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FSS INTERNATIONAL INVESTMENT ADVISORY 2025 SET Target: 1600
flaunlvduan oSy 1,440+- 30

Indexes Summary Last %1 Da %WTD PUADE aanmifuui ¢ SET Index diudiduluzhodlanaialdniuaainviuginia riauay

SET 1,443.31 -0.21 -1.55 1.94  eandaumasszvineTuuasinauidnian 2.99 0 iseé 1,443.31 an sayaAINIga
SET50 931.75 -0.20 -0.53 6.46  gngvigeduilunin 5 wiluau. Tasthevihoeaafianuduauluiunaiagfmanaxanag
Dow Jones 30 44,736.57 0.99 7.12 18.70  MsCI Rebalance sotulullsunadagnalunainviusn 512 av. saAdnasnuaozng
S&P 500 5,987.37 0.30 4.94 25.53 aagna 2.1 Wuay. (wazwdnun Short Index Futures 7 Wudeyeun)
NFI_AS?E?S_OComp 12’(2)2:2; ggz g;g Zgzg unTiuaaa Uil @ mae SET Index agfiounis Sideways lunsau 1,436-1,450 an
Hang Seng 19’150.99 0.41 5.74 12,34 wiRsiiiladavyuann Dollar Index uaz Bond Yield awsguastacavnauiiinvisguuas
Nikkei 225 38;304.92 1.30 1.99 14.47 ﬂa”aaws”gﬂ‘llxi'lu'(,miﬂﬁa‘mammmu‘;"avﬁoy’mgiamalm/lgu af;i'm"l,sﬁm'mﬂ'mnﬁ?wluﬁ';ﬁo
Shanghai Comp 3,263.76 0.10 -0.49 9.71 T»i‘lfj:ﬂ }murﬂLﬁummmamnﬁum‘lﬁﬁnaaumﬁfmaﬁjxr{u 34.72 1nv/naaans fuan
MSCI AC World 857.75 0.42 0.56 27.98 umumuﬂsnmugomnm':'mmﬁ?mquswvi.qmmszm'.maa:nLaattaxawnail,awlmmu .
Forward P/E (Bloomberg) 2023 2024E 2025E 1?n1ﬂussaf'1§;ﬁuwmmﬂlumnmana,:J Antl-CommczdltZ Tmm;:wwa:u?ﬁnu muﬂqiuﬂ
SET 19.13 16.68 14.79 maammmml‘luﬂamLal-uaolaan"l,mmmau .0, fnmmmun'mnmuimmumausa y-y eiatfiad
: INavsEEEFuUaAaInatsEIMsnaaglsunasanalszndn’lsua. 3Q24 uasnaaud

China 15.61 13.07 11.84 msdszauiininnsiBudayalni aie'lsAaunaia Tumuduai lsua. uazAsegAalng
Hong Kong 10.21 9.08 8.68  Juisemanmfalu 4Q24 ann High Season wasmslaaauarmsviasiien swfetl 2025
Indonesia 16.06 13.47 12.73  duasmemsasmuiiedsuaniantuasiunioluieiasausudnvuuasidua  uanaini
Korea 12.80 10.35 8.38 sl Upside wnnnus.ammanifeidiudn su Downside miaindogaindaainudindu
Ph1l1pp1nes 12.00 11.58 10.50 aomuﬂaonagmujqqf]’nﬂ 1
Taiwan 21.34 18.31 16.04 AAYNS : Liu Domestic Play AfiuuiTinmi1ls 4Q24-2025 ufownss // drudazauluzie
S&POO 26.76 24.70 21.94 Aaunihdofiaaunussaznane-ann
Z‘j’s"jf;;‘“z:;‘d Flows Lot WD WTD N juisiuidiau w.. : MAGURO, MTC, OSP, SFLEX, VIH
India 127.0 183.6 -3,002.7  -2,417.4 FSSIA Portfolio : AOT, CHG, CPALL, CPN, ITC, KCG, KTB, MTC, NSL, SFLEX, SHR
Indonesia -36.1 -36.1 -853.8  1,676.6 yiyugiusuil : OSP
Er;irl;zpines 32 22 122; 5421;153 o wuzi “da” seihuang 28 1n
Taiwan 210.5 210.5 -4:984.2 _17:194_7 o duutvmInaIaymavzay OSP au a.a. Tuidoyaryadindunfuilu 45% an
Thailand -59.3 -59.3 -333.6 -3,759.5 44.8% Tuifiau n.a. Imidﬁoﬁgamwa traditional uay modern trade shunioiwaziin
Vietham 2.2 2.2 -510.4 -3,524.8 vINARARANE :gammm@ﬂ%aaﬁluufim"a’tutlzlm{ﬁau a.a. f9laea +4% m-m, +12%
Total 229 .4 811 -11,739.1  -20,051.9 y-y Taer OSP shansaudvaiuntvnduunlaianias

. naqms‘qmﬁuaanﬁuaﬁ’mmmmﬁmajGm”nuﬁuﬁm"ﬁﬁm@on'j'] 10-12 1w & 10
Unit Bt mn Buy sell Net mjm;"lqﬁw'?mﬂumaLﬁanlﬁ@ﬂﬁnmmﬁasaﬁnmnmio'ﬁu anaodmua‘mhsgmiy 3Q24
Foreign (Bt mn) 30,874.29 32,930.62  -2,056.33 umommm"Ls 4Q24 aznduan1a g-q uay y-y mananilsil 2025 aznduuniause
Proprietary (Bt mn) 3,108.20 2,320.19  788.01  ‘/4%VY
Local Institution (Bt mn) 4,147.20  3,634.76 512.44 ¢ uw3dy 20.70-20.50//20 uw uwasu 21.50//22 i
Retail (Bt mn) 12,288.31 11,532.43 755.88

Fund Flow : 1nuiinssusidununaunaiu gnaua?nainzingine US$102 du 1ae
Unit : Contact Buy Sell Net nsvanilawiu US$211 au sHhunmdlalvaaanuneg US$10 a1u sruandaudiniduy
Institution 31,262 32,504 1,242 'Wwaaanfaunnlsavaugiasinauasdulafidolssinaay  US$36-59 & fudiee
Foreign 100,788 107,740 -6,952 Waauuivaidntas  wnhinassuadunumainfonsunauuaiuvu Tinvaa
Local 101,051 92,857 8,194  wav Bond Yield uay Dollar Index awsguidviadmaveaiias Whnnndaduniweidoo

N
Stock 25Nov. 22Nov.  21Nov  20Nov  19Noy Hsstéusdayiuil o
SCGP 117.17 52.41 38.68 3.63 6.64 (+) Aumdvaaninabau a.a. aaeaamaudaan +5.4% y-y Winduain +1.1%
CPF 48.54 3.42 6.43 4.37 5.54  y-y luidaun.a. 2024 aasvimaiingl +6.4% y-y anasain +9.9% y-y luifaunau
BBL 30.50 15.75 7.29 19.24 7.73  wih dandmwedddusiuntainannanndidunndndumnagaud  wazmsisededa
TRUE 29.67 74.19 33.03 31.88 30.40 ARuenaungmanmaaduaaidaiei winaaninaauaiaziu Sentiment 1Beuan
CPALL 29.62 38.43 37.71 13.04 32.38  danaaviulneg nudeiulungussaancas

Source: Bloomberg, Setsmart () Aauenuaue &.2.9. Ysuaaihn&asasusi 2567 tida 1.5 a1udu anad 2 ududu

wavganndaLiau a.a. 2567 29 -25% wda 1.19 uaudu dewal 10 hau duaandn
Wodu 1.24 audu -19% shusanmasasuslulssinafau 0.A. 2024 7 3.77 niludu -
iladuiidasdanu 36% m-m sgalusay 54 wau nansinnalunshidwda aasideaanidaun.a.
8.43 niludu +5% m-m el -20% y-y sanunasaaus BEV anavds -50% sanlusau 4

26 w.u. gngé-d:g;fg?i:lujte(j.ﬂ.)’ 1l wazdobiviudegnnsiuda Underweight
27 W, ws”ﬁ; PCE price Index (a.a.), Durable goods (¢..) (+) SEAFCO rjusmsiulalasuaugrunnlulasemssalwihanadsuaziuanain CK
3Q2:l GDP growth (21) ! ! Masy 4-5 &l yadu 1.2-1.3 dusduum Tnaifaaiuagseninesadu AALBY
— ﬂg - nadsv 1Q25 wuaviArlsiuaasgatu 3Q24 ldudr aauuTin 4Q24 vaaaddu
28 w.el. Leasiu: Wuwda (a.0.) {

g-q avmaalstl 2025 +5x y-y aransiussa'li&sudenuialngjuaziiiunusu
29 w.e. glslau: Wuuda (a.a.) WIZALSITIINTAUG T1aihvnne 3 v wuzin “dda”

auwdie: 3Q24 GDP growth (+) TFG uswnsuasnaiiadnill 2025 Taasnudonseing fuiaenaiiniuasnanta

wAuuIA: 3Q24 GIZP growth o av doihaelenutl 2025 +10% y-y anndfinaanadazddululainawasvydaauiy

ng: NenuAsHsAINALLIAINGA 1a'lavi @a §3Aa Retail shop azisaillaanandous 4Q24 (Husu'ly Taeduil 2024 asd 420

30 w.a. Su: NBS Manufacturing PMI (w.t1.) a1 uavaniladn 180 ann 1lu 600 sanluil 2025 demaninlstl 2025 +5% y-y
fuszaedu 4Q24 manlsazeandd g-q awaagiﬁswa 700-800 au. smvaihvang 4.60

1 faatfuinsedd PE wiae 8 it wusin “da”

Contact person : Veeravat Virochpoka, FSSIA . ‘e o < - <
Recisterp047077 P (+) PIW 51116 9IM24 +5% y-y waifirlsgna -25% y-y aauiusiglanauussasaeinig

FB . FINANSIA SYRUS SECURITIES mzuwmn”tuﬂ 2025_sauﬁqmswym uma}mﬁsﬁiﬁnau‘ém&mmﬁﬂsﬁ] 2024 -25°/o uasiuwse
Tuil 2025 anngiuen Ysuldldsiaihvunadl 2025 9 3 um a9 PE 15 winaanianns
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Currency Markets Current Previous %change
Bt/USS+ 34.71 34.63 -0.24
USS/Euro 1.04 1.05 -0.46
Yen/U 154.12 154.23 0.07
Yuan/US$ 7.25 7.24 -0.02
Commodity Prices Current Previous %change
Crude Oil 68.68 68.94 -0.38
Gold (COMEX) 2,646.50 2,642.60 0.15
BDI 1,537.00 1,576.00 -2.47
ZINC 3,020.00 2,966.50 1.80
CRB index 287.51 289.91 -0.83

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 25-11-24 change

DELTA 790.44 145.50 -0.34
BDMS 426.55 26.25 -0.94
AOT 277.15 61.50 0.41
GULF 255.94 64.25 0.39
PTT 246.45 33.25 -1.48
CPALL 174.79 63.25 0.00
KTB 173.37 20.50 0.00
CPN 164.29 61.75 -0.80
SCB 150.96 115.00 0.44
SCC 140.57 193.00 0.52

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 25-11-24 change

SCGP -642.06 22.90 -4.58
BBL -397.18 148.50 -0.67
BH -270.00 207.00 0.49
PTTEP -237.60 129.50 -1.15
IVL -110.57 25.50 -0.97
PTTGC -102.22 25.50 -0.97
TOP -71.83 39.50 -2.47
BANPU -60.84 5.95 -0.83
MTC -57.97 50.25 0.00
CCET -55.80 8.95 2.29

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufianafimsulfeundlas  udla  viasiusnldaaannarlaglisausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aadnnindanudayariilnngusacnole v¥nislisuAntaudanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anwrayauazldnasidaativsaunaulunisdafulaninu
ui¥nuasznudadnilutayauazanuiuidsingagluneouatiud  uiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiawaunssamssauhiinonuaniavaiy  Tealildsuaugnadluaiadnwal
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
Asanatvsaumaunaunsdadulaainu

AMLATINAT/HussuasusEnudnniwe Aduide losa 146 (un1ru) 16619
FuntIAENTIUANS/ HUnsuadusEnaansiaudedl AEONTS, AOT, BAFS, BCPG,
BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(+) aaaenTaud windu 440.06 am w3a + 0.99%, flavi 44,736.57
3a asanaaausurnmiatasd niui Nidsvsunsudanis
Wwuadtagfans walusd TWasesuniviguuaiadvaulmivasanss

(+) earaviug sddamnluiuiuns (25 w.a.) Taalausonuuannainy
afuzasinamunadsnnmsidaniguusiadonuliizadansst uas
AsudavANNRuIATIMNTALATH§AEATEaITUIATNATVE T3
(ECB) Amdunisnauaaiaulamanisidu usnsdsudidunasaaia
Ju'ldatvirdanazanadannssdugogalusay 2 §lavf Taagnnasu
NNYUNFUWAINUTTIIAY

() earavulardeailaau sSurniatad nini Wwuadadfand Ludigus
TshsesinunusszuuaiIadaulmizasanig

(-) Anduvaaudl agilusin 34.63 1n/aaaasanss +0.39%

(-) s1atisTusiu NYMEX anad 2.30 aaaans w3a 3.23% flavi 68.94
AAAANS/UNFLER naviisnaudMNaINaaLarnRNdAUaALATU e
ussarannasvaais luansiuihdanasadilszdu 68.68 aaaans/
115158 u3a -0.38%

(-) ;7 mage1 COMEX anad 93.70 naaans w3a 3.45% flavt
2,642.60 naaas/aaud TasnaingnnaduainnIstnaInumane
navalugruzdunindvilaanse navainfananuinidsniaa
ussatannasgafodungudtuaaiaisd sufonsitatas niui 3
Alsesnundudanss wuadaafans waiausd Wasosuniodguuss
advaulunzasansst wuasviniiuduagdsedu 2,646 aaaans/
aauaf wia +0.15%

SPDR Gold Trust fiansasnavdl 879.41 su w3a + 0.16%

*Cash Balance (next page)
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uFnNsNE 12 2nannsnIsAALNIsAaIN AN
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Local Symbol Foreign Symbol Start date End date Level

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

T1: viwwanadudauis uag Cash Balance

DELTA 21/11/2024 = 11/12/2024 T
PROEN PROEN-F 25/11/2024 = 13/12/2024 T
PROEN-W2 25/11/2024 = 13/12/2024 T

T2: viwewansdutiaana uay Cash Balance (UsznidnauuinsnisInifing
osuldiflaiui 4 w.n. 2022)

T2: v Net settlement, vitud uiansidudiaana uaz Cash Balance

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

Source : Setsmart (ziayaaian o 7uii 26 w.e. 2024)
nueLnie:

T1 (Trading Alert Level 1) : Cash Balance

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

T3 (Trading Alert Level 3) : ¥u Net Settlement, wnduiaadudauna
uwag Cash Balance

vioid aseiitatunisAyrsarmanninezeainsn1safunsdaze
Aa dasmyuTeunisdazie (Turnover ratio) yamn1sdaziy uass1AI1ga
27077 [idanadavAuaawug 11 124 P/E Ratio (fusu

Company Turnover List

Nisidaaruzdaunalaluiadilszinn Cash Balance aasnivudsne

fansauingayalaviminnyladuausEinyg www.fnsyrus.com
> sgnd/2aI&1S

> sz

> sznAdnsangiu

> nanvniwdvisasdaualu Cash Balance

> ssmasglnefandnnindifiaausdamolalutgfussan Cash
Balance winifu

via adnd link :

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

s Fanannineignlsuaaus lvidaya luda i Cash Balance 1v3fu
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

» ndnninddonanazgnuldnuaiasminaain C ilu CB muraisdunaia
wdnming Fasnasnssnflunisnsdluiinaanadoufivianisaiiarad
WANTENUGAFIULNAITIULATNITANTUFIAR

» nannindignduiasasninadiesiu agsasdasatiayd Cash Balance (Aasundn
m”aoshLﬁums"l,ﬁsgnm'ﬂou‘auam"ln”mwﬁwﬁuamﬂmﬁu:ﬁmuﬁau*ﬁauﬁnm%wﬁ
ifu) doussuriduinasminadusduly auninasudmadonale

» Nurhszuay vanede nuhssuaivindiudininyaduLag / wiadudrainas
U5uTAs9F19MI9GIAR

i1 3910 3
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udnnsneinateiasasviuna 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 26 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
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