+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Indexes Summary Last %1 Da %WTD %MTD
SET 1,452.78 0.70 -0.90 2.61
SET50 938.91 0.79 0.24 7.27
Dow Jones 30 43,389.60 -0.13 3.89 15.12
S&P 500 5,893.62 0.39 3.30 23.56
NASDAQ Comp 18,791.81 0.60 3.85 25.18
FTSE 100 8,109.32 0.57 -0.01 4.86
Hang Seng 19,576.61 0.77 -3.65 14.84
Nikkei 225 38,321.13 -1.09 -1.94 14.51
Shanghai Comp 3,323.85 -0.21 1.34 11.73
MSCI AC World 845.60 0.36 -1.20 25.74
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 17.39 16.81 14.87
China 15.46 13.23 12.09
Hong Kong 10.15 9.29 8.87
Indonesia 15.42 13.26 12.50
Korea 5.76 10.04 8.12
Philippines 11.84 11.45 10.33
Taiwan 20.91 18.06 15.80
S&P500 26.89 24.34 21.62
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -176.9 -43.4 -2,839.1 -2,750.4
Indonesia -62.0 -62.0 -649.7 1,880.6
Philippines -21.6 -21.6 -255.9 -212.0
Korea -57.9 -57.9 -1,212.9 5,945.6
Taiwan -328.9 -328.9 -4,246.2  -16,456.7
Thailand 48.8 48.8 -251.7 -3,677.6
Vietnam -58.0 -58.0 -366.0 -3,380.3
Total -656.5 -523.0 -9,821.4  -18,650.8
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 19,884.12  18,198.60 1,685.52
Proprietary (Bt mn) 2,601.61 2,604.62 -3.01
Local Institution (Bt mn) 3,505.61 2,971.10 534.51
Retail (Bt mn) 12,359.11  14,576.14  -2,217.03
Unit : Contact Buy Sell Net
Institution 30,502 31,584 -1,082
Foreign 94,988 93,063 1,925
Local 84,850 85,693 -843
Stock 18 Nov 15 Nov 14 Nov 13 Nov 12 Nov
AOT 43.72 33.29 53.84 34.90 17.62
DELTA 41.66 72.40 58.37 74.88 58.90
CPALL 33.40 72.48 84.98 48.02 41.85
TOP 32.53 31.47 39.70 39.96 43.92
PTTGC 30.19 13.22 28.97 7.25 2.99

Source: Bloomberg, Setsmart
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Dai Iy FOCUS 2025 SET Target: 1600

SET sdviiutuiianunsu 1,440+- 3o Buuaubsliau

a1y uULl ¢ SET Index dfudinsduudonnssnitana deuan 10.15 3@ AAszeu
1,452.78 3@ wsyaaMsdamanuvadmnda 3.8 niluay. mMwnududidedumviianuiiy
1,440 jalgraiiias uasfiidadavryuainadllay GDP 3Q24 zasinaigeninaea siudeu
e tugiionguguias udy AOT GULF DELTA fludu pfedfuddunuunaia
aantfuludszvadagnaluaaiau 535 au. &rusvnandnundanuiwiuwasgunis 1.7
Wuay. (8ausgnalu Index Futures fodaunaiununyg ¢nv2n@ Net Long tdniiag)
wWiuaaaiui : ;e SET Index agwniv Sideways to Sideways Up Taafofiu
witlawudsy 1,440+- Jaldsiaciiag syudvussenmansaInuiaasIuidauaaaduan
Dollar Index waz Bond Yield ausguisutiadiay nyuanaduarteudod atnglsfianu
faguenvdssnadebifidssidulmindaiau aanasaduaimslszndntlszas Nvidia Ju
wsiluazmsefiuulauavasnsuivdsidnaisesiunislsesrfudlullmin . aaueids
ulanansdy aaradingasdiuasmnumasansannantiauay FED Afiuud T
AtaaAa atvlsianuiadaluldsanaiidyanauinaingitaa GDP 3Q24 Miininaa
wardulinduiesafiasly 4Q24 aan High Season wasnmslaanauazaisviagiied
siufullfamunisdszauuasanseauidsgia  uanwmlaannansiansanwanduniuna
2 Wigeany adasdiamuinagdinnasnsauiiufusdiania’lid vyunisiiulauaciadsegia
Tu 4Q24-2025 amwnudufiszasduaraduagludionniomiasugrunasannidiudiunnsy
fnauni Nuissadamunislszauinirssvaaua. udvlstman’ls 3Q24 usindeuae
mnszagnav-epNNAsEgA naduntdy  sudelamanaraviunud.annanide
Antanlutlwindeaziilu Upside aaugit Downside mainfugnindaannudiniduainuuad
naINuNLing 1

AagNs @ wiu Domestic Play MfuuiTuunils 4Q24-2025 ufounse // frutazaniuzie
Aaunindofiaaunussaznane-ann

Wueuéiau w.e. : MAGURO, MTC, OSP, SFLEX, VIH
FSSIA Portfolio : AOT, CHG, CPALL, CPN, ITC, KCG, KTB, MTC, NSL, SFLEX, SHR

Hurauiuil : BBL
o wuz “da” seihwanatl 2025 7 184 1 n

o 1AaA 15l 2024-36 229 BBL az1iuln +4% CAGR 1aafi Upside annanasnsnseau
s gAanadnasgivialunuludssinans aasninsasnuaaizisedl siudens
o Y & Iz v & o
avnumatanzduiae Turnaround aduwiniiluinalu 4Q24 dusuly (fuiladanwyu
Loan Growth Tufitan&is9632u

o @u Valuation fisavinaula wnse PBV t#av 0.5 wihuasTu Dividend Yield wAau 5%
sall mawmafinnduanduniia 148 unnlaanaiailu Sentiment 1Bouan

o LLUNSU 148//145 1w wwenu 154//157-159 un

Fund Flow : 'nuﬁnmtmﬁuv!uiﬂnswﬁom"maaanmnnﬁmn amﬁuaﬁqaﬁmﬂu
US$480 a1u wWindu'luaaanifaunnlsanaihiaaldniu US$329 aru tnndles US$58
U Pudvandeuilsundas US$22-62 au fiiestnaiidiadundninluain US$49
du wnTnzasnseudldunuaiairfitlamaguwdninluaiauge Dollar Index uag
Bond Yield Bunzaadiszayau wuuanaLat'ﬁuwﬁnmuﬁam’ﬁuuﬁamndauﬁmmﬁao
TuaheAaumin

Uszifudndniui

(+) GDP 3Q24 ‘mzdniaaiamia amwanisaoudiian GDP 3Q24 Inadule
+1.2% g-q, +3% y-y §IANNeaIAAIA LA3BVHUATISIMATIEA Aa NsTdanauazms
[unuMAYy MsvaannefuaAuaruinis aasnmsuiinanaantudoiuia tuinauais
wifldaumanie  sHudivamfiiasnsasmumaianzudsmandniumnlulasng
fa'ld awnuaadluiladainsanay Domestic Play Tatawisiideitasdunisuiiag
LRYNTAINU ; ;

(0) KCE awmnuaasunssusasueil 2025 fogiuzn wazaanivaalatulu 2026 J9
18aun1s commercial run 2a9Tsonulmilsauzaanlihilu 2Q26 nawdanlana 2025-
1Q26 wwnTuurls 4Q24 araflus auiihselell 2025 Tawies 0-5% y-y Taauasia
wnduly 2H25 navamamasnsndain 30% uaasaznanell 2025 Taasudls
muamham UITIAYURININN sviaum lsAiuduan wugin neauda
(0) OSP aarnlsné 4Q24 wﬁuﬁ? g-q uazArlsandaziusenyuannnsiugmlsan
M3159AIWIN &Iu market share w3avdinzgAav1ivll 2024 1nagaun 46% wun autih
706'l6il 2025 +9% y-y w1 existing 5% wazunann new product + new market uay
duiihansarlstusull 2025 Bisinndl 202 anensiain&ualut uwavagndan
aiagduaionil 6 wau asauaau 1H25 Taasbildwiann usmaiumsiduis
atnvdviiu astsiainvinng 28 un wugiin “dia” .

(+) MOSHI v3Emlidunumsanfiuoiugsiall 2025 Muiumsiduinainnsdotdumin
agnagan Moshi salflasdn 40 san Tesanilu vananatiusinlaanaihaelel 2025
wiuTa 15-20% y-y uazaawiv SSSG Lauln 3-5% y-y tiaudu 9M24 daau 0.90% y-
y usi 4QTD agii 27-28% y-y Mansaandudiminiilupaauauaiuuususds uasilu
2hv high season avaaflsgnall 2024 a1 451 au. +12% y-y uaszll 2025 +25%
y-y aunaihuwine 50 1w wuzin “da”

(0) KCG wisneviihsalell 2025 wiuTe 5-10% y-y IndtAeeiuil 2024 witlwihana
fodasndyiudunuingfuuaidoadlussiugonintl 2024 W@niaa 3nAMzalmuGe
i wddadnsimsldmdindnngedunaznmsaanduaiud  vinlviusEndoanunsainen
dnsAlstusulinszdu 30% asaddntaaannilnau wuTuumalsznauns 4Q23 ay
WiulaA1Insylan g-q au Festive Season avaailsanail 2024 +27% y-y uagil 2025
+15% y-y uazassreihuing 13 1 wugin “da” .

(0) CKP uwwnluulsiné 4Q24 awazaad g-q naswu peak wavlfunaninlvauay
tHnanhlughaimihuadau Meihdu 2 uaglaezyd dudrlsand 4Q24 azanasunn
g-q mnmswa‘nnﬁmﬂu FX loss anautlgnawiunaaans uuaTinil 2025 key driver azag
Anszaaniisnanazasasauidnvnanidaanas dudu Operation uaslseluvh
wNTM g-q uatindu y-y ndiinauhludauigoniidads avanadlsqnall
2024 -17% y-y Teihnung 4.35 n agetuiin "dda"
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Currency Markets Current Previous %change
Bt/USS+ 34.60 34.58 -0.05
USS/Euro 1.06 1.06 -0.08
Yen/U 154.33 154.66 0.21
Yuan/US$ 7.23 7.23 -0.04
Commodity Prices Current Previous %change
Crude Oil 69.01 69.16 -0.22
Gold (COMEX) 2,617.30 2,614.60 0.10
BDI 1,785.00 1,692.00 5.50
ZINC 2,951.50 2,947.50 0.14
CRB index 284.01 279.72 1.53

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 18-11-24 change

KBANK 253.38 149.00 1.02
GULF 197.37 62.25 2.05
PTTGC 148.73 25.00 3.73
SCC 147.48 193.50 3.48
TOP 122.35 40.75 1.88
TU 106.92 13.60 -2.16
BCP 106.37 30.50 4.27
SCB 94.01 115.00 0.44
KTB 93.99 20.60 0.49
DELTA 88.73 164.50 0.61

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 18-11-24 change

CPALL -179.77 63.25 -0.78
PTTEP -165.66 123.50 0.00
AOT -112.58 60.75 2.53
CPF -108.70 24.30 -0.41
BH -88.87 206.00 -0.48
CCET -84.75 9.75 5.98
MTC -39.59 47.00 0.00
PRM -29.11 8.80 -2.22
MASTER -26.14 43.00 -6.52
SAPPE -22.70 73.50 -0.34

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnaasasuEIuTaIiayadinay  Aayauaranuwiuilnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsnglusiauatiud  sufousEnlildfulssiunanauununiasian
aadnnindanudayaritlnngusacnole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anmrayauazldnasidaatvsaunaulunisdafulaninu
uid¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiaaunssamssauhiindonuaniavaiy  Tealildsuaugnadluaiadnwai
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
AAsanatvsaumaufaunIsdadulaainu

AMLATINAT/HussuasusEnudnniwe Aduide losa 146 (un1ru) 16619
FuntIAENTIUANS/ HUnsuadusEnaansiaudedl AEONTS, AOT, BAFS, BCPG,
BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO

Wi 2910 3

19 November 2024

() aamaTaud anag 55.39 aa wia -0.13%, flavi 43,389.60 am 21U
sumsmansaliiin wadsznaunisuasusinauiiie (Nvidia) uaginaan
(Tesla) azaanunudounss Tae'lsusovyuainulaunaiidalsyiamisana
gsfanaslatiad niui Invilsssunsuianssa

(-) saavuylsdleay TnaganaduannnN1ssRIURIRUNGN
adovsunine aazitnasnulsuduanuviuaasgivuaulamanisdu
nassuAsnaglsl (ECB) wamdanauiviviamedasaanidalu
auAa

(+) smavuiaidatlan Taafifafalvdumdanisuaasuasnsadedui
Hong kong Investment Summit

(+) Andurvudee ar;jﬁu%nzu 34.59 1n/aaaarsansg -0.73%

(+) :aisiudiu NYMEX vindu 2.14 aaaas wia 3.2% flavl 69.16
paaa1s/1nsisa ndvnadinanuinnssdathiuduiiaiiuladu snase
71 (Johan Sverdrup) Tuuasiatignssdu uananndl siatiudelaiadamn
NnavarusEIsTRLdauazgAsuifn TiunIausuusanndy unas
Auhtiauagiiszdu 69.01 aaaans/unsisa wia -0.22%

(+) A magen COMEX wiudiu 44.50 aaaans wia 1.73% flati 2,614.60
aaaars/aaua Tagldadanyuainasaaumaadgnaiunaaais wasisy
dadunsnilaansda viunawdyanadisiinasenussninossdouas
grasufunTuuniauguusesnndu

tuangiihfinnagiistdu 2,617.30 aaaais/unsisa vsa +0.10%

SPDR Gold Trust iaasasnavdi 871.65/ +0.20%

*Cash Balance (next page)
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uFnNsNE 12 2nannsnIsAALNIsAaIN AN

aaauannIng dsene

Local Symbol Foreign Symbol Start date End date Level

T1: Cash Balance (isznenauinasnistmifinatoduladifasui 4 w.a. 2022)
T1: vihwenanadudauna uay Cash Balance

T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing
foduldifaiudi 4 w.e0. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

T3: ngawnnsdazialuiurvinnisusn, ¥u Net Settlement, siudrwnansduda
218 wag Cash Balance

Source : Setsmart (2ayaqaa o $uii 19 w.o. 2024)
naeLlin:

T1 (Trading Alert Level 1) : Cash Balance

T2 (Trading Alert Level 2) : viudAwianadudiazne uay Cash Balance

T3 (Trading Alert Level 3) : ¥1u Net Settlement, nduiaadudaua
wag Cash Balance

vioid PaeiitatunIsAysaIma AN ne 21830571571 UA T8 |
Aa dasiyuTaunisdgany (Turnover ratio) yaa1n17gaz1e uassIA1ga
27077 [iaanadavAuadawug 11 12u P/E Ratio 1fusu

Company Turnover List

Nisidaaruzdaualaluiadilszinn Cash Balance aasnivussve

fnsauinglayalaiminyladuasusinyg www.fnsyrus.com
> synd/2a &S

> sz

> ssnAdnsangiu

> ndnnindviaasdazaly Cash Balance

> ssmasgnefandnnindifiaausdamalslutgfussan Cash
Balance winifu

via adnd link :

https://www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1270

s Fanannineignlsuaaus lvidaya lugad Cash Balance (v
Tuadouauii 17/09/67

Source : www.fnsyrus.com (ziayaaian ai iuvi 17 a.6. 2024)

UULLG:
w3aguane CB, CS, CF uay CC fnatiodulasousiud 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasvanaann C ilu CB autatedunaia
wdnMing1 FasnasnssnfiunisnsdiusEnaanadouiivignisaiiarad
HANTENUADFIULAITEULARLNITALTHUGTAR

» nannswevignduniasvunaiosu agsdasdasaaiiayd Cash Balance (fasundn
gassiiunsiignamaduanliseminduaindnduinnundaudavanniwe
ifu) dousfuiduiatasminmiusulil auninasudinadonanle

» Nuzhszua winads uihszuaiingusininyasmviuuay / viadiudrainans
U5uTAsIFIIMI9EIAR
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udnnsneinalaindasvisna C (Caution)

Local Symbol Foreign Symbol Start date End date Status
3K-BAT 3K-BAT-F 03/09/24 - CF
AKS AKS-F 16/08/18 - CB
AKS-W5 - 14/01/22 - CB
ANI ANI-F 05/06/24 - CF
B52 B52-F 29/02/24 - CB
CHO CHO-F 17/05/24 - CB
CHO-W4 - 16/07/24 - CB
CIMBT CIMBT-F 05/06/24 - CF
CITY CITY-F 01/10/24 - CB
CMO CMO-F 16/05/24 - (&
COMAN COMAN-F 05/11/24 - (&
DIMET DIMET-F 16/05/24 - CS
DIMET DIMET-F 04/03/24 - CB
EE EE-F 28/02/24 - CB
EE-W1 - 28/02/24 - CB
EFORL EFORL-F 17/11/21 - CB
EFORL-W6 - 10/06/22 - CB
EMC EMC-F 18/05/22 - CB
EMC-W7 - 27/06/24 - CB
GGC GGC-F 05/06/24 - CF
GLAND GLAND-F 05/06/24 - CF
GLOCON GLOCON-F 05/03/24 - CB
GRAMMY GRAMMY-F 05/06/24 - CF
GRAND GRAND-F 14/11/24 - CB
GTV GTV-F 15/08/24 - CB
HYDRO HYDRO-F 17/05/24 - CS
HYDRO HYDRO-F 01/03/19 - CB
HYDRO-W2 - 17/05/24 - CS
HYDRO-W2 - 20/02/24 - CB
ITD ITD-F 18/11/24 - CB
ITD ITD-F 01/04/24 - CS
JCKH JCKH-F 18/11/24 - CB
JCKH JCKH-F 03/03/22 - CB
KC KC-F 26/03/24 - CB
KC KC-F 19/05/22 - CB
KWI KWI-F 05/06/24 - CF
KWI KWI-F 16/08/23 - CB
LRH LRH-F 05/06/24 - CF
MATCH MATCH-F 05/06/24 - CF
MILL MILL-F 16/08/24 - CB
MILL MILL-F 17/05/24 - (&)
MILL-W7 - 16/08/24 - CB
MILL-W7 - 17/05/24 - CS
NATION NATION-F 14/12/18 - CB
NATION-W4 - 14/12/23 - CB
NEP NEP-F 14/08/18 - CB
NEWS NEWS-F 15/08/18 - CB
NFC NFC-F 05/06/24 - CF
NWR NWR-F 16/08/24 - CB
PMTA PMTA-F 05/06/24 - CF
PRG PRG-F 05/06/24 - CF
PRG-W2 - 05/06/24 - CF
PRG-W3 05/06/24 - CF
PRG-W4 - 17/06/24 - CF
PTECH PTECH-F 05/06/24 - CF
ROH ROH-F 05/06/24 - CF
SABUY SABUY-F 18/11/24 - CB
SDC SDC-F 27/02/23 - CB
STOWER STOWER-F 05/03/20 - CB
TNL TNL-F 05/06/24 - CF
TR TR-F 03/09/24 - CF
TRC TRC-F 17/11/20 - CB
TSI TSI-F 18/08/20 - CB
TSR TSR-F 18/11/24 - CB
TSR TSR-F 17/05/24 - (&)
TSR-W2 - 18/11/24 - CB
TSR-W2 - 17/05/24 - (&)
UMS UMS-F 05/06/24 - CF
UMS UMS-F 16/08/18 - CB
UOBKH UOBKH-F 05/06/24 - CF
w W-F 16/11/22 - CB
W-Wé - 02/02/24 - CB
ZAA ZAA-F 05/06/24 - CF

Source : Setsmart (vayaa1an a Fuii 19 w.s. 2024)


https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=4&locale=en_US&d-49489-p=1&d-49489-o=2
https://www.setsmart.com/ism/cautionsignsecurity.html?d-49489-s=5&locale=en_US&d-49489-p=1&d-49489-o=2
http://www.fnsyrus.com/
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