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Indexes Summary Last %1 Da %WTD %MTD
SET 1,361.77 0.68 -2.75 -2.75
SET50 890.71 0.78 -1.71 -1.71
Dow Jones 30 44,156.73 0.30 3.79 3.79
S&P 500 6,086.37 0.61 3.48 3.48
NASDAQ Comp 20,009.34 1.28 3.62 3.62
FTSE 100 8,545.13 -0.04 4.55 4.55
Hang Seng 19,778.77 -1.63 -1.40 -1.40
Nikkei 225 39,725.55 1.58 -0.42 -0.42
Shanghai Comp 3,213.62 -0.89 -4.12 -4.12
MSCI AC World 868.51 0.51 2.13 2.13
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 18.30 15.69 14.20
China 15.58 12.99 11.80
Hong Kong 9.84 9.42 9.02
Indonesia 16.75 12.99 12.00
Korea 12.06 10.76 8.80
Philippines 11.11 10.84 9.80
Taiwan 22.12 19.13 16.51
S&P500 27.39 24.92 22.36
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -731.43  -1,161.81  -6,110.78 -6,110.78
Indonesia 18.02 -22.42 -188.84 -188.84
Philippines -6.90 -11.73 -93.19 -93.19
Korea -261.05 -507.71 -219.79 -219.79
Taiwan 536.87 894.95 -1,261.48 -1,261.48
Thailand 50.30 68.35 -154.10 -154.10
Vietnam -6.48 -16.26 -276.65 -276.65
Total -400.67 -756.63  -8,304.83  -8,304.83
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 23,889.06 22,184.56 1,704.50
Proprietary (Bt mn) 2,257.40 3,033.63 -776.23
Local Institution (Bt mn) 6,654.08 5,152.26 1,501.82
Retail (Bt mn) 11,095.47 13,525.57  -2,430.10
Unit : Contact Buy Sell Net
Institution 23,126.0 23,736.0 -610.0
Foreign 74,561.0 70,708.0 3,853.0
Local 74,661.0 77,904.0 -3,243.0
Stock 22 Jan 21 Jan 20 Jan 17 Jan 16 Jan
DELTA 131.76 70.79 22.64 84.99 150.20
KBANK 96.84 161.76 44.43 93.87 116.50
BH 93.31 17.07 5.72 7.88 8.92
BBL 74.45 29.28 51.03 32.50 25.86
KTB 68.93 33.37 14.11 31.79 13.47

Source: Bloomberg, Setsmart
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Mazdvaanidiay 5.a. (Aa10A18 +7.4% y-y) uasdsuiduidindeliimitnunnige
famaflunailsvnaunisua. 4Q24 #9 Real Sector AAfindenaas Preview uazlszaaluaig
1 auznenin vnnwum"Lﬁ”‘lnammmmu,au"l,u"l,masw Downside ashefifiegzsiailszana
Astl 2025 isidlainarahedndn Downside 2asfufiuasnyunisfiudiszazdu Taninuag
syfudutivi 1,330-1,350 am iaulalunisiinasnuszaznaie-and an PER Asisn 14
wituagli Earnings Yield Gap vini1esm 4.7% shuszasdunindanuiduwin il
Adauthetiaiau uazd Dividend Yield sediu 3.5-4% fulisasiu mainauadaulumle
udousoniieana

ARLYNS : L1iu Domestic Play AfuwnTuuils 4Q24-2025 udounse // dudasanluae
Aaumindefiaaunussaznane-ann

®uiaudau u.a. : CRC, MASTER, NSL, SEAFCO, SHR

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

Wueuiuil : NSL
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brands (BAW uag Lsmnsswﬂ"Lmaiaaanummsnum) fusduUNULINTIT Lazau
A ldaasiaifiag

o 155uAN 151 2024 wuLﬂuTm +62% y-y uazasri'lsll 2025 10 +10% y-y saudivfiofl
up5|de mnmﬁm'ﬁsﬁaumuwswa faazuaiasa 2Q25 mavuilaaiuinse PER 6
Wi 14 wih ualui Dividend Yield 512 4% aiafl
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Fund Flow : 'nuﬁnmmﬁuwumamﬁ"maL‘J.l“mﬁmmamﬁwmuuu US$856 a1u 1in
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(+) nauaduudunswe  awmnueaiaadoms I 2024 auanuazazdovitmalull
2025 & wfuaan Presales wavnguv 4Q24 —14% g-q was —24% y-y nnmsidauda
TasemsiuiuarausaInsizteaad vinliaull 2024 aan Presales agil 2.66 uauay.
-10% y-y snn3nih 20% inaamlsuadnaus 4Q24 anas 17% y-y nnsanlauisias
au Presales vidauuauazdnmilsiusuanasainasudedurigs vinlvil 2024 A
A'lsnana -18% y-y uwnTuuil 2025 fevinmne Taaa1a Segment mid-to-high 1flude
Haudn uarmauladodnituuinu inasiwminasnu Neutral tdan Top pick #a AP s
tihuang 9.70 un, SC saihvung 3.20

(0) LH unugsAail 2025 ifeswinseds avaaiilafmlnivida 4 ure yarisu 1.1 uiuau.
-64% y-y luwwsunau High-End snadiu fruiilean Presales +23% y-y 2.3 nily
au. uazihaanlau 2 wiluau. double-digit growth (a1ntl 2024 ma 1.6 wiluawu.+-) in
nnmsivstnaafanmdanaiundn  wsanlsunagnsmsaaraliizindeqandunndu
wiauwindasvnemae Agent uargiuuy Big lot Aaula & GPM mnsademnuanadidu
yy mnuamiauawudawa’tmnm Economy of scale sauévlasemstusifluiinuuwennn
4u uanantl Suwuna Apartment awss 3 uvo aadt Extra gain Lidnadn 1 Wuau.

(+) ITEL madiinlsfiasvint 4Q24 gofludlssinsaivi 132 au. uazauil 2024 7 309
au. waiilsUadsiniddauminwnzansvinssulida Usudssnanisatlstl 2025-26
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(0) NEO mafi'lsand 4Q24 7 256 au. +11% q-q, +77% y-y finnmaaia 5% an
silarduTaudeunsafs g-q, y-y uaziitlaniavin New high ndsfludaaimiviruuasisu
12ihg high season widan i lstudaudidntasannsunuinaduilsutuie aasals
Wotl 2024 1a 6% sindili 10% viEndailhnetail 2025 6 10-15% wdnqainns
Winiatlullssind Taandu household aziduTaiaadasndn uazaaadauuminaziue
2Q25 shrunanthawiazriuaagegaldudd fvavaanlsgnall 2025 -5.5% uay
s*lml,ﬂjumu 49.50 1 MedfuasdnFuiladuauldudy upside wande avALuin
Wy “ga”
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Currency Markets Current Previous %change
Bt/USS+ 33.87 33.88 0.03
USS/Euro 1.04 1.04 0.05
Yen/U 156.29 156.53 0.15
Yuan/US$ 7.28 7.26 -0.20
Commodity Prices Current Previous %change
Crude Oil 75.32 75.44 -0.16
Gold (COMEX) 2,766.10 2,770.90 -0.17
BDI 928.00 957.00 -3.03
ZINC 2,900.00 2,914.00 -0.48
CRB index 309.38 308.87 0.17

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 22-01-25 change

BBL 1,063.42 156.50 3.30
KTB 721.43 23.00 5.50
TTB 629.76 1.90 3.83
SCB 409.35 124.50 1.63
ADVANC 312.85 289.00 0.35
KBANK 284.38 159.50 0.63
PTTEP 197.34 124.00 1.22
TRUE 186.02 11.80 -0.84
AOT 184.25 58.25 0.87
IVL 136.36 22.40 -2.18

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 22-01-25 change

BDMS -217.61 24.10 1.26
WHA -85.87 5.05 1.00
MTC -78.67 44.50 1.71
CCET -77.64 8.65 -1.14
GPSC -76.44 32.50 -1.52
GULF -57.38 60.25 1.26
MINT -56.82 24.10 -0.82
AMATA -55.84 27.50 2.80
BCP -52.66 34.75 3.73
BH -49.86 191.00 -1.04

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatiufianafimsulfeundas  udly  vdasiusnldaaannalaslisaudoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aadnnindanudayariilnngusadnele viEnislisularaudanundamalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anwrayauazldnasidaativsaunaulunisdafulaninu
ui¥nuasznudadnilutayauazanuiuitdsingagluneouatiud  viuiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiawaunssamssauhiinonuaniavaiy  Tealildsuaugnadluaiadnwal
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
Asanatvsaumaufaunsdadulaaenu

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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(+) aamamTaud viudu 130.92 3a w3a +0.30%, flatl 44,156.73 3n
anueidail S&P500 wae Nasdaq daluuauwnitudu Tageaia'lsatada
wyunMswetiuuasunaumaTulad nasandsesrundudiaias niuil
ssaaiudinmatuladnalvaaziinnamululasesssfiugiusiu
feyaynlsehing (AD) luanis uananntl dnasyudemusunailsenaunsit
udounsvuasuidviiiandng (Netflix)

(+) aaaviussdilamn Taeldussnyuanmsudidunasiunau
waTuTafiuaznauand1unIs aazinaiauasinuauianAmfums
ihdhlszmalaalsesundudiadas niui

(0) aanavjutadedmnnaduay nasnmnalsnanudiay GDP Asnin
ANAAIA

(+) AnduinvudoanagAusim 33.88 1w/aaaasanss ia
-0.22%

(-) etihsfudin NYMEX anad 39 waius via 0.51% flati 75.44 aaaas/
1515 Taanaunzszdusigalusay 1 §la1vi wanilunistialuwauay
Gasafu 4 Yuvinas aasidinasnuisasilsuiduinunasmsmEdaninsuas
Usgsrunduitatas niu fihanigy asdonanssnusanisiiiuinuag
iasegAanaralasdisiuilanunnidiasls luansihianasagissau
75.32 maaals/unsisa wia -0.16%

(+) ;i magedn COMEX windu 11.70 aaaans wia 0.42% fiavi 2,770.90
aaaas/aaud dawndasaduiuiud 2 Tagaanafagladadanyuann
asitnasuendanasd lugiusdunindvidaands vinunanamuli
wivauzasnasMIMEdaninsuadlsysruniuitatas i finanigy
luaagiihianasagisvdu 2766.10 aaaans/aaud wia -0.17%

SPDR Gold Trust fiansasnavrn 869.36/ -0.26%

*Cash Balance (next page)
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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, wiudrwnansduda
218 wag Cash Balance

Source : Setsmart (2ayaq aa o Fuii 23 1., 2025)
naeLlin:

T1 (Trading Alert Level 1) : Cash Balance

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

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

vioid PaeiitatunIsAysaIma AN ne 21830571571 UA T8 |
Aa dasiyuTaunisganiy (Turnover ratio) yaa1n17gaz1e uassIA1ga
27077 [iaanadavAuLadawug1u 124 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=1326

s Fanannineignlsuaaus lvidaya lugad 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 iilu CB autatedunaia
wdnming Fasnasnssnflunisnsdluiinaanadoufivianisaiiarad
HANTENUGAFIULNAITIULATNITANTUGIAR

» nannindAgnduiatasninad1esiu azsasdasatiead Cash Balance (Aasundn
m’aamLﬁums‘lﬁ@nﬁ'mou,{‘auam"h”a':wﬁwﬁuamﬂmﬁu:ﬁmuﬁauﬁauﬁnm%wﬁ
ifu) dousfuriduinasminadusduly auninasudmadonale

» Nurhszuay vanede nuhssuaivindiudininyaduuag / viadudrainas
U5uTAs98519M955AR
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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 (zayaqian ar Juil 23 u.a. 2025)
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