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Indexes Summary Last %1 Da %WTD %MTD
SET 1,304.39 -0.77 -0.77 -6.84
SET50 849.54 -0.80 -0.80 -6.26
Dow Jones 30 44,421.91 -0.28 -0.28 4.41
S&P 500 5,994.57 -0.76 -0.76 1.92
NASDAQ Comp 19,391.96 -1.20 -1.20 0.42
FTSE 100 8,583.56 -1.04 -1.04 5.02
Hang Seng 20,217.26 -0.04 -0.04 0.78
Nikkei 225 39,129.10 -2.66 -1.12 -1.92
Shanghai Comp

MSCI AC World 859.33 -1.12 -3.53 -1.48
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 17.54 15.12 13.66
China 15.76 13.22 12.00
Hong Kong 10.06 9.65 9.16
Indonesia 16.23 12.60 11.59
Korea 11.62 10.44 8.66
Philippines 10.30 10.05 9.19
Taiwan 21.34 18.45 15.91
S&P500 26.98 24.63 22.09
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -0.15  -1,272.38 -8,418.06 -8,418.06
Indonesia -16.75 -16.75 -16.75 -246.04
Philippines 11.88 11.88 11.88 -102.10
Korea -663.33 -663.33 -663.33  -1,665.50
Taiwan -2,041.73  -2,041.73  -2,041.73  -3,303.21
Thailand -10.70 -10.70 -10.70 -340.98
Vietnam -57.80 -57.80 -57.80 -313.25
Total -2,778.58  -4,050.81  -11,196.5 -14,389.1
Unit :Bt mn Buy Sell Net
Foreign (Bt mn) 29,795.52  30,158.42 -362.90
Proprietary (Bt mn) 3,031.55 4,174.41  -1,142.86
Local Institution (Bt mn) 5,419.37  4,818.63 600.74
Retail (Bt mn) 15,965.73  15,060.71 905.02
Unit : Contact Buy Sell Net
Institution 42,089.0 45,886.0 -3,797.0
Foreign 186,092.0 143,065.0  43,027.0
Local 133,559.0 172,789.0  -39,230.0
Stock 3 Feb 31Jan 308 Jan 29 Jan 28 Jan
KBANK 162.36 27.56 9.15 18.48 22.45
CPALL 146.54 142.72 22.14 15.95 88.13
KTB 57.24 6.68 22.37 18.19 33.51
GULF 53.87 25.60 0.55 27.48 6.93
PTTEP 51.39 36.73 20.31 32.14 18.18

Source: Bloomberg, Setsmart
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6 N.W. dungu: Useau BoE
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Dai Iy FOCUS 2025 SET Target: 1600

Trump Delay Tariff iuuns Rebound

aa1aKUl ¢ SET Index Usudsivussluzhodanaia nagauLUIFY Low Lanuin
1,270 3@ ﬂaua%suwuauwumammoanmaamuﬂauﬂman 10.11 3@ iszéu 1,304.39
Elg) munammseﬂamu 5.4 wifuau. Taadefuniiassduininauina 1,3004+- Taavu
mmm‘lumﬂinﬁmanwmu 1mwu17ima 1eiuAd ADVANC PTT CPF DELTA GULF PTTEP
Hlusiu amnu'(,uﬂs%mﬁwanmﬁaams’tummmvm 601 au. ansitnaIvusgfane
anfiiay 363 au. muym'ﬂna anegng 1.1 Wuau. (weeneandwanun Long Index
Futures gnagadiv 4.3 wiludeyan)

wRinaaaiuid 1 ea SET Index agfiudinaaausysu 1 ,310-1,320 34 wyuann
ussEnMAMsaIuinauaaiady ummsuﬂmLaumsmnmmaumuum 25% uAulan
uazfindlnaanllsn 30 Yu dadaslumsiasndannadnisdn donalvidiadundnin
Ianaunmauninedidag sy Dollar Index wannaumnaaud1ansgdus 110 wida
108.4 aowa’tuaﬂaLamauﬁunanmLmammu”l,mma Tmummumwaw 33.8 uwn/
maamsmnﬁaaumaaammﬁumu 34.14 wn/eaaans Tatuiifuasndunidavinas
ﬂamaaﬁmmmwavﬁmsmimwmﬂmﬂaommwaﬁuaumimumw 10% wtudgAuuauian
uazlindinlawsa’li °1|mmmLa'uLﬁsmgna&mméﬂmuuiﬂnau awmsmomuanmﬂ
inasansgrAuiudns  druilRdsludssinalaasiudelifdadaln TAadoagiAng
szndeailsznaunisua. 4Q24 e Real Sector dovn'lishninanatiotindnauagli
1ildgnisdsy EPS 1 2025 aaamaﬁuum wdainssdudutiuson 1,300+- 3a A1a3N
avSunsodlel ann Valuation #liuweTeasanaawmsa PER wfa 13.8 wh uasl
Earnings Yield Gap guéiv 4.9% doniuriu Domestic Play dunanaanmumdaeann
tiusgvnnunsarian

ARLNS : Liu Domestlc Play A Tiuals 4Q24-2025 udisunsv // fonusindzaniiu
Lwnivju 1,300+- Lwanaaamusmvnaw ab]
Wuauéiau A.N. : BBL, CHG, CPALL, ERW, NSL

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

vueuuil : ERW

o wuziin “da” seniviang 6.20 1n

o marilslng 4Q24 7 325 au. +58% y-y, +161% g-q vi1 record high wyuain
non-Hop Inn RevPAR fuTaudewnsouas EBITDA margin miauiudndu wyufedl
2024 aui 861 au. +20% y-y

o a5t 2025 Tasaifiaciiiu 940 au. +9% y-y mudwutinviasiienAuindu
wifefiilada overhang axnmssiadeyaniain GHE usianndls 4Q24 vivin New High
uay Market Cap flaaiiusnninaheil 2019 agviau Valuation fgn wxasdiulana
ANy

e U5y 3.40//2.26 unn uulsinu 3.50//3.60 un

Fund Flow : uiaduirinaszuadunusiemndiuaaanangimaninuiugns
US$2,778 s inTaelduiuiinduanidavinnns US$2,042 sy enusainmvdls US$663
au dudandeudiadudauldluriameivaaan geaarilaauiu US$58 a1u uasi
Wieef&UTudAvan US$12 s wuTiunssuadunuaiaindlamandnunlvawin
wdmsuidfiatgmsmEunnaiuwasdingin 25% aanlldn 1 auaasanzannadms
A3eN

Usuidudrdayyuil

(0) na‘uﬁ'\ﬂu Tilszam OPEC fiudimoulanamsndatiuauildanasdulida 5 5.a.

2024 A OPEC+ uamﬂsnammaamswam 5.86 d&uunsisa/iu wia 5.7% wav global
supply uarazndumnuinmdondadousifaui.e. 2025 dusuld dsznauduulons
niuiliasiumdondmiiuaniginasadonaly oil supply Aflamaindy  deasilu
fafanadusiaihniulsuaslussazad wugisvarduagiiuruanulamaasmiui
uthedl adhelsAfidiainmaviuiiuadne PTTEP Adoudounsafluwazon 4Q24 fin
e wutin 1Q25 fudsaifias SHutsendussazduiognaaduainainisndutaqiu QTD
aglusziusunn winaeu 4Q24 azaanund i Feuusin wait and see vidadiaidia
siaSuasusatafonilsssagdu

(+) MTC aarin'lsand 4Q24 1 1.55 Wuau. windu 15% y-y uag 4% g-q wyuainiie
Sudariaaudute +3% g-g, +15% y-y aeued Credit Cost madlsudianasimda 3.01%
suqanwdunsnafiuunhinduinnsadiasly 4Q24 aan NPL Ratio Wianainasatvi
2.84% avtlszananisilsil 2025 +12% y-y uagmaihmuing 60 1 Seuusin “da”
1flu Top Pick mavnauiWuwuual

(0) KBANK Tnuilssauiiniemsviiflunate Taaihwinail 2025 iledl negative
surprise Taaawignsdeansad credit cost ann 140 iy 160 bps asavanilnau 191
bps suflunamnannsadesuiiifaattanaaantdiflunaniay 3 1 aolsAd e
CEO KBANK fuasidnmmsanadutiuna payout ratio anaazufiufiulsiine a1n 38%
walsinnntn wagbifiununisdariudy Treasury stock atng TTB Avdlssanaumsat'lsans
11 2025 +9.6% y-y vanihwing 192 1w Souugin “da”
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Currency Markets Current Previous %change
Bt/USS+ 33.91 33.87 -0.12
USS/Euro 1.03 1.03 -0.30
Yen/U 155.19 154.73 -0.30
Yuan/US$ 7.24 7.24 -0.05
Commodity Prices Current Previous %change
Crude Oil 72.31 73.16 -1.16
Gold (COMEX) 2,849.60 2,857.10 -0.26
BDI 735.00 715.00 2.80
ZINC 2,799.00 2,742.00 2.08
CRB index 308.91 304.95 1.30

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 3-02-25 change

CPALL 613.67 52.50 0.96
DELTA 497.01 125.50 -0.40
GULF 147.25 57.25 -0.87
CCET 124.36 7.70 0.65
TRUE 106.21 11.60 -0.85
CPAXT 98.00 26.75 0.00
MINT 77.02 24.70 2.92
OsP 72.05 15.50 -4.32
BDMS 68.97 23.40 -0.43
IVL 66.98 23.30 1.30

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 3-02-25 change

KBANK -552.37 159.00 -0.93
PTT -519.76 31.00 -1.59
BBL -279.48 152.50 -0.97
PTTEP -198.72 126.00 -1.18
ADVANC -185.63 279.00 -1.76
ScC -162.70 151.00 -1.95
TOP -144.48 25.75 -0.96
BCP -77.24 35.75 3.62
BEM -68.79 6.70 -0.74
SCGP -65.44 16.00 -3.03

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “us¥n” dayartunnglunenuatuiigaaviduuuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnaasasuEIuTaIiayadinay  Aayauaranuwiuilnngagly
sanuatiufanafinsulfeundas  uila  wiaiudnldnaaanariaglidausoly
nuaemh - wiEnlifanulssaoatazdngatadinulviamy  aevudaniann
wdnnindauddsnglusiauatiud  sufousEnlildfulssiunanauununiasian
aadnnindanudayaritlnngusacnole viEnislisuAntaudanudemalan

Waduannnsindayaniaanuiulunanuainfldidliinsdladon  gaouads
Anmrayauazldnasidaatvsaunaulunisdafulaninu
uid¥nuasznudadnilutayauazanuiuidsingagluneouatiud  viuiliglain

dayauazanuinlunanuatuflilladlssiom daaan daulae vindh daanuaag
wiaaunssamssauhiindonuaniavaiy  Tealildsuaugnadluaiadnwai
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
AAsanatvsaumaufaunIsdadulaainu

AMLATINAT/HussuasusEnudnniwe Aduide losa 146 (un1ru) 16619
FuntIAMENTIUANS/HUNsuadusEnaansinudedl AEONTS, BAFS, BCPG, BES,
EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(-) aaaaTaud anag 122.75 3a viza -0.28%, flail 44,421.91 3a us
fufiflugiannmssoavatnominluzhousn Taalsdusevuuannnsi
UszasnundudTatias nind furansss dssnmduzaaununsdaalfuns
Auanininanndindlnaanldda 1 iau

() saavugTslilaay Tamiunsivasiudmunniigalusaunii 1 fau
i Taavunausaaus saiinasuaiainnsdofumiihagauas
Uszanundudtatias ninduasansst arauenadi liflugensiunise

(+) earauaidatlaun uavtalas niud Ussmanzaaununisidanifiy
a#ERudininandingdlnaanidda 1 iau

() Adunmaaudagiusia 33.83 1v/aaaasanss wia
0.12%

(+) :ethsfudiu NYMEX windu 63 waius via 0.87% flati 73.16

L ERRETATRE(ST) vihunaeasdaznadduniu ndeandsesunsuflatas
n3uil sinanssy dssnarzaaununsdaafumEgudainginanngingdin
aan'lddn 1 wfiau effavh‘tﬁﬁnamuﬂmummﬁaumﬁmﬁum)zﬁmﬁmmu

alvnunwdeu luausihianasagvissdu 72.31 aaaas/unsisa vida -
1.16%

(+) A magen COMEX windiu 22.10 aaaans wia 0.78% flati 2,857.10
aaaas/aaud Taglausovyuannmsiinasvuaindavasdlugiug
Aunswedaaads vinunairgsmnuinniainuasnsaEdaninsuad
Usgsrundudtatas niui finanigy asnaliitialdulawasgenansyny
sawdsegAa lunaziduhianasatidsziu 2,849.60 naaas/aaud visa -
0.26%

SPDR Gold Trust fiansasnasa 865.63/ 0.10%

*Cash Balance (next page)



FINANSIA 4 February 2025

P55 INTERNATIONAL INVESTMENT ADVISGRY

T o 2 & o o e - s
UNANNINELN LN LUIATATTANALNSTUDALANN uanmswun‘m’tmn%muu'\u C (Caution)

aaaudnNIng ilsznads L) Foreign Symbol Start date End date Status

Local Symbol Foreign Symbol Start date End date Level Symbol
. , AKS AKS-F 16/08/18 - CB
T1: Cash Balance (dsznanaunnasnistuifinaivduladiidaiui 4 w.a. 2022) ANI ANI-F 05/06/24 _ CF
. B52 B52-F 29/02/24 - CB
e a & B52-W4 - 03/02/25 - CB
T1: ihudwaedudiaana way Cash Balance CHO CHO-F 17/05/24 - CB
CHO-W4 - 16/07/24 - CB
'I;Z:wﬁwniﬁiju:ct?atﬁuﬁaﬂwu wag Cash Balance (dsendnauanasnistusifing E:'IMYBT E#YB-II—:F 8?;?8%3 : EE
wWoRuldifiaiun 4 w.a. 2022) CMO CMO-F 16/05/24 - cS
COMAN COMAN-F 05/11/24 - CS
T2: viu Net settlement, viudnuianadudaus uas Cash Balance Ex_\m _CV-F %3;81 ;%g EE
DIMET DIMET-F 16/05/24 - (&
T3: Mqﬂﬁnnﬁsﬁamu‘(uiuﬂﬁmsu:sn, 1 Net Settlement, Wuananeduda EII_:MET EII_:MIETF ?j;g?gg EE
218 wag Cash Balance EE EE-F 14/01/25 - cS
EE EE-F 28/02/24 - cB
) . EE-W1 - 14/01/25 - (&)
Source : Setsmart (zZayaaian a Juil 4 a.w. 2025) EE-W1 B 14/01/25 _ cs
. EE-W1 - 28/02/24 < cB
wanea: EFORL EFORL-F 17/11/21 - CB
. EFORL-Wé6 - 10/06/22 - cB
T1 (Trading Alert Level 1) : Cash Balance EMC EMC-F 18/05/22 _ CB
T2 (Trading Alert Level 2) : viudwianadudiazne uay Cash Balance EMC-W7 - 27/06/24 - CB
T3 (Trading Alert Level 3) : ¥1u Net Settlement, nduiaadudaua GGC GGC-F 05/06/24 - CF
way Cash Balance GLAND GLAND-F 05/06/24 - CF
.y P R e e . , GLOCON GLOCON-F 05/03/24 - CB
vivil 175152/7/]72/721177§'W?753’117%5)/‘7MiW[/MlZ/?ZHE/l/?ﬁ?Fﬂ75{77/71//775275]2/7!/ . GRAMMY GRAMMY-F 05/06/24 - CF
Aa dasviyumTaunisdai (Turnover ratio) yan1n15da18 UAcTIAI%a GRAND GRAND-F 14/11/24 - CB
27077 [iaanadavAuadawug 11 12u P/E Ratio 1fusu GTV GTV-F 15/08/24 - CB
HYDRO HYDRO-F 17/05/24 - (&
HYDRO HYDRO-F 01/03/19 - cB
. HYDRO-W2 - 17/05/24 - (&)
5 Company Turnover List HYDRO-W2 = 20/02/24 ~ CB
Nisidaaruzdaualaluiadilszinn Cash Balance aasnivussve ITD ITD-F 18/11/24 - CB
s e = — ITD ITD-F 01/04/24 - (&)
61']3-1']‘501,‘1]'163‘1]aHavLﬂVIMu’IL’J‘IJVL‘I!ﬂ?Ja\“lll‘iil."f‘l/ﬁ MYM JCKH JCKH-F 18/11/24 - CB
o ; JCKH JCKH-F 03/03/22 - cB
> sz KC KC-F 26/03/24 - B
> sne KC KC-F 19/05/22 - cB
. KWI KWI-F 05/06/24 - CF
> sgnddnsunsau KWI KWI-F 16/08/23 - CB
o oo LRH LRH-F 05/06/24 - CF
> uannindndasaualu Cash Balance MATCH MATCH-F 05/06/24 . CF
> dszmasqUnedandnnindifisouzdanelaluiaydusian Cash MILL MILL-F 16/08/24 : ce
e ¥ MILL MILL-F 17/05/24 - (&
Balance wintiu NATION NATION-F 14/12/18 - CB
T e R T NATION-W4 - 14/12/23 - CB
wsa aan7 link - NEP NEP-F 14/08/18 - cB
https.//www.fnsyrus.com/mc03/news/announcement- HEX\/S HEXV_?;F 82;82;;‘8‘ : EE
detail.aspxZid=1326 NRF NRF-F 23/12/24 - cs
P . > B . NWR NWR-F 16/08/24 - cB
Tagandnninevigailsuanius lvidiazieuiisys Cash Balance (1734 PMTA PMTA-F 05/06/24 - CF
Tuadouausi 17/01/2025 PRG PRG-F 05/06/24 - CF
PRG-W2 - 05/06/24 - CF
Source : www.fnsyrus.com (Zayaaian ai Juii 17 a.a. 2025) gggwi (1);; gg; %3 : EE
PRG-W5 - 16/12/24 - CF
PTECH PTECH-F 05/06/24 - CF
wnaia: ROH ROH-F 05/06/24 - CF
3agviane CB, CS, CF uag CC finatiodulddousiur 25 furau 2567 ESEUY géEUFYF ;%é%%g EE
» ndnnsnddonanazgauldauiaiasvanaann C iilu CB autatedunaia .?.L?WER .SI.LOLY;ER-F 82;82;%2 : EE
wdnming Fasnasnsenflunisnsdiuiinaanadaouiivgnsaliarad TR TR-F 03/09/24 R CF
HANTENUGAFIULNAITIULATNITANTUGIAR . TRC TRC-F 17/11/20 - CB
» ndnnindgnduiatasvinatinesiu azsasdiasiatiad Cash Balance (Aasundn TSI TSI-F 18/08/20 - CB
gavanfiunslignanialdudaliaromindusundaduinwunaudandnnineg TSR TSR-F 18/11/24 - CB
ifu) doussuriduinasminaflugulyl auninasudmadonale TSR TSR-F 17/05/24 - (&
» Nurhszuay vanede nuhssuaivindiudininyadunag / wiasudrainas TSR-W2 - 18/11/24 - CB
U5uTAs98519M955AR 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
XBIO XBIO-F 16/11/22 - CB
XBIO-Wé6 - 02/02/24 - cB
XBIO-W7 - 09/01/25 - CB
ZAA ZAA-F 05/06/24 - CF

Source : Setsmart (vayaaran o Fuii 4 n.w. 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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