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B.Vol Bid Ask O.Nol Avg. 2743
Open 1405.65

High 1406.77

Low  1394.71

Prev  1408.17

%Swing  0.86

%E_Vol % % %0 Vol Impact -11.790

1396.38 -0.84% 42952.35MB Gain
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Proj. 0.001408.17-100.00 %Apr 11
%Buy 5230 %Sell 47.70
Volume15660776U %B-S 4.60

Vol5D 11480031 Value 42052347
Mktcap17262932 %Mcap 100.00

BVPS N/A  P/BV 1.35
N/A P/E 18.34

N/A  Yield(%) 3.33

Lose Unch P/E 1834




Calendar (Week) DAOL SEC

Date Country Event Period Surv(M) Prior
15-Apr CH 1-Yr Medium-Term Lending Facility Rate Apr-15 2.5% 2.5%
us Empire Manufacturing Apr (6.4) (20.9)

us Retail Sales Advance MoM Mar 0.3% 0.6%

16-Apr CH New Home Prices MoM Mar -- -0.4%
CH GDP YoY 1Q 4.95% 5.20%

CH Retail Sales YoY Mar 4.8% --

us Building Permits MoM Mar -0.6% 1.9%

us Housing Starts MoM Mar -3.2% 10.7%

us Manufacturing (SIC) Production Mar -- 0.8%

17-Apr JN Exports YoY Mar 6.8% 7.8%
EC CPI YoY Mar F - 2.4%

18-Apr usS Initial Jobless Claims Apr-13 -- --
us Existing Home Sales MoM Mar -4.9% 9.5%

TH Car Sales Mar -- 52,843

22-Apr CH 1-Year Loan Prime Rate Apr-22 3.5% 3.5%
EC Consumer Confidence Apr P - - 14.9

23-Apr usS New Home Sales MoM Mar -- -0.3%
24-Apr TH Customs Exports YoY Mar -- 3.6%
25-Apr us GDP Annualized QoQ 10A -- 3.40%
us Initial Jobless Claims Apr-20 -- --

us Pending Home Sales MoM Mar -- 1.6%

26-Apr us PCE Deflator YoY Mar -- 2.5%
usS PCE Core Deflator YoY Mar -- 2.8%

us U. of Mich. Sentiment Apr F -- --

JN BOJ Target Rate (Upper Bound) Apr-26 -- 0.10%

TH Mfg Production Index ISIC NSA YoY Mar -- -2.8%
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US Bond Yield Curve DAOLSEC
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Iran's Attack on Israel
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|:| Territories with Iranian-backed militias

Hezbollah fired Katyusha
rockets at Israeli targets near
the Lebanon-lsrael border
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Nk Iran directly launched drone
| and missile attacks towards
Israel late Saturday

IRAN

After Iran's attack, Houthis
launched drones from three
rebel-controlled provinces in
Yemen

Source: Bloomberg reporting
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Five Takeaways From Iran’s Direct Attack on Israel

® Iran said its attack, a response to a recent strike on its diplomatic compound in Syria, was
a success. Its mission to the UN posted on X that the matter “can be deemed concluded,”

warning the US to stay out of the conflict

® While the US and other nations sought to head off a full-blown regional war, Israeli Prime
Minister Benjamin Netanyahu underscored the uncertainty ahead, saying Sunday that
“whoever strikes Israel, we will strike him.” Israel intercepted the overwhelming majority of
missiles and drones fired by Iran, but a young girl was badly injured and an army base

damaged

® Asian stocks fell, weighed down by both Middle East tensions and the prospect of US rates
staying higher for longer. Brent crude initially gained, but quickly fell back to be little

changed. Gold rose to a near record

¢ The foreign ministers of Iran and Saudi Arabia spoke by phone about the crisis, though few
details were given. In a sign the situation could be stabilizing, Iran lifted a suspension on

both domestic and international flights from its capital early on Monday

®* The US said it stands by its ‘ironclad’ support of Israel’s security. It told the UN Security
Council that in consultation with other nations, it “will explore additional measures to hold
Iran accountable” at the UN. The UK, France, EU and others condemned Iran’s attack.

Russia blamed Israel’s war in Gaza for the crisis



What's Next For Crude QOil? Analysts Weigh In After Iran's Attack

DAOL SEC

‘Risk Premium’ — Goldman Sachs

“We estimate that oil prices already reflect a $5-to-$10-a-

barrel risk premium from downside risks to supply,” before the weekend attacks
by Iran, Goldman Group Sachs Inc. analysts including Daan Struyven said in a
note. “The potential Israeli response to Iran’s attack is highly uncertain and will

likely determine the extent of threat to regional oil supply.”

Iranian crude production has risen by more than 20%, over the past two years to
3.4 million barrels a day, or about 3.3% of global supply, the analysts said. So,
“if the market were to price a higher probability of reduced Iran supply, then this

could contribute to a higher geopolitical risk premium,” theyaid.

‘Escalation Is Unlikely’ — ANZ Banking Group

“The fact that the attack was so well-telegraphed suggests any further escalation
is unlikely,” said Daniel Hynes, senior commodity strategist at ANZ Banking
Group Ltd. “The geopolitical risk premium is also elevated, so it doesn’t warrant
any further gains until Israel’s response to this attack is clear.”

“The market needs to see further evidence that supply is at greater risk before
pushing prices higher,” he added.

Strategy research

‘Already Priced In’ — ING Groep

“The market had already priced in some form of attack, while limited damage
and no loss of life means the potential for a more measured response from
Israel,” ING Groep NV strategists Warren Patterson and Ewa Manthey said in
a note. “How Israel responds is now the key uncertainty.”

For oil, “the first risk is that oil sanctions are more strictly enforced against
Iran, which could see anywhere between 500,000 to 1 million barrels a day of
oil supply lost,” they said. Other possible outcomes include Israel attacking
Iranian energy infrastructure or Iran blocking the Strait of Hormuz.

‘Sigh of Relief’ — Again Capital

“The oil market can breathe a sigh of relief, at least for now,” said John Kilduff,
founding partner of Again Capital LLC.

“There was lots of buying on geopolitical tensions last week, but as the story
developed, what didn’t happen was a real escalating of tensions.”

‘To the Shadows’ — RBC Capital Markets

The response from Israel’s government to Iran’s attack will determine whether the situation
leads to a wider war, or whether the risks of escalation abate, according to RBC Capital
Markets LLC analysts including Helima Croft. A significant Israeli retaliation could trigger a

destabilizing cycle, they said.

“In such a scenario, we think the risk to oil is not insignificant given the Iranian seizure of the
vessel in the Strait of Hormuz that preceded the missile and drone attacks,” the analysts
said. Still, “if Israel stands down or carries out a de minimis response, it seems that Iran

might very well take the opportunity to return this war to the shadows.”

‘Stricter Sanctions’ — A/S Global Risk Management

“The situation is fluid, and if Israel signals it will not retaliate, market tensions will ease,”
said Arne Lohmann Rasmussen, head of research at A/S Global Risk Management. The
market’s worst-case scenario is a closure of the Strait of Hormuz, although that outcome

seems unlikely, he said.
Instead, “stricter sanctions on Iran are likely,” he said. “The US-led sanctions on Iran are

already very comprehensive, but Iran has still been able to step up production and exports

over the last year.”

17-Apr-24
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Symbol

JIMT
KTC
SCB
TTB
TAPAC
KTB
KTB-P

PHG
STP
UKEM
YUASA
STA
STGT
TCAP
TCAP-P
JPARK
KWC
PSL

AUVU “XD” aUnru

X-Date

.
17-04-24
17-04-24
17-04-24
17-04-24
17-04-24
17-04-24
17-04-24
18-04-24
18-04-24
18-04-24
18-04-24
18-04-24
18-04-24
18-04-24
18-04-24
18-04-24
19-04-24
19-04-24
19-04-24

Announce Dividend (per

Date

12-02-24
09-02-24
20-02-24
20-02-24
04-04-24
28-02-24
28-02-24
20-02-24
27-02-24
27-02-24
21-02-24
13-02-24
16-02-24
16-02-24
21-02-24
21-02-24
22-02-24
13-02-24
12-02-24

Share)

-

0.49
1.27
7.84
0.055
0.04
0.868
1.0225
0.1
0.52
0.25
0.01
0.412
1

0.5

2

2
0.0375
10.5
0.05

Adjusted DPS

-

0.49 Baht
1.27 Baht
7.84 Baht
0.055 Baht
0.04 Baht
0.868 Baht
1.0225 Baht
0.1 Baht
0.52 Baht
0.25 Baht
0.01 Baht
0.412 Baht
1 Baht

0.5 Baht

2 Baht

2 Baht
0.0375 Baht
10.5 Baht
0.05 Baht

DAOLSEC

Operation Period

-

01/07/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/11/2022 - 31/10/2023

01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023

01/01/2023 - 31/12/2023
01/01/2023 - 31/12/2023



20 dunurnannSwann Short-Sell DAOL SEC
< SET

As of 17-04-2024

fioyamswiesosandililidonAu

VoyamsviuwasnAENILIEEoAU (Outstanding Short Positions) iJulioyasneduRnatnnannswed THsUs18duNEauBn

Boauane:UsulsisnumsiteliisuisaveyansdoAunannsweonandmréoldoiniu 60 uduINSURANANUBOSH

nannswe 1 Apr 24 2 Apr 24 3 Apr 24 4 Apr 24 5 Apr 24 9 Apr 24 10 Apr 24 11 Apr 24 nuoltiv

AOT-R 6,567,488,500 | 6,585,239,000 | 6,573,232,800 | 6,566,977,600 | 6,560,656,850 | 6,635,981,500 | 6,642,625,475 | 6,730,923,150 | Q@ I I

DELTA-R 4,086,429,300 | 4,166,580,000 | 4,239,548,800 | 4,208,886,400| 4,251,593,000| 4,584,741,150 4,716,526,650 | 4,547,900,750 | _ o mm l I

PTTEP-R 3,781,915,800 | 4,014,453,500 | 4,102,733,250 | 3,894,526,200 | 4,003,497,850 | 4,016,336,000 | 3,983,729,100 | 4,045,005,400 | [} I =008

KBANK-R | 3,025,004,800 | 3,548,261,500 | 3,683,244,250 | 3,667,784,750 | 3,685,081,600 | 3,722,681,400 | 3,802,402,800 | 3,834,455,350 | | I l l I

BTS-R 2,475,848,569 | 2,393,245,109 [ 2,467,105,339 | 2,583,193,263 | 2,719,936,918 | 2,725,856,648 | 2,715,666,328 | 2,711,744,088 | . _H I I I

SCC-R | 2,486,102,150 | 2,544,454,850 | 2,567,825,700 | 2,557,058,350 | 2,597,950,100 | 2,615,369,050 | 2,624,973,000 | 2,634,742,250| wmm N

ADVANC-R| 2,398,643,500 | 2,373,455,700 | 2,382,108,000 | 2,381,311,800 | 2,371,765,200| 2,437,673,400 | 2,517,074,400| 2,608,304,800(__  m I
LH-R 2,340,389,940 | 2,384,173,500 | 2,416,042,450 | 2,410,239,930 | 2,306,543,740 | 2,350,510,695 | 2,371,808,760 | 2,369,473,125 | . I I I _mi
PTT-R 2,154,134,250 | 2,301,929,200 | 2,325,058,500 | 2,342,834,575| 2,361,995,725| 2,381,452,500 | 2,417,801,025| 2,426,245,000 mHE l l I
AWC-R 2,196,487,764 | 2,227,577,640 | 2,200,820,544 | 2,195,854,738 | 2,180,309,664 | 2,326,317,300 | 2,374,010,220 | 2,329,017,352 | |} I
AOT 1,953,806,050 | 1,906,187,550 | 1,961,904,375| 2,049,678,400 | 1,996,793,700 | 1,776,149,900 | 1,819,832,075 | 1,813,323,825 |H m I l -

CPALL-R 1,574,382,539 1,710,652,662 1,679,614,915 | 1,687,524,842  1,730,895,768 | 1,819,465,481 1,897,462,684 | 2,049,455,121 | mmmH l I

CRC-R 1,589,073,625 | 1,581,434,275| 1,528,813,650 | 1,458,971,500 1,457,403,500 | 1,542,102,287 1,557,676,937 | 1,569,436,746 I I g__ B .

EA-R 1,564,015,975 | 1,574,880,075  1,624,039,725| 1,613,283,675| 1,613,038,575| 1,781,742,975| 1,828,269,300 | 1,882,670,400 |  _ _ l I

GULF-R 1,478,684,375 | 1,468,069,350 | 1,486,537,200 | 1,496,566,775| 1,581,664,700| 1,635,090,600 | 1,672,440,000| 1,720,559,850 | _ _H l I

MINT-R | 1,334,632,200 | 1,392,995050 | 1,437,679,150 | 1,450,821,300 | 1,447,637,400 | 1,448,928,600 | 1,466,652,000 | 1,495490,700 | wHIIHMAN

PTTGC-R 1,316,847,050 | 1,378,731,550 1,459,177,700 1,404,120,000 | 1,389,457,275 | 1,291,549,050 | 1,356,282,250 | 1,380,264,300 | _m I EIE =

MTC-R 1,366,073,100 | 1,369,765,650 | 1,357,465,200 | 1,313,955,150 | 1,312,788,750 | 1,286,560,200 | 1,334,588,800 | 1,309,743,600 I I I p— |

BH-R 1,205,348,400 | 1,213,920,000 | 1,240,482,100 | 1,312,150,800 | 1,465,606,000 | 1,470,648,000| 1,400,853,300 | 1,366,903,200 |  _ m I I [ |

CPF-R 1,231,512,100 | 1,241,705,250 | 1,253,917,800 | 1,260,149,220 | 1,241,713,800 | 1,236,607,860 | 1,252,583,520 | 1,224,368,850 | [l I m=l

Source: SET, SETSMART




AINNISRUNTISKUNauUsuUnAISs (1Q-24) Ine DAOL DAOL SEC

Fig 2: Estimated net profits, 1Q24E

Announce
BEICHS)

Net profit

. 1Q24E 4Q22 YoY 3Q23 QoQ
(Bt mn)

BBL 10,504 10,129 3.7% 8,863  18.5%  19-Apr-24 TN “7id ufleuniaazannud

e mmmmmm e m mmm e _____________________iQ_QQ__EW_ﬁZ?_‘fH_QE_E?’:_ﬂ@.@:’.‘i‘.ﬁ%ﬁﬂﬂﬂl@ ______________________________________________________________
KBANK 10,925 10,741 1.7% 9,388 16.4%  22-Apr-24  +YoY W3z NIM L‘WN:]"eruLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

e mmmmmm e m mmm e _____________________iQ_QQ__EW_ﬁZ?_‘fH_QE.EE":.@.@.@:’.@.’JE:'Hﬂﬂ?ﬁi __________________________________________________________________
KKP 1,084 2,085 -48.0% 670 61.8% 19-Apr-24  -YoY me*ma‘mﬂwmmwmwmmﬂmmwmmmLm:m NIM anas

eeeememmmmeseeesmesseemmmmemsmnne ..................._.iQ.QQ..@E‘.‘JZ?.‘fE:'.QE.EP‘E.E‘@.@:’.‘f‘.’)?ﬂﬂﬂﬂl@ .............................................................
KTB 10,636 10,067 4.7% 6,111 72.4% 19-Apr-24  +YaY W31z NIM L‘WN{uLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

eeeememmmmeseeesmesseemmmmemsmnne ..................._.iQ.QQ..';‘F.‘JZ?.‘fﬂ?!‘lJ.!@G'J.ﬁﬂ.’J?:@ﬂ‘JJﬂJJ.U.W.?J-Ei.1-?”.'}:@14..‘?.’11‘1 492.?.’.1’1 1..%.1:‘.3.4.1:{@.1! ....................
SCB 11,443 10,995 4.1% 10,995 41% 19-Apr-24  +YaY W31z NIM L‘WN{uLﬂ?ﬂ”ﬂﬁlﬂﬂﬁ“"tﬂ“ﬂuﬁﬂﬂﬂﬂﬂL‘].IEI‘I-’]ﬂﬁ"LI“IIuaLuﬂﬂﬂu

e mmmmmm e m mmm e e FQOQ WA OPEX QRQIANAANIA
TISCO 1,708 1,793 -4.7% 1,782 -4.1% 17-Apr-24  -YoY W32 NIM aaasa1nng repricing munhﬂﬂ'aww,wumn%ru

e mmmmmm e m mmm e _____________________:Q_Q_Q__lﬂ_?ﬂ_flﬂﬂ_!D.@ED_U}’_@_TE?_ﬂl@ﬁﬂ?ﬂl‘é‘ﬂfﬂ_:ﬂ?"J:L?J_?_Q_?‘.‘1‘:@_’}?_"_"3:‘3:'@_1%5_@_2_3 _________________
TTB 5,295 4,295 23.3% 4,866 8.8% 19-Apr-24 +YoY LW?’]”I@N'&U?“TEI‘HMWNIWM’H 1 wumumﬂ mnﬂﬂﬂuﬂiuu

+QoQ Lmﬁ”mmwmmm -48% QoQ w1z Ev’MLN'ﬂN’]L‘EI'ﬂ uaalu 4Q23

51,496

Source: Company, DAOL



AINNISRUNTISKUNauUsuUnAISs (1Q-24) Ine DAOL DAOL SEC

DAOL: Bank (Neutral) nls 1Q24E IWUVU YoY, QoQ 9ndisavdiia: OPEX an

Is18uATUNMINNNSadNU “IiAunann” InoisnAnrlsanssou 1Q24E voundusunAs:0gi 5.1 KJUAUUIN (+3% YoY, +21% QoQ) Inuimiuiu YoY Inn91n
NIM AiwuvulunausunAtsvualney dournlsiivuiu QoQ 1we:1wsn:0 OPEX Ranasmungnia la:dnisivdnsecnanas Inglawn: KTB lia: TTB IngsunAsni
rlsans 1Q24E IAUIRIAENY YoY, QoQ Ao TTB, KTB, SCB, BBL lla: KBANK vru:Nauosou 1Q24E 9:1WuvuIdntios +0.6% YoY IsiNsufo QoQ Iwsn:auido
snelhndia:NNASTSINIULNN IRduIGostudoslnlgidntios dou NPL sou9:-nuogISIfIvuvulu 1Q24E unogn 3.01% 9N 4Q23 Al 2.92% Ikduaglus:=AunnoUAU

[

I

Is18uAdUSUNNUNNSANTsaNSvaInausunAnsy 2024E ogi 2.05 IdUaUUN INUVU +5% YoY BufiodniJunisifulnis:aofoasant 2023 A +18% Yo Iws:
NIM TitinugnauanlUidolu 4Q23 a=9:1sungosrndoanws:RuwnUs:51ingos rollover o8ISR finudisoudisnAIndne:anad -9% YoY 91nU 2023 AmuTU
+17% YoY 1ws1:0nsfvitiounise=ido iazinsiuiiiosslnngsiontisnidnyniluudoundonunsit) 2023

sARUNEUSUNATSNSIADIbBIRBUNU SET Tukad 3 lia: 6 IFouRW UL Iws=isinaaune:TRUSUandns noniDuaslunisus:su Nud. SUn 10 1U.9. 24 Vou:Aisn
Qdmﬁfmljnmsaur}u “INNAUMaIR” NAIST 2024E AISUlMtoual Ik valuation guQn INSANS:AUINEN 0.67x 2024E PBV (-1.0SD below 10-yr average PBV) Ing
AU top picks Is780U KBANK Ila: TTB Ing KBANK @o/101 155.00 unn) 91nAMUNWaUNSWENAVU 11a: valuation A 0.55x PBV (-1.50SD) 0NN31N&aun 0.64x PBV
Iaz0nNN31 SCB A 0.81x PBV lla: TTB Go/101 2.10 unn) Iws1=rnlsanst 2024E ogi 2.1 niuduunn INUVUlsRanTunaw +13% YoY fusiARudeguuinsan
PBV A 0.73x (-1.00SD) 1a:6u0 Dividend yield A 6-7%




AIRNISRUNIISKUNaUsUIANS (1Q-24) [ne Bloomberg

BBL
KBANK
KTB
BAY
sSCB
1B
TISCO
KKP
CIMBT
LHFG

Net Income

{Quarter)

8.101
7,033
6,159
6,110
7,084
1.701
1.643
1.427
-530
752

39,258

Net Income

{Quarter)

20-22

6.961
10.794
8.358
7.834
10,051
3.438
1.848
2,033
1.054
233

51,318

52,605

Net Income

{Quarter)

3Q-22

7,657
10.574
8,450
8,070
10,309
3,714
1.771
2.083
696
489

52,628

53,813

Net Income

{Quarter)

40-22

7.569
3.191
8,109
7,31
7,143
3.847
1,809
1.430
99
345

40,490

40,934

Net Income

{Quarter)

1Q2-23

10,1259
10,741
10,067
8.676
10,995
4,295
1.793
2,085
830
670

58,781

60,281

Net Income

{Quarter)

20-23

11.294
10.994
10,156
8,425
11,868
4.566
1.854
1.408
539
b3z

60,566

61,637

Net Income

{Quarter)

30-23

11.350
11.282
10,282
8.096
9,663
4735
1.874
1.281
367
543

58,563

59,473

Met Income Lastest Period

{Quarter)
40-23
Last Actual
8,863 2023:A
g.388 2023:A
6.111 2023:A
7,732 2023:A
10,995 2023:A
4,867 2023:A
1,780 2023-A
670 2023:A
-131 2023:A
352 2023:A
50,405
50,626 :Actual
24% :YoY
-15% :QoQ

BEst Net
Income

10-24(f)
Estimate next Q
11,129

11,184

10,539

8.897

11,527

5,253

1,771

1,099

61,399
4%
22%

DAOLSEC

13-Apr-24
Am Am
Forecast Period Qo YoY
03724 Q1 26% 10%
03724 a1 19% 4%
03/24 a1 T2% 5%
03/24 a1 15% 3%
03/24 a1 5% 5%
03/24 A 8% 22%
03/24 Q1 -1% -1%
03724 a1 4%  -47%
03724 a1 - -
03724 a1 - -

al -
- WRIWIRVTHEI RO AL

- Yoy
o QoQ

: Bloomberg




ROE : nunausu1ns Ing Bloomberg DAOL SEC

Net Profit & ROE (Quarter)

58 781 60,566

3

w— Net Profit

AL : Bloomberg




Loan & Ratio : AUNaUsU1A1S [ny Bloomberg DAOLSEC

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for
on Loans Nonperforming Loan Losses Loan Losses/ Provision / Gross
(Current (Current (Current Loans (NPL) Total Loan Gross NPLs / Total NPL (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Loan (Coverage Ratio)

Quarter)

Credit Cost
BBL 2,696,200 270,539 2,577,296 2,425,661 85,955 7,343 0.27% 3.2% 3.1
KBANK 2,505,368 133,876 2,432,831 2,371,492 94,241 13,572 0.54% 3.8% 1.4
KTB 2,599,418 173,323 2,522,006 2,426,095 99,439 13,070 0.50% 3.8% 1.7
BAY 2,017,204 74,504 1,929,035 1,942,700 61,481 9,756 0.48% 3.0% 1.2
SCB 2,450,030 148,985 - 2,301,045 96,832 9,330 0.38% 4.0% 1.5
TTB 1,336,638 63,502 1,300,555 1,273,136 41,006 9,326 0.70% 3.1% 1.5
TISCO 234,815 9,916 113,121 224,899 5,223 250 0.11% 2.2% 1.9
KKP 405,493 20,668 293,005 384,826 13,220 1,429 0.35% 3.3% 1.6
CIMBT 244,990 9,576 - 235,414 8,246 1,230 0.50% 3.4% 1.2
LHFG 763,392 - - 228,698 6,299 577 0.08% 0.8% n.m.
15,253,549 904,889 11,167,849 13,813,965 65,883 0.43% 3.4% 1.8

AL : Bloomberg
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return 11-Apr-24
50%
C
5 40%
5
o
3 30% Win Rate 42.50%
&
>
£ 20%
-
[&]
<
5 10% ,
2 RN 7.34%
Y 1
5 0% -
o
o) PR  -8.50%
< _10% ! Yy ‘\ul"‘w\\r\‘lv—/ =0. 0
[m)
-20%
===DAOL Portfolio Accumulated Returmn ---SET100
-30%
& &8 &8 &§8 &8 &8 ¥ 8 ¥ § ¥ ¥ §8 &84 § §8 ¥4 ¥4 @ ¥ QB Q¥ Q¥ Q@ ¥ KX QL GEQ @I
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"AUNGIKA: YaAISUAUVOIWoSA tu SUR 30 N.A. 64 du9nNyaAIwasn Skynet 9andulsussnsEovrelneldstmiln (ATO) vaanunisBana:vieiiolinas Action 10UTURUNagNSAowISUNAER




Portfolio Performance

DAOLSEC

11/4/2024 0:00 Market Price
DAOL Portfolio SECTOR %Hold Cost Vol Cost Value CLOSE Market Value Gain/Loss  %Gain/Loss
KTB BANK 10% 16.90 6,300 106,470 17.10 107,730.00 1,260.00 1.18%
SET 1396.38
Total 10% 106,470 107,730 1,260
CASH 90% 965,631
Total Portfolio 1,073,361 7.34%




nagnsavnulng DAOL DAOL SEC

© i

= Kunnon short UN UWAGIGToNaNv:0nBonau Ine 15 d1AU
Isn (dn9NYanIAu) Ao AOT, DELTA, PTTEP, KBANK, BTS,
SCC, ADVANC, PTT, LH, AWC, CPALL, BBL, EA, GULF,
GPsc Tnedoulnnjidurunogiu NVDR

" SUmAT DduSovneiwey 3 Su na:jUaduiduvio AU
AvoaISoaunsIU lla: Fed on9annaniDoUTlRIWe g 1-2
ASJ doudeduvaulngiou 2 event drArylinniaasluidd
InswanoonuMluldiduuonaunAIa Fetlonaina sell

on fact JuAURIRurls9N 2 IBouiuinanoludumAd...... _ , s o .
" JSunagnsainu niuaandsnidasuld iduiduvieni

Inuastiatlomaaduin: 1370 9alABNASY ) L
N1ls UINNITBAIVI
" duAsuU ASIU UONMATMRULUBYUIN AURIaUln 919U

Wea PTTEP, TOP, BCP 8ufiodd9n cut 136108

wasnru DAOL

= FUTLWasHEUT AaRUIENTS IWS1:51ANAUTULIUNNIED ... doUBUNSWEDUS

3 , 3 NoJAN(UTN) UN9:1Tnd9n peak TuBNILASU RoaansIv

" KuluwosmnuUs:naulunds KTB(10%) L _
‘ AforUdI0aNUIAD (ITC)

-



DAOL SEC

Tudanu: Wstun 850 dula
Ifuily Long mnlUlsifieila Short
aniu: Long : Un ninran 850
9.80-10.00 | 14.30-14.50 “JEEEEEt Rl
B e ———
T 40.40-10.80 14.90-15.20

.

1u9su

850, 847, 843

HIu9AIU

' Cut Loss

857, 860. 864

Analyst: Phannapa Kemasurat (Reg. no. 060110)

Disclaimer: ur}:‘:|ns:1§ﬁnﬁuﬁ€nri'ﬁullnuu§x§nn5nn§wzi a1l (UszinAlng) 91110 (Ursu) IannUs:agiuauaia: wewsunainsa:HiKiduvoyals:neunisanaulovoutinadnu
ol Inedanvuuuwuguvasveyanididaiwesaaisisusuduidoniold Ia:OlnlinunBrysounsasunlidonsoviunanndwdisiotwin Avuuusennannswe atlo (Us:inAlne)

9rin (Uns) 9:IusuBIAsaUsiEAoLIEEMETAY AATUIINMSTEUN3IASI:KadUTIRINWASIIa:NWSaU lla:velRtinanuidnaWioWesturotWsoURBURoUNTSAAAUT9aINU




DAOLSEC
CASH BALANCE

17 April2024

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

nannNSwenmm Cash Balance

110.8.67 —19 10.4. 67

210.9.67 -22 1U.9.67

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 &) Wiww:daol.coth (F) (&




DAOLSEC
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un3d1ns1:KUJ298WUgudU

DAOL Daily Summary
(17 Apr 24)

mmm S T o

|
I w 1 w
' (0) Energy (Neutral) DnouiinSungdvunasdrsiulausmdasiioalnnduidasuiudangninnnius:g=au

_________________________________________________________________________________________________



DAOLSEC

Aondsdannye)

ABANANINaNA




CME FedWatch Tool DAOLSEC

FED FUND FUTURES AS Of 1 7_Apr-24

ZQJ4 ZQK4 ZQm4 ZQN4 ZQQ4 ZQu4 ZQv4 ZQX4 ZQZ4 ZQF5 ZQG5 ZQH5 ZQJ5

946713 94.6775 94.6975 94.7125 94.7875 94.8325 94.8975 94.9450 950075 95.0775 95.1450 951850 95.2450

CME FEDWATCH TOOL - MEETING PROBABILITIES

5/1/2024 0.0% 00% 00% 0.0% 98.1%
6/12/2024 0.0% 00% 0.0% 00% 00% 03% 150% 84.8%
7/31/2024  00% 0.0% 00% 00% 01% 48% 36.6% 585%
9/18/2024 0.0% 0.0% 00% 00% 22% 188% 462% 327%
11/7/2024 0.0% 00% 00% 05% 6.0% 252% 43.1% 251%

12/18/2024 0.0% 00% 02% 3.1% 14.8% 334% 3409% 13.6%
1/29/2025) 00% 0.1% 1.1% 6.6% 204% 33.8% 285% 95%
3/19/2025 00% 05% 32% 120% 256% 31.7% 211% 58%
4/30/2025 1 01%  1.2% 54% 154% 272% 291% 173% 4.4%

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 ﬁ 525-550

CME FEDWATCH TOOL - TOTAL PROBABILITIES

MEETING DATE DAYS TO MEETING EASE NOCHANGE HIKE

5/1/2024 14 1.86% 98.14 % 0.00 %
6/12/2024 56 1525 % 84.75% 0.00%
7/31/2024 105 41.52 % 58.48 % 0.00 %
9/18/2024 154 67.25% 32.75% 0.00 %
11/7/2024 204 7489 % 2511 % 0.00 %

12/18/2024 245 86.39 % 13.61% 0.00 %
1/29/2025 287 90.46 % 9.54 % 0.00 %
3/19/2025 336 94.19 % 5.81% 0.00 %
4/30/2025 378 9564 % 4.36 % 0.00 %

httos../www.cmegroup.comy/markets/interest-rates/crme-fedwatch-tool.htm/



https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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SET Index & MSCI World Index (12 Inougounan) DAOL

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

304

20
104
0=

-10=

-16.32

-204 Normalized As Of 12/30/2022 Daily 12/30/2022 - 4/17/2024 7HMXWO Index - Last Price on 4/16/24 26.68 -2.87% T High on 03/29/24 32.08 Average 14.091 Low on 01/05/23 -0.31
M SET Index - Last Price -16.32 -4.53% T High on 01/10/23 1.36 = Average -10.12 | Low on 01/23/24 -18.70

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

SET Index (Stock Exchange of Thailand SET Index) compare SET-WORLD Daily 30DEC2022-16APR2024

17-Apr-2024 07:48:26




Flow nann EM (NN assets class) USunoanav

Emerging Market Fund Flow
accumulate YTD

B YTD outflows from key EM Asian exchanges 155.492 I
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'Decj " Mar ' "Jun’ ' 'Sep' " Dec’ " Mar’ ' Jun’ ' 'Sep' " "Dec’ = Mar ' Jun’ ' 'Sep' ' Dec’ " "Mar ' "Jun’ ' 'Sep' ' Dec’ " Mar "Jun’ ' 'Sep' ' 'Dec: ' "Mar’
2018 | 2019 2020 [ 2021 l 2022 2023 [ 2024
Source: Bloomberg, National Stock Exchanges

EMCFPROX Index (Bloomberg Emerging Markets Capital Flow Proxy Index) EM fund flow Daily 05NOV2018-16APR2024 Copyright@ 2024 Bloomberg Finance L.P.

17-Apr-2024 07:48:16




Flow 5in9818 Nlkan1-0on 6 palnnaniose

DAOLSEC

AY
1
1
1
1
1

]
5 6 ARG i -2,197 -3,437 -2,131 -2,131 17,593 40,521 48,476
17/Apr/24 H
YoV Lvl
Equity i !
Asia (11) i i
China 31DEC2023 ! I -6,066 -33,134 -67,495 -67,495
India 15APR2024 i -388 i -388 -20 -20 1,339 24,318 27,665
Indonesia 16APR2024 I 152 ) -152 -625 -625 1,061 -374 -2,765
Japan 05APR2024 i i 11,637 11,637 11,637 22,042 53,751 54,443
Malaysia 15APR2024 | -103 ! -111 -260 -260 -447 -566 363
Philippines 16APR2024 i -21 i -26 -66 -66 97 -257 1,312
S. Korea 16APR2024 | 306 ! -527 1,620 1,620 13,809 17,674 11,584
Sri Lanka 16APR2024 i 0 i -1 2 2 -23 -13 -102
Taiwan 16APR2024 | -1,335 ! -2,298 -2,884 -2,884 1,846 662 13,561
Thailand 11APR2024 i (49.7) i 217 268 268 -1,666 -5,524 -6,293
Vietnam 16APR2024 E 5 1 -46 -158 -158 -559 -1,502 -2,881
]
‘emmmm——- ‘ Foreign net buy/sell (daily)
6 AN NLaLE
Remark : £101aV Net position voyunasnusauus:IneA Tu 6 mainruiosy 1,010  g4g 756 1015
v 227
Us:nouroe India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia — . - - .
[ - -
-418 328 45,
-930
-2,197
"@"gg\ q‘,”?’}(x\ \:‘:& '1;‘?9 05@0 X~ g < g %’“QQ @'@9 N\;&@ \',\'&Q



Net Position Unainunds:inAlunainrulng DAOL SEC

Foreign Net Position (Thai Equity Market) Foreign Net Position (Thai Bond Market)
7,031
166
102 101 ,240
56
30 34 19 18 25 43 35
i- . B —=m H = 1,999 1 g37 2237 1,880
" ngg o= e " e
-8 17 g -9 SRR 438 | 463

-50 -43 -50 79

-66 -61 | [ | .
-282 -403 -1451910 43 66461
808 5 0m
77
-2,366 -2,209 2793
- '315_ '3,591
3,7947328%3 a
-5,370
-6,023 -6,067
-521 -7,666
-556
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Net Buy/Sell unainumaus:ine DAOL SEC

AunyaAnisiionsadvavlinadnusus:INAINYan UINNgA

11-Apr-24 : (USguingudunou) sousoulny DAOL Strategy

\
I
I

----------\

RUNT % nsfioguiu { RUNT % nsfioanav |
y yaAiuagnu * [ . yarAiguainu * I

IWu/an , ; I IW/an _ }
IWu/an (@auunn) I IWu/am (@auunn) l
ADVANC 0.03% 210 I BH -0.09% -171 I
AOT 0.01% 99 I CPALL -0.03% -160 I
DELTA 0.01% 76 | ToP -0.08% -110 [
WHA 0.07% 51 I keank -0.03% -85 :
BBL 0.02% 46 I TLI -0.06% -63 I
STPI 0.65% 35 : ICHI -0.24% -53 I
CRC 0.01% 32 | Ssssc -1.75% 34 |
PTT 0.00% 26 I MTC -0.04% -34 I
CPN 0.01% 25 I CK -0.08% -33 :
SABUY 0.40% 20 I TISCO -0.03% -27 [

AUNGINA : YaAITuaInuiIvu/an AuorunguorukuiiVasuilas InetdsinUnangn iailseuineu (UTdyaAnanadesis)

source : Bloomberg, SETSMART , SET




Net Buy/Sell Unainumaus:ine DAOL SEC

WEEK MONTHtoDATE

PR | 1 -1 — 1 | — [V | 1 _— - 1 — —
l‘!ungaﬂ'\ﬂ'\SﬂaﬂseﬂVQ\JUﬂaﬂr!um']\]l.ls=|nﬂ|WUIaﬂ U'\ﬂnﬂﬂ l‘!ungaﬂqn']SﬂﬂﬂSQ\]VQ\]U“G\"‘!UVI']JU3=|nF||W|.yaﬂ U']ﬂnﬂﬂ
11-Apr-24 : (USguinsunuduairinou) sousoulny DAOL Strategy 11-Apr-24 : (USguingunudugarmevavinounau) sousoulng DAOL Strategy
KURD % nsfioauiu I Auhi % msiioanay : RUND % Mshioguiu | 1und % nistioanay :
, yaAnIzuadnu * I , ijan"uﬁuaur]u*l . yadnuanu* |l . yaAiuaInu - :
Wu/an ~ . | Wu/an ~ ) I Iw/an s . | wu/an s . l
IWu/am (Aauunn) IWu/an @auuln) I IwW/an (@auunn) IWu/an (@auunn) I
PTTEP 0.09% 541 : BH 017% 3i0 | PTTEP 0.33% 2,061 : CPALL -0.29% 1482 g
CREDIT 1.56% 524 i CPALL -0.06% -297 || CREDIT 1.56% 525 I BH ~0.23% A |
ADVANC 0.05% 291 I TISCO -0.31% 252 ] ACT 0.05% 478 I TiIsco -0.41% 332 1
PTT 0.02% 290 I TOP -0.11% -139 I ADVANC 0.08% 464 I SIRI -0.92% -278 I
AOT 0.02% 179 | BOMS -0.03% 120 | PTT 0.04% 384 [ NEO ~1.85% -250 |
BBL 0.05% 150 | SPRC -0.23% g6 | MINT 0.18% 345 i CK ~0.58% -227 |
0, - ) -
MINT 0.06% 2 T 0.07% - | cre 0.14% 299 [ HANA 0.63% 219 |
0, - 0, _
WHA 0.12% s | IcH 0.28% 0 | KBANK 0.09% s g T 0.17% 175 ||
0, - o) -
SIRI 0.26% ss [ ok o150 o8 I scrc 1.12% 236 | SPRC 0.45% 168 |
AWC 0.05% 70 I HMPRO 0.03% 44 I KTC 0.15% 182 I KTB -0.05% -125 I
. () =VU. (o] - ' '
HUNINA : YaRIUadNURITL/an ATusrueNguauRuRUasulay InslEstnUnangn IWeiUseuifsu (UlsyaAnanadosie) HUNEIR : YaAIUaINUAIWL/an AMusrueNguonuiuAlasunlay Tnaléstadnanan Ieilseuifieu (WldyaARanadesi)
source : Bloomberg, SETSMART , SET source : Bloomberg , SETSMART , SET

V.



AunUnadnustaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 13-Apr-24
Net Buy Net Sell
BDMS 34,675 AWC (43,936)
BH 30,095 AQOT (25,021)
PTTEP 27,920 CPALL  (22,990)
SCB 16,430 BSRC (22,306)
ADVANC 9,650 PTT (14,182)
KTC 7,720 INTUCH  (13,290)
BCP 5,177 SCC (10,385)
CK 4,527 CPN (10,169)
CRC 4,188 TTB (10,154)
HUMAN 2,959 BTS (9,821)

Uinasnusinuds:inAlsinseuingorulng
usnsgiul 2021 Anudieido 10uyan
AUNaINUNAUT %o néovy
AUIIFIDaUU UNUTJ99UU




Foreign Net (Equity) - Accumulate
Unit : Million Baht

DAOL SEC

9 9 0 9 v o 4] 0 w D ) 0 ™ x s
M o & P ot Q:i" W A «a{” o7 s <V L v AN S & o o
SIS N A S S A" AN ¢ g e R g & & & W 13-Apr-24
Y » o > - % Y % W % B % » v % > > Y b.‘ % % > W w P
v v v v WV v vV v v v v v v v v v v v v v v vV v v
150,000 -
27-Jan-23 - 11-Apr-24 440 days
100,000 - Buy Sell
BDMS (42,290)
50,000 - ADVANC (29,558)
scB (22,769)
s § & & 5 B _ B B B |
P (11,433)
O T T T T T T T T T T K:H (10;373)
(9,204)
| \ } (7,946)
.
-50,000 - AN Y - (6,780)
! - ""-.__‘
N, e 17-0c-22 - 27023 102 days (6,362)
. ‘ . S . Buy Sell (4,944)
\ N S
LY e
-100,000 \ \‘ 05-Jul-22 - 01-Sep-23N '\58 days cPALL 7,236 PITEP  (7,012)
\ \ Buy Sel LS KBANK 5,809 PIT  (6292)
\ \ > BBL 5061 CPN  (3721)
\ v BH 7,763 EA (51,591f%, B - AOT .
-150.000 \ AOT 4477 CPALL (3,992) \\ ’ (3151)
L J v BANPU 2,524 INTUCH  (3,125) o ADVANC 1,530 PTTGC  (2953)
f 1 BT 20 - (ais) ~ SPALl 1,717 HANA  (1,192)
5D ol n 174da“ KEANK 2,04 BBL (1,160) . HMPRO 915 MTC  (1158)
200,000 c Ur: b CPN 1940 ADVANC  (1,093) ‘\\ K 882 BDMS  (1,022)
’ Buy Se LY HMPRO 1,936 CPF (382) ~ 8 742 CRC (899)
v SCGP 1,465 MTC (904) N KKP 689 DOHOME ~ (866)
EA 45,078 PTTGC (5,679) TOP 1,281 CBG (702)
PTTEP 29,951 GULF (4,349) '\ SPRC 546 PTTGC (629) 01-Sep-22 - 17-Oct-22 46 days
KBANK 15,602 scc (3,564) \ Buy Sell
ADVANC 10,063 TOM (2,632) ¥
STARK 9577 BANPU  (L306)  g1-3un-22 - 05Ju-22  34days PTTEP 6434 CPALL (5,688)
BH 8o osP S Buy Sell BH 3,739 PTT (1,953)
PIT 824 AOT (1,492)
BDMS 2,595 SCB (1,930)
BDMS 6369 HANA (1,376) B 2307 - (5.51)
' AOT 1066 KBANK  (1,768)
CPALL  &071 IRPC (1,318) KBANK 797 PTTEP (4,659
BEL 425 MTC (1,281) HUMAN 333 CPALL (654 BANPU 831 MINT (1,441)
aTS 1 . G002 CBG s11 CRC (1,376)
VL 307 ADVANC 2,933) FORTH 727 STARK (1,283)
CBG 264 BBL (1,740) KTB 708 BCPG (691)
GFPT 260 CRC (1,526) SPRC 634 CPF (640)
DOHOME 242 TOP (1,219) JKN 625 KCE (606)
BEC pEN HMPRO  (1,128)
soeP 213 ESSO (1, 008)



27-Jan-23 -1 11-Apr-24 440 days

Buy Sell

BDMS 17,515
ADVANC 7,539

AWC (42,290)
CPALL  (29,558)

SCB 6,619 BSRC  (22,769)
PTT 5,493 PTTEP  (11,433)
BCH 3,858 BTS (10,373)
CRC 3,749 CPN (9,204)
MINT 3,056 KBANK  (7,946)
WHA 2,870 AOT (6,780)
TOP 2,749 TISCO  (6,362)

—-------------l---

BCP 2,690 . SCC (4,944)

————————————————

DAOLSEC



Bond Yield vouansy«

US Gov. Bond Yield 2, 10, 30 Year

Bond Yield change to uptrend since mid of 2016
Last Price  EMUSGG2YR Index 4.9807 M USGG30YR Index 11/30/2022-04/15/2024 4.7167 M USGG3M Index 11/30/2022-04/15/2024 5.3766 M USGG10YR Index 4.6715 ‘
T A 55000

I ~A—T N/ -
A AL e e ~—~— i . e s

/ {4.9807

(a7167

P-4.5000

A =
NI\ Hi: 5,2205
Hif 5,1099

/ /
e SRR A
- 2K \ A
|

VAN ’\-A\

P-4.0000

f /) ow :/\3. 766V

P-3.5000

I SPX Index 11/30/2022-04/14/2024 5061.82

Dec 7 Jan J Feb : Mar : Apr s May E Jun d Jul : Aug : =) : Oct 3 Nov R Dec : Jan : Feb : Mar ¢ Apr
2022 2023 \ 2024
USGG2YR Index (US Generic Govt 2 Yr) US Bond Yield 2 - 30 yr. Daily 02DEC2022-16APR2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Apr-2024 07:46:16




Bond Yield vodlne

SET Index & Yields on Thai 10-year notes

+2.600000

+2.400000

+2.50

M Thai Bond Dealing Centre 10 Year Index (R1) M Stock Exchange of Thailand SET Index (R2) Thai Baht Spot (L1) Hi: 3.387728
8 =)
36.0004
A oy
[
/\ [
A
35.000+ ( e
\/
34.000+
33.0001 W
\'\//\f/
Low: 2.285772
6.00 1 ™ Thailand CPI All Items YoY (L1) M Thailand Real GDP. (Annual YoY %) on 12/31/23 (R1)
] / \\\1\
4.004 il b —
] // \;\\\\\
2.004 b -

| /// »\“\-\\\ B ol

* o oo > e S ame——
-0.47 T T et
Dec = Jan ~ Feb = Mar ~ Apr  May  Jun  Jul  Aug = Sep = Ot  Nov ~ Dec Jan  Feb Mar Apr
2022 | 2023 2024

Source: Bloomberg

TBDC10Y Index (Thai Bond Dealing Centre 10 Year Index) Thai bond yield Daily 02DEC2022-16APR2024 Copyright@ 2024 Bloomberg Finance L.P.
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ATNUMNDAAISNAUUIITYAT (INUUINODU

DOLLAR INDEX & THAI BAHT

M THB Curncy - Last Price (R1) 36.698 T High on 10/14/22 38.334 Average 33.006 | Low on 12/31/19 29.705 & DXY Curncy - Last Price (R2) 106.338 T High on 09/27/22 114.106 Average 98.918 . Low on 01/05/21 89.436
F115
Hi;: 38.334
r i . P38.000
)"l ‘
) 110
36.698
F36.000
106.338
F105
F34.000
100
>32.000
P95
30.000 L g,
Low: 29.705
"Mar’ ; Jun’ d 'Sep' ” "Dec’ " Mar ' "Jun’ : ‘Sepl d "Dec’ " Mar d “Jun’ ' 'Sep' d "Dec " Mar ' "Jun’ ¢ 'Sep' ' "Dec’ T Mar Jun’ : ‘Sep' : Dec’ : "Mar’
2019 2020 2021 \ 2022 2023 \ 2024
THB Curncy (Thai Baht Spot) Thai Baht Daily 07JAN2019-16APR2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Apr-2024 07:48:05




S1A1 Commodity

Commodity Index

Normalized As Of 05/04/2023 Last Price M SPGSAGTR Index - on 4/16/24 -6.5522 M BCOM Index 1.1622 (€O IPZ R ESE | MEX Index - on 4/16/24WERES) W A Comdty -18.0928 M C 1 Comdty -33.2173 M KO1 Comdty 3.7346 M CT1 Comdty 1.6252

30

(11622
v

)
>-10

-18.0928
F-20

Low: -20.0246

F-30

-33.2173

Low: ~38.1671 L 40

May 15 = May31  Jun15 = Jun30  Jul14  Jul31  Aug15 = Aug3l  Sep15  Sep29  Oct16 = Oct31  Nov15 = Nov30  Dec15 Dec29 Jan15  Jan31  Feb14 = Feb29 ~ Mar15 = Mar29  Apr 15
2023 2024
FAOFOODI Index (UN Food and Agriculture World Food Price Index) Commodity Index 001 Daily 04MAY2023-16APR2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Apr-2024 07:48:40




dryrynouniunu (Brent) guVuidudumrndansionu  DAOL

Brent & Net Position

| M Brent crude futures (R1) 89.93 M Hedge fund net-long positions on 4/9/24 (L1) 0.304M M PTT Exploration & Production PCL (R1) 158.00
Hi{ 0,429M 200
( ]
0.4M-
150
0.3M-
Uy N\
W 1 7.98
il e R fh f :
I M| I N\ f"“W“\"Jl o[ o
A '1"'1' UM ! =
li L 5
W I 4
0.2M4 fq ¥ J F100
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J‘HM il j I !‘N i | o 7 -
’ A Al |\ W o,
] ,. \,\\[\,\ fﬂ by Lf Mrml‘ ﬁ JJ VH ’\J
A ,M"V’i o J Wi || Wiy
\ y1.,.-~'" “N‘ﬁvﬂ N Al“ gV ﬂ'ﬂwrv‘"‘w N
2
0.1M "w“wqf“ g LWW \‘,MMFV \ HJ
f\wJ
J.r"""‘ k50
AT T N
0=
Dec’ " Mar ' Jun’ ' 'Sep' " Dec " Mar ' Jun’ ' 'Sep' " Dec = Mar ' Jun’ ' 'Sep' ' 'Dec" " Mar Jun 'Sep' ' Dec’ " Mar Jun’ 'Sep' ' 'Dec? " Mar
2018 | 2019 \ 2020 \ 2021 1 2022 1 2023 \ 2024

Source: ICE, CFTC

CO1 Comdty (Generic 1st 'CO' Future) Brent net position Daily 0SNOV2018-16APR2024 17-Apr-2024 07:49:02

Copyright@ 2024 Bloomberg Finance L.P.




ATNISNAUUIJU (Brent

Brent Hydrocracker (HCU) Refinery Margin M1

(FBHCM1 Index) = Futures

/[l Last Price 11.14 T High on 06/22/22 35.78 Average 8.76 . Low on 05/29/20 -0.86
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"Dec S iMar : Jun’ : 'Sep' 3 "Dec’ " Mar . Jun’ ' 'Sep' " "Dec " Mar’ ' Jun’ b 'Sep' ¥ "Dec’ " Mar L Jun’ ' 'Sep' ' "Dec’ " Mar Jun’ ' 'Sep' : ‘Dec’ ' "Mar’Jun
2018 | 2019 \ 2020 \ 2021 2022 2023 2024
FBHCM1 Index (Brent HCU Margin M1) Brent Hydrocracker (HCU) Daily 0SNOV2018-31MAY2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Apr-2024 07:49:13




S1ANIURU

Coal Price - BANPU - ITMG

Coal price relate with 0Oil Price

M XWA Comdty - Last Price 136.40 ;260
;240
;220
;200
; 180
-’ 160

F120

14.00
13.00
12.00
11.00
10.00
9.00
8.00
7.00
5.80
5.00

BANPU TB Equity - Last Price 5.80

M ITMG IJ Equity - Last Price 27400

35000

30000

25000

Jan J Feb : Mar : Apr 3 May ¢ Jun : Jul : Aug : =) d Oct : Nov : Dec 3 Jan : Feb : Mar : Apr
2023 2024
Copyright@ 2024 Bloomberg Finance L.P.

XWK4 Comdty (ICE Newc Coal Fut May24) Coal - BANPU Daily 06JAN2023-16APR2024 17-Apr-2024 07:48:50




S1A1 Gas

Russia Stock Market & Gas Price

: 4500
M IMOEX Index - Last Price 3462.94 Hi; 4287.52

+-4000
(3462.94
F-3000
F-2500

2000
Low::1916.97

10.000

1 Last Price M TTFONXHR Index (L1) 36.00 M NG1 COMB Comdty (R1) 1.678 y Hi:-9:680
3004 ; L
9.000

2504 r~8.000
2004 7.000

6.000

1504

P5.000

,'N"lﬂ' 5 f ."f 1 ".v.‘. | 3 4.000

1.000

"Mar’ : Jun’ : 'Sep' ' Dec’ ' "Mar’ ' Jun’ A 'Sep' ; Dec’ ' "Mar’ ' Jun’ . 'Sep' ' "Dec’ : "Mar’ ' Jun’ : 'Sep' ' Dec’ " Mar’ ' Jun’ " 'Sep' ' "Dec’ . "Mar’
2019 l 2020 2021 2022 2023 2024
IMOEX Index (MOEX Russia Index) Russia - Gas Price Daily 12JAN2019-16APR2024 Copyright@ 2024 Bloomberg Finance L.P. 17-Apr-2024 07:47:54




AUND % n1sfiolne NVDR dudan 25 a1auiisn

NVDR Outstanding Ranking 25 a1nAuUlisn

The Securities held by the Thai NVDR Co., Ltd. on 23 Nov 2023 \
Symbol Name of Securities Thai NVDR's investment*| Percent of Paid-Up Capital**
(Share) (%)
- - | -
TISCO-P Preferred Shares of TISCO FINANCIAL GROUP Pl 7,30 74.04
MORE MORE RETURN PUBLIC COMPANY LIMITED 2,115,984,85 29.48
MBK-W4 The warrants to Purchase the Newly Ordinary ! 1,811,09 23.60
BBL BANGKOK BANK PUBLIC COMPANY LIMITED 445,218,96 23.32
BCP BANGCHAK CORPORATION PUBLIC COMPANY LI 260,633,30 18.93
BH BUMRUNGRAD HOSPITAL PUBLIC COMPANY LIV 118,979,10 14.97
AH AAPICO HITECH PUBLIC COMPANY LIMITED 52,726,79 14.86
KBANK KASIKORNBANK PUBLIC COMPANY LIMITED 349,291,62 14.74
THIP THANTAWAN INDUSTRY PUBLIC COMPANY LIMI 12,843,77 14.27
AP AP (THAILAND) PUBLIC COMPANY LIMITED 430,360,89 13.68
GBX GLOBLEX HOLDING MANAGEMENT PUBLIC COM 147,027,27 13.50
BDMS BANGKOK DUSIT MEDICAL SERVICES PUBLIC COI 2,022,662,50 12.73
LH LAND AND HOUSES PUBLIC COMPANY LIMITED 1,472,409,80 12.32
TOP THAI OIL PUBLIC COMPANY LIMITED 265,990,14 1191
ICHI ICHITAN GROUP PUBLIC COMPANY LIMITED 153,985,26 11.85
SPALI SUPALAI PUBLIC COMPANY LIMITED 224,420,911 11.49
W-W5 The warrants to Purchase the Newly Ordinary ! 538,533,53 11.03
MILL-W7 The warrants to Purchase the Newly Ordinary ! 151,772,44 10.93
CPALL CP ALL PUBLIC COMPANY LIMITED 972,766,30 10.83
BANPU BANPU PUBLIC COMPANY LIMITED 1,074,744,98 10.73
MINT MINOR INTERNATIONAL PUBLIC COMPANY LIMI 587,495,27 10.50
AAV ASIA AVIATION PUBLIC COMPANY LIMITED 1,329,541,91 10.35
GL GROUP LEASE PUBLIC COMPANY LIMITED 157,581,36 10.33
BTS BTS GROUP HOLDINGS PUBLIC COMPANY LIMIT 1,331,007,10 10.11
ECF-W4 The warrants to Purchase the Newly Ordinary ! 19,078,491

9&
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Thailand to Restrict Non-Voting Receipts Trading: Bangkok
Post
2023-11-24 00:45:24.519 GMT

(Bloomberg) -- Thailand’s Securities and Exchange Commission
plans to ban Thai investors from trading of non- voting
depository receipts to help fight potential fraud, Bangkok Post
reported, citing Pornanong Budsaratragoon, the agency’s
secretary general.

* New restriction on NVDRs was approved by SEC’s supervisory
board and will be published later

* Some Thai investors used NVDRs in conducting fraud involving
trading of More Return’s company shares

* Regulator will not ban foreign investors from non-voting

depository receipts trading
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nan. 16TAV0I00 24 w.8.66 31 9:=00ninfuARLIUTAAUING Bovruwuns:=Au NVDR 15116soUsoudn 91n3ui n.a.6. 1510 29-Mar-24
(24 w.g.) unuUd9guu (29 0.A.67) U % Nistioruvead NVDR iJasundadlUognls (1Isn1ingds:iigudn Aulngon9idnisvgy
AunBotinuns:Aul sonuINouN9:DwaduAuld

oo s ,’ -------- s

23-Nov-23 29-Mar-24 wasuwilag ! yarvui an/ufin 23-Nov-23 29-Mar-24 laauuilas I’uamwuﬁ an/uiu

(%) (%) (%) I (a”mmm): (%) (%) (%) I (8u1n) :

2 EEl o 3§ B S Gl 9 o |

TRUE 9.13 11.14 2.01 ] 3,507.21 PTTEP 9.69 7.96 (1.73) : (9,787.01) |
CPN 7.08 8.27 1.19 : 3,471.47 AOT 4.15 3.32 (0.83) I (6,995.71) |
TOP 11.91 13.81 1.90 ! 2,164.59 ADVANC 7.34 6.71 (0.63) : (4,084.78) |
PTT 4.2 4.40 0.20 ] 2,042.25 DELTA 2.87 2.55 (0.32) ! (3,253.17) |
CPF 6.14 7.45 1.31 I 2,039.03 KTC 9 6.25 (2.75) I (3137.51) |
SCB 5.77 6.24 0.47 : 1,558.80 BH 14.97 13.28 (1.69) : (2,874.78) |
CPALL 10.83 11.13 0.30 ] 1,374.41 BBL 23.32 22.46 (0.86) ! (2,437.78) |
TTB 5.61 6.37 0.76 1 1,158.61 KBANK 14.74 14.22 (0.52) | (1,552.38) :
BCH 7.8 9.63 1.83 : 976.60 BTS 10.11 8.53 (1.58) : (1,477.15) 1
CRC 3 3.37 0.37 ] 842.38 KTB 8.3 7.73 (0.57) : (1,457.84) |
BDMS 12.73 12.93 0.20 I 818.44 MTC 7.27 5.69 (1.58) I (1,431.95) |
AMATA 8.63 11.35 2.72 : 789.82 IVL 8.02 6.99 (1.03) : (1,399.48) 1
MINT 10.5 10.98 0.48 : 711.79 0SP 6.4 4.51 (1.89) ! (1,192.19) |
TU 6.79 7.59 0.80 I 558.62 LH 12.32 11.09 (1.23) I (1,117.06) |
BCP 18.93 19.88 0.95 : 555.93 EA 8.93 8.23 (0.70) : (1,103.15) 1
ICHI 11.85 14.00 2.15 : 402.48 AP 13.68 10.51 (3.17) : (1,077.03) :
TL 1.48 1.85 0.37 i 368.58 BEM 6.16 5.33 (0.83) I (1,021.27) |
SCC 8.9 9.00 0.10 : 344.40 TASCO 9.92 5.93 (3.99) : (995.03) 1
JAS 3.35 5.80 2.45 : 326.31 HANA 7.96 5.89 (2.07) : (838.46) :
CENTEL 2.24 2.79 0.55 Sl 319.28,7 BGRIM 4.51 3.26 (1.25) \ (830.95) 7
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High Dividend Yield Stock (hu91® Dividend u1nNndn 1 X30)

Last price Last DPS Est DPS 23(f) div yield Frequency 5 days avg volume

Bt/sh Bt/sh % (times) Bt mn
SAT 16.80 1.22 1.59: 9.46 I Semi-Anl 17.86
SIRI 1.75 0.10 0.16| 8.97 | Semi-Anl 304.83
TISCO 100.00 5.75 7.74: 7.74 : Irreg 476.81 High Dividend : Property Fund & REIT 12-A 24
BRI 7.10 0.60 0.55I 7.68 1 Semi-Anl 21.65 S ———— —— “Apr-
TASCO 16.10 1.00 1.23] 7.66 : Sem?—AnI 66.75 div yield last
AH 23.20 0.95 1.751 7.54 I Semi-Anl 35.7 Stock Last price Last DPS Est. DPS Frequency 5-day avg volume
TACC 4.88 0.19 0.37| 7.48 | Semi-Anl 12.19 year
RATCH 28.50 0.80 2.061 721 1 Semi-Anl 53.61 (%) (times) Bt mn
MC 12.80 0.50 0.92: 7.15 : Semi-Anl 22.49 o 7 "
SCB 115.50 784 8.18 708 1 Semi-Anl 1273.66 B-WORK 4.24 0.23 0.72 i 18.15 1 Quarter 1.38 Leasehold
ORI 7.90 0.30 050l 6.96 : Semi-Anl 35.45 CPNCG 5.75 0.26 0.91 | 17.43 § Quarter 1.20 Leasehold
LH 7.55 0.30 0_52: 6.86 | Semi-Anl 440.35 GVREIT 5.30 0.20 0.78 : 14.94: Quarter 3.49 Leasehold
QH 2.30 0.10 0.161 6.78 : Semi-Anl 35.05 EGATIF 6.05 0.1 0.26 1 13.70 | Quarter 2.60 n.a.
W 895 030 060 670 | Semi-Anl 11.96 BOFFICE 4.94 0.16 0.66 | 1344} Quarter 102 Leasehold
S 3.80 0.16 0-25: 666 1 Semi-An 35.60 DIF 7.90 0.23 0.96 | 11.83 1 Quarter 62.98 Freehold
NER 5.9 0.29 039, 047 SemiAn 8022 ALLY 5.75 0.16 0.00 | 1148 | Quarter 2.79 EN/A
. . . v 3 > 1 1
ngh Dividend Yield Stock (HUHO’]UUUUEI 1 ﬂS\]/U) CPNREIT 10.90 0.36 0.85 I 10.33 i Quarter 21.27 Leasehold
) e LHHOTEL 11.80 0.27 1.33 1 9.15 | Quarter 9.89 Free&Leaseho
Stock Last price Last DPS Est. DPS 23(f) divyield Frequency 5 days avg volume 1 1
: WHAIR 6.00 0.14 0.583 1 9.13 Quarter 1.70 #N/A
Bt/sh Bt/sh % (times) Bt mn i 1
NYT 484 0.36 071 764l Annual 24.8 INETREIT 8.70 0.20 0.00 i 9.03 : Quarter 2.64 #N/A
STGT 9.15 0.50 0.59: 6.48 | Annual 40.8 AIMIRT 10.60 0.22 0.89 ) 8.34 1 Quarter 5.71 Freehold
AP 10.80 0.70 0.69] 6.37] Annual 2125 WHART 9.55 0.13 0.77 : 8.10 I Quarter 10.14 Leasehold
ROJNA 750 0.40 0.46 1 6.131 Annual 457 BAREIT 10.00 0.18 0.58 1 7661  Quarter 3.51 #N/A
ASK 17.10 1.16 1.03 6.02 Annual 10.2 1 I
TEGH 296 0.10 047 5.74) Annual 6.0 FTREIT 10.00 0.19 0.75 1 7.48I Quarter 9.08 Free&Leaseho
ILINK 6.90 0.39 0.8 1 5511 Annual 1.8 FUTUREPF 11.60 0.06 1.06 L_____?_AE.: Quarter 1.38 Leasehold
KTB 17.10 0.87 0.92 : 5.401 Annual 963.97
THANI 2.34 0.02 0.12) 5.30 Annual 9.50
sis 27.50 1.05 1.24 ] 4.51] Annual 14.28
COoM7 18.90 0.70 081l 4291 Annual 154.49
BAM 9.90 0.38 042, 4.23 : Annual 101.04
NETBAY 19.80 0.90 0.83] 4.19] Annual 16.76 _ . 2 x
I 1 (update dUnra:zrtvnsSy)
1 1
| | ' 2 ™

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

Date Country Event Period Surv(M) Prior
15-Apr CH 1-Yr Medium-Term Lending Facility Rate Apr-15 2.5% 2.5%
us Empire Manufacturing Apr (6.4) (20.9)

us Retail Sales Advance MoM Mar 0.3% 0.6%

16-Apr CH New Home Prices MoM Mar -- -0.4%
CH GDP YoY 1Q 4.95% 5.20%

CH Retail Sales YoY Mar 4.8% --

us Building Permits MoM Mar -0.6% 1.9%

us Housing Starts MoM Mar -3.2% 10.7%

us Manufacturing (SIC) Production Mar -- 0.8%

17-Apr JN Exports YoY Mar 6.8% 7.8%
EC CPI YoY Mar F - 2.4%

18-Apr usS Initial Jobless Claims Apr-13 -- --
us Existing Home Sales MoM Mar -4.9% 9.5%

TH Car Sales Mar -- 52,843

22-Apr CH 1-Year Loan Prime Rate Apr-22 3.5% 3.5%
EC Consumer Confidence Apr P - - 14.9

23-Apr usS New Home Sales MoM Mar -- -0.3%
24-Apr TH Customs Exports YoY Mar -- 3.6%
25-Apr us GDP Annualized QoQ 10A -- 3.40%
us Initial Jobless Claims Apr-20 -- --

us Pending Home Sales MoM Mar -- 1.6%

26-Apr us PCE Deflator YoY Mar -- 2.5%
usS PCE Core Deflator YoY Mar -- 2.8%

us U. of Mich. Sentiment Apr F -- --

JN BOJ Target Rate (Upper Bound) Apr-26 -- 0.10%

TH Mfg Production Index ISIC NSA YoY Mar -- -2.8%
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Currency : Local Currency
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Page : ECFC 13-Jan-23
THAILAND 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
GDP

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

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

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

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

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

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

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

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

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

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

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

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

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

Budget Deficit / GDP (3.4) 3.2) 3.1) (2.9) 3.7) (3.4) (6.2) (6.4) (5.6) (5.0) (4.3) 3.7)
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Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

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

Fed & ECB : Assets Purchase (QE Program)
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(58,429.00)
2,415.00
(15,745.00)
(11,653.00)
(31,851.00)
6,150.00
(12,702.00)
3,288.00
(47,799.00)
2,020.00
2,700.00
(52,333.00)
(14,370.00)
(29,019.00)
3,358.00
(27,338.00)
(29,610.00)
(45,575.00)

29/11/2023
6/12/2023
13/12/2023
20/12/2023
27/12/2023
3/1/2024
10/1/2024
17/1/2024
24/1/2024
31/1/2024
7/2/2024
14/2/2024
21/2/2024
28/2/2024
6/3/2024
13/3/2024
20/3/2024
27/3/2024
3/4/2024

7,759,408.0
7,700,979.0
7,703,394.0
7,687,649.0
7,675,996.0
7,644,145.0
7,650,295.0
7,637,593.0
7,640,881.0
7,593,082.0
7,595,102.0
7,597,802.0
7,545,469.0
7,531,099.0
7,502,080.0
7,505,438.0
7,478,100.0
7,448,490.0
7,402,915.0
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World Market Cap.

Growth

30-8.A.-16 66,383,155
29-6.A.-17 81,434,892
31-8.A.-18 69,647,068
31-8.A.-19 86,990,167
31-5.a.-20 103,229,711
31-Dec-21 121,522,850
30-Dec-22 97,867,296
29-Dec-23 111,605,590
10-Apr-24 116,531,462

HUIEINE) : NISOAAMNTUIVIS:UUVVSUIAISNA AN Uaoulinaiarudsusoguiu lusavd 2020-2021

23%
-14%
25%
19%
18%
-19%
14%
4%
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Market P/E (current & Forward) WSTTEREEEE . 13-Apr-24
P/E Ratio = P/E Ratio : P/E Ratio
Index Name country Index Trailing 12M= Forw ard ('24) = Forward ('25) DIVId?nd . Curr_ent LAST UPDATE TIME
. . Yield Earnings Yield
Current 12M 2567(f) = 2568(f)
FTSE Bursa Malaysia KLCI MA 1,551.04 15.34 E 13.65 E 13.05 4.20 6.52 12-Apr-24 Requesting D ynaLdie
PSE - PHILIPPINE SE IDX PH 6,659.39 12.25 § 11.28 = 10.12 2.62 8.17 12-Apr-24 . Requesting D #lailu&
Straits Times Index STI Sl 3,216.91 11.43 = 10.54 § 10.23 5.00 8.75 12-Apr-24 Requesting D §9A11l5
KOSPI INDEX SK 2,681.82 19.24 E 11.08 . 12-Apr-24 . Requesting D .nwidls
TAIWAN TAIEX INDEX 20,736.57 24.88 = 18.83 = 12-Apr-24 Requestlng D Teiniu

. STOCK EXCHOF THAIINDEX :  TH |

THAI SET 50 INDEX

S&P BSE SENSEX INDEX

1,396.38 “11-Apr-24

“Ii-Apr-24 Requesting Eﬁ ne (SET50)
12-Apr-24 . Requesting Da duLhiel

74,244, 90

JAKARTA COMPOSITE INDEX ID 7,286.88 17.31 E E 1.22 3.75 5.78 05-Apr-24 .Requesting D dulafidie
HO CHI MINH STOCK INDEX VN 1,276.60 16.94 : C 10.32 1.54 5.90 12-Apr-24 . Requesting D 13si13
SHANGHAI SE A SHARE INDX CH 3,165.48 12,57 . 9.76 2.79 7.96 12-Apr-24 . Requesting D 31 (A-Shares)
SHANGHAI SE COMPOSITE CH 3,019.47 12.58 = & 9.74 2.80 7.95 12-Apr-24 . Requesting D 31 (Composite)
HANG SENG INDEX HK 16,721.69 9.41 E . 7.70 4.23 10.63 12-Apr-24 . Requesting D s#avnv
DOW JONES INDUS. AVG us 37,983.24 21.78 & E 16.34 191 4.59 13-Apr-24 . Requesting D &35+ (Dow Jones)
S&P 500 INDEX us 5,123.41 2451 . - 18.84 1.40 4.08 13-Apr-24 . Requesting D &35+ (S&P-500)
NASDAQ COMPOSITE us 16,175.09 38.43 = c 23.93 0.74 2.60 13-Apr-24 . Requesting D &35+ (Nasdaq)
CAC 40 INDEX FR 8,010.83 14.23 = - 12.44 2.81 7.03  12-Apr-24 . Requesting D ¢l5s.6ia
DAX INDEX GE 17,930.32 14.96 = E 11.38 2.97 6.68 13-Apr-24 . Requesting D Leia 53y
NIKKE 225 IN 39,523.55 28.21 & . 18.30 1.54 354  12-Apr-24 . Requesting D eiitlu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,002.85 14.61 = 0 12.61 3.14 6.84  12-Apr-24 . Requesting D #151/ (300 u3in)
Euro Stoxx 50 Pr EC 4,955.01 14.61 E - 12.38 2.94 6.85 12-Apr-24 Requesting D ¢151 (50 u5sin)
STXE 600 (EUR) Pr EC 505.25 14.81 = E 12.51 3.13 6.75 12-Apr-24 . Requesting D ¢151l (600 u31n0)
MSCI WORLD MULT 3,351.01 21.25 3 D 16.78 1.83 4.71 13-Apr-24 . Requesting D naaviulan (MSCI)
" o Source : Bloomberg

4pEEEEEEERS
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13-Apr-24 Trailing 12M Earnings per Share General Estimated Earnings RLLTTTTTTTTTTN

Current " FWDPE - FWD P/E

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

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

uLaLde 89.6 66.2 106.3 105.6 111.5 118.9 6.5 13.6 13.0
AfTud 474.3 292.6 343.2 539.6 590.6 657.8 8.2 . 11.3 10.3
oA lis 228.6 153.0 181.6 316.5 302.6 314.5 8.7 10.5 10.1
LUK 6 135.2 108.7 244.9 139.5 252.9 308.8 52 . 11.1 9.0
Teiniu 619.8 672.6 1,224.4 853.9 1,098.3 1,302.5 4.0 = 18.8 = 15.9

lna (SET) 78.8 i 23.2 5 in ST N 7700 . 93:9 i 1052 4 o229 15.0 ;. E .................... 13.4
Ina (SET50) 53.7 33.7 49.5 47.6 54.6 61.4 5.7 | = 15.6 ¢ = 13.9
auLhe 1,698.3 1,774.5 1,930.2 3,035.4 3,526.1 3,929.8 4.2 . 21.2 18.4
dulafiide 303.3 181.5 244.4 283.4 4,238.3 5,984.1 5.8 14.3 & 13.2
aaunu 60.7 53.3 82.9 83.4 100.7 123.7 59 11.7 = 9.7
3u (A-Shares) 224.7 203.5 243.7 256.7 290.3 324.4 8.0 12.3 : 10.7
Au (Composite) 215.2 194.3 232.5 244.8 277.2 310.0 8.0 : 12.3 10.7
dany 2,416.7 2,147.2 2,076.1 1,903.3 2,003.6 2,171.5 10.6 8.3 : 7.7
d&1is1 (Dow Jones) 1,509.2 1,292.7 1,797.4 1,829.5 2,069.8 2,324.5 4.6 18.7 16.7
anis4 (S&P-500) 163.6 142.9 198.5 223.2 238.7 271.9 4.1 21.1 18.7
f&1is1 (Nasdaq) 315.9 306.4 436.5 466.6 564.3 675.9 2.6 28.9 24.1
AT 361.9 231.1 410.7 574.5 591.6 644.2 7.0 13.9 : 13.0
Leasu 841.1 668.0 1,078.6 1,397.6 1,395.9 1,575.5 6.7 : 13.1 11.6
a’jﬂ_u (Nikkei) 1,254.7 759.3 1,691.3 1,457.3 1,924.7 2,160.1 3.5 22.9 20.7
t1151 (300 u3sEn) 103.6 78.6 111.1 147.2 144.5 158.8 6.8 : 14.1 13.1
1151 (50 u3En) 238.5 174.1 247.7 356.9 364.6 400.1 6.8 13.9 = 12.9
1151 (600 u3sEn) 25.8 18.7 27.1 36.4 36.6 40.4 6.8 : 14.1 13.0
aa1avulan (MSCI) 128.5 104.6 152.2 171.6 177.6 199.7 4.7 19.1 r* 17.2

*
ssmsnmnnnnns?®
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“IIIIIIIIIII..

13-Apr-24 EPS Growth EPS Growth EPS Growth : EPS Growth EPS Growth

EPS Growth 2020 2021 Trailing 12M 2024(f) - 2025(f)
uLaLge -26.1% 60.6% -0.7% . 5.6% 6.6%
AgUTud -38.3% 17.3% 57.3% = 9.4% 11.4%
&oATus -33.1% 18.7% 743% -4.4% = 3.9%
LA L6 -19.6% 125.2% -43.0% = 81.2% 22.1%
entu 8.5% 82.0% -30.3% = 28.6% = 18.6%
"\ne (SET) -70.6% 221.3% 4.2% = 21.0%;: = 12.0%
\ne (SETS50) -37.3% 46.9% -3.7%] = 14.7%; = 12.5%
AuLdie 4.5% 8.8% 573% - 16.2% - 11.4%
Sulaflide -40.1% 34.7% 159% : 13955% - 41.2%
LSaau -12.2% 55.5% 05% = 20.9% - 22.7%
fu (A-Shares) -9.4% 19.7% 54% = 13.0% = 11.8%
AU (Composite) -9.7% 19.7% 5.3% . 13.2% = 11.8%
dauny -11.2% -3.3% -83% = 53% 8.4%
av¥5 (Dow Jones) -14.3% 39.0% 1.8% & 13.1% = 12.3%
av¥54 (S&P-500) -12.6% 38.9% 124% = 6.9% - 13.9%
av¥s1 (Nasdaq) -3.0% 42 A% 6.9% = 20.9% = 19.8%
AEANCE -36.1% 77.7% 39.9% 3.0% : 8.9%
LeasTy -20.6% 61.5% 29.6% = -0.1% = 12.9%
effalu (Nikkei) -39.5% 122.8% -13.8% - 32.1% - 12.2%
gT51 (300 W3En) -24.1% 41.4% 325% = -1.8% = 9.9%
a5 (50 usHEN) -27.0% 42 2% 441% - 22% = 9.8%
a5 (600 U3EN) -27.8% 45 4% 343% - 04% : 10.4%
aanviulan (MSCI) -18.6% 45.6% 12.7% :‘ 3.5% . 12.5%

®apsnnnnnmnnnt




wamnaulinunanrulng INsunumanlan DAOL SEC

Total Return Index : wamadulinuaNNiIsainulunainma lunma:govioan

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

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day -0.5%| 8.8% 1.2%| 5.9% 1.4%| 6.9% -0.8%| 134% 2.4%| 14.1% -0.5%| 136%
1 month 0.7% 7.3% 21%| 10.4% 1.7%| 12.3% 0.9%| 710.1% 2.3%| 710.0% 1.0%| 720%
3 month 7.4% 8.6% 6.9%| 11.2% 7.5%| 7129% 8.3%| 11.1% 1.2%| 10.3% 8.2%| 15.2%
6 month 16.7% 9.3% 11.6%| 723% 9.7%| 138% 18.8%|( 77.5% -2.0%| 11.7% 18.8%| 15.5%
9 month 14.8% 9.7% 7.9%| 7125% 6.2%| 13.9% 17.6%| 711.5% -3.8%| 11.2% 18.2%| 15.7%
12 month 21.2% 9.7% 9.0%| 121% 5.3%| 134% 27.6%| 11.6% -91%| 11.2% 35.5%( 15.6%
Month to date -1.3% 6.4% 1.8% 6.8% 1.9% 7.8% -1.7%| 11.1% 2.3%| 10.5% -1.83%| 7127%
Quarter to date -1.83%| 6.4% 1.8%| 6.8% 1.9%| 7.8% -1.7%| 11.1% 2.83%| 10.5% -1.8%| 127%
Year to date 6.7% 8.6% 3.9% 11.1% 4.0%| 127% 8.6% 71.1% 0.6%| 70.1% 7.9%| 15.5%
27 7.5%| 14.6% 0.3%| 75.3% -0.3%| 17.0% 9.9%|( 18.4% 5.7%| 11.2% 10.7%| 23.9%
3U 5.4%| 14.0% -4.9%| 15.7% -6.7%| 17.1% 9.4%| 17.3% -0.6%| 171.3% 6.0%| 229%
4U 15.1%| 74.4% 71%| 16.0% 5.6%| 17.3% 18.5%( 77.8% 6.5%| 134% 19.6%| 23.1%
50U 10.2%| 17.0% 2.0% 17.2% 1.8%| 77.9% 14.2%| 21.3% -0.3%| 16.9% 16.2%| 25.2%
10U 8.7%| 14.3% 29%| 15.7% 4.0%| 15.9% 13.1%| 17.8% 3.3%| 145% 16.1%| 27.1%
Remark : Total Return 5mﬂn5uqmﬁ'w|ﬁ8uﬁu5U||snvaau'o\1|oa'ufuq 13-Apr-2024 Source : Bloomberg

SD* = Standard Deviation USuiJu Annualized
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SET Index Target for 2024 SET TARGET SET INDEX
11-Mar-24 Worst Base Best 1380
-0.25 8D +0 SD +0.5SD
Net Profit Net Profit Growth EPS 16.64 17.31 18.64 Forward P/E
Year 2020 453,584 -51% 41.8
(Exclude THAI) 594,755 -35% 54.9 U 2023 . SET |ndex
Year 2021 1,016,531 124% 89.2 =
|08y 1532 0 W
Year 2022 1,001,815 -1.4% 84.0 . L |
Year 2023 938,037 6.4% A1 P/E 1089 20.1 1NN
Year 2024
Best 1,090,489 16% 88.3 1528
Base 1,071,728 14.3% 86.8 1444 1502 1617 15.9
Worst 996,685 6% 80.7 1397
SET Target for Year 2024 : Average P/E = 17.31 ;1 SD = 2.66 times ; P/E=17.31 (+0SD) ; Share = 12,353 Mil. Shares
Year 2025 1,204,909 12.4% 97.5 1688 14.1

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

Remark : Year 2021-2025 Exclude "THAI", STARK
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MSCI WORLD
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Thai Stock Market (Earning Yield Gap)
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Strategy Research



SET Profitability as of 4Q-2023 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
700,000 7.0% 2000 74% 8.0% 8.0% -
6.5% 6.5%
; 600,000 % 6.3% 7.0% 7.0% -
S o 7.0% 7.0%
8 500,000 6.0% 6.0% - 659
[
S 400,000 326,251 5.0% 5.0% -
= 286,503 . 286,525
@ 300,000 269,128 y2 736 268,876 3.6% 400
- 205,484 : 221,529 4.0% -
£ 200,000 162,701 3.0%
= 160,937 3.0% - 3.7% 3.6%
100,000* 2.0%
2.0% . . . . . . . . . .
0 1.0% by by S N S S < < Q B
& X R & & 4 L P & o
I T S SR S S T § & & 5 § & & : 3§ &
,%Q,Q & 90 > ,%Q,Q & 9‘0 » ,%eQ i = ) b=l 2 = p o 2 Q b
o N o N o o o S of o
[0 Net Profit ==Net Profit Margin
FX Gain/Loss uS@niunain
(Voyaidousiuon Bloomberg )
SET : Revenue ’
500 - e 60,000 - arg 51737
30-Mar-24 4.58 4.53 4.44 4.41 4.52 50,000 - _
2 4.50 4.28 4.27 40,000 - 36.3
© : 30,000 -
oM 3.82 )
g 4.00 20,000 -
= 350 10,000 -
= 0 - 22,761,
g‘ 3.00 _;g'ggg 8,661 412 6248  -4083
c e i
g 250 -30,000 - 20,302
> -26,166
C 200 -40,000 -
AN A G
F N TN PPN
LA S SO S AR S S R A S
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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