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Dollar and US gov bond yield convergence
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120 i i : .
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110 | i 73072025 0.0% | 0.0% 0.0% 00%  00%, 00% 04% 17.4% | 550% 27.2% i
i 4 972025 0.0% 0 0.0% 0.0% 00%  00% 023% 140% 475%  327% 54% i
100 E 3 1072972025 | 0.0% | 0.0% 0.0% 00% 02% 87% 344% 385% 161% 21% E
! 121072025 | 0.0% | 0.0% 0.0% 01% | 62% 27.0% 3I73% 22.6% 6.2% 0.6% !
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90 i 3872026 0.0% 0 0.0% 1.2% 8.0% | 220% 313% 245% 106% | 23% 02% i
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80 i 0 TR292026 0 02% 1.5% 6.4%  163%  259% 260% 16.2% 6.0% 1.2%! 0.1% i
Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 9162026 0.5% 2.6% 85% 183% 259% 240%  141% 5.0% 1.0% 0.1% E
10/2872026 0 0.5%  2.4% 81% | 17.8% 255% 241% 147% 55% 1.2%)| 01%!
——Dollar Index —US Gov Bond Yield 12/972026 0 0.2% 1.3% 49% | 123%  21.1%  249% 200% | 10.7% 3.5%_“?;?_‘]_-5_15
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Net Flow
Yearly Monthly
2025
2025
2023 2024 YTD
Mar Apr | 1-9 May

1.Government bond -46.6 -14.8 12.0 42.6 9.0 58.6
2.Central bank bond -44 1 -20.8 -2.4 13.2 1.5 17.0
3.Equity -192.1 |-146.9 | -21.9 -14.7 -0.4 -55.0
Total -282.8 |-182.5 | -12.3 411 10.1 10.5
THB/USD (average) 34.81 35.27 | 33.82 33.91 32.94 | 33.75
THB/USD (end of period) 34.20 | 34.18 | 33.91 33.39 33.10 | 33.39

Source: Bloomberg uaz USHNHanniwgdan9 g ausaulas SET Research;

Net buy / sell
Yearly Monthly
2025 2025 YTD
2023 2024 Mar Apr 1-9 May
THAILAND -5,507 -4,132 -647 -432 -11.8 -1,605
INDONESIA -353 1,154 -490 -1233 -189.7 -3,063
MALAYSIA -514 -953 -958 -417 179.2 -2,659
PHILIPPINES -863 -408 50 -54 431 -264
VIETNAM -807 -3,178 -374 -512 37.4 -1,516
TAIWAN 6,933 |[-19,548 [-13,144 -170 |4,593.0 |-18,460
INDIA 21,427 -755 975 1,250 |1,657.5 |-12,286
KOREA 10,705 2,426 -1,461 -6,955 2819 |-12,264
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NeMT S i S i
cenario cenario 10.0 :_ _______ :
2025 2026 2025 2026 ! i
e ” = T 8.0 ! !
| [famyrsedimaaisgia 2.5 2.0 1.8 1.3 1.0 | i |
ausadludszina 3 2.2 15 1.0 0.9 6.0
- MIvslaanaLanT 4.4 3.6 2.8 2.0 1.5 4.0 i
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Loddowmess | 48 | 2 L da | 108 | o o
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Lower Tariffs Scenario: a%%’g% ﬂ%’umﬁamﬂﬂszmﬂ: Universal Tariff10%, N 54%, Sectoral tariff: 25%
o & P23 & \ a
Higher Tariffs Scenario: ‘qﬂﬂixmﬁmim Reciprocal Tarifflda39%its Adua Q3/2568, a: 72.5%, Sectoral tariff: 25%
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End of day volatility from selected stock indices
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-V - P a P a [V [~ [V 'Y [V 1 =1 [V VSET
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Stock index price change 2025 (%YTD)
Unit: percent; (end of Dec 2024 - May 8, 2025)
USD M Local Currency 13.6 . 13.313.2
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10 - .
\ \ \ - \ B . — \ — \ - \ - \ \
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' 54 38 ' 35 -1.7
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Thailand Taiwan Japan Malaysia Indonesia China Vietnam Philippines  Singapore India MSCI EM Korea Hong Kong
Stock index price change after tariff [2 Apr 2025 — 8 May 2025]
Unit: percent USD M Local Currency
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‘ — —_— — ‘ — I ___I __ o | ] ‘ - ‘ l
Il 07
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Source: Bloomberg
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Stock index price change 2025 (%YTD)
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SET Index classified by industry

Data as of Apr 30, 2025

|| = %vTD dsudadinin SET 1 | = %yTD diudaidluuan

Property 1.6 -17.7 -18.8 -7.9 -1.5 -1.0 -17.1 10%
Technology 71 -3.7 47.7 -20.9 -5.3 20.3 -18.4 18%
Service 10.4 -18.0 -7.9 -3.3 -10.3 1.2 -18.9 23%

Industrial -14.5 -27.8 -26.8 -12.9 1.1 -0.5 -20.0 3%




Tulfawauaw 2568 NAAINITAVLRALIILINIINVDI SET Uaz mai agifl 39,410 ATWUIN KBIoanad 11.3% 21N

1 o 1 1 { 1 g { o 1 A 1% SET
TLAINNVDIT NN Larlus A LA WLIN NAAINITALRALTILINTINY BEN 42,025 AIWUIN AAAI 7.5% 31N hd
29LALINBVAIL Na®
SET average daily trading value and SET Index mai average daily trading value and mai Index
Unit: Trading value (million THB (LHS); Index (RHS) Unit: Trading value (million THB) (LHS); Index (RHS)

Average daily trading value —— SET Index at the end of period Average daily trading value —— mai Index at the end of period
120,000 - ~ 1,800
| : 12,000 - ‘ ‘ - 700
100,000 - L 1,500 - 600

80,000 -

— e [ 1200

\ '\/\' 9,000 - | 5o
? | '\—\ ? - 400

: 6,000 3 3
' 51,406 L 900 ! ! L 300

60,000 - 1
’ : 47,467 | ‘ |
45,080 41,465 43821 43,074 ores 38,097 38,988 —~~ L ——
| : , , ‘ ‘ - 200
40,000 - i i - 600 3,000 - 1,472 ‘ 1,895 1,634 1,382 o75 3
! ! 559 635 394 421 G+ 100
20,000 ‘ “ 1 300 . | |
g gg ¢ & 9 N < 8 ¥ ¥ I ¥ 8 & &8
Q S 2 g o o < S S S e} 3 S 3 g g
2024 H1/24 H2/24 1/24 2/24 3/24 4/24 1/25 Mar | Apr
SET and mai (THB million) e 2 2 & 2 25 : 2p5
[
Average daily trading value 46,551 | 45,238 47,822 45,717 44,708 48,849 46,762 42,826 38,491 : 39,410
-22.9% -0.4% -31.4% -10.5% -5.0% 5.0% -6.3% -10.0% : -11.3%

% YOY -12.7% :

Source: SETSMART:; Data as of Apr 30, 2025 14



Tulfawauaw 2568 wnasnuwavlsEinaa8gNns 14,588 AMBUIN FINA LA LIAHLADWUINT 2568 WNAIN®

3 wSET
(‘il']ﬂﬂixtﬂﬁ"ll']il?!ﬂﬁ 54,567 a1 IN N
Net trading position classified by investor type (Year 2023 - 2025YTD)
Unit: million THB
2023 2024 2025 (YTD)
116,327 08,714
75,916 81,011 4305
[ [ [
i 5256  -14 _
54,567 10,607 10,742
-192,083 -146,906
Local Retail Investors Foreign Investors Local Institute Investors Proprietary Trading
Net trading value of foreign investors
Unit: million THB
i i ! 21,195 ! i
I [} ! i [
1 1 ] 1
: :i T [} T T T T ,J T T I :\
' ] i | 11,504 -6,623 21852 | -14,588 !
| 54,567 I 30922 1 ey 47,121 52117 39,978 | : i !
: i 115,983 L ' ! :
-146,906 | ! ’ | . I !
1 ! I
2024 i 2025 (YTD)II  H1/24 H2/24 | Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 | Jan25 Feb 25 Mar 25 i Apr25 |
B | | -
* Excludes trading value of DRX

Source: SETSMART, Data as of Apr 30, 2025
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mm’ﬁaé’amwswslasﬂ,%ﬂizmﬁ 33.99% LLazﬁam%amuu’[%ﬂsxmﬁ LAacUIENHaAaNNING "\
P\

Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB | 3,023

3,015 2915 3,059 i !
E - . E i

2,612

m 38,456 39,366

42,775 & 45,201 47,779 B 45,684 42,775 5 38,947

Unit: percent

! 6.70%
' 8.88%

2024 2025 H1/24 H2/24 . Ql/24 Q1/25 Jan 25 Feb 25 Mar 25 Apr 25

(YTD)

[ Local Retail Investors [ Foreign Investors [ Local Institute Investors Proprietary Trading
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U

Size of IPO issued in selected exchanges

Unit: million USD; Data as of Apr 30, 2025

Country 2023

Japan 4,391
Korea 3,108
Hong Kong 793
Indonesia 3,571
Malaysia 819
Thailand 1,267
Philippines 72
Singapore 33
Vietnam 34

2024

6,329
3,272
483
907
1,588
780
202
34
221

*cross-border IPO excluded

Source: Bloomberg

Feb 25

80
1,000
261

54

OO O O Ww

Mar 25

3,056
252

0

136
140

o O O o

Apr 25

84
45
211
61
38
11
13

4M2025

3,234
1,353
472
428
322
25

13

4

0

Top 5 IPO size in 4M2025

Listed company Country Industry
JX Nippon Mining & Metals Japan Basic Materials
LG CNS Co Ltd Korea Technology

Guming Holdings Ltd Hong Kong Basic Materials

Duality Biotherapeutics Inc Hong Kong Consumer

Bangun Kosambi Sukses PT  Indonesia Consumer

IPO value
(million
USD)
2,880.2
846.1
232.8

2111

143.6

wSET

Listing

month

Mar
Feb
Feb
Apr

Jan

17
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SET in the regional context P32
F\

Forward P/E of Thailand and regional comparisons

Unit: times
B 30 Apr 24 31 Mar 25 @ 30 Apr 25
Average of 9 countries as of Apr 30, 2025 is 11.47
[(e]
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Korea Vietnam Hong Kong Philippines Indonesia Singapore China Malaysia Taiwan SET mai

Historical P/E of Thailand and regional comparisons

Unit: times

@ 30 Apr 24 31 Mar 25 @ 30 Apr 25

Average of 9 countries as of Apr 30, 2025 is 11.36

9 % NN ™
- - = ™ ™ © < o ™
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Vietnam Indonesia Hong Kong Philippines Singapore Korea China Malaysia Taiwan SET mai

Source: Bloomberg

Forward P/E Ratio : The measure of the price-to-earning ratio (P/E) using forecasted earnings for the next 12 months from analyst consensus in Bloomberg data base.

Historical P/E Ratio: The measure of the price-to-earning ratio( P/E) using trailing 12 months earning in the calculation.




SET in the regional context y -3
IN the regional coniex
2 >

Market Dividend Yield

Unit: percent

I 30 Apr 24 31 Mar 25 | 30 Apr 25

4.24
4.00
3.62
3.35

N
<
™

2.01

Vietnam Korea Taiwan China Philippines  Hong Kong Malaysia Indonesia Singapore SET mai

Source: Bloomberg

Market dividend yield : Previous 12-month dividend value divided by market capitalization at the end of the month.




Market Activities in TFEX

wSET

Average daily trading contract classified by instruments

Unit: contracts; Data as of Apr 30, 2025

2024 2025 %YoY? Q1/24 Q2/24 Q3/24 Q4/24 | Mar25 Apr25 %MOM*
(YTD)

SET50 Index Futures1 225,406 @ 238,761 5.9% | 210,169 223,782 237,196 230,482| 277,759 196,224 -29.4%
SET50 Index Options 9,360 13,576 45.0% 7,781 8,464, 10,937 10,199| 14,071 12,859 -8.6%
Single Stock Futures 152,538 @ 118,675 -22.2% | 129,366| 142,393| 179,703 157,894| 153,960 | 114,389 | -25.7%
50 Baht Gold Futures 47 29  -38.3% 27 61 41 61 18 43 138.9%
10 Baht Gold Futures1 3,750 3,174  -15.4% 3,628 4,357 2,986 4,099 2,432 4,819 98.1%
Gold Online Futures ’ 45,804 38,748  -15.4% 38,942 45,532 47,342 51,557 33,605 56,112 67.0%
Silver Online Futures® 649 391 -39.8% 283 813 730 788 386 591 53.1%
Currency Futures' 101 46,155 43,182 -6.4% 42,631 39,301 46,551 55,700 37,375 48,339 29.3%
Agricultural Futures®® 43 23 -46.5% 44 37 59 30 12 29 141.7%
Gold Deferred® 21 1 -95.2% 24 51 6 5 1 3| 200.0%
All Productsz 483,772 456,561 -5.6% | 432,895 464,790 525,551 510,906 519,619 433,408 -16.6%

Source: SETSMART

Note

1 Calculate from the total volume traded during that
period, divided by the number of business days in that
period.

2 Calculate by total trading volume of each instrument /
number of  business days of each instrument.

3 Calculated from the average daily trading volume of
2024 and 2025 (YTD).

4 Calculated from the average daily trading volume in Apr
2025 compared with Mar 2025.

5 TFEX ready for first agricultural trading "RSS3 Futures”
on Feb 15, 2016

6 TFEX ready for gold deferred futures trading on Sep 4,
2017

7 TFEX ready for gold online futures trading on Nov 5,
2017

8 TFEX ready for silver online futures trading on Nov 9,
2020

9 TFEX ready for Japanese Rubber Futures trading on
Nov 30, 2020

10 TFEX ready for EUR/USD Futures and USD/JPY
Futures trading on Oct 31, 2022.

11 TFEX ready for EUR/THB Futures and JPY/THB
Futures trading on Nov 4, 2024.
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Appendix 1 Market Statistics

(As of 30/04/2025) 2024 Q1/2024 Q2/2024 Q3/2024 Q4/2024 2025 (YTD) Q1/2025 Jan 2025 Feb 2025 Mar 2025 Apr 2025
SET
SET Index 1,400.21 1,377.94 1,300.96 1,448.83 1,400.21 1,158.09 1,158.09 1,314.50 1,203.72 1,158.09 1,197.26
Market Dividend Yield (%) 3.23 3.38 3.53 3.16 3.23 4.37 4.37 3.44 417 4.37 4.01
Market P/E Ratio 1/ 19.33 18.10 17.05 18.03 19.33 15.78 15.78 18.11 16.23 15.78 16.42
Market P/BV 1.40 1.33 1.22 1.37 1.40 1.10 1.10 1.31 1.15 1.10 1.12
Total Turnover Value (M.Baht) 10,999,439 2,760,751 2,455,222 2,990,424 2,793,042 3,358,693 2,617,915 841,174 976,711 800,030 740,778
Daily Turnover Value (M.Baht) 45,080 43,821 43,074 47,467 45,788 41,465 42,224 38,235 51,406 38,097 38,988
Number of Listed Securities 2,319 2,531 2,324 2,364 2,319 2,178 2,178 2,256 2,236 2,178 2,081
Newly Listed Companies 17 4 3 3 7 - - - - - -
Raising value of New Listed Securities (M.Baht) 2/ 94,791 39,936 13,624 15,144 26,086 - - - - - -
Total value of Newly Listed Securities (M.Baht) 3/ 16,048 2,688 3,881 3,344 6,136 - - - - - -
Delisted Listed Companies 13 1 1 5 6 7 4 4 - - 3
No. of Companies moved from mai to SET 9 1 1 4 3 - - - - - -
No. of Companies moved from SET to mai - - - - - - - - - - -
Total Capitalization (M.Baht) 17,433,753 17,020,768 16,102,101 17,967,750 17,433,753 14,427,775 14,427,775 16,381,035 14,997,111 14,427,775 14,799,545
mai
mai Index 311.82 411.72 355.45 354.42 311.82 243.24 243.24 278.98 255.95 243.24 248.08
Market Dividend Yield (%) 2.47 1.80 2.06 2.10 247 3.80 3.80 275 3.33 3.80 3.69
Market P/E Ratio 1/ 41.84 109.40 40.95 38.03 41.84 37.47 37.47 37.29 38.76 37.47 63.40
Market P/BV 1.55 2.1 1.79 1.79 1.55 1.22 1.22 1.39 1.27 1.22 1.23
Total Turnover Value (M.Baht) 359,096 119,415 93,160 87,064 59,457 42,155 37,312 16,963 12,067 8,283 4,842
Daily Turnover Value (M.Baht) 1,472 1,895 1,634 1,382 975 520 602 771 635 394 538
Number of Listed Securities 256 267 267 260 256 256 256 253 255 256 257
Newly Listed Companies 19 3 9 3 4 4 2 1 1 - 2
Raising value of New Listed Securities (M.Baht) 2/ 18,016 5,703 6,164 1,589 4,559 3,398 2,020 1,620 400 - 1,378
Total value of Newly Listed Securities (M.Baht) 3/ 4,435 1,264 1,483 466 1,223 898 540 420 120 - 358
Delisted Listed Companies 3 - 1 1 1 - - - - - -
No. of Companies moved from mai to SET 9 1 1 4 3 - - - - - -
No. of Companies moved from SET to mai - - - - - - - - - - -
Total Capitalization (M.Baht) 300,167 413,727 366,895 357,840 300,167 236,532 236,532 270,670 249,035 236,532 243915




Appendix 1 Market Statistics

(As of 30/04/2025) 2024 Q1/2024 Q2/2024 Q3/2024 Q4/2024 2025 (YTD) Q1/2025 Jan 2025 Feb 2025 Mar 2025 Apr 2025

SET & mai

Trading value proportion separated by investor types 100.00%)| 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Local Investors| 34.02% 32.06% 32.70% 36.68% 34.29% 30.99% 30.02% 31.97% 28.44% 29.90% 33.99%

Foreign Investors| 50.04% 52.36% 52.53% 47.31% 48.40% 52.56% 53.13% 49.67% 55.41% 54.00% 50.52%

Local Institutions 9.46% 8.88% 8.60% 9.60% 10.69% 10.49% 10.75% 12.07% 10.34% 9.84% 9.85%

Proprietary Trading 6.48% 6.70% 6.17% 6.41% 6.62% 5.96% 6.11% 6.29% 5.82% 6.27% 5.64%
Net Buying Position (M.Baht)

Local Investors| 98,714 77,037 20,266 29,302 13,301 78,251 55,583 11,300 17,211 27,072 20,333

Foreign Investors|- 146,906 |- 68,862 |- 49,564 49,749 |- 36,711 |- 59,359 |- 39,978 |- 11,504 6,623 |- 21,852 |- 14,588

Local Institutions 48,205 |- 5,273 33,479 11,360 30,729 |- 7,600 §- 5,636 |- 1,330 6,674 2,369 |- 4,971

Proprietary Trading]- 14 |- 2,902 |- 4,181 9,088 |- 7,320 |- 11,292 |- 9,969 1,535 3,914 |- 7,589 |- 773

Daily Turnover Value (M.Baht) 46,551 45,717 44,708 48,849 46,762 41,986 42,826 39,006 52,041 38,491.1 39,526.3

Total Capitalization (M.Baht) 17,733,920 17,434,494 16,468,996 18,325,591 17,733,920 14,664,307 14,664,307 16,651,704 15,246,146 14,664,307.3 15,043,460.0

Source: SETSMART

Note:

1/ Historical P/E which calculated from market price of common stock divided / earnign per share

2/ Market capitalization is calculated from total listed shares and IPO price

3/ Issued Size is calculated from total newly issued shares to public and ESOP.



