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Indexes Summary Last %1 Da %WTD %MTD
SET 1,340.94 -0.97 -4.23 -4.23
SET50 873.85 -1.18 -3.57 -3.57
Dow Jones 30 44,713.58 0.65 5.10 5.10
S&P 500 6,012.28 -1.46 2.22 2.22
NASDAQ Comp 19,341.83 -3.07 0.16 0.16
FTSE 100 8,503.71 0.02 4.05 4.05
Hang Seng 20,197.77 0.66 0.69 0.69
Nikkei 225 39,018.14 -0.92 -2.20 -2.20
Shanghai Comp 3,250.60 -0.06 -3.02 -3.02
MSCI AC World 863.83 -1.04 2.13 2.13
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 18.02 15.48 13.97
China 15.76 13.21 12.00
Hong Kong 10.05 9.63 9.16
Indonesia 16.54 12.83 11.84
Korea 12.02 10.76 8.85
Philippines 10.85 10.59 9.60
Taiwan 22.12 19.14 16.54
S&P500 27.06 24.60 22.09
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -332.17  -2,196.71  -7,145.68  -7,145.68
Indonesia - - - -
Philippines -5.52 -5.52 -120.73 -120.73
Korea

Taiwan - - - -
Thailand -29.97 -29.97 -275.57 -275.57
Vietnam - - - -
Total -367.66  -2,232.20 -7,541.98 -7,541.98
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 14,095.55 15,108.17 -1,012.62
Proprietary (Bt mn) 2,233.55 1,872.00 361.55
Local Institution (Bt mn) 3,160.59 4,362.87 -1,202.28
Retail (Bt mn) 11,195.54 9,342.19 1,853.35
Unit : Contact 28,974.0 27,527.0 1,447.0
Institution 67,505.0 73,312.0 -5,807.0
Foreign 82,822.0 78,462.0 4,360.0
Local 14,095.55 15,108.17 -1,012.62
Stock 27 Jan 24 Jan 23 Jan 22 Jan 21 Jan
BH 114.22 34.23 15.00 93.31 17.07
BBL 93.16 84.81 35.89 74.45 29.28
DELTA 91.79 106.29 26.70 131.76 70.79
TRUE 43.86 13.77 6.05 21.76 18.36
MINT 40.08 3.61 4.52 3.70 16.78

Source: Bloomberg, Setsmart
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DeepSeek Al vinliitAin Sector Rotation aanaanngu Tech

mmmwu‘nuu SET Index usushasusvimaiawizaivineann Sentiment au
avlszina naviultlaca DeepSeek Al dovinliAaussmaneiungumaTulad Toadud
mmwu"lmuﬂman 13.13 3@ Aseéu 1 ,340.94 3, mﬂuammi‘ﬁammmmamm 3.1
vfluay. Wuaronanm ‘leiun DELTA GULF AOT BH CCET iflusiu aanfuluilssinauas
dnasmusrvandanagnaluaalavu 1.2 Wuau.uay 1 Wuay. enuasu (dreafndnan
Short Index Futures gné 5.8 Wudeyan)

wTiNaaIATUE ¢ ae SET Index azwniods Sideways TaasiadfinmuuuIzy
s Low wassauaidge 1,335-1,330+- e azdviuaguiali wdeiitdunadungu
waluTadanmadladuas DeepSeek Al zasSudafsunus uazaaiauadinazzium
wadiuuazanau Al ludeansst nilsaiiunguiidnvsadnduasinaTaaawie DELTA
CCET azfusonaduds Sentiment siauflas wsiifainfitanaviuiaduasfa  Sector
Rotation winvinngu Domestic Play Taatawizngu Consumer Staple atnv A1ldn anwns
msuwnne Husiu fRavidasdamuivadidnmsvinulamandfudnindaasmiuil naa
aganaMNAsAuA#RueA  Semiconductors  Pharmaceuticals  waslavzatnoiman
agfiflan vawuas ifl sanevuadadiulugtlavinmsndaslumamangeiu o
Hlavidfamusumianiasegiationate-tanadlai ledua adlszam FED uay ECB
Atau GDP 4Q24 wavaniguuazylsiau sudaduda PCE ange shuiladalulssing
infeasliithuiininafiasdssmeanaisznaunisua. 4Q24 e Real Sector Taavnnfiuga
1elnaidesmauaglilaaste Downside adnefiunesiatssananistl 2025 wudainag
ahednda Downside °1.|aaﬁﬁﬁuawuumsﬁuﬁvswzﬁu a1n PER 6513 14 wihuasly
Earnings Yield Gap 7in319511 4.7% TasuiudanuiiiuwunTiuilsvidautedamu
uawsi Dividend Yield sediu 3.5-4% dulilsassu mainazadauimldudousoninnain
AAYNS 1 iy Domestic Play Mifiuun Tiurnls 4Q24-2025 udounss // neasszauviuiiy
lunsau 1,320-1,330 aauiadaainuszaznane-ann

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

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

Wueuiuil : NSL
o & o
o uuiin “ga” naiwvuneg 43 un
o sianjudadiiudomiziinamu indudfuaanisalitlsgng 4Q24 7 146 avu. +8%
g-q, +43% y-y mammam“lun Annelavianavin New High wiseillu high season
LLamemmnammnas way NSL brands (BAW uay LsusMﬁﬂ"Lmdaaanmuwwsnum)
Husunuionsod uazaqueldanasaiiias

o Fowalvifilsll 2024 aeau +62% y-y uaziasaiiasluil 2025 An +10% y-y sIuda
fiofi upside mnmssmﬁinau'm“ws'n fiaazuallasa 2Q25 Valuation flerauanegn
Taawsa PER figw 14 win uasli Dividend Yield 517 4% siadl

e LUIFU 26.50 v wuasinu 28//29.50-30 1w

Fund Flow : nuﬁnmmﬁuwum"mmﬁvlmaanmnnﬁmﬂamﬁmoq US$35 au Tae

o 2, = & a PRSP o of
nanaeaainghviunaamanansriu laaviaduluaaanannlnanaridddudniie
1inns  wnTiuassuaunuiutinnaindounuvsatfiasuasdorauldluvianioluaaan
NAusIEUNRNMATUTAE ndna1afeIa DeepSeek Al 2asiuasidnunl&aunwnis
wvtiuzag Al lan

UsuidudrdaySuil

(+) AAV madlsilng 4Q24 7 1.4 Wuaw. +24% y-y nndlsinauilaasnsivindy 8%
y-y dhulvainannglagansludsang smdosunudamdonitsuas 16-20% y-y atne'ls
fin'lasunatiagd FX loss ananduuvaau vinlw 4Q24 fiananuana 349 au. wud Ty
Alslnd 1Q25 nagvihadfgoaalvinadiuudmdudvinduuas load factor 7
udounse 1 2025 aedwuglasssazgeninsziunaulaiauazidiuntivnisaaialu
dssnadindy astssnamsuagnanivisng 3.40 1 asuusii “da”

(+) BIC marlslnd 4Q24 7 1.5 Wuau. +70% g-q aniladuagna, -10% y-y ann
m’tﬂfmummﬁmﬁu Tmﬂmms*lu”l,ma"mn"lsal"lmﬁu“ﬁu 3% y-y mnuammuﬁmu’imnan
NANRNFUA anisvisanuaual BigC Aauiudu 3% y-y Taenflu SSSG 7 1% nyuan
&uelungu Fresh food uavﬂammmmnim‘tumn Format 131@1@ gross margin Windu
MUNANNARUEIAY 15l5lszanainnstl 2024 4u 4% wasil 2025 du 3% 1iu 5.25 Wu
au. +15% y-y uualuu SSSG 1QTD dlwnnsaiassn 2-3% wesdundsnasais Easy
E-receipt snaivang 31 1 desusiin “ifa”

(0) RBF mailsans 4Q24 7 119 au. +9% a-q, - -15% y-y wnawn FX loss Anlsdné
ma”aum 125 au. +4% g-q, -25% y-y fivlsianag y-y Wanfnannnaldianadain
fu wsthagitud q-q vuuaaiRdasuagma usEndaihlvinelsil 2025 1a 10-15%
Tagmainglasvlssinaazia 15-20% uasludssindazia 8-10% laafitaianuu
sdeylsznaumemslfugasiugnafads deusivaiaagissumdedaluusnly 2Q25
RBF agsusnelaanihAgaudniuasmasesondaafiuoiuisenulmiluagsen 15
PSuandlszanansilsgnail 2024-25 vasaadniaailu -23% y-y uay +22% y-y
auay  Taamadandlstusuazanasnnaidantsonulmi  lemadhvno s
6.70 10 Seuuzit “da”
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Currency Markets Current Previous %change
Bt/USS+ 33.85 33.80 -0.15
USS/Euro 1.04 1.05 -0.45
Yen/U 155.14 154.51 -0.41
Yuan/US$ 7.24 7.24 -0.05
Commodity Prices Current Previous %change
Crude Oil 73.14 73.17 -0.04
Gold (COMEX) 2,776.00 2,738.4 0.35
BDI 778.00 824.00 -5.58
ZINC 2,839.00 2,827.50 0.41
CRB index 305.34 309.84 -1.45

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 27-01-25 change

KTB 253.59 23.10 2.21
CPALL 178.65 55.75 0.45
SCB 142.59 124.00 0.81
MINT 89.50 23.30 -2.51
TTB 75.62 1.89 1.07
BBL 48.15 154.00 0.98
WHA 45.37 4.84 -1.22
SAWAD 41.40 38.50 -0.65
ScC 26.87 154.50 -0.96
CPF 24.69 23.00 3.60

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 27-01-25 change

DELTA -348.30 138.00 -6.12
BDMS -128.22 23.40 -0.85
TOP -115.09 27.00 0.00
GULF -106.51 59.50 -1.65
TRUE -93.44 11.80 0.00
ADVANC -72.89 287.00 0.00
INTUCH -45.73 99.25 -0.25
HANA -39.41 23.60 -3.67
LH -35.03 4.62 -3.75
HMPRO -34.31 8.95 0.56

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnaatasudIuTaItayadInaY  Aayauaranuwiudilnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsinglusinuatud  Mufousinliladfulssiunanauunuviasen
aadnnindanudayaritilnngusacnole viEnislisuAntausdanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anwrayauazldnasidaativsaunaulunisdafulaninu
ui¥nuasnudadnilutayauazanuiuidsingagluneouatiud  viauilvigledn

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiawaunssamssauhiinonuaniavaiy  Tealildsuaugnadluaiadnwal
SnmsnausEnaemin  msasmulundnnindgdanudns  gasmuarsdnmtayauas
AAsanatvsaumaufaunIsdadulaainu

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 289.33 3 w3a +0.65%, flail 44,713.58 3
usigaifl S&P500 uay Nasdaq fasieas iasnntnasmummaviungu
walulad ﬂ'aﬂuﬁaﬁuﬁuitﬁﬂ (Nvidia) Wndaduiayaniseing (AL) e
Tnajuasansst navanuiEnalda (DeepSeek) gsfaamsaatuasiule
dadTuea Al Afilssdnanmuasldsunush devinlitinasnuiandna
W duauanuasssviinaTulad Al ﬁ‘um‘mw%gﬂ

() saavugisliiaanas asnnungumatuladindousonadu
ndonnTuaatlaygilssius (Al) sunusraasuiindilda (DeepSeek)
dodlugasadlsumatuladuasiuvinviinanuianAmsuna
Usenaunisuadgsia Al wasadnusaIn1sdUsIaILng

(0) aaevjutaiadamnagduay udvaaIAINSTITAUTARINUNTNAAY
nauATUIAd

() AMduinmaaudagiusim 33.64 1v/aaaasanss wia
0.51%

(-) etihstudin NYMEX anad 1.49 aaaais wia 2.0% flavi 73.17
aaaa1s/indisa udenafinanuihTuealyandssdes (Al) dunusiuag
wsEndlda (DeepSeek) daifluamsaatluasiu mavlasuanuaula
Wiy dovinlvitinasnufianudnadm duanusdasmenasouluns
dunfaugueiaya (Data Center) lunaevianiianavagvissdu 73.14
Aa’aNs/ussa uia -0.04%

() A magd1 COMEX anad 40.50 aanans vwia 1.46% flati 2,738.4
aaaans/aaud asnatnamummadyanasd nasaniianszudns
numaluaaavuiiian sudasnannanudnainnsted Tuea

Hyanilszansg (AD) sunusruasusivsda (DeepSeek) doifluaansaal
2293U aAgRInanssnusauiEninalulabduasanigy

SPDR Gold Trust éiamsasnavai 857.02/ -0.37%

*Cash Balance (next page)
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T o 2 & o o e - s
UNANNINELN LN LUIATATTANALNSTUDALANN uanMiwunw"tmn%mumu C (Caution)

iy A S P b Local Foreign Symbol Start date  End date  Status

Local Symbol Foreign Symbol Start date End date Level Symbol
) R ANI ANI-F 05/06/24
T1: Cash Balance (dsznanaunnasnistuifinativduladiidaiui 4 w.a. 2022) B52 B52-F 29/02/24
CHO CHO-F 17/05/24
e a4 . CHO-W4 - 16/07/24
T1: ihudwaedudiaana way Cash Balance CIMBT CIMBT-F 05/06/24
CITY CITY-F 01/10/24
T2: vhwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing CMO CMO-F 16/05/24
e o COMAN COMAN-F 05/11/24
wWoRuldifiaiun 4 w.a. 2022) cv CV-F 23/01/25
CV-w1 - 23/01/25
T2: viu Net settlement, viuawanadudane uay Cash Balance DIMET DIMET-F 16/05/24
DIMET DIMET-F 04/03/24
EE EE-F 14/01/25
T3: vgawnnsdaznaluiuvinnisusa, Wu Net Settlement, viudwangduda EE EEE ;g;g%%i
218 wag Cash Balance EE-WA i 14/01/25
EE-W1 - 14/01/25
Source : Setsmart (2ayaa1an ar $uii 28 u.a. 2025) EE-W1 N 28/02/24
EFORL EFORL-F 17/11/21
WINEILR: EFORL-W6 - 10/06/22
EMC EMC-F 18/05/22
T1 (Trading Alert Level 1) : Cash Balance EMC-W7 - 27/06/24
T2 (Trading Alert Level 2) : viwawianadudaana uas Cash Balance GGC GGC-F 05/06/24
T3 (Trading Alert Level 3) : ¥1u Net Settlement, nduiaadudaua GLAND GLAND-F 05/06/24
waz Cash Balance GLOCON GLOCON-F 05/03/24
GRAMMY GRAMMY-F 05/06/24
Vol TaduiileTun1sA IS IS AN WEilg 21838515 1A UA T2 78 GRAND GRAND-F 14/11/24
Aa dasmyuTeumsdawe (Turnover ratio) yaAn1sda1e uassIAIFa S%RO S?I;Ri) = 1?; 82; %3
a7 Iugann’avAutadawug1u sy P/E Ratio iluauy HYDRO HYDROF 01703719
HYDRO-W2 - 17/05/24
HYDRO-W2 - 20/02/24
Company Turnover List ITD ITD-F 18/11/24
Tisiaaurdaanalaluindhlszian Cash Balance nasnivuaiime ITD ITD-F 01/04/24
: JCKH JCKH-F 18/11/24
fansavingaayalaivinnuladuasuiEn www.fnsyrus.com JCKH JCKH-F 03/03/22
; KC KC-F 26/03/24
> dsend/aMans KC KC-F 19/05/22
> 1lseAnd KWI KWI-F 05/06/24
. KWI KWI-F 16/08/23
> sgnddnsunsau LRH LRH-F 05/06/24
o e o MATCH MATCH-F 05/06/24
> nanninevisasdaualu Cash Balance MILL MILL-F 16/08/24
o {95 X 90 Eon efiA v < o MILL MILL-F 17/05/24
> 'ﬂs.,mﬁslls‘ais'lnﬂavmnmswﬂﬁﬁan'm.,ifam'm”m“'(uusy"ﬁﬂsumm Cash NATION NATION-F 14712/18
Balance winiu NATION-W4 - 14/12/23
T T NEP NEP-F 14/08/18
vaa aand fink NEWS NEWS-F 15/08/18
https.//www.fnsyrus.com/mc03/news/announcement- NFC NFC-F 05/06/24
] ) NRF NRF-F 23/12/24
delail.aspx?id=1326 NWR NWR-F 16/08/24
Y e e o L P - PMTA PMTA-F 05/06/24
57»:/2/374@;7mmﬂmgzmjﬁ/ﬁﬂ71,15?7/72/32/7»:/7141/@/2/ Cash Balance ¢v13u PRG PRG-F 05/06/24
Tuasouniusi 17/01/2025 PRG-W2 - 05/06/24
PRG-W3 - 05/06/24
Source : www.fnsyrus.com (Vayaaiaa ar 3uii 17 a.a. 2025) PRG-W4 - 17/06/24
PRG-W5 - 16/12/24
PTECH PTECH-F 05/06/24

wuNEUR: Remark:
ROH ROH-F 05/06/24
wAdaanune CB, CS, CF uay CC finatiodulafoussul 25 fiunau 2567 SABUY SABUY-F 18/11/24
SDC SDC-F 27/02/23
» ndnnsnddonanazgauldauiaiasvanaann C iilu CB autatedunaia STOWER STOWER-F 05/03/20
wdnniwe Fannasmsandunisnsdiuiinaansdauiiinanisaiiaiad TNL TNL-F 05/06/24
NANTEVLGDFIUEATSULATANTETUESAS TR TR-F 03/09/24
» ndnniwevigndundasvunaiesu agsdasdasaeiiad Cash Balance (Aasundin TRC TRC-F 17/11/20
srassiunsiignaeduaalisamihAusndnduinnunaudandnniweg TSl TSI-F 18/08/20
C e e as g P e e g TSR TSR-F 18/11/24

uu) dewsiunduiaiasnunadusuly auniazudiuadonad'le

» nuzszuE? vanad ustudiwndiudinnyadsiunay / wiadiudrainns TSR TSR-F 17/05/24
NN - ¥ - S TSR-W2 - 18/11/24
U5uTas9as19M19g5Aa TSR-W2 n 17/05/24
UMS UMS-F 05/06/24
UMS UMS-F 16/08/18
UOBKH UOBKH-F 05/06/24
XBIO XBIO-F 16/11/22
XBIO-Wé6 - 02/02/24
XBIO-W7 - 09/01/25
ZAA ZAA-F 05/06/24

Source : Setsmart (vayaaran o Fuii 28 u.a. 2025)
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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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