+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

Indexes Summary Last %1 Da %WTD %MTD

SET 1,440.46 -1.51 -1.74 1.74
SET50 929.11 -2.00 -0.81 6.15
Dow Jones 30 43,870.35 1.06 5.04 16.40
S&P 500 5,948.71 0.53 4.26 24.72
NASDAQ Comp 18,972.42 0.03 4.85 26.39
FTSE 100 8,149.27 0.79 0.48 5.38
Hang Seng 19,601.11 -0.53 -3.53 14.98
Nikkei 225 38,240.07 -0.85 -2.15 14.27
Shanghai Comp 3,370.40 0.07 2.76 13.29
MSCI AC World 851.44 0.42 -1.16 25.79
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 18.25 16.65 14.75
China 15.98 13.50 12.24
Hong Kong 10.18 9.28 8.88
Indonesia 15.65 13.17 12.42
Korea 12.55 10.14 8.19
Philippines 12.03 11.61 10.52
Taiwan 20.98 18.02 15.78
S&P500 26.59 24.53 21.79
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -227.2 -467.6 -3,306.7 -2,701.4
Indonesia -71.2 -207.7 -795.4 1,734.9
Philippines -0.0 -39.8 -274.1 -230.2
Korea 18.4 -710.4 -1,865.4 5,293.0
Taiwan -684.0 -1,540.3 -5,457.6  -17,668.1
Thailand 33.3 29.6 -270.9 -3,696.8
Vietnam -33.9 -205.8 -513.7 -3,528.1
Total -964.7 -3,142.0  -12,483.8 -20,796.6
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 21,053.39 19,898.00 1,155.39
Proprietary (Bt mn) 4,719.09 2,952.05 1,767.04
Local Institution (Bt mn) 4,253.84 5,734.73  -1,480.89
Retail (Bt mn) 11,488.62 12,930.15  -1,441.53
Unit : Contact Buy Sell Net
Institution 71,450 53,691 17,759
Foreign 108,310 171,424 -63,114
Local 158,894 113,539 45,355
Stock 21 Nov 20 Nov 19 Nov 18 Nov 15 Nov
BH 69.59 41.76 49.58 4.87 41.71
TISCO 48.47 3.93 17.10 5.51 8.59
BDMS 45.04 35.87 9.85 27.36 16.31
PTT 43.45 19.55 - - -
SCGP 38.68 3.63 6.64 2.56 6.10

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

Auiludrszazdu we Upside goinAa

aa1auEl ¢ SET Index Usudasusolnagnaaduainaisuiuavuas DELTA dadl
flaau 22.02 30 #sziu 1,440.46 3a seyarMsdame 4.1 wiluay. agelsfiaude
Linaasaiuniuddny wanwiaana DELTA inuwiuusedaluvumnailnaiduqan
AnENansznuzas DELTA ueaiu santiuludsanduasnatasmagnilunainuds
ag 1.4-1.5 Wuau. aasittnasnusiomananindagna 1.2 wuau. (us Short Index
Futures §9é9 6.3 niludeuan)

wTNaaaTui : 1ae SET Index unde Sideways to Sideways Up Taeussennne
msasuiadnhiigiduidntas fudlaanidsuacud atelsAauiasavifinady
Fufifioagvi DELTA Jnazilsudiassaifiasvwsali 1aaxddida Cash Balance 2 afolufl
2023 seudiuas 40% Auszeznan 4 dlenviuar 26% Auszeznal 2 flend
Uy Taavnna1a8an1swndrsn 30% anszdu High saudifilamadd DELTA a1aag
1gaowmnsunan 120 1m deaznaduduiisa adtholsfianunuaniiuiinsa SET Index
umwnunnsiaduiiiams Rebalance uaglvatdimnvuaualuailunaudug dmsu
fafufidasfnauuiidamaigsssuyginassunialisdudsassadunainda-wssa
Wialne auaonsdnasas asdifudisasanaiiu Noise nagusvavdy wima'lusudisas
wnaddluingdauqde Sentiment szesduaadufiazdoagluaiouniowndas s e us
szavnanv-gnn S itivinnmemnnfeannTuuuduasegAainaansedilu 4Q24 an
High Season aasmsidanauazasviasiiien sudeil 2025 Auasaamsasnuaziiuwie
luedasausndnyumsiiuia uananidedi Upside wnnus.aananidadiugy du
Downside amainfugnirdaanaudiaduasnuaadnasnungding 1

ARLYNS : 1iu Domestic Play AfuwnTuna1s 4Q24-2025 udiounse // frudavauluae
Aauvindefiaaunuszaznane-ann

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

wueuiuil : STA

"

o Bususaduuin “da” sanihvanatl 2025 A 23 1n

e 159@1a STA agldarfigedannsammeiaiaitagdodiuduluil 2025 annaig Supply
Deficit zagTananiidsnmsnanlmifiadn shusnasgiu EUDR wirggnidauiiudu
11 2025 wsinavdvdaazseduly 2H25 &Hu Trade War Slanmavyudidodageiia
g lnasnndu

e e lsagnatl 2025 1 2.5 Wuaw. +43% y-y nlnainsanaunasssuInuas
goffameviviudu anvisiaanagefiasnsaadiuduaiu SICOM &u EUDR flaqitu
15169 Conservative Tusinu Gross Margin Taaldgunsgiutdiedfueny Non-EUDR wel
faiflu Upside wavilszanains

e LU 17.80-17.60 1 wuwsu 18.60//20 1w

Fund Flow : 'nuﬁnml,mﬁuv!uﬁomvmaaanmnaﬂmﬂamﬁumuuum'al,ﬁaoﬁn
US$997 a1u inlaalsuiutduidu US$684 au savavundaimunals US$241 au &
andewdadulvaaanifaunndsunainiasduiafivis US$71 aru fuinelneiilva
12 US$33 au Teaawsutdnasnuli'ldaavsuideinneanilsuay Guidance aad
Nvidia wiazaaninudounsy wuwrlunnszsudidunuaiaindoraulliuidnieinaaanain
Dollar Index uag Bond Yield ansguiiwdnunlsududnas naduanaduaidalvaaus

Usuidudrdayyuil

(-) nauenuaus wnTiudelifiud  asibwmidnamuily Underweight Tasdiain
Uszvaineanaganiemadugudnisudasasudluaidanziuaandeslsd anv sanue
nelasunanssniatefifad danmsuldsunlasumnalnaiviesmumnatulag EV
uazndnsasus EV salvaanfudninamululneg sasuasasusiulsanat 2024
sraalusay 15 1 walsznaunsuasuiEnlunguenuausliuasaiias at9'lsAde
maazviunsiumattasianly 2H25

(+) nau' W Data Centers Tuaunsguaziauianlawadsoyluwvhvinduy 900% Tuh
10 fduanad® 33 GW tAauwinduanusasnisiadlwihvsdsavealng waginadds
naneflu Data Center Hub waviaidte deidiainasiilu New growth driver aavgsia’lvvi
‘Ina a9 519 PDP 2024 avfulwivyulviidadiuwdsouvinuiou 60% 2asimdondn
sunaaazdsmalasuiimin &unsdssyadudialwihula 2.1 agsnsuna 5.0.9 GULF
GUNKUL GPSC WHAUP EA uag BGRIM faflusidonazausilseya

(0) AOT usvuaduiuviann King Power v3a KPS iflusfilsynauns retail aiunlaf
Usglaamilunisnaashonsenis East Expansion dvagvinlhviduidsenauAanisuas KPS
elaszanm 5% fwal AQT assasAuaiiziuas minimum guarantee 1vun KPS
Hudaundesous n.a. 2021 Beiimsuaduiuidenardasnsenudulsil 2025 vasni
THB25.2b sganen 1% vinilu aene'lsAnu urazdenaay sa sentiment Judl

(+) SHR amananmsetiiuau 4Q24 udewnsegaaiih RevPar Aimadiuis 10-15% way
g9 RevPar 1 2025 asiiule 13-15% y-y doisnaia 4Q24 inasahunsandnnauily
AlsldannTasensdsuylgeTsousn SAii Laguna Phuket aimagiasalsininuwu danv
Ts9usu SO/Maldives 12ng High season aviszunainisainlsuagsnaiihvung 3.80 v
flowusin “aa”

(+) RBF uuTiu 4Q24 910 g-q siatflas uazdarihnelail 2025 1a 10-15% y-y Tas
wAasvlszmanesanRnmMaImMsedatimin - dufululssivdagszuineuenaiag
mMsudalalinvnuuasdagnisenuagsen Tesdwihus¥neianuenanguaasg
flamgyuuadifininldnurasigalduay waraa'ls 4Q24 azilu g-q ‘lasiawiias Aa
fi'lsdl %ﬂ()ZS AU +28% wwazgiualsientull 2024 asmanihviung 7.20 um
wugi “da”
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Currency Markets Current Previous %change
Bt/USS+ 34.75 34.72 -0.09
USS/Euro 1.05 1.05 -0.03
Yen/U 154.24 154.54 0.19
Yuan/US$ 7.24 7.25 0.09
Commodity Prices Current Previous %change
Crude Oil 70.20 70.10 0.14
Gold (COMEX) 2,698.70 2,699.30 -0.02
BDI 1,616.00 1,627.00 -0.68
ZINC 2,990.00 2,987.50 0.08
CRB index 288.32 286.24 0.73

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 21-11-24 change

ADVANC 555.21 286.00 1.42
DELTA 554.37 145.00 -16.43
BDMS 218.08 26.25 -0.94
AOT 196.61 61.50 2.07
KTB 189.50 20.40 0.00
Scc 171.72 195.50 1.82
INTUCH 141.20 99.75 1.01
TU 112.68 13.80 2.22
IVL 93.96 25.50 0.99
SCB 88.66 114.50 0.44

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 21-11-24 change

BH -145.63 207.00 0.00
BANPU -88.26 5.75 2.68
MTC -85.26 49.00 1.55
BBL -75.55 149.50 0.34
KBANK -56.54 149.00 0.34
EA -48.81 5.80 -7.20
ITC -44.98 21.00 0.48
TOP -42.30 40.25 0.00
TRUE -35.59 12.00 0.84
CCET -28.65 9.35 1.08

Source : Setsmart, Set

DISCLAIMER: sna9uatufidavinTaausdinudnning Mlsnuinsasnu v 1aa as
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigasaviduuuiusiuaas
wisviayardainwtamsidangeuindada  way/viaiinnugadas  adrolsfiam
uiEn'lisusasanugnsasasudIuzastayafona  tayauazanuiuridnngaglu
saeatiufarafinsuldounlas  uily  wianinduldaaaanarTaaludasusely
nuawmh - wiEvhifienulssaedriazingotadinulviamu  asvudaniann
wdnniwdanuiddsinglusiauaniud  Huousimbildsulssfunanauunuviasan
aadnnindanudayariilnngusacnole vi¥nislisuAntaudanudemelan 7

Waduannnsindayaniaanuiulunanuainfldldliinsdladonn  gaimuads
Anrndayauasldnasifiiaativsauraulunisdadulaaenu
u¥nuasznudadnilutayauazanuiuidsingagluneouatiud  uiliglain

dayauazanuinlunsouaiudlladlssom daaan dawlas vingh uaanuang
vawaunssasmmsarulindovuaviamedin  Taelildsuaugnafuaiadnwal
dnusnnuiEnalenin msmmu’twﬁnm%wtiﬁmwmé’iuo HRINUMITANENTaYaLRY
AAsanatvsaumaunaunsiasulaainu

ALATINAT/HussaasusEnudnniwe Aduide losa $1d6 (uniru) 161
FuntIAENTIUANS/ HUnsuadusEnaansiaudedl AEONTS, AOT, BAFS, BCPG,
BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(+) aanmamTaud viudu 461.88 3 va +1.06%, flati 43,870.35 3n
Tmu'l,m“ﬂﬁumnmmﬁa%ﬁu’?@ﬁns (Cyclical Stocks) uananntl ussenna
msifvamﬂﬁa”tsfmwuumnmsﬁﬁnamuﬁunnaamnm‘awaﬂisnaumswaa
usE¥wnauida (Nvidia) ﬂatﬂurjﬂﬁm'ﬁﬂﬁmmmisﬁﬂg‘ (AI) sraluaiuay
andgy

(+) aaavugTslian Taaldusenyuannnsvnzenudunasiungy
wisuuaznaumaTulad dolathaadnsliumasuasnaaiisaiias
snuufigalusaunii 2 au ansvianudoeiaamenisidaslevyu
ANUsiasMsRunntlaaniin

(+) earauiaidatlaunn auAAIRaINRIAEANST
(=) Adunaauan ar;jﬁu%nm 34.71 nnn/eaaansansy +0.08%

(+) :aisiudiu NYMEX windiu 1.35 aaaais via 1.96% fla#i 70.10
ARAATT/UNIIR udvAIINFauUNsalfvlAT AL daLAZIATUNIAY
suusanndu TasaaifomanlsumasoATandsusadiunsg devinlvin
asuaanmsaiialmuihiuaa ldfunanssnumnanudaugognain
luaenine luaaeinfinnagiissdu 70.20 aaaars/unsisa wia
+0.14%

(+) A magen COMEX windiu 23.20 aaaas wia 0.87% flati 2,699.30
aaaas/aaud Taglausovyuannmsiinasvdumindanaselugiug
uvsneilaaads vinunaeanuAnaimAusiaussnsadauas
giasu nuisnsilamanalduasusinauiide (Nvidia) Auzaadilules
a3 luzaerihinsedatviszdu 2,698.70 aaaans/unsisa vi3a -
0.02%

SPDR Gold Trust fiansasnavei 877.97/ +0.29%

*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

DELTA 21/11/2024 = 11/12/2024 T1
T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing
odulaidaiud 4 w.a. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

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

Source : Setsmart (2ayaqaa o Suii 22 w.., 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

Vol aeiitatunIsAyIsaIma AN ne 21830571571 YA T027E
Aa dasiyuTaunisganiy (Turnover ratio) yaa1n1sgaz1e 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

> anvniwdvisasdaunalu 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
wdnming Fasunasnssnfiunisnsdiusinaanadouivianisaiianad
HANTENUADFIULAITEULARLNITALTHUGTAR

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

» Nuzhszua winads uihszuaiingusininyasmviuuay / viadiudrainans
U5uTAsIF1IMI9EIA
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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 - CS
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 - (&)
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 - (&)
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
NUSA NUSA-F 21/11/24 - (&)
NUSA NUSA-F 21/11/24 - (&
NUSA-W5 - 21/11/24 - (&)
NUSA-W5 - 21/11/24 - (&
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 20/11/24 - CB
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 - CS
TSR-W2 - 18/11/24 - CB
TSR-W2 - 17/05/24 - CS
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 (zayaaian ar Jui 22 w.e. 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/
https://www.fnsyrus.com/mc03/news/?s=6
https://www.fnsyrus.com/mc03/news/announcement-detail.aspx?id=1270
https://www.fnsyrus.com/mc03/news/announcement-detail.aspx?id=1270
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

‘FI NANS IA 22 November 2024

%
o=
3]
=}

S5

1=

T

Q

il 4 910 3



