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Indexes Summary Last %1 Da %WTD %MTD
SET 1,340.63 -0.88 -4.26 -4.26
SET50 875.76 -0.86 -3.36 -3.36
Dow Jones 30 43,487.83 0.78 2.22 2.22
S&P 500 5,996.66 1.00 1.96 1.96
NASDAQ Comp 19,630.20 1.51 1.65 1.65
FTSE 100 8,505.22 1.35 4.06 4.06
Hang Seng 19,584.06 0.31 -2.37 -2.37
Nikkei 225 38,843.72 -0.31 -2.63 -2.63
Shanghai Comp 3,241.82 0.18 -3.28 -3.28
MSCI AC World 855.23 0.78 0.49 0.49
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 18.07 15.50 13.98
China 15.72 13.08 11.89
Hong Kong 9.76 9.33 8.95
Indonesia 16.52 12.76 11.66
Korea 11.95 10.49 8.70
Philippines 11.12 10.84 9.79
Taiwan 21.76 18.81 16.17
S&P500 26.99 24.59 22.02
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -501.96  -2,402.36  -4,530.06 -4,530.06
Indonesia 14.66 14.87 -166.43 -166.43
Philippines -1.67 -56.56 -81.47 -81.47
Korea -103.13 -103.13 184.79 184.79
Taiwan 375.55 -1,561.83  -2,156.43  -2,156.43
Thailand -36.82 -160.10 -222.46 -222.46
Vietnam -18.74 -184.81 -260.39 -260.39
Total -272.11  -4,453.92  -7,232.45 -7,232.45
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 19,728.82  20,997.19  -1,268.37
Proprietary (Bt mn) 2,628.03 2,021.43 606.60
Local Institution (Bt mn) 3,586.18 3,870.76 -284.58
Retail (Bt mn) 11,595.12  10,648.77 946.35
Unit : Contact Buy Sell Net
Institution 28,083.0 31,655.0 -3,572.0
Foreign 76,306.0 79,046.0 -2,740.0
Local 89,400.0 83,088.0 6,312.0
Stock 17 Jan 16 Jan 15 Jan 14 Jan 13 Jan
KBANK 93.87 116.50 39.76 33.39 84.22
DELTA 84.99 150.20 131.98 615.06 31.47
CPALL 65.46 36.15 74.02 51.49 30.98
ADVANC 47.47 40.30 68.00 20.85 14.82
WHA 46.27 27.95 50.17 2.33 15.27

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

Earnings and Selective Buy

aaaiuuil : SET Index doavaauuaniniana dsumassiaiiiasdn 11.93 aa sy
1,340.63 3 saayarinstiaang 3.8 wiluau. Underperform ginna Taafiuseanaluu
amalvajaaninnadu santuludssimdanagnalunainiuuieg 285 au. aaugAinasnu
avnddenagnirauinovunuiudn 1.3 Wuau. (way Short Index Futures gwnfuneg
2.7 Wudayeyn)

um‘iﬁummm’i’uﬁ : 1:@a SET Index azundv Sideways lunsau 1,335-1,350 aa 1aa
ﬁaﬁuaﬁﬁ”suﬁmmmﬁmmuﬁauﬁﬁamswﬁmmumuuazs”nshLmﬂaﬂs%ﬁ'npﬁuﬁawfgﬂ
waaniuil Hudimsiseniani’ls 4Q24 uavndusunansinaluzie 2 Jull smwsrudlav
ﬁuo”l.nﬁmLamﬂmgﬁamﬂmﬁauﬂsumﬂ muussmmﬂmsaamuﬂoLmﬂmﬂ.ﬁﬁuoﬂau"m
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'Luwmmnaauqmmmmuuamgmﬂsummuﬂuwﬁns TIUAITNUNTHAALNY
sdAwvisswinansuiluasd@Sufvaaninluidomnn @u Bond Yield auiguuaz Dollar
Index ﬂinmﬁutanuawﬁamnﬁuamiumaﬂmuaﬂmﬁnau augAAISUINTILAT
fusa 34.50+- 1/earans Twnaviams-lmm‘mumunqaamnnmim@m'ﬁmum
dszmdnnlsua. 4Q24 AonaramanToasiunisiudiuseri g-q uas y-y Taasdasfnmu
Jauilvldamuiiaaaaialauia’lyi mnﬂuﬁ'a"lm“‘lnmﬁmmmuav”l.n"l,maﬁa Downside
ashefiinayeadszunansil 2025 iwwdtagnazzhadnda Downside AadfuiLarnyuns
flusszaedu umenaudumnddls 4Q24 5Ay Guidance wavul.aanuI&IIAINY
Anndsuazinldgnisdsuilszanaunis EPS 1 2025 /v asnadudniisaiiassiude SET
Target a9 svmauﬁammﬁanuuﬁmuuuﬁunm”l.iﬁﬂaumaﬂmau wagdl Dividend
Yield seéiu 3.5-4% dulisasiyu aainazsedaulmlaudouseninaana

NALNS : 1iu Domestic Play AfiuuiTiiuni1ls 4Q24-2025 udownss // fruviazaulue
nauninfofiaaunuszaenans-gn

Wuauisiau u.a. : CRC, MASTER, NSL, SEAFCO, SHR

FSSIA Portfolio : BA, CHG, CPALL, KTB, MTC, NSL, RBF, SEAFCO, SHR, WHA

ﬁum’ui’uﬂ BA

e uusin “da” Mandvane 30 1m

e 151A1@ BA agmaviudlsindisd 100-200 au.lu 4Q24 Aoagfifisdlunfousnlu
4Q doiflu Low Season wyuainisunauaaansiayaivin Record High Tudleny
gavinauas 5.a. 24 uazuuu 4Q24 +22% y-y geninnaulaiaii 25%

. Tmuumummuvﬁmums w.a.-n.W. 25 fdsaiiias uazagsenirsuaninidendu
sa9%u Demand 7udownsd inaanitlsundil 2025 +10% y-y &us1u Valuation
flaqiunse PER e 10.6 win wavaaly Dividend Yield goéiv 6% siadl

e LU5u 18.70-18.50 1w wuenu 20//20.50 un

Fund Flow : lajufnsnssusidunusnondnaunau gniusiivaingianagnd
1199 US$120 au wiadulvaznledwiu US$376 au us'lnaaanannimndls US$213
s dudeandewdiadulvasangedaiing US$37 s uasdoneiiiasdulafida
Tazin US$15 au wud THN2aInssuadunumaN&NNRULAINIIM Taaduainnsaiiu
uTanarasnsuimandnarinddanunuaususiunialsesnunauduaoniuidut

Usuidudrdayyuil

(0) CPALL man'lsand 4Q24 7 6.5 Wuay. +6% g-q, 16% y-y anuaamaiiifuie
adhoudounsouardnsilstusudsuindu y-y v 3 5543 Taaane SSSG uas 7-11 &
duiflu +3.8% y-y uazananiingn 192 s ndsuiinlsanamsilslngil 2024-26
dudmias  Wassviaudanalstusduiddy  duaedinladll  2024-26  Huia
37%/12%/13% euaeu sratihvung 83 un valuation vn&ulaimsea 2025PER e
18 wih uugi “da”

(+) SHR mar1lsUnd 4Q24 1 143 au. +823% q-q, +121% y-y vin New high ann
RevPAR Taasyuifiutaudiounss +12% y-y EBITDA margin fifufl 27% annnisaiuay
sunutsousululngled uaz SO/Maldives 1anuanad Mudenszaaniiadravianas
lfudindssnansi1nlnéll 2024-25 du 3-14% luilslnéil 2025 +122% y-y
a1n RevPAR 1@ 5-10% uazaiauianuann SO/Maldives anas avsiaihuving 3.80

wE

1 valuation ga tmsa 2025PBV e 0.4 win deuusin “da

(+) SISB mmm"l.s 4Q24 i 247 au. +13% g-q, +17% y-y ¥i1 New high Taaaa
HniFauaziindu Luaamnmau‘luman 1 (s.A.-5.0.) derhousnuasnisidlowand
Hngeumanlvigng 230 au dotfu 4Q24 SelaszlamiidiulasnanninGaudiehing
uazlsududrimannsdnsiade 5% luthenane 3Q24 Aovinlviavuil 2024 Aaflsgnd
+36% y-y Taafindaudutl 2024 7 4,600 au inaslsanamsauEwIEAainaa
FruAuldiaslsudssanamstunat aad1lstl 2025 +21% y-y uag 2026 +15% y-y
nnnutndauiindusazdinandlsudundeilay 5% madhvng 42 1 f
wugin “dfa”

(0) KTC saouilsgnd 4Q24 7 1.89 Wuay. -2% a-q, +7% y-y @MUARAIAATA Ea6
fwdla +4.7% q-q,-1.1% y-y ailsAfiiueandudaduiauaas y-y a'mmsmu
uammummmwu &u Non-NII qumumnuuam”l,msnnuLLmnﬂmwjﬂmr\ credit cost 1/1
Win NIM agm 3.15% aaav q-q auen cost of fund Msae q-q 7 2.98% NPL w5929
1.95% winTuugsAalaanufignasuannviinaafidauiigeuaradssinensliuaant

w7

uagdildomnannutigalasuduigetiunardodisasanas Sowuninfias “da
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Currency Markets Current Previous %change
Bt/USS+ 34.44 34.46 0.05
USS/Euro 1.03 1.03 0.13
Yen/U 156.11 156.30 0.12
Yuan/US$ 7.33 7.33 0.09
Commodity Prices Current Previous %change
Crude Oil 78.35 77.88 0.60
Gold (COMEX) 2,735.70 2,748.70 -0.47
BDI 987.00 1,023.00 -3.52
ZINC 2,942.00 2,874.50 2.35
CRB index 311.08 311.35 -0.09

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 17-01-25 change

KBANK 212.25 161.00 -0.31
DELTA 129.19 138.50 0.00
WHA 121.38 4.94 -4.08
CPN 112.76 52.25 -2.34
CCET 104.52 7.85 -4.85
PTT 91.22 30.75 -0.81
CPALL 75.49 55.50 -0.89
MASTER 69.18 29.50 -8.53
BTS 59.83 5.55 -4.31
VGl 58.99 3.02 -5.63

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 17-01-25 change

BBL -121.90 150.50 -0.66
INTUCH -93.19 100.50 -1.47
GULF -64.17 59.50 -1.65
PTTGC -54.61 21.50 -4.87
AOT -54.04 57.25 0.00
EA -43.69 2.82 -10.76
IVL -41.79 23.60 1.72
TISCO -39.21 98.75 -0.25
AWC -26.73 3.14 -1.26
TASCO -22.57 18.00 -1.64

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainauindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssavdatazdngaadinuliamy  aevudaniana
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aadnnindanudayaritlnngusacnole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunenuaiuildldlinnsdladon  gamuads
Anwrayauazldnasidaativsaunaulunisdafulaninu
uid¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiamaunssamssauhiinonuaniauwaiy  Tealildsuaugadluaiadnwal
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
AAsanatvsaumaufaunIsdadulaainu

AMLATINAT/HussaasusEnudnniwe Aduide losa a6 (uniru) 16619
FuntIAENTIUANS/ HUnsuadusEnaansiaudedl AEONTS, AOT, BAFS, BCPG,
BES, EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(+) aanamTaud viudu 334.70 3 v3a +0.78%, flatl 43,487.83 an
flaunlutuans (17 u.a.) uazlanaialdatudonnss vinunaieanu
aiuAmAuanaasusAauasianedanaands aasitnamuisieas
fsumsul&aunasulamamala¥gunazelnivaslszsundudiadas
niuil

(+) earauaaunauilauinluiudns (17 u.0.) uazszaugogatilu
dszg¥dmsal Taelsusonyuannidulausvidaudias ndsrayananealénd
dauualfumaaiuayunmsamamsalifmsunislfuasdanaanidaludau
i

(+) earauaidallamn saanudairunasulauanalasgunaya tni
wavilseanundudiaias niui

(+) AndurnvudoanagAusim 34.53 1/aaaasanss wia
-0.07%

(-) etisfudiu NYMEX anad 80 aius wia 1% flavi 77.88 naaans/
155 faanaslutudns (17 u.a.) uddonslsudmdusasasuiiudlaviv
4 flasnnunasnsanasadauaanis samsrwas unasFdale
WinauIandnalimfuamzasiniuaasalvnuiniu luaaeiiah iy
duasilszdu 78.35 naaans/unsisa via 0.60%

() A magdn COMEX anad 2.2 naaans wia 0.1% flavi 2,748.70
aaaas/aaud taanasluiudns (17 u.a.) Taaganaduainmsudesdu
aa9naRAITANSS uanmnadafnsliudmdulalusaudlovid asnn
anuldwivauifm M Taunauasilsssundudladad viui uazns
mansaliimAumstiuandnsaanidaasdniiu vinlinamasdraninsa
fluagwmfiasziuadni 2,700 aaaas unazivihdanasaditsedu
2,735.70 aaaais/aaua wia -0.47%

SPDR Gold Trust fiamsasnavai 879.12/ 1.19%

*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.e. 2022)

T2: v Net settlement, vitudtuiansidudiaana uae Cash Balance

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

Source : Setsmart (2ayaq aa o 3uii 20 1., 2025)
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

Nisiaaruzdaualaluiadilszinn Cash Balance aasnivudine

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

> sz

> ssnAdnsangiu

> nanvniwdvisasdaunalu Cash Balance

> ssmasgnefandnnindifiaausdamalslutgfussan Cash
Balance winifu

via adnd link :

https.//www.fnsyrus.com/mc03/news/announcement-
detail.aspx?id=1326

s Fanannineignlsuaaus lvidaya luga s Cash Balance (v
duadoususi 17/01/2025

Source : www.fnsyrus.com (Zayadaian e Juvi 17 u.a. 2025)

wanee;
wAdaanune CB, CS, CF uay CC finatiodulafoussul 25 fiunau 2567

» ndnnsnddonanazgauldauiaiasvanaann C ilu CB autatsdunaia
wdnming Fasnasnssnflunisnsdluiinaanadoufivianisaiiarad
HANTENUGAFIULNAITIULATNITANTUGIAR

» nannindAgnduiasasninadiesiu azsasdasatiad Cash Balance (Aasundn
m’aashLﬁums‘lﬁQnn’w:mLiuam’L'ia";wﬁwﬁuamﬂma‘m:ﬁmuﬁauﬁanﬁnm%wﬁ
ifu) dousfuriduinasminadusduly auninasudmadonale

» Nurhszuay vanede nuhssuaivindiudininyadunag / wiasudrainas
U5uTAs98519M955AR

i1 3910 3
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udnnsneinalaindasvisna C (Caution)

Local Symbol  Foreign Symbol Start date End date Status
AKS AKS-F 16/08/18 - 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 - CS
COMAN COMAN-F 05/11/24 - CS
DIMET DIMET-F 16/05/24 - (&
DIMET DIMET-F 04/03/24 - CB
EE EE-F 14/01/25 - (&
EE EE-F 14/01/25 - CS
EE EE-F 28/02/24 - CB
EE-W1 - 14/01/25 - CS
EE-W1 14/01/25 - CS
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 - CcS
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 - CcS
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
NRF NRF-F 23/12/24 - CcS
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
PRG-W5 - 16/12/24 - 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 - CcS
TSR-W2 - 18/11/24 - CB
TSR-W2 - 17/05/24 - CcS
UMS UMS-F 05/06/24 - CF
UMS UMS-F 16/08/18 - CB
UOBKH UOBKH-F 05/06/24 - CF
XBIO XBIO-F 16/11/22 - CB
XBIO-Wé - 02/02/24 - CB
XBIO-W7 - 09/01/25 - CB
ZAA ZAA-F 05/06/24 - CF

Source : Setsmart (zayaaian ar Jui 20 u.a. 2025)


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.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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