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Note: *Brent crude oil price, **Bloomberg Commodities Index (BCOM), ***MSCI World Index (MXWO),
Bloomberg US Aggregate Total Return Value Unhedged USD (Bond)
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Stock index movement (in USD) 2022-2023 (2YTD)

Data as of Dec 29, 2023; rebased end-2021 = 100
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Source: The stock exchange of Thailand; Data as of Dec 28, 2023
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SET average daily trading value and SET Index

Unit: Trading value (million THB (LHS); Index (RHS)

Average daily trading value

—— SET Index at the end of period

o SET

mai average daily trading value and mai Index

Unit: Trading value (million THB) (LHS); Index (RHS)

Average daily trading value

——— mai Index at the end of period
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2022 H1/23 H2/23 1/23 2/23 3/23 4/23 Oct Nov Dec
SET and mai (THB million) Q Q Q Q :
23 23 | 23
Average daily trading value 76,773 : 58,670 48,037 66,684 49,964 51,434 44,526 47,213 45,804 39,980
% YOY -18.2% : -32.8% -27.7% -30.7% -35.7% -27.8% -27.7% -26.3% -28.9% -28.8%

Source: SETSMART; Data as of Dec 28, 2023
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Average daily trading value and trading proportion classified by investor types (SET and mai)

Unit: million THB
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Size of IPO issued in selected exchanges

Unit: million USD; Data as of Dec 29, 2023

Country 2021 2022 2023 Oct23 Nov23

Japan 6,607 2,324 4,391 1,066 72
Indonesia 4,298 2,244 3,571 239 51
Korea 17,745 13,536 3,108 524 714
Thailand 4,103 3,459 1,267 178 56
Malaysia 594 812 819 18 17
Hong Kong 1,053 956 793 501 0
Philippines 2,412 334 72 0 0
Vietnam 1 16 34 0 0
Singapore 634 354 33 4 6

*cross-border IPO excluded

Source: Bloomberg
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Accumulated number of IPO in Thailand since 2018

Unit: number of IPO; Data as of Dec 29, 2023
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Data as of Dec 2023 (Unit: Million USD) Data as of Dec 2023 (Unit: Billion Baht)
Net buy / sell Yearly Monthly
Yearly Monthly 2023
2021 | 2022 | 2023
2023 Oct Nov Dec
2022 2023
Oct Nov Dec _ | 1.Government bond 913 | 273 | -466 | 124 | -03 ] -17.9
THAILAND 5,960 -5,507 -431 -548 -2 || | 2.Central bank bond 46.3 | -5.1 | -44.1 0.1 -3.2 8.2
INDONESIA 4,267 -353 -496 45 497 3.Equity 506 | 196.9 |-192.1 | 157 | 211 ] 0.1
MALAYSIA 1,096 -514 -461 332 o6 Total 87.0 | 219.1 |-282.8 | -3.2 | -246 | -9.6
PRILIPPINES | -1.245 863 17 19 18 THB/USD (average) 32.00 | 35.07 | 34.81 | 36.52 | 35.47 | 34.98
VIETNAM 966 -807 65 115 361
THB/USD (end of period) | 33.38 | 34.55 | 34.20 | 36.02 | 34.96 | 34.20
TAIWAN | -44.007 6933 | -4.609 8,013 5,361 -
Note: Nﬂ@h%aﬂnﬂlijumaﬁ SET LA mai
INDIA | -17.016 | 21427 | -2.657 2301 7.024 L
KOREA | -9.665 | 10,705 | -2.497 2662 3.637

Note: Hﬂ@h‘%ﬂ‘ﬂ’] g0V SET

Source: Bloomberg, 571528 1as SET RESEARCH y 9
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n13U5udszanmnisatead IMF 59Ua18a (Unit: %YoY) Uszananistaulaasegnavesinalagswiansuelszinelng
Data as of Oct 2023 Data as of Nov 2023
g United Kingdom 0.5 0.6 GDP growth 3.2 3.8 3.1 2.8 )
= |Gemany 09 - __Private Consumption 7_ _1 _________ 32 45 30 21 |
°8’. France 1.0 1.3 Private Investment 2.4 3.6 3.9 4.5 4.1
g Japan 2.0 1.0 Public Consumption -0.4 1.1 1.1 2.8 2.8
= Korea 1.4 2.2 __Public Investment -0.5 2.7 2.7 1.4 14
Singapore 1.0 21 | Export (%YoY) 45 43 43 33 33 |
< Hong Kong 4.4 2.9 Import (%YoY) -1.8 5.3 5.7 2.9 2.7 -
< China 5.0 4.2 T s R N |
8 . i Foreign Tourists 28.3 34.5 34.5 39.0 39.0
> Indonesia 5.0 2.0 e '
.g_, ' Thalland """""""""""""" 2 7 32 """" ' Note: L8213z mn3aill 2023 T1uRanIzNUaINlaInIT Digital Wallet
:Ej - Vietnam 4.7 5.8 )
Philippines 5.3 5.9
Malaysia 4.0 4.3

Source: IMF, 71u70las SET RESEARCH y 4 10
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Data as of Dec 2023 Data as of Dec 2023

P/E
EPS grOWth and PE 2023 vs 2024 / =Max =Mn ¢ Current P/E @5 Yr-Average
40
60
NASDAQ . - =
35 —
40 » ® 470
Nikkei 30 NASDAAQ %0 — — - 0 qb . nl 3116
20 16.64 o ) 1557 -
66! [ Juivs b EEY 1284 -
25 0 55 ; 158 07 ¢ o7 0 1 0.
S&P500 10 L ?Ej - ‘%?29 03 - — na
na -
SET S&P500 Nikkei 0
20 A
A SET Index Bank Fin &Sec  Automotive Paper & Print Conmat  Property  Energy  Commerce  Health Tour &
SET development Leisure
15 g
Cs1300 3l\kndAex A EPS Growth A
VN index 10 STOXX EURO S-IEXX FURO 13.89% 10.18% 9.13% 3.14%
A CSI 300
Hang Seng -15.07% -13.42% -1002%  -11.40% -23.88% -8.62%
5 Hang Seng
0
-30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0%

Note: Forward P/E, 5 years P/E using median, EPS Growth = YTD EPS forecast Growth
Note: EPS growth 2023 = change in 12 months trailing EPS,

EPS growth 2024 = change in forecast in year 2023 and 2024, P/E 2023 = historical PE, P/E 2024 = forcast PE in 2024
Source: Bloomberg, 73U7I4lay SET RESEARCH 1"
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Data as of Dec 2012 — Dec 2023

10 Year Thai Gov Bond Yield (%)
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Note: Earning yield gap fMu#Imann&INGNIUa inverse Va4 forward PE ﬁ]’mgﬁwfaﬂa
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Source: IMF, 72u72ulas SET RESEARCH
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Data as of Dec 2023

(%) 116.6
100.00 Yearly SET index Returns (2000-2023)
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50.00 35.8
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12.9 I I 153 137/ 14.4
1.0 0.7
0.00 11 ~ I | /i
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Key risks and opportunities in capital market :

01

02

03

04

Global Economic Cycle : Recovery & Recession

Interest and Inflation Rates

(Geo) Political Risks

Sustainability (Climate Risk)

LA,
Fy\
TAIWAN

eiecriovs 2024

M‘ﬁ

Dec

o SET

FOMC, Taiwan election

nua., Indonesia election

FOMC
FOMC, nus.

India election
FOMC, nua.

FOMC, Paris Olympics

NiN.

FOMC
ni., BRICS summit

FOMC, US election,
COP29 convenes

FOMC, nus.
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