnuunniu nanode twugunuinsauunnisviosiaiwg a:0lonananvevgaunn iwsnzaduloniane:iFunisthiuwuguluzig IPO 1&odu
shAvuUTUguiiovienue:rinlienniu dulnusou:1BunisdeutiutinasnuiiinanronuidsmesinmsinlUasnuluiuiivurin IPO THzvU

2) nsrinsnouAUNIsUaes Margin IleUouiunisns=9niurudsinfonti Bov:uinsnisiruo-pouAundludouvesdndounduisnunonidurnanus=Auli
Tuiifiu 10% veanuan:10eu soutianisAnuDURUNaINUVad Ua.9:0nsnouirunniwulunsiindnisUaes Margin Tuusiolndontivludounaiiu du
UINSNISAINEN0Y:DwalK NMsUades Margin gnaniinouiulia: ua.fudosns:gnanlulfiws :9:fiu NCR IWUVUILIDus:AU 1:1 indouiAu Jeduinand
iGode:OwarionmsUusiAmAu Insiawr=e:rinlfisnnvu Iwsn:n1s Corner RUlneld Margin 9:rinlulindd uadluduonmannriulnuv:Diatiusnwuinvu

3) n1sUdouriuinussnssu Big lot AV Aemboufidiuidu ua.e:lugneuryilina uinsnistv:duniseunundludouvesnisiulgfioRulnny Unfuu
oy ondulignusAuvie iabouidunis EXIT nwdeu soutiy ms Comer Auvautinadnusielknd fe-rilulidembouluarin duo-rlAtnanui
Ao WUaoANBUINTU

Tnwasy unsnisinanteluannowBuwounsusy Insiawr:nsdusiAmvulusuvunmidnvunanawuin sidevnunouidemelinudnasnuiiluadnu
TuAuAINaNoTATUS=AUNTY
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NEISTIETENNNEEEY DAOL SEC

nsTRABUIIUIWO BoKANNSWE (Margin Loan)

_
] 7@ (Total Lending Limit)

waninauridegUu-TUd / Kdnnashitauo naninruridelu
¥ firua IM 100% Turiu IPO RisuaBov1etu 14 Sunsn Fwluli ua ﬁsannﬁn JAN
voumstovie (anfirsievtiiiuanvesnauloviAudiuou) : )
¥ fianun IM Tisnga 60% Tuu 1PO fiiadovie
AUIAIURA 15-60 vounsdovie
¢ fkum IM Una Tufiu IPO bann31 60 u
D1-D14 - IM 100%
D15-D60 - IM > 60% - - 5 _ e
>D60 - IM Un@ nannisniauo | n_'muns:nu_:gah_un\ln‘w
dRSIANLIALINUNDINU
NazNISANTUNISINUIFAL

szAuyaKiinYAWAMKUR nISENTUNSIWUIAL

3 111 Vo equity 15% vaoganﬁnaﬁwa’omﬁu

Fu1PO

nannasiniauo
USuargonnlinvAwanANNSIeSILAL
970 5 INIKAD 4 1NV equity Vou Ua.

naninturideguu- lidrun

. R T FAMMWU/IUINW

: i 20% vouuantavAwdouiiu - =y
2.3 yovequity 0% vouy " nasiniveaantinIAIY
4 111 vav equity

e 4 o, = > : =
Ansenuriu 3 1&eu 100% vauyaniiavAtvdouiiu

slnsenitiovosusen

ding Limit) - ha‘nmmvriiloqﬁli }
¢ uaniivevannusienivnmrins:an/Ad
Aoiiyanili margin loan na: SBL iiun31
g 15% Vo equity nstli equity > 100 a1uun
¢ 15 au. nsti equity < 100 duun
¥ haircut 10% vavdouinu

naninrurideglu
KK va. DegaantAvAY

nannisiiauo

AWl va. TeoantinvAaidodusuavll nanmshiiauo
20% vou equity Tu 2 Unsn . AVHANINEUTIAL naziWuIALNSiAUA.
15% vou equity TuUA 3 Dusuly yantiavivanntisiglasientivinuns

smsfInfur conduct FKURA 2:F0VAN
HLBING : IM Ao SRSIWSTUISURU (Initial Margin) haircut 100% veuyaniiavfiudouifiu Strategy Research



DAOL SEC

9 wuagn
Na0n ua:UdaoeunsSdu|6)0D)
| usuusoimai

n saswnsSSusuduru IPO aaldsvranus:Auliwasekid
v
n (RFuBpanandoviugiu:usv va. AUEDQKTAVAIVNANSIBSIUAU-1810S 1KY
3 AHuadadouns:andHanUs:AugnMmucia:sie iisunudis:udd-quadovneliikun:au
P [ » S e p— — -
4 ua.USKIsAWIFBVAIULASGOUDVANA tRU LA IWUIBSU-KHanUs:AU-UvAVBIS:HT
o) FuldrudeavnuvtluHanus:AUNNSSNSSU nacanawlandurude
6 [Bemsndiedoniiso) FulRSSudoindonAufiieddov

nisUdoalRasvAudaLnoSY

https://hoonsmart.com/archives/338042 Strategy Research



~ 5UIUNST 6 UNSIAU 2568 | AUURA 3 / 2568 DAOL S E C
—— 11.4.0. [UASUWIROUARIRUKnaNNIsAon1sUSUUsInaningur

NAQ  swssusumofonannswe

duinuuAnuNssUNIsrNAUKaNNSWeIa-nannannswe (n.a.n.) IUnsUWIRUARIRUKaNNSINBoAUNISUSUUSInaNINCUANTSTRABURUIoBonannSwe (margin loan)
WolusInnannswei (ua.) Fi’ﬂG\Jﬁ\lqu|.:?1'5J\]vo\1Méﬂn§wsjﬁ'§nﬁ1u°ﬂmcm|'fJur1§nUs:ﬁuTuUryﬁms’:‘?una:ﬁmsuémsmmu|€iadoah\1|hm:au BU9:808aNAUIAIN:IAA
Jrynnnisins=siniiazauuounannswei/vti e ||a:amwaﬂs:num'a|aﬁasmwua:ﬂmudqléaﬁovo\]mmmumasou

J99Uu ua. Tn1sTiusnis margin loan Iinasnu idegosinulonalunisasawanouinuiiviuiuvinnisainu g Wlsia AWiuun n.a.n. wudnohunany
moniduranUs:NuluUnyBusaudsnAEUWIUIAzaNaIINENIKARN 9 BliosAFUanade:auwans:nUAULaAKanUs:AUIU ua. AodUIAuYVIY
nanUs=nu IRyaAnNstuALVEnanUs:nuosluivadwasonisis:nUsuinanUIdumuro Ua. Ila:auwans:nusionouunidetiovounannnulngsou
Us=nounu ua. UIIKain1sUdes margin loan ludndoungaidoifounugnu=vadnuiod 1a: ua. ansiinaiinsUaos margin loan Ans:anfoluanAniia:
ranus:nu

uan9 Nt NMstNAUVILKaNUs=AURIdunUssaINuaNvauwaliyarnswaauansseorLouanasauanaUnlugnsInnourtiogadNuUdU € MIUUN Ia:0190
ADUIALININNKUNE9INMSUVAUVIENonnatnnlugnod sounimstddiuiiuiiiodovionannsweluanuru:nonainieidunisUdeurifunnanau
InsoNuUlnuluINNNINNUS:=auA (Loan Against Securities : LAS) ﬁdlu|'fJuTUmu:?qus:aaﬁvaagsnssu margin loan

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458

Strategy Research



® 3UFUNSA 6 UNSTIAL 2568 | AUUR 3 / 2568 DAOL S E C
n.a.n. IUASUWIAUARIKUKANNISAoNISUSUUSIHANINIUY

|
NAQ  swssusumofonannswe

n.a.n. $ukunosUsuUsunaninourinstrguRuIiodonannswe IoImuANUSANUTUNISUSISAoWIFsIVed Ua. Inolans:aAny cat

(1) USUUSIamSIUISIUISUAU (Initial Margin : IM) vodRuUSENann:IJeuRoaniia:idauaviskannsweinsaisn (KU IPO) IoannuidaAnanus:Au:lu

IWeIWoBNS:HU

(2) USudsunanincurinnsUaeun iaonndaunuinu:=vey ua. uisSavgonrkiniAgainnsiBNguiiuivogonannSwennsi1gsounu lazingnAnsnalnsieriuii

v

ShNUBU

(3) fnundndounisns=gnaolunanndwanidunanUs:NuvedanAsa:sie idoifsunuduouRURFIKUNEIFIGoNIKUA FoulUiNuNINs:AURRKUA a:TF
ua. AnmuwnANssuNIssavavadanioUeununissovigluinunzal

(4) FMUATH Ua. ATIEINNSUSHASAOUIASENUIASAR (credit risk) VOuaNANDE NI ﬁdﬂﬂ&éﬂﬂiﬁ@ﬂﬁ'\dﬂ|\‘1unéan§w6§1umomﬂuds:ﬁu|v_\iu (call)
Ia:N1SUVAUENS:1U (force) margin loan

(5) sniankLcyasnuaINNIsIDURANNSWIRTKABLITaEalUTNYBIUNSIU (marginable securities) Ia:n1sidundnus:AuTussNssU margin loan 1a:8sNSsUNS
guna:ldunannswe (SBL)
(6) fruATK ua. DunsnasaaiiolFNsHguRULIUTNBUNSAUDUTUIlion1sovisrannswelnewansnuniavoIfivsandoans:Aasy (substance) Vou

SSNSSULINEND 18U NscinnAsd margin loan Iia%onannswel big lot AULIRUoToU 9190aNUNU:Ro9ITIVIE Loan Against Securities Buidussnssufi ua. Tuanuisn
lriusnnsin

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458

Strategy Research



Securities Pledged in Margin Accounts

For the month ending 30 Nov 2024

Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

Number of shares pledged in

Number of shares pledged in

Ranking Security the margin account comparing % Free float
margin accounts (shares)
with paid-up shares (%)

- - »l -

40 SCM 314,750,500 52.04 2455
45 GPI 299,847,179 49.98 42.12
100 |SAAM 135,477,902 45.16 25.64
2 TFG 2,556,245,345 43.99 17.35
22 A5 521,424,066 43.12 20.76
24 SA 472,830,307 39.44 17.50
88 JSP 151,571,083 31.94 32.64
64 KUN 230,458,100 29.25 24.67
4 CGD 2,249,343,382 27.21 55.65
44 UKEM 300,196,134 25.83 54.88
96 FVC 138,339,114 24.48 63.79
84 APCS 158,353,428 23.99 45.22
60 SAMART 237,172,214 23.56 57.98
9 AQUA 1,345,027,088 2355 49.17
93 BM 142,791,071 23.49 32.82

DAOL SEC

NENSUNIAuAALTIY
avi aud. 1/2568

(399 wannsRtuNMsUFuUTImanInaginsTRigutuadananning

LNELWSLUDIUN 6 UNTIAN 2568

dniineu n.a.n. lddavinenarsatuiituiedsraanudaiiuaindinaadas
yIMuau15a download tanansenwsatuilldaannduledvasdriineu n.a.o.
(www.sec.or.th)

viuaunsadeanuiursedatauanuslidnineu n.a.n. 1a
AUNAARDAIUANY 15D e-mail: benja@sec.or.th kunpatu@sec.or.th
laksika@sec.or.th anudporn@sec.or.th

sawarin@sec.or.th %38 arthipha@sec.or.th

https://www.sec.or.th/TH/Pages/News_Detail.aspx?SECID=11458
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n1st& Margin JegUu Au 30 n.9.66 (ouNWNTISY=0aNNNINIUT ASUAUNISEOV1E) DAOLSEC

1
=l

15 Wiunfinislad Margin aaay (% aanu4) u1nige
Securities Pledged in Margin Accounts

For the month ending 30 Nov 2024
Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

9-Jan-24

uFauAaunisanslad Margin eu 30 n.2.66

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

@ www.daol.co.th

Ranki | Security Number of shares Number of shares Number of shares pledged % 2av Margin Wuaanuiidou| yuild Margin
ng pledged in margin pledged in the margin in the margin account _eanus Windu/anad
accounts (shares) account comparing with comparing with paid-up WNAU/ anav
paid-up shares (%) shares (%)

30-Nov-24 30-Sep-23 (%) (viu) (Yu)
385 |YGG 14,161,969 2.35 52.75 (50.40) 602,124,522 (303,470,778)
370 |[PRIME 15,392,905 0.36 44.18 (43.82) 4,252,183,636 (1,863,268,327)
358 [NRF 16,397,697 1.16 44.16 (43.01) 1,417,259,877 (609,505,459)
482 |NCL 6,658,224 1.26 30.74 (29.48) 528,430,515 (155,794,993)
449 [SABUY 9,109,353 0.38 27.87 (27.50) 2,429,160,784 (667,983,158)
231 |IP 33,727,040 5.57 32.21 (26.64) 605,295,039 (161,255,508)
273 |DOD 26,422,824 5.87 28.93 (23.06) 450,440,229 (103,892,663)
183 |DEMCO 46,532,370 6.37 28.75 (22.38) 730,492,464 (163,447,788)
600 |CV 2,584,000 0.15 20.88 (20.72) 1,711,258,278 (354,647,712)
172 |GLORY 52,823,907 19.53 37.14 (17.61) 270,489,563 (47,635,318)
414 |BEYOND 11,826,634 4.08 20.93 (16.85) 290,081,769 (48,875,742)
215 |NEX 37,300,321 1.85 18.31 (16.47) 2,021,697,638 (332,931,725)
209 |THREL 38,646,419 6.23 21.32 (15.09) 620,029,186 (93,556,190)
484 [PACO 6,564,600 0.66 15.04 (14.38) 1,000,701,220 (143,937,361)
184 |TAPAC 46,467,827 11.28 25.28 (14.00) 411,875,793 (57,642,042)



n1st& Margin JegUu Au 30 n.9.66 (ouNWNTISY=0aNNNINIUT ASUAUNISEOV1E) DAOLSEC

1
=l

15 Yiuiifinisla Margin vindu (% sianu4) unfige 9-Jan-24

Securities Pledged in Margin Accounts
For the month ending 30 Nov 2024

Source : Excluding Stock Dividend and newly issued share which have not been listed in SET.

uFendaunsansla Margin e 30 n.2.66

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Ranki | Security Number of shares Number of shares Number of shares pledged % 2av Margin Wuaanuidau| 1fuilad Margin
ng pledged in margin pledged in the margin in the margin account _eanu windu/anas
accounts (shares) account comparing with comparing with paid-up AU/ anad
paid-up shares (%) shares (%)

30-Nov-24 30-Sep-23 (%) (viu) (viuv)
59 |IMT 238,168,373 16.32 3.58 12.74 1,459,722,803 185,943,272
236 |PROSPECT 33,103,500 8.83 0.08 8.75 374,983,009 32,807,113
18 |RABBIT 747,231,000 9.98 2.46 7.53 7,484,284,856 563,272,741
286 |NETBAY 24,542,095 12.27 4.93 7.34 200,000,777 14,686,751
40 |SCM 314,750,500 52.04 44.84 7.21 604,789,309 43,586,964
48 |PRM 291,778,113 11.67 4,58 7.09 2,500,026,671 177,171,979
22 |A5 521,424,066 43.12 36.16 6.95 1,209,379,720 84,075,469
86 |TGE 155,733,699 7.08 0.72 6.35 2,199,939,245 139,797,938
118 |BR 108,223,508 11.85 5.79 6.06 913,432,715 55,370,204
145 |(PD] 78,336,198 13.21 7.19 6.03 592,917,030 35,730,024
224 |ARIN 35,826,910 5.97 0.55 5.42 600,015,245 32,520,624
3 |TRITN 2,499,300,000 22.46 17.27 5.19 11,127,782,725 577,339,738
267 |MASTER 27,149,147 9.00 3.82 5.18 301,724,243 15,627,338
197 |GABLE 42,911,326 6.13 1.14 4.99 700,021,626 34,913,622
87 |SNNP 153,986,568 16.04 11.14 4.90 960,016,012 47,037,007

@ www.daol.co.th




9-Jan-25

N9ASH4A Chat With Tony
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vodsu Chat With Tony “Bull Rally of Thai Capital Market” DAOL SEC

14-Jan-25
1) a8unouUrBoliu la:zldsvldlunannnu Empowers Nan. 12) AIWWA 3.7 un auNAN9199:IURY 2 unn Inuannalsdouvou
Ia:paNAKannNSwe SydarnanINuoTou 15U ANKWIURD, ANIGIO Loss Tus:uu&dia:
2) ssNv HFT ThUs:lusutaumnaunnlunsovaounoulnidsuuiduidsgu annsIEIWWSTunUoBIUsNY na:TETsansnfAunun 1.8- 2 un
3) aduauu U9.fnNNssoRUAU la:fadrinnwunidnyni PBY Am 13) WeuunNsANW a1 STEM
4) ¥oU U9.AsARaInululngli IPO 14) USuaunalriis:no EV Jununngsn ICE
5) Sandbox NNIRRTUNTSTE crypto Boviudumn 15) ¥ouindo SMEs Inugia-ausdunivinungiodls uon.
6) 0N Stable coins asset back 13U WuUsUNSSyUIa Kéonvou 16) USBNIUBNBOUTKRSOUAaINUAU Gwanlng WelAtioIduue.Ing
NISNSUSUNSNY HSOVOUSY [nunrun local content
7) carbon credits trading hub 17) IWUS:UU Al SnuAouUaoniolsu nnu. Unlugnisionds:nu
8) Offshore Finacial hub nowUaonnulkuNnouIne)
9) nuuRUNaglunam Uous eanuds:uuiAsugne IAdsv:TUIRUISH 18) d81J Al literacy ThAulng
An0JuUNISIIU 19) Midoy NSWeaIaNs 99 U tioutinu 4 Wuulnsoidiou aswiunsy

10) IANNKIUNERENATY |\T\ioaﬂuaqus13ﬁv New economy 15U Bio tech, 1 20) 00N Infrastructure Fund IWornSglwin 20 unnnaonanaisu M.A.0
Stem cell 21) 33101 GDP U 26 4% U 27 5%
11) dvlasu DATA Center + Al Hub

)
)
)
)
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Thailand’s GDP Growth Q1/67-Q3/67 DAOL SEC

19 Nov 24

Contributions invuleunesguna

to growth rate of GDP duiasunisns=AuU GDP

i
utagulaiivnigu
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*  dUudayunisavnUVaIAIIEIA
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(Private + GOV) * duldasunisus:yadiuninsguniu

® [JUINOUVISIBNNS

@ 16% 17% 18% -1.0% 0.1% 1.2% . NASFBoaUAYINIPNBUNTU

* ulguruns:=AUNISNaVINGD

69% 73% T71% 1.6% 3.2% 7.1% * aduauuauding
(

Net Export 2%)  (Net Export 3%) (Net Export 3%) (Exports & Services) ° HGUHUUWUIﬁSUVﬁQ @']ﬁ n|§UU Iﬂ TaN

100%

AU d1UNIUaNIWEIUNIASUINRIA:EIAUIKIGIA
https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
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Contributions to growth rate of gross domestic product,

DAOL SEC

chain volume measures [reference year = 2002] (original)

19 Nov 24
_________ 2 - e S
Private : General : Gross : Change Exports of Exports Exports Gross
final : government i fixed : In goods of of domestic
consumption rial consumption | capital : inventories and goods Services product
I
expenditure : expenditure : formation : Sernices (CVM) -
(1) : (2) : (3) | (4) (5) (6) (7) (11} ns'ﬁ!un C
2022p 321 00 ! 05 | 36 06 30 25
1
af 131 12 | 02 1 6.4 46 19 19 CPALL, COM7
Q2 36 | 0.5 i 02 | 48 24 2.3 24
I I
Q3 501 03 13 48 12 3.6 4.4 1w °
l ' l navnuliu=un
Q4 32 | 13 0.9 ! -1.3 56 43 1.3 a'U 'u U=u
2023p1 39 | -0.8 i 03 | 1.4 -16 30 1.9
Qf 3.0! ET 07 1 11 32 43 26 SNl CK
I
Q2 41 08 | 0.1 ! 0.8 -29 3.8 18
Q3 46 | -1.0 i 04 | 1.0 -6 26 14
Q4 39 § 05 ! 01 26 12 14 17 BBIK
2024pf ] I :
1 36 | 03 E 10 | 16 -11 26 16
Q2r 29 i 01 -14 i 3.2 1.1 2.1 22
Q3 2.1 : 12 | 12 1 7.1 47 24 3.0

Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)
https://www.nesdc.go.th/nesdb_en/ewt_news.php?nid=4516&filename=index
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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.
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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.
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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.
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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
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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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Trump Team Studies Gradual Tariff Hikes Under Emergency Powers

15-dan-25

Plan would boost import duties 2%-5% a month on trade partners
Supporters include Trump advisers Bessent, Haslett and Miran

By Jenny Leonard and Saleha Mohsin

(Bloomberg) -- Members of President-elect Donald Trump's incoming economic team are discussing slowly ramping
up tariffs month by month, a gradual appruach aimed at boosting negotiating leverage while helping avoid a spike in
inflation, according to people familiar with the matter.

One idea involves a schedule of graduated tariffs increasing by about 2% to 5% a month, and would rely on executive
authorities under the International Emergency Economic Powers Act, the people said.

The proposal is in its early stages and has not yet been presented to Trump, the people said — a sign that a monthly
stepped approach is early in the deliberation process.

Advisers working on the plan include Scott Bessent, the nominee for Treasury secretary, Kevin Hassett, set to be director
of the National Economic Council, and Stephen Mwan nominated to lead the Council of Economic Advisers, said the

people, who requested anonymity to discuss internal deliberations.

Hassett did not reply to a request for comment, nor did a spokesman for Bessent. Miran declined to comment.
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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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Emerging Market Fund Flow (Accu YTD)
(Commodity+Equity+Bond+Carry Trade)
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Bloomberg Cumulative FX Carry Trade Index for 8 Emerging Market Currencies »
total return of a buy-and-hold carry trade position
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Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 27-Jan-25
= e i g

Last Update 12M YoY Lvl
China 30-Sep-24 : i 96,396 70,179 52,200 19,065
India 23-Jan-25 -354 i -1,865 : -6,814 -6,814 -6,814 -4,949 -25,397
Indonesia 24-Jan-25 -35 : -57 i -223 -223 -223 558 361
Japan 17-Jan-25 i -423 : 1,092 1,092 1,092 -9,569 -51,643
Malaysia 23-Jan-25 -38 i -90 i -519 -519 -519 -1,589 -1,242
Philippines 24-Jan-25 -19 : -34 : -115 -115 -115 -601 320
South Korea 24-Jan-25 240 i -506 i -218 -218 -218 141 -6,400
Sri Lanka 24-Jan-25 S 6 i 7 7 7 -34 ~40
Taiwan 22-Jan-25 537 i 895 : -1,261 -1,261 -1,261 -21,062 -23,699
Thailand 24-Jan-25 38 : -23 i -246 -246 -246 -3,570 3,410
Vietnam 24-Jan-25 26 :\ 6 'l -255 -255 -255 -3,238 -2,640

L L T LT Ld

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)
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Net Position Accumulate monthly 27-Jan-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2019 -45,245 52,007 -14,823 20,925
2020 -264,386 33,456 -35,245 110,844
2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Aug'24 -5,964 2,440 36,198 84,158
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -8,498 3,430 -12,505 -568,277
Feb'25

2025 -8,498 3,430 -12,505 -568,277

Unit : Million Baht



Net Buy/Sell Unadnumniaus:inA DAOL SEC

AufyarlnasiieonsovvovlinasnusUs:INAIWWanA UINNEA

24-Jan-25 :(USguingudunau) sousoulny DAOL Strategy
‘-----------\
AURD % n1stiogavu I{ AURD % nsfioanay |
p yaAiduadnu * i y yaAiguadnu *:
Iwu/an , Iwu/an ,
IwWu/amn (@auun) | Iwu/an (é"lumn)l
KTB 0.04% 127 I CPALL -0.13% -645 I
CBG 0.07% 56 I pTTEP -0.05% 242
INTUCH 0.01% 32 I KBANK -0.05% -188 I
PLANET 3.04% 28 : DELTA -0.01% -182 I
SPA 0.27% 20 I TOP -0.25% -148 I
SCC 0.01% 18 I BH -0.08% -119
CENTEL 0.04% 16 I BDMS -0.03% -112 I
VGI 0.02% 13 | p1T -0.01% -88 ||
SAWAD 0.02% 12 I SCB -0.02% -83 I
BAM 0.06% 11 I sor -0.01% e |

KUNEINR : YaAIlUadNUAITL/an AlusrueNsuoruiuRiVdsunlas Inelistalnangn IWeilssuifou (UkiyaAnanadess)

source : Bloomberg, SETSMART, SET
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Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

LY | 1 - - 1 — - v 1 = — 1 — -
RunyaA1n1siionsadvoulnadnusAtus:INAIWWYan uannga  KunNyaAnsiiopsadvadlnadnusAvus:InAIwWWwan uanngn
24-Jan-25 : (USsuifeunudmrnou) sousoulne DAOL Strategy 24-Jan-25  : (USsuingunudugnnievodinounau) sousoulng DAOL Strategy
AUND % N1stioguvu I 5UAG % mstioanad I KUND % Nsfioguvu I Aunid % mstioanav [

I 24-Jan-25 I I I
o . ] o . , yaAduaInu * [ , yaAduadnu *
- yaAuguanu I e yaruainu - || U/an | ) [ wu/an . ) |
Wiu/an Guuin) I wu/an @uun) IW/an @uun) ! IW/an @uuin) |
SCB 0.07% 291 I KBANK -0.43% 1,620 I CPAXT 0.19% 552 I DELTA -0.37% -6,738 I
BCP 1.05% 508 KBANK -0.87% -3,278
CPAXT 0.06 % 174 I DELTA -0.08% -1,457 I I ’ I
0, - 0, -
CCET 0.18% 167 J cPALL -0.18% _g03 | KTB 0.13% 413 i CPN 0.45% 1,080 |
0, - 0, -
— 0.09% 164 | PrTep 014% 77 I scB 0.09% 374 I INTUCH 0.28% 84 |
0, - 0, -
KTB 0.05% 159 | cen -0.18% 43 I sCOP 0.45% 821 ] B 0.57% 845 |l
0, —- 0, -
CBG 0.16% 127 | wHa -0.58% ~428 : BBL 0-10% 298 ToP 1:27% 750 :
0, - 0, -
CENTEL 0.22% 90 I PTTGC -0.31% -306 I cBa 0.27% 215 I MINT 0-35% arz I
NNP 1.779 20 PTTEP -0.089 -387
TOA 0.24% 63 I BH -0.19% -282 S % ® I % I
TTB 0.08% 146 LF -0.05% -354

SCGP 0.07% 50 I HMPRO -0.17% -198 ° I Gu ? I

TASCO 0.12% 34 I INTUCH -0.06% -192 TASCO 0.39% 12 I AOT ~0.04% -822 '
‘------------

KUMBIKR : YaAITuadnuRIvL/an AMudrueNguoufuniasunlay TnetdsiniUnaign IWelUSsuifieu (UlsyaAnanades) KUNEIMR : YaAIUaINUAITL/an AMusru9NIuonuiuAlasunlas Tnsléstadnanan Ineilseuifiou (UldyaARanadesi)

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

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

GULF 3,651 OSP  (7,453) -
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’\@(;f’ ’ & xx3:\:\, ,@” y & ,:5"‘1} »;: ’@%ﬂ, ﬁ&w p(}:i” ﬁo\\w ,gé’ﬂ ¥ & ’ & R‘5&‘_‘;\:\, R@:\, o & »}{\g, ,\&,u ’@%ﬂ, y & pé,w X@fv Qé;v s (g\f’ 19-3am.25
& & & & & N & & & & N & & & & N N & & & & N & &
,.u-\/\ 27-Jan-23 - 17-Jan-25 721 days
VGI 20,562 AWC (30,971)
ADVANC 20,441 CPALL  (29,853)
BDMS 15,062 PTTEP  (26,486)
GULF 6,669 AOT (19,631)
SCB 6,504 BSRC  (15,430)
KBANK 5,066 TISCO  (13,559)
BCP 3,327 BTS (11,146)
coM7 3,289 CPN (10,540)
SAWAD 3,098 HMPRO  (4,622)
WHA LH (4,387)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

oS VS ¢ S | S S | — . S . . .y \

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

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

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

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

<P



DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

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

600,044

581,706

540,647
505,808 |

565,915

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

nuEIne) : Iunivanaal 2011 10ugulunisAuon

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

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

Strategy Research
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Market Indicators



Calendar (Week)

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

DAOLSEC




GDP vouUs:InAlu Asean

DAOLSEC
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EPS (N1lsmann) vouds:inAlu Asean
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DAOLSEC
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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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——Brent Hydrocracker (HCU) Refinery Margin M1 —TOP —5 per. Mov. Avg. (Brent Hydrocracker (HCU) Refinery Margin M1)
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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 24-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)

24-Jan-25 778.00 -5.6% 778.00 -5.6% 1,760.59 1.3% 1,429.00 0.0% 4.70 1.3% 6.20 0.8% 25.00 0.4%
23-Jan-25 824.00 -7.7% 824.00 -7.7% 1,738.57 0.7% 1,429.00 0.0% 4.64 -0.4% 6.15 -0.8% 24.90 -1.4%
22-Jan-25 893.00 -3.8% 893.00 -3.8% 1,726.64 -1.5% 1,429.00 0.0% 4.66 -1.3% 6.20 -3.9% 25.25 0.0%
21-Jan-25 928.00 -3.0% 928.00 -3.0% 1,752.95 0.7% 1,429.00 -0.1% 4.72 2.2% 6.45 4.0% 25.25 1.0%
20-Jan-25 957.00 -3.0% 957.00 -3.0% 1,741.04 -0.3% 1,430.00 0.0% 4.62 -0.9% 6.20 0.8% 25.00 0.0%
17-Jan-25 987.00 -3.5% 987.00 -3.5% 1,746.56 -1.0% 1,430.00 0.0% 4.66 -3.7% 6.15 -2.4% 25.00 -2.9%
16-Jan-25 1,023.00 -3.8% 1,023.00 -3.8% 1,763.82 -2.8% 1,430.00 0.2% 4.84 0.0% 6.30 0.8% 25.75 0.0%
15-Jan-25 1,063.00 -1.6% 1,063.00 -1.6% 1,814.90 0.2% 1,427.00 0.0% 4.84 1.7% 6.25 1.6% 25.75 1.0%
14-Jan-25 1,080.00 -1.2% 1,080.00 -1.2% 1,811.32 -1.0% 1,427.00 0.4% 4.76 -3.6% 6.15 -3.9% 25.50 -4.7%
13-Jan-25 1,093.00 4.3% 1,093.00 4.3% 1,830.39 0.0% 1,422.00 0.0% 4.94 -1.2% 6.40 0.0% 26.75 0.0%
10-Jan-25 1,048.00 1,048.00 1,830.39 1,422.00 5.00 6.40 26.75

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

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

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

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

Fed & ECB : Assets Purchase (QE Program)
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(33,686.00)
651.00
(7,463.00)
(9,371.00)
(17,030.00)
(17,947.00)
(27,011.00)
(43,308.00)
(19,673.00)
(8,952.00)
2,214.00
(8,020.00)
(8,115.00)
(34,283.00)
1,780.00
(19,396.00)
(2,586.00)

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

7,004,422.0
7,005,073.0
6,997,610.0
6,988,239.0
6,971,209.0
6,953,262.0
6,926,251.0
6,882,943.0
6,863,270.0
6,854,318.0
6,856,532.0
6,848,512.0
6,840,397.0
6,806,114.0
6,807,894.0
6,788,498.0
6,785,912.0
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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
% 23% 122 122 29-5.m.-17 81,434,892 23%
12 31-5.m.-18 69,647,068 -14%
A 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 29-Dec-23 111,605,590 14%
16-Jan-25 122,047,645 9%

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

Bloomberg



P/E patnrudnnye

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

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

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

~ THAI SET 50 INDEX

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

76,190.46 |

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

MSCI World | MSCI EM S&P-500 | SET Index NASDAQ

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

SD* = Standard Deviation USuiJu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)




finlst 24 : TUTURIPU doud “25 FodWINIASNISIASUIRVOUSTUIADAOL SEC

® 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)
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Remark : Year 2021-2025 Exclude "THAI", STARK
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SET Profitability as of 3Q-2024 DAOLSEC

SET : 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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