FINANSIA Daily Focus

FSS INTERNATIONAL INVESTMENT ADVISORY

Indexes Summary Last %1 Da %WTD %MTD
SET 1,235.85 -0.83 -5.98 -11.74
SET50 787.51 -0.95 -8.04 -13.10
Dow Jones 30 43,461.21 0.08 -2.43 2.16
S&P 500 5,983.25 -0.50 -0.95 1.73
NASDAQ Comp 19,286.93 -1.21 -1.73 -0.12
FTSE 100 8,658.98 -0.00 -0.17 5.95
Hang Seng 23,341.61 -0.58 15.41 16.36
Nikkei 225 38,362.99 - - -
Shanghai Comp 3,373.03 -0.18 3.77 0.63
MSCI AC World 870.60 -0.45 0.17 2.30
Forward P/E (Bloomberg) 2023 2024E 2025E
SET 16.83 14.74 13.00
China 16.36 13.79 12.46
Hong Kong 11.65 11.07 10.55
Indonesia 15.58 12.25 11.38
Korea 12.54 11.72 9.52
Philippines 10.67 10.39 9.52
Taiwan 22.18 19.11 16.55
S&P500 26.96 24.41 22.11
Foreign Fund Flows

(US Million) Last WTD MTD YTD
India -396.01 -100.52  -3,120.14  -11,538.2
Indonesia -213.26 -213.26 -701.53 -930.81
Philippines -10.93 -10.93 -72.73 -186.71
Korea -215.97 -215.97 -907.81  -1,909.98
Taiwan -576.27 -576.27  -1,351.58  -2,613.06
Thailand -41.20 -41.20 63.93 -266.36
Vietnam -10.42 -10.42 -289.08 -544.52
Total -1,464.06  -1,168.57 -6,378.94 -17,989.6
Unit : Bt mn Buy Sell Net
Foreign (Bt mn) 22,231.93  23,613.11  -1,381.18
Proprietary (Bt mn) 2,500.08 2,298.65 201.43
Local Institution (Bt mn) 3,510.01 5,153.42  -1,643.41
Retail (Bt mn) 13,964.61 11,141.44 2,823.17
Unit : Contact Buy Sell Net
Institution 40,069.0 35,846.0 4,223.0
Foreign 98,081.0 106,642.0 -8,561.0
Local 98,034.0 93,696.0 4,338.0
Stock 24Feb 21Feb 20Feb 19 Feb 18 Feb
AOT 235.72 47.84 112.81 189.87 162.50
WHA 171.54 2.42 10.72 30.81 2.76
TOP 102.84 79.54 65.15 37.26 19.23
PTT 90.78 181.13 141.04 105.98 104.52
KBANK 87.42 106.82 114.31 92.72 250.43

Source: Bloomberg, Setsmart
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Sentiment SET suoifluau uiu Selective Play aatilav

aa1auNUM ¢ SET Index dsudiasuseniiniana daau 10.36 am Aséiy 1,235.85 3a
dayaaMIdiamy 4.2 wiiuau. virszdusigalnilusayuasaigadnass ar9lnause
aevjunualngilaaawiznanadoni ausy daans viaowie dusdu fHunquiuanle
da fasv Adnunsaiingd a1 aaniuludsenauasiinasvusisznduagnilunaiayu
wodtwilu 1.6 Wuau.uag 1.4 Wuau. auaidu (snvandwanun Short Index Futures
g 8.6 Wudeyan)

wuTiuaanaui : 1ae SET Index azunidy Sideways Down Tasgnaadusaliag
a1n Sentiment ausvdssina nasnduilaanmidelviindanisasnuuasiulumatulag
waraaE NI dvnagnsuaddndse  dasianhinn&udr  25%  nkAuIaLaY
dindinfasfinaluiday e, Gestdumbanuuny  vinbidialudeaslvaaanain
Runsweldevgoatneiu i &unindidaveituaslaaaduagroiusinsuasnasen
aalfiay eeagn Bond Yield 10 fllsudasgsedu 4.38% sngadousiiiau 65.a. 24 &
amavAInsem inasesiu Record High hutladalulssimaiuliinaudiiaudsaantne
Wau w.a. 25 (paremadvaan +7.4% y-y unan +2.5% y-y) waztddaudnatinng
szaunud.wiviifiiazaanandaanniaqiui,. 2.25% aunssuaaansalaiganialai
diurls 4Q24 va.whfdstmdaanunudiiiassuaininains 8% uwanwindasnans
A Aaulvaiiduann TRUE wag PTT aan leasnubildsnnitaie svasduanauid
wwtiduAlsfisaluil 2025 mainazdiudlaudounsoninaaia uagil Valuation faqiiu
229 SET idaudnvgn Iaeinsa PER 5713 13 win uaedll Earnings Yield Gap ni1 5%
niufu Domestic Play iundniiaananudasanniladagoasiunisalan

nagns : wiu Domestic Play MifiuuyTiiun'ls 4Q24-2025 udounss // frufiavauviuiia
wah 12 1,300+- n3acinin wusindaainussasnana-ann

wulsuidau n.w. : BBL, CHG, CPALL, ERW, NSL

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

o uugit “da” manihvine 6.20 1n

o 'lsUndé 4Q24 aanun 370 au. +2x g-q, +80% y-y ¥i1 record high uagfininviaa

14% wyuneil 2024 auv 906 au. +26% y-y

o 1;Aanlstl 2025 Tasiaifiacily 940 au. faifud Upside musnuwnutinviagiied
o o & o o 5 . =) v . =
flatAnduealiias Market Cap flaqifusinninaieil 2019 szviau Valuation Mign 15 ua9
HuTanaihamu

e Ly 3.20//3.12 v wuasinu 3.40//3.50 1w

Fund Flow : nuﬁnmtmﬁumumammuaaanmnaﬂmﬂﬂmﬁuumﬂu US$1,068
au i Taa'leniu US$576 aru anusainndle US$216 avu srudvaidaudiaiulua
aansuuseviautafivdte US$213 aru warlifidsavalaluaiin wintiunssusdunuaia
fsagluviamaivaaan  Tagaaiadsiamiasasuasniuiiasnaduiumnndy  sube
ssynamihnhuanmuasdindindlavimidodluldamdimvuadn - wyudiaduina
whwmRunsweidsosuavlaansoainoiusinsuaznasisaiiiag

Usuidudrdayiuil

(-) KCE rlsund 4Q24 17iy 252 au. -35% g-q, -46% y-y snandiinaainn aave
neldfinaduardanmisfusuanasanudannsidmdonsuaafianas  uasdunu
nasuasigediu auil 2024 ilsgwa -4% y-y mauwnTiuils 1Q25 azfofludizh an
MWNNaRATTILAttannasaaumhTandide lianla

(-) SAPPE rinlsang 4Q24 1 189 au. -37% g-q, +13% y-y shainiisnaia 25% an
mnm‘(,ﬁ*:hﬂ‘LumsmuﬁQanﬁms} il 2024 Alsang +17% y-y wuildumilsuiag
adundduly  1Q25  wnsisuhagmMazavmsneislueaaads Tasanie
dulefide uasaviuaannavnidnfidgudiagedunausaugau

(0) ICHI wn'limyunanmsitdsman#daulue 62.9 au. azfidlsdng 4Q24 i 269
au. -25% g-q, -9% y-y lnaidavana Taasimdaifluilsnbizela shuntowsziu low
season 2a9g§5Aa ull 2024 fi'lsgna +19% y-y vinaagegalna indefiaauuulunns
Aushzasnelaly 1Q25 dodlndiifluriosenisnds awnsaumaguarlu 2Q duflumi
sau MellusEnlavinnsiaduindasdnsuadabaasfimadonsnaniudy 13%

(+) AU ilsand 4Q24 17i'| 86 au. +3% g-q, +82% y-y vihrilldlemuaainaa an
SSSG fimnnaiiulasninai 12 uagnaldneadu/Inaduisetiuuse mMlsanail 2024 vin
7189 296 au. +66% y-y dsznmdanatiunasiail 2024 vuay 0.33 v dadlu yield
3.7%

(+) COM7 rlsqwd 4Q24 v 1 Wuau. +45% g-q, +53% y-y fnniiaaaaa 10%
uazsyeiu record high Alsgnail 2024 1 3.3 Wuau. +16% y-y uayszau Record high
wnTiudlsand 1Q25 wndednmszdu GPM ey 13% aadidrlsandasindu
y-y  aamsdladisnsniiyannuaiauusudiuin - Hudennnsans  e-receipt  s1a0
thuane 30 i douuziin “da”

(+) MOSHI filsamé 4Q24 fu 206 au. +91% q-q, +36% y-y finiiAa 6% an
SSSG 1 +15% y-y goniviinaia audl 2024 davlsgnd 521 & uun +30% y-y 15d
wnTiuNgdsuindszinansatlsgna 2025 daqtui 561 au. syaihuung 45 i
flouugin “da”

(+) BH mnr1lsiné 4Q24 7 1.77 Wuau. +4% y-y wimanalaanay 3% y-y uan
wnanngihasmndaziuaannavanas wagt  EBTIDA margin  dduainaismiuau
A ldae'led taed sl 2025 +3% y-y saihvung 220 un sianundiuad 33%
NnfRalagsviauinauiauvuauay  winfsunagueaylibifihaquainuninmay
wflu surprise 19inn dsuAnaAwusinglu “da”

(0) WHA Tnumsilssrususmsdolviniwiluuin ans spinoff WHAID § dilution Ldmiae
dnduu usandle room luaspiindnunn an Net IBD/E ffa3iiu 1.2x aanuda <0.7x
Wun'leazninldasmulugsAa Mobility dewun.uasiniilugsArauiae uafidianuunaung
71 Mobility agdudununia’li gsfafiau peak usavdad 1 peak aaiaaziy IPO ‘lalu
s1awinla aad IPO 29 4Q24-1Q25 awrewinidfl uncertainty agiaasinundouse
anenuiinainag overhang snenviuagdnseay
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Currency Markets Current Previous %change
Bt/USS+ 33.51 33.52 0.03
USS/Euro 1.05 1.05 -0.05
Yen/U 150.23 149.72 -0.34
Yuan/US$ 7.25 7.25 0.08
Commodity Prices Current Previous %change
Crude Oil 70.73 70.70 0.04
Gold (COMEX) 2,965.40 2,963.20 0.07
BDI 981.00 941.00 4.25
ZINC 2,850.50 2,928.00 -2.65
CRB index 308.45 311.22 -0.89

Source: Bloomberg +onshore rate

NVDR TOP BUY
Stock Net Value Close %

(Bt m) 24-02-25 change

GULF 355.72 51.50 -2.83
SCB 223.56 125.50 -0.40
PTTGC 207.71 18.50 1.09
BBL 199.59 153.50 -1.29
TOP 199.47 25.75 1.98
KBANK 177.14 157.50 -0.94
DELTA 118.04 76.00 1.33
IVL 105.48 21.50 2.38
INTUCH 80.66 82.75 -2.65
KTB 69.24 23.60 -1.67

Source : Setsmart, Set

NVDR TOP SELL
Stock Net Value Close %

(Bt m) 24-02-25 change

WHA -374.29 3.70 -19.57
TRUE -289.22 12.00 -6.25
AOT -177.05 42.00 -3.45
CPALL -155.32 51.75 -0.48
BDMS -45.19 23.40 0.43
BTS -43.35 6.10 -1.61
TASCO -41.98 16.80 -1.18
CPF -37.36 23.00 2.22
BCP -34.10 37.25 4.20
CPN -32.86 51.00 -0.97

Source : Setsmart, Set

DISCLAIMER: sna9uatuiidavinTanuddnvdnning Ausnminisasnu av 1aa s
Sumasiutunua 1A “usEn” danarilsnglunenuatuiigniavihfunuiusiuaas
wnavdayaridaiviamsdainaruindada  way/miadanugneas  adrolsiany
wEnlisusasanugnsasasudIuzadtayafona  TayauasaNuiuitnngagly
sanuatufianafimsulfeundas  uila  wiadusnldaaaanalaalisasusol
nuamin - wsEnhiianulszasdniastnyotadmuligamy  amudansauna
wdnnindauddsnglusineuatud  oufousEnlilafulssiunanauunuviasen

wasnannindautayansnguaatele usEnivhisudarausannudanialag A

a 4. PR ™ 3 o ) o & v,
IAadiuannnisinzdayaniaanuuinlusanuaiuildldluinnsdilade . gfasmuais
Anndayaunazldnasifiaativsauraulunisdagulaainu
vs¥nuasgnudndnaludayauazanuiuidnngag lunaouatiutl  Windliglaiin

dayauaranmiulusaanuatiuillladlssiom daaan dautlas vingh daanuans
wiawaunssamssauhiinonuaniavaiy  Tealildsuaugnadluaiadnwal
SnusnausEnaemin  msasulundaninddanudns  gasmuarsdnmtayauay
AAsanatvsaumaufaunIsdadulaainu

AMLATINAT/HussaasusEnudnniwe Aduide losa 146 (uniru) 1619
FuntIAMENTIUANS/HUNsuadusEnaansinudedl AEONTS, BAFS, BCPG, BES,
EA, FPT, FSX, KDH, SVI, VNG, WP, XO
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(+) aamamTaud viudu 33.19 3a w3a +0.08%, flavi 43,461.21 3 usl
¢2fl Nasdaq flasi9a9nin 1% TaaaaingnnaauaInn13aILasungu
walulafl Suasnannanuiandnaldmduanusasnisinaluladii
sassuileyqundlsehing (AI) ausifeduidnasmuiuainailsznaunisuasdud
w6 (Nvidia) eff'aLﬂuu%ﬁwwﬁmﬂﬂiwmcy'maaam%gﬂ

() saavugislfaauidntan sasvidoauylunsfandonaswssaaying
fouluwsasfizhoananudnaiimduaisuziniumemasiacluiaasud
eﬁaﬁtﬂmgﬁaﬁmmﬁammaaﬂsﬂ weife L unsararaanuliviuay

W Aunsissunalmiazamsasudumsiislnsadaianszsuns

Wi Taviaruianlsnda’lai

() eaaviuaradiaay nasnavlatad niui duduidunminanasaisiiu
MBEuaumuazlingin

(+) AndurnvudernagAusum 33.52 1/aaaasanss wia
-0.05%

(+) ;vamisfudin NYMEX wRudiu 30 Latusi vi3a 0.43% flavi 70.70
AARAE/IN9Ta udsanaunisa dstndainnasansvnssiiuanau
saulvd uanandl sAhsudeldusenyuannnsiasnividiuinazl e
amurannasuanaulssndgdeaaniniunazindwusios (Taulawda) tu
mslfuanidensndaaraiansnamisiuiAulaalutevaimdau

Anuan luaagdhiinduagissdu 70.73 aaaans/unsisa vda 0.04%

(+) immasen COMEX windiu 10.00 aaaans wia 0.34% flati 2,963.20
aaaas/aaud Taglausouyuanmediuiin SPDR Gold Trust daulu
nanu ETF vasAmiifinunainavignlulan laiunsdansasnasd
uananndl dnasudouindanasilugrurdunindilaandn vinunats
AmuiandnaLimiunasmsmiaaninsuasTatas niuil iranigy
tunasAh fuiuduagsedu 2,965.40naaa15/aaua wia 0.07%

SPDR Gold Trust éiamsasnasai 907.53/ 0.35%

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

aaaudn NN ilsznads L] Foreign Symbol Start date End date Status

Local Symbol Foreign Symbol Start date End date Level Symbol
o , AKS AKS-F 16/08/18 - CB
T1: Cash Balance (dsznanaunnasnistuifinativduladiidaiui 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: vhudwanadudazng wag Cash Balance CHO CHO-F 17/05/24 - CB
PIS PIS-F 17/02/2025  07/03/2025 T1 CHO-W4 - 16/07/24 - CB
T2: vwdnanadudauns uay Cash Balance (dsgnmanauanasnisiusifing E:'IMYBT E#YB-II—:F 8?;?8%3 : (C:E
fodulaifiaiud 4 w.n. 2022) CMO CMO-F 16/05/24 - cs
. . COMAN COMAN-F 05/11/24 - cs
T2: viu Net settlement, viuawanadudane uay Cash Balance gmg gmg¥g g)gjgggj ((::é
EE EE-F 14/01/25 - CS
. . 5 R . _—— and EE EE-F 14/01/25 - cs
T3: ngawnnsdazialuiurvinnisusn, ¥u Net Settlement, wiudrwnansduda EE EE-F 28/02/24 . cB
218 wag Cash Balance EE-W1 . 14/01/25 - cS
EE-W1 - 14/01/25 - CS
) L EE-W1 - 28/02/24 - CB
Source : Setsmart (Zayaaran ar Jui 25 a.w. 2025) EFORL EFORL-F 17/11/21 _ CB
. EFORL-W6 - 10/06/22 - CB
waneue: EMC EMC-F 18/05/22 - CB
. EMC-W7 - 27/06/24 - CB
T1 (Trading Alert Level 1) : Cash Balance GGC GGC-F 05/06/24 _ CF
T2 (Trading Alert Level 2) : viudwianadudiazne uay Cash Balance GLAND GLAND-F 05/06/24 - CF
T3 (Trading Alert Level 3) : ¥u Net Settlement, wnduiadudauna GLOCON GLOCON-F 05/03/24 - CB
uay Cash Balance GRAMMY GRAMMY-F 05/06/24 - CF
.y P P . GRAND GRAND-F 14/11/24 - CB
violl il umsAIsannaAnIwe e 2easn1sA1aun1sdae GTV GTV-F 15/08/24 - CB
Aa dasviyumTaunisdaie (Turnover ratio) yan1n15da18 UAcTIA1%a HYDRO HYDRO-F 17/05/24 - CsS
27077 [iaanadavAuadamug 11 124 P/E Ratio 1fusu 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
) Company Turnover List ITD ITD-F 01/04/24 ~ cs
Nisiaauzdaunalaluiadilszinn Cash Balance aasnivudsne JCKH JCKH-F 18/11/24 - CB
L —— - — JCKH JCKH-F 03/03/22 - CB
fansavingaayalaiviinuladuasuiEn www.fnsyrus.com KC KC-F 26/03/24 R CB
o ; KC KC-F 19/05/22 - CB
> szndfihans KWI KWI-F 05/06/24 - CF
> ilsennd KWI KWI-F 16/08/23 - CB
. LRH LRH-F 05/06/24 - CF
> dszMAdaTIINsAU MILL MILL-F 16/08/24 - CB
o oo MILL MILL-F 17/05/24 - CS
> nanniweidasdaunalu Cash Balance NATION NATION-F 14/12/18 . CB
> UszaaaqUsadandnnindifisauzdannelaluiaduszian Cash NATION-W4 | - 14/12/23 : ce
e v NEP NEP-F 14/08/18 - CB
Balance wintiu NEWS NEWS-F 15/08/18 - CB
P N TR NFC NFC-F 05/06/24 - CF
v aan7 link - NRF NRF-F 23/12/24 - cs
https.//www.fnsyrus.com/mc03/news/announcement- EI\\:\VTBA 'I;lh\j\vTRAFF ég;gggj EE
detail.aspx?id=1326 PRG PRG-F 05/06/24 - CF
P . > B . PRG-W2 - 05/06/24 - CF
Tagandnninevigailsuaarus lvidiazeusiays Cash Balance (173 PRG-W3 - 05/06/24 - CF
TuasdousFusi 17/01/2025 PRG-W4 - 17/06/24 - CF
PRG-W5 - 16/12/24 - CF
Source : www.fnsyrus.com (Zayaaian o Juvi 17 a.a. 2025) E‘{)I;CH EEI;CI;_'F 83; 82; %3 : g::
SABUY SABUY-F 18/11/24 - CB
SDC SDC-F 27/02/23 - CB
wnae: STOWER STOWER-F 05/03/20 - CB
w3agviane CB, CS, CF uag CC finatiodulddousiur 25 furau 2567 ¥EL ¥ELFF 83;835%3 EE
» ndnnsnddonanazgaldauiaiasvanaann C iilu CB autatedunaia $5IC ¥2ICFF 1;;8;;%8 : EE
wdnming Fasnasnssnflunisnsdluiinaanadoufivianisaiiarad TSR TSR-E 18/11/24 R CB
HANTENUGAFIULNAITIULATNITANTUGIAR . TSR TSR-F 17/05/24 - cs
» ndnnindgnduiatasvinatinesiu azsasdlasiatiud Cash Balance (Aasundn TSR-W2 - 18/11/24 - CB
gavanfiunslignanialdudaliaromindusundaduinwunaudandnnineg TSR-W2 - 17/05/24 - CS
ifu) dousfuriduinasminadusduly auninazudmvadonale UMS UMS-F 05/06/24 - CF
» Nurhszuay vanede nuhssuaivindiudiniyaduLag / wiasudrainas UMS UMS-F 16/08/18 - CB
Sutaseasonnegsha UOBKH UOBKH-F 05/06/24 - CF
VS VS-F 25/02/25 - CB
XBIO XBIO-F 16/11/22 - CB
XBIO-Wé - 02/02/24 - CB
XBIO-W7 - 09/01/25 - CB
ZAA ZAA-F 24/02/25 - CB
ZAA ZAA-F 05/06/24 - CF

Source : Setsmart (Vayaq1an i Fuii 25 a.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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